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1. HHO®OPMAILIHA 34 IPYKECTBOTO

Benuna A/l € ThproBCcKO JIPpYKECTBO, PETUCTPUPAHO B bbirapus u cve ceanuiie u aapec

Ha ympasiieHue Tp. Benunarpan, yiu. ,,J1-p omkuaos” 14

CoacOHaTa perucTpanus Ha zApyxectBoro ¢ oT 1993 r., pemrenne Ne 1573 r. Ha

HaBapI[)KI/IH.IKI/I OKPBIKCH CbhA.

KHHKA.

clieqBa.

1.1.Coocmeenocm u ynpaenenue

Benuna A/l e myOnmdHO APY>KECTBO CHIVIACHO 3aKOHA 3a MyOJIMYHO MpejiaraHe Ha IeHHU

Kem 31.12.2018. pasmpenenceHueTo Ha aKIUOHEPHHSI KalnuTall Ha APYKECTBOTO € KaKTO

Cannexc 2012E00]]
Henta Konctpykr EOO/]
Topun Jlop EOO/]
DuzuYecKu IuIa

39.75%
00.04%
00.07%
60.14%

Bemnaa AJ] mma emgHOCTENEHHA CHCTEMa Ha yrpaBieHHE Chc CHBET Ha JAUPEKTOPHTE.

P’LKOBOZ[CTBOTO Ha APYKECTBOTO, B JIMICTO Ha CobBera Ha AUPCKTOPUTE CE€ CbCTOU OT TpHUMaA

YICHOBE KAaKTO CJIC/BAa.

Jlonka MBanoBa AnrenoBa — mpesnceaaren Ha ChBET Ha AUPEKTOPUTE U V3MBIHUTENICH

JTUPEKTOP Ha IPYKECTBOTO;

CeetocnaB IOpuit AurenoB — 3amecTHUK mpeacenared Ha CbBET Ha JUPEKTOPUTE Ha

JIPYXKECTBOTO;

ILramen BanepHeB HeTpOB —uyeH Ha CeBeT Ha AUPCKTOPUTC HA APYIKCCTBOTO.

HpyxecTBoTO ce mnpenacraBisiBa W ynpaBisiBa oT J[lonka HMBaHoBa Amnrenosa —

M3IBJIHUTENEH AupeKTop U Miko MBaHoB MineB — IpoKypHUCT 3a€JHO U IO OTIEITHO.

Kem 31.12.2018r. obmusaT Opoil Ha mepcoHana B APYKecTBOTO ¢ 68 paboTHuUIM U
cyxurenu (31.12.2017%.: 68).

1.2. IIpeomem na oeiinocm

JIpy»ecTBOTO M3BBPIIBA XOTEIUEPCKA M PECTOPAHTHOPCKA JCHHOCT.

1.3 0cnosnu nokazamenu na cmonanckama cpeoa

OCHOBHHUTE IIOKa3aTeIM Ha CTOIIAHCKATa Cpcaa, KOUTO OKa3BaT BIUAHHUC BbBPXY ,I[eﬁHOCTTa

Ha IPY>KECTBOTO, 3a nepuona 2016 — 2018. ca nmpencraBeHu B TabaUIATa O-A0Y:

x

Iloka3aTesn 2016 2017 2018
BBII B MutH. 51€Ba 94,130 101,04] 107,987
*Peasen pacrex Ha BBII 3.99 3.89 3.2%
udnarus B kpast Ha rogunara (XIII) -0.59 1.8% 2.39

CpejieH BalyTeH Kype Ha IATCKHs J0j1ap 3a roAnHaTa 1.77 1.78 1.66
BanyTen Kypc Ha MIATCKUS 10J1ap B Kpasi Ha rOAWHATA 1.86 1.68 1.72
OCHOBEH JINXBEH MPOICHT B Kpasi HA FOJIMHATA 0.0¢ 0.00 0.0q
Be3paboTuiia (B Kpast Ha roAMHATA) 8.09 7.19 6.19

* [Ipoenosa 3a 2018ez., usmounux: bHE, HCH.
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2. OCHOBHH IIOJIO’KEHHA OT CYETOBO/IHATA IIOJINTHKA HA
APYKECTBOTO

2.1.basa 3a uzzomesane na dmuaucosuﬂ omuem

®unancoBuar otdeT Ha ,Bemmna” AJl € U3rOTBEH B CHOTBETCTBUE C BCHUYKHU
MesxayHapoaau ctanaapTH 3a puHancoBO otuntane (MC®PO), KOUTO ce ChCTOST OT: CTAHIAPTH 32
(hMHAHCOBHM OTYETH W OT THAKyBaHUS Ha Komwurera 3a passacHenus Ha MCDPO (KPMCDO),
omobpenn or ChBera 10 Mexaynapoauu cueroBoguu cragmaptu (CMCC), u MexayHapoIHuTe
CYCTOBOJHHU CTAHIAAPTH W ThIKyBaHuATa Ha I[locTosHHMS KomuTeT 3a passicussane ([TKP),
on06penn ot Komurera mo Mexaynaponuu cuetoBoanu crangaptu (KMCC), kouto epekTuBHO
ca B cuna Ha 1 ssuyapu 2018r., u kouto ca mpuetu ot Komucusita Ha Esporneiickus c¢bio3. MCDO,
npuern ot EC, e o0monpreToTo HAaMMEHOBaHKE Ha paMKaTa ¢ 00110 IpeIHa3HaYeHIe-CIeTOBOIHA
0a3a, cKBUBAJICHTHA HAa pPaMKaTa, BbBeJcHa ¢ AepuHHUIUATa ¢hritacHO 8 1,T. 8 oT JlonbIHUTETHUTE
pasnopendu Ha 3aKOHA 332 CYCTOBOJICTBOTO I10JI HAMMEHOBAHUETO ,, MEKIYHAPOJIHU CUCTOBOIHU
cragnapta’ (MCC).

3a TekymaTa (pUHAHCOBA TOUHA JPYKECTBOTO € MPHUETO BCHYKH HOBH H/WIIM PEBU3UPAHU
CTaHIApTH W THIKyBaHUs, m3nafeHn oT CpBera mo MeXIyHApOIHU CUYETOBOIHU CTaHIAPTH
(CMCC) u pecm. ot Komutera 3a pazsicienuss Ha MCDO, kouTo ca OWIM YMECTHH 3a HEroBarta
JIEHHOCT.

OT BB3MPHEMAHETO HA TE3W CTAHIAPTH W/WIK THIKYBAaHUs, B CHJIA 3a TOJMIIHU MEPUOIN
3amouBam Ha 1 suyapu 2018 r., ca HacTBIWIM IPOMEHM B CUETOBOJHATA IOJIMTHKA Ha
JIPY’KECTBOTO OTHOCHO MPUHITUIHNTE, TPABUIIATa U KPUTESPUUTE 32 OTYUTAHE HA CICAHUTE OTYCTHU
00EKTH, KaKTO W Ha MPEJACTaBSIHETO W OIMOBECTABAaHWATA HAa (hMHAHCOBA WHQpOpPMAIHS 33 TAX:
TBPTOBCKH M IPYTH B3€MaHHWsA, 3a€MH, TTAPUYHU CPEJICTBA M MAapUYHU E€KBHUBAJICHTH, IPUXOIH OT
JIOTOBOPH C KJIMEHTH W JPYTH MPUXOIU U MACUBH 11O TOTOBOPH C KITUEHTH.

[IpoMeHuTe MpOU3THYAT OT MPIJIATAHETO HA CICAHUTE CTAHIAPTH U THIIKYBAHUS:

* MC®DO 9 Qunancosu uncmpymenmu (6 cura 3a 2oouwnu nepuoou om 01.01.201&. -
npuem om EK). To3u craHmapT ¢ HOB CTaHAApT 3a (PUHAHCOBHUTE HHCTPpYMEHTH. KpallHOTO My
npeaHasHaueHue ¢ aa 3amectd u3isuio MCC 39.TIpoekThT Ha pa3pabOTBaHE HA HOBHS CTaHIAPT €
MIPEeMUHANT TIpe3 TP (a3u U € MOKPHII CIASIHUS 00XBAaT OT OCHOBHU METOJIOJIOTHYECKH Bhrpocu: 1.
Knacudukarnust u oreHsiBaHe Ha (UHAHCOBUTE akTHBH W TacuBH;, 2. CUETOBOJHO OTYUTAHE HA
xemKupaneTo; u 3. Meromonorus Ha ompeneisHe Ha obesnenkara. [lonactosmem MCDO 9 e
M37aBaH Ha 4YeTHUPU IbTH, npe3 M.HoemBpH 2009r., nmpe3 m.oktomBpu 2010T., npe3 M.HoeMBpHU

2013r. ¥ OKOHYATEJIHO, OTHOBO B IISLIOCT, npe3 M.1oau 2014r. 1. Knacubukaius u oneHsIBaHe Ha

(bl/IHaHCOBI/ITe AKTUBU U TACUBU — C ITBPBUTC U3JAAHUA TOH IOAMEHS TE3U YaCTHU Ha MCC 39, KOHTO

CE OTHACSAT 3a KJIACU(PUKANHUATA U OLICHKaTa HA (MHAHCOBUTE HHCTPYMEHTH. TOH ycTaHOBSIBA HOBU
MPUHIUIY, TpaBUia M KPUTCPUHU 3a KiIacu(pUKalUs W TOAXON 3a OICHKA, BKJI. XUOPUIHUTE
JIOTOBOPH, KaTo 3ama3Ba mouTt m3isuio npaswiata Ha MCC 39 3a npu3HaBaHe U OTIUCBAaHE Ha
(unancoBute aktuBu U macuBu. MC®DO 9 BbpBek/1a M3MCKBaHE KiIacu(pUKaluATa Ha (PUHAHCOBUTE
aKTHBU J1a ObJja MpaBeHa Ha 0a3za OM3HEC MojeNa Ha MPEANPHUATHETO 32 TIXHOTO YIpPaBIeHHE U Ha
XapaKTEPUCTUKUTE Ha TOTOBOPEHUTE MAPUYHU MOTOIM Ha ChOTBETHUTE akTUBU. Ha Tasu ocHoBa ce
OTIPEZIETISIT ABETE OCHOBHU KAaTETOPUH MOCTIEIBAIIM OLIEHKH — 10 aMOPTU3UpPaHa U TI0 CIIpaBeIinBa
cToiiHOoCcT. HOBUTE mpaBmiia MOBEXKIAT 10 MPOMEHH OCHOBHO B OTYMTAHETO HAa (PMHAHCOBH aKTHBH

OT TUIIa Ha ABbJIOBU MHCTPYMCHTHU U Ha (bI/IHaHCOBI/I macvBH, IPUECTHU 3a OTYUTAHE I10 CIIpaBCIJINBa
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CTOMHOCT TIpe3 TeKyluTe Tmeyanou u 3aryom (3a KpemutHus puck). OcoOeHocT mpu
KjJacu(puKanuaTa U Ha OLIEHBYHUS MOJeN 3a (MHAHCOBUTE aKTUBU IO CIpaBEeIMBAa CTOMHOCT €
KaTeropusiTa ,,C MocjeBalla OLeHKa [0 CIpaBeAnBa CTOMHOCT Mpe3 ApyTrHsl BceoOXBaTeH J0X0x
B KOATO MoOraT Ja IIONajHaT NpU HAJIMYUETO Ha OIPEAEIECHU YCIOBUS HSIKOU IBJITOBH U

KanuTaJl0OBU MHCTPYMCHTHU. 2. C‘lCTOBOI[HO OTYUTAHC HA XCUKUPAHCTO — B CTaHAApTa € BKJIFOUCHA

HOBA TJIaBa, C KOSATO CE BBBEXKIa HOB TI0-00JIEKYCH MTOAXO0/I U PECI. MOJICIT 32 CUETOBOIHO OTUYNTAHE
Ha XEDKUPAHETO, KONTO TMO3BOJABA IIOCIEHOBATENIHO W IBUIOCTHO OTpa3sBaHe HA BCHYKHU
(DMHAHCOBM M HE(PHUHAHCOBM PHCKOBU EKCIIO3UIIMH, OOCKT Ha OIEpaldd II0 HMKOHOMHYECKO
XeDKUpPaHe, U OT JIpyra — MO-I00p0 MpECTaBsiHEe HA JEHHOCTUTE MO YIpPaBJICHHE Ha PHCKA BHB
(hMHAHCOBHUTE OTYETH, OCOOCHO Ha BpPh3KAaTa UM C XEUKHpAIIUTE COCIKH M Ha 00XBaTa M BHIA
JIOKYMEHTAITVsI, KOATO Jia ce u3noi3Ba. ChIINo Taka ca MmoA00peHN U3NCKBAHUATA KbM CTPYKTYpaTa,
CBIBPKAHUETO U TTOIX0/1a Ha TPEICTABSIHE HA OTIOBECTSBAHUATA TI0 XSKUPAHETO. JlOMBIHUTEITHO,
BBBEJICHA € OMIMATA OTYUTAHETO HA MPOMCHUTE B CIIPaBEIJIMBaTa CTOWHOCT Ha (PUHAHCOBU
MIACHBH, OIICHSBAHHW IO CIPaBEIIMBa CTOMHOCT Tpe3 TedambaTa wiM 3arybara, HO B YacTTa,
JIBJDKAINA CE HA MPOMEHHU B KAYECTBOTO HAa COOCTBEHATA KPEIUTOCTIOCOOHOCT (COOCTBEH KPEAUTECH
PHCK) Ha JPYXKECTBOTO, TO3M e(EeKT Ja Ce TPEACTaBs B APYTHsA BCEOOXBATEH IOXOJI BMECTO B

rmeyambaTa WU 3ary6aTa. 3. MCTOI[OJ'IOFI/IH Ha onpcacjJdaHC Ha 06€3L[6HKaTa — IHpomMsaHaTa ¢

KapIWHallHA M BBHBEXKJA TPUIOKEHUETO HA KOHIEHIMATA M TOJAX0Ja Ha ,04YaKBaHa 3aryba’.
ChIlacHO TO3W TOJXOJ BCHYKH OYaKBAaHU 3aryOuW Ha ¢AWH (DMHAHCOB aKTHB IO aMOpPTHU3HMpaHa
CTOMHOCT ce TpU3HABAT MO-paHO, KaTo ce Mpuijara OOWYaiiHO MoJieNia Ha TPHTE eTalu, B
3aBUCHMOCT OT MPOMSIHATA Ha KPEAUTHOTO MY Kaye€CTBO, a HE CaMO IMPHU H3KPUCTATHU3UPAHETO HA
ChOMUTHE 3a HEU3IBJIHEHHE, KakTo ¢ B ceramuus moaen nmo MCC 39. Tpute erama ca: a. mpu
IbPBOHAYATTHOTO MIPHU3HABAHE Ha (PMHAHCOBUS aKTHB — 00€3IeHKa 3a 12MeceueH mepuoj, 0. mpu
3aBHIIICH KPEJUTEH PUCK - 3a IIEJHS XUBOT HA aKTHBA; M ChHOTBETHO — B. NP HACTHIIBAHETO Ha
HEU3MbJIHEHUE — Ha (pakTHueckaTa oOeslieHKa. To3m MOeN ompesels W MpaBwiaTa Kak Ja ce
u3MepBaT 3aryouTe OT O0C3IeHKa W pecHl. MpHiaraHeTo Ha e()EKTHBHUS JHMXBEH MPOIEHT MpPU
MIPU3HABAHETO HA JUXBeHUs Npuxoj. OOe3leHKaTa HA JBJITOBA WHCTPYMEHTH, OICHSIBAHU IO
CIpaBeUIMBa CTOMHOCT Tpe3 JAPYrus BCEOOXBATCH TOXOI, CHIO CE OMpeesiss U U3MepBa KaTo ce
npuiiara MeTOJOJIOTHATA KaKTO MpU (UHAHCOBUTE aKTHBH [0 aMOPTU3UpaHa CTOWHOCT. 3a
THPTOBCKUTE B3E€MaHMsI, B3¢MaHUATA 110 JTU3UHT U aKTUBUTE 1O JOTOBOPH C KIHUCHTU CTaHAAPTHT
JIOITyCKa M3II0JI3BAHETO Ha OTMPOCTEH MOJIEN 3a M3YUCIIsiBaHe Ha 00e3IeHKaTa UM, HO Ce 3ala3Ba U
MPH HETO KOHIICTIUATA 33 ,04aKBaHHW 3aryom”’. PBKOBOJCTBOTO € HAIMpPaBWIO MPOYYBAHE U €
OTIPENIENIMIIO, Y€ TPOMEHHTE 4Ype3 HOBHUS CTaHIAPT OKa3BaT BIMSHUE BBPXY CUETOBOJHATA
MOJIUTUKA W BBPXY CTOWHOCTUTE W KIacH(UKAIMITa HA aKTHBUTE, MACUBUTE, OMNEPAUUTE U
pe3yiTaTHTE Ha JAPYKECTBOTO MO OTHONICHWE HA. THPTOBCKU W JPYTH B3EMaHUs, 3aCMHU, MAPHIHH
CpPEICTBA W TMAPUYHU CKBUBAJICHTH. PBHKOBOJACTBOTO € HM30pasio Ja MPHIOKU MOAU(DUIIMPAHO
PETPOCIIEKTUBHO NpWIIoKeHHe 3a mbpBH T Ha MC®PO 9 1 12 He Tpen3unciisaBa CPaBHUTEITHUTE

JaHHHU. Hsama CBhIICCTBCH C(I)CKT BbPXY HAYAJIHUTC Cajila OT HAIIPABHUTC IIPOMCHU (HpI/IJ'IO)KeHI/IC

2.3).

* MC®O 15 Ilpuxoou no oozosopu c kiuenmu (8 cuna 3a 200UWHU NePUOOU OmM
01.01.20182. - npuem om EK). To3m craHmapT € M3LIO HOB CTAaHAApT 3a INPH3HABAHE W

OLICHABAHC Ha MPUXOAUTC HA MPCANPUATHATA OT BCUYKU BHUIOBC 6paHH.IOBe. Toi BBBCXKIa HOBa
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KOHIICTIIIMS ¥ Ha Ta3W OCHOBA IUIOCTEH KOMIUIEKC OT HOBHU IMPHUHIIMIIM, MPABHJIA U MOJXOIU 3a
NPU3HABAHETO, OTYMTAHETO W ONIOBECTSIBAHETO HA MH(OpMAIIMSI OTHOCHO BHJIA, CyMara, IIeprojia u
HECHT'YPHOCTUTE BBB BPB3Ka C MPUXOAUTE M MAPUYHUTE MOTOLH, MPOU3XOXKIAIIN OT JOTOBOPH C
kiaueHTH. CTaHmapThT U3ILUIO TIOJMEHS JEHCTBANIUTE JIO TO3M MOMEHT CTaHJApPTH, CBBP3aHH C
npusHaBaHeTo Ha mpuxoad, ocHoBHO MCC 18 u MCC 11 u cBbp3aHUTE C TIX THIKYBaHHUS.
Bopemara xoHmeniys Ha HOBUSI CTaHIAPT € B CH3JIaBAHETO HA MOJIEN OT 5 CTHIKH, Ype3 KOWTO
OTIPEJICJITHETO HAa MapaMeTPUTE U BPEMETO Ha MPHUXOJa Ca ChbU3MEPUMH CIPSIMO 3aIBbJDKEHUETO 32
U3ITBJIHCHAE Ha BCSKA OT CTPAHMUTE MO CAEIKaTa MoMexay uM. KIIFouoBHTE KOMIIOHEHTH ca: a)
JOTOBOPH C KJIMEHTH C TBHPrOBCKAa CBHITHOCT M OICHKA Ha BEpOSTHOCTTA 3a ChOMpaHEe Ha
JIOTOBOPEHHUTE CyMH OT CTpaHa Ha MPEINPHATHETO ChITIACHO YCIOBHATA HA JTaJCHUS JOTOBOD; 0)
UACHTU(UIIMPAHE HA OTACITHHUTE 33 IbJDKCHUS 32 M3ITBIHCHHE 110 JOTOBOPA 32 CTOKH WIIH YCIYTH —
OTrPaHMYAEMOCTTa UM OT OCTAHAJHTE IOETH aHTRKUMEHTH I10 JIOTOBOPA, OT KOUTO KIMEHTHT OU
YepII U3TOJIM; B) ONpEACIsIHE Ha [IeHa Ha CeNIKaTa — CyMara, KOsTO NPEANPUITHETO 0YaKBa, ue
UMa TMPaBo Jia MOJIyYd Cpelly MPEeXBhPISHETO HA CHOTBETHATA CTOKA WIIM YCIIyTa KbM KIUCHTA —
0COOCHO BHUMAHHE CE OT/ACIS Ha BUAOBETE MPOMEHIMBYA KOMITIOHCHTH B [ICHATA, BKJI. (PUHAHCOBUS
KOMITOHCHT, KaKTO W Ha KOMIIOHEHTa, MOJydYaBaH B HATypa, I') paslpele/icHHe Ha IleHaTta Ha
orepauusITa MEXIY OTACITHUTE 3aIbJDKCHHUS 32 M3IIBJIHEHHE IO JAOTOBOpa — obuvaiiHO Ha 0asza
WHINBUIyadHAaTa TPOJaKHA II€HA Ha BCEKM KOMIIOHEHT (cToka/yciayra); M 1) MOMEHTHT HWIIH
MIEPUOABT Ha MPU3HABAHE HA IPUXO0JIa — IPU YCTICITHOTO U3ITBIHCHUE HA 33IbJKCHHE IO JIOTOBOPA
Yype3 TpaHchepupaHe Ha KOHTPOJIa BbPXY oOelaHaTa CTOKa WM yCiryra, OWio To B JaJiecH MOMEHT
WIN 3a ONpelesieH Teproa BbB BpeMeTo. BbBemeHu ca mpaBuna W kputepuu (a) 3a
UAeHTUGUIIpaHe Ha 3aIBJDKCHUS 3a W3MBIHEHHE Ha 0Oazara Ha KOHKPETHH OOCIIaHHusS 3a
JIOCTaBKaTa Ha CTOKM WU ycayrd, (0) 3a uaeHTHUIMpaHE NaNU IPYKECTBO € MPHHIIUMIAT WIH
areHT MpH TPEJOCTAaBIHETO HA CTOKH WM yciayrd, ¥ (B) mpu TpaHcdepa Ha JHIICH3HM.
BpBekmaHeTo Ha TO3U CTaHAApPT OOMYAHHO JOBEKAA JO MO-CHIIECTBEHW INPOMEHU: a) HpHU
KOMIIJIEKCHH JOTOBOPH, C OOBBP3aHW MPOAaKOW HAa CTOKH M YCIYTH — Ie € HEOOXOIMMO SICHO
pasrpaHHYaBaHe MEXIy CTOKHTE W yCIyTUTE€ Ha BCEKM KOMIIOHCHT M YCIOBHE IO JJOroBopa; 0)
BEPOSTHOCT 32 TPOMsSHA HAa MOMEHTAa Ha MpH3HABaHE Ha TNpojaaxbara; B) yBelWYaBaHE Ha
OIOBECTSBAHUATA; U T) BbBEXKIAHE HA JOMBIHUTECIHNA MPaBHUIa 32 MPU3HABAHETO HA MPUXOIU OT
OTpesesicH TUIl JOTOBOPU — JUICH3WH; KOHCUTHAIIMHU, CIHOKPATHO CHLOMpAHHW MPEABAPUTEIIHU
TaKCH; rapaHnuu u jap. noj. CTaHgapThT JOMycKa KaKTO IMBIHO PETPOCIEKTHBHO MPUIOKEHUE,
Taka U MOJAU(DUIIMPAHO PETPOCIICKTUBHO MPHIOKEHUE, OT HAYAIOTO HAa TEKYIIUS OTYCTCH TEPUOJT
(2018r.), ¢ ompenmeneHu OMOBECTABAHMS 3a TPEAXOIHNATE MTEPUOIU. PBKOBOJCTBOTO € HAIIPABHUIIO
MPOyYBAaHE M € ONpPENCNIWIO, Y€ MPOMEHUTE 4Ype3 HOBHUS CTaHIAPT OKa3BaT BIUSHHUE BBHPXY
CYETOBOJIHATA TIOJIUTHKA W BBPXY CTOMHOCTUTE W KiacH(UKalUsITa Ha aKTUBUTE, IACHUBUTE,
OTIEpaLMUTE U PEe3YITaTUTE HA JPY>KECTBOTO MO OTHOIIEHHE HA: MPUXOAHN OT AOTOBOPH C KIMEHTU
U TIACHBU IO JIOTOBOPU C KJIMEHTH. PBKOBOJCTBOTO € HM30pano jJa MpWIokd MoauduIupaHo
PETPOCTICKTHBHO MPHIIOKEHUE 3a MbpBH BT HAa MC®DO 151 na He npensuncinsiBa CPaBHUTCITHUTE

nanau. HsMa chiiiecTBeH epekT BbpXYy Ha4daJIHUTE cajiga oT HampaBHHTe npomeHH.([Ipunoxenne
2.3).

o MC®O 7 (mpomenen) @unancoseu uncmpymenmu. Onosecmsasanus — OTHOCHO

00JIEKYCHHETO 3a MPCHU3YNCIICHUCTO HAa CPABHUTCIIHU MICPUOJU U CBBP3aHUTEC C TAX OIIOBCCTABAHUA
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npu npuiarasero Ha MC®PO 9 (B cuna 3a roqumran nepuoau ot 01.01.2018:., npuer ot EK). Tazu
IPOMSHA € CBbp3aHa C BBBEXKIAHE HA 0OJEKYCHHE OTHOCHO HEOOXOIMMOCTTA OT NMPEU3UNCIICHNE
Ha CpPaBHUTEIHUTE (PMHAHCOBM OTYETH M BBH3MOXKHOCTTA 32 INPEJOCTaBSIHE Ha MOIUPHIMPAHU
omoBecTsaBanus npu npemuHaBaneto oT MCC 39 kbpm MC®PO 9 kbM AaTaTa Ha IpHaraHe Ha
CTaHzapTa OT JIPYKECTBOTO W JAJIU TO M30Mpa ONIMATA Ja MPEU3YHUCIU TPEIXOTHH MEPUOH.
PBKOBOACTBOTO € M30pasio Aa MPHIOKHA MOANGPHUINPAHO PETPOCTICKTHBHO NMPHIOKEHHE 32 ITbPBU

nbT Ha MC®O 9 u na He npenzuncisaBa cpaBHutenHute 1anuu. ([Ipunoxenue 2.3).

o KPMC®O 22 —Coenxu c¢ uysxcoecmpanna saryma u asarcosu niawjanus (6 cuna 3a
eoouwnu nepuoou om 01.01.2018&., npuemo om EK). ToBa pa3sicHeHuE ce OTHACS 32 OTYHUTAHETO
Ha TpaH3aKUM{ WM YacTH OT TPaH3aKIMH B YyXKICCTpaHHA BalyTa IPH IOJIy4yaBaHETO Ha
ABaHCOBM IUTALIAHWs, TPEOH IPU3HABAHETO HA CaMHs AaKTHB, pa3XxoJ WIM TNpuxoa. Tosa
pa3siCHEHHE Ce OTHACS 32 OTYMTAHETO Ha TPAaH3aKI[MU WM YacTH OT TPAH3aKLIUH B Yy)KICCTPaHHA
BaJIyTa MPH MMOJYYaBAaHETO HAa aBAaHCOBH IUIAIAHMS, TIPS MPU3HABAHETO HA CAMUS aKTUB, pPa3Xxo[
VI NIPUXOA. B Te3u ciyuan npennpusTHsaTa OTYUTAT IBPBO HEMOHETAPEH aKTUB IO MPEAIUIATCHU
cymu (TpeAIUIamiaHys 1Mo JOCTaBKM HAa aKTUBH WM YCIYT'H) WJIM HEMOHETApHO 3aJBIDKCHHE II0
OTCPOUCHH NMPUXOH (MOJTYYESHH aBaHCH OT KJIMEHTH 110 npoax6om). [Ipu momydyaBaHeTo Ha TakMBa
ABaHCOBM IUIAIIAHMS B 4y)KJa BallyTa JaraTa Ha TPaH3aKIMATa CE W3IOJI3BA 3a ONpPEACISHE Ha
O0OMEHHHS Kypc, @ aKO UIMa MHOXKECTBO IUIAIAHUS — JIaTa Ha TPAH3aKIHATA CE OMpPEIes 3a BCSIKO
otaenHo twiamane. Cien ToBa pa3siCHEHHETO YTOYHSBA, Y€ MPH MbPBOHAYAIHOTO NMPU3HABAHE HA
CHOTBETHHSl aKTWB, pasxXoA WIM TPUXOA, B pE3YyJNTaT Ha TPaH3aKUUs [0 aBaHCOBO
IIanane/mory4yaBaHe MM Ha CepHsATa OT TPaH3aKLUH OT IUIAIaHKs/IOTydyaBaHe B 4yKACCTpaHHA
BaJlyTa, JaraTta Ha TPaH3aKLMATAa € Jarara Ha IIbPBOHAYAIHOTO NPU3HABAHE HA HEMOHETapHHUS
aKTMB WM mnacuB (MpM €IHOKPATHO IUIamiaHe/TlolyyaBaHe) WM € Jarata Ha BCSKO
mnanaHe/nonyyaBane. ToBa TBIKYBaHHE MOXKE Ja Ce IMpWiara ¢ IbJIHA PETPOCIEKIMS I
HEPCIICKTHBHO, B JIBAa BApUAHTA: a) OT HAYaJIOTO HAa OTYCTHHS IEPHOJ, 32 KOWTO TO Ce MpHjara 3a
I'bPBU ITBT; WIK 0) OT HAYAIOTO HA MPEAXOAHHS TIEPUOJ TIPE/IH IIEPUO/IA, TIP3 KOWTO 3a IIbPBH BT
TO ce mpuiiara. PbKOBOJCTBOTO € HalpaBHJIO MPOYYBAHE U € ONPECIIHIIIO, Y€ TOBA THIKYBaHE BOJIU
J0 TPOMEHH B CYECTOBOJHATA MOJUTHUKA, HO HE € IOPOAMIO CBIIECTBEHH €(QEKTH BBPXY

CTOMHOCTHUTE Ha HAYaJIHUTE cajl/ia Ha aKTUBUTC U MMACUBUTC, PCCII. OIICPAIUUTC.

3a ocTaHAIWTE CTAHIAPTH M THJIKYBaHUS, TOCOUCHH ITO-II0JTY, PHPKOBOJICTBOTO € MPOYIHIIO
BB3MOKHUS MM €(PEKT M € ONpeneiuio, 4e Te He Omxa mManu e(eKT BBhpXYy CUYECTOBOJHATA
MIOJINTHKA, PECI. aKTUBUTE, MTACHBUTE, ONCPAIIMHUTE U PE3YJITATUTE HA IPYKECTBOTO MOPAIH TOBA,
4ye TO He pasnonara/omepupa ¢ TakuBa OOCKTH W/WIKM He peaau3upa MNOA00HU CHOCIKUA U

TpaH3aKIUH:

e MCC 40 (@upomenen) — HueecmuyuoHmu UMOMU — OMHOCHO mpancgepu Ha

unsecmuyuonnu umomu (6 cuna 3a 2oouwnu nepuoou om 01.01.2018&., npuem om EK).

* MC®DO 2 (npomenen) ITnawane na bazama na axyuu — Knacupurkayus u oyenseane na
mpanzakyuume 6azupanu Ha niawanus ¢ akyuu (6 cuna 3a 200uwnu nepuoou om 01.01.201&.,

npuem om EK).
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o MC®O 4 (npomenen) 3acmpaxoseamennu 00206opu (8 cuia 3a 200uHU HEPUOOU OM
01.01.2018., npuem om EK).

o [looobpenus ¢ MCPO [Juxvn 2014-2016 A. oexemepu 2016 2.) — nodobpenus 6
MCDPO 1Lu MCC 28  cuna 3a 2o0uwunu nepuoou om 01.01.2018., npuemu om EK).

K®M natata Ha omoOpsiBaHe 3a M3MaBaHe Ha TO3W (DUHAHCOB OTYET ca M3AAJCHU, HO HE Ca
BCE OII¢ B CWJIa 3a TOAUIIHM Iepuoad, 3amousainu Ha 1 sayapu 2018 r. HOBM cTaHOapTH,
MPOMEHEHH CTAHAAPTH M THIAKYBAHUS, KOMTO HE ca OWIM MPUETH 32 MO-PAHHO MPHIIOKEHHE OT
IpyxecTBOTO. OT TSAX PHKOBOACTBOTO € MPEICHHUIIO, Ye CIICAHUTE OMXa MMaJTH MOTCHIHAICH eheKT
B OBJcIIe 3a MPOMEHHU B CUETOBOJHATA MOJUTHKA W (PUHAHCOBUTE OTYCTH HA JPYKECTBOTO 3a

CJICIBAIIN TTEPUOIH, & IMECHHO:

*» KPMC®O 23 ppomenen) Hecueyprnocmu npu mpemupanemo Ha 0anvyu 6bpxy 00x00a

(6 cuna 3a eoouwnu nepuoou om 01.01.2012., npuemo om EK).

o Ilpomenu ¢ Konyenmyannama pamxa 3a (unancoeo omyumate (6 cuna 3a 200uUuiHu

nepuoou om 01.01.202Q., ne ca npuemu om EK).

o Tlpomenu ¢ MCC 1 [lpedocmassne na ¢gunancosu omuemu u MCC 8 Cuemosoona

NONUMUKA, NPOMEHU 6 NPUOIUUMeTHUmMe OYeHKU u epewku (6 cuna 3a 200uwHU NEpuoou om
01.01.202Q —we ca npuemu om EK).

* MCC 19 @pomenen) — Joxoou na naemu auya (8 cura 3a 200uUwiHu NEpuUoOOU Om
01.01.2012., ne e npuem om EK).

JlobIHUTEIHO, 32 TIOCOYCHWTE IMO-70Jy HOBHM CTaHIApTH, NMPOMEHEHU CTAHIApTH U
MIPHETH TBIKYBaHHUS, KOWTO Ca HU3JaJeHH, HO BCE OIE¢ HE ca B CHJIA 3a TOAUIIHM TEPUOIU
3amouBamy Ha 1 sayapu 2018T., pPBHKOBOIACTBOTO € MPEIEHHUIIO, Y€ CICIHUTE HE OMXa MMau
MmoTeHIMalieH e(eKT 3a NPOMEHH B CYCTOBOJHATA IOJUTHKA W (MHAHCOBUTE OTYCTH Ha
JPY>KECTBOTO MOpajad TOBAa, Y€ TO HE pasmojara/omnepupa ¢ TakuBa OOCKTH W/WIK HE peanu3npa

MOO0HY CHENKH U TPaH3aKIINH, & UMEHHO!

* MCC 28 (@ppomenen) — Hneecmuyuu 8 acoyuupamu u co8MeCmHU NPeOnpusmus —
OMHOCHO OBI2OCPOUHU YUACMUsL 8 ACOYUUPAHU U CbeMecmHU npeonpusimus (8 cuna 3a 200UUHU
nepuoou om 01.01.2012. ne e npuem om EK).

* MC®O 3 (mpomenen) — Busnec xombunayuu (6 cuna sa 2o0uwHu nepuoou om
01.01.2020., e e npuem om EK).

o MC®O 9 (npomenen) — Qunancosu UHCMPYMEHMU — OMHOCHO CIYHAU HA He2amusHU
KOMNeHcayuu npu npeocpoyHo noedcssane u moouguxayuu ma @uuarcosu nacusu (68 cuna 3a

200uwnu nepuoou om 01.01.2012., npuem om EK).

* MC®O 10 ppomenen) — Konconuoupanu ¢unancosu omuemu u MCC 28 @ppomenen) —

Hyeecmuuuu 6 acoyuupanu u Cvb8MeCcniHu npednpuﬂmuﬂ — ONMHOCHO npoéaofc6u uiu anopm Ha
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akmueu MeOdey UHeecmumop u Hecoeu acoyuuparHu uiu Cb8MeCmHu npednpuﬂmuﬂ (C OMmJoaHCcerHa

epexmuena oama na enusane 6 cuna, nooaexcawa na onpeoensine om CMCQC).

» MC®O 16 Jlusuneu (8 cuna 3a 2o0uwnu nepuoou om 01.01.201%., npuem om EK).

To3u cmandapm € C U3YAI0 NPOMEHEHA KOHYenyust.

* MC®O 17 3acmpaxosamentu dozosopu (6 cuna 3a 200uwnu nepuoou om 01.01.2021

2., e e npuem om EK).

»  Tlooobpenus 6 MCPO Luxva 2015-2017 4. oexemspu 20172.) — nooobpenus ¢ MCC
23,MCC 12u MC®DO 3 6v6 epwv3xka ¢ MCDO 11 g cuna 3a 200uwnu nepuoou om 01.01.201%.,

ne ca npuemu om EK).

I/IHI[I/IBI/II[yaJIHI/IHT TOAUIICH (I)I/IHaHCOB OTYCT € M3IOTBCH IIPU CIIa3BaHC HA NMPUHIWIIA HaA
HCTOpHUYECKATa 1ICHA.

JIpy»XeCTBOTO BOIM CBOHMTE CUETOBOIHH perucTpH B Obirapcku eB (BGN), koiiTo nprema
KaTo HEroBa OTYETHA BaJyTa 3a MpejcTaBsHe. J[aHHWTE B OTYETa W MPUIIOKEHHUATA KM HEro ca
MIPEJICTABCHY B XWISIM JIEBa, OCBEH aKO HEIO JPYTro U3PUYHO HE € YKa3aHO.

[IpencraBsHeTo Ha (QUHAHCOB OTYET CHIIACHO MEXIyHApPOJIHUTE CTaHAApTH 32
(MHAHCOBH OTYETH W3KMCKBAa PBHKOBOJACTBOTO Ja HAIpPABU HAW-TOOpW NPHOIH3UTEIHH OICHKH,
HAYUCIICHUS M Pa3yMHO OOOCHOBAHH TIPEAIONIOXKCHHUS, KOUTO OKa3BaT e€(eKT BbPXY OTUCTCHHUTE
CTOWHOCTA Ha aKTUBUTEC M IMACHBUTE, HAa MPUXOIUTE M Pa3XOJUTEe, WU HA OIOBECTSIBAHETO Ha
YCIIOBHM B3€MaHUsS M 3aJbJDKEHUS KbM JaraTa Ha OTYeTa. [e3d NPUOJIM3UTEIIHU OICHKH,
HAYUCIICHUS ¥ TIPEATONIOKEHUS ca OCHOBaHHM Ha MH(opMaIusaTa, KosITo ¢ HaIMYHa KbM JIaTara Ha
(hMHAHCOBHS OTYET, MOPaJd KOeTO ObAemuTe (aKTHUCSCKH pe3yiaTaTH Ouxa MOINIM Ja ObaaT
paznuaHu OT Tax. OOEKTHUTE, KOUTO MpEAroiaraT Mo-BUCOKA CTEIICH Ha CYOCKTHBHA MPEICHKA UIIN
CIIOXHOCT Ha, WIM KBJCTO MPEINOJOKEHUATA ¥ NPUOJIM3UTEITHUTE CYCTOBOJIHU OIICHKH Ca
CBINECTBEHH 3a (PMHAHCOBHS OTYET, ca ornmoBecTeHu B [Ipunoxenne Ne 2.22.

2.2.Koucoauodupan ghunancos omuem Ha OpyHcecneono

JIpy>KeCTBOTO € 3allovHalo Mpoleca Ha W3TOTBSHE Ha CBOS KOHCONUAWPAaH (UHAHCOB
orueT 3a 2018r. B crorBercTBHE ¢ MC®DO B cuna 3a 2018r., B KOUTO OTYET 1€ € BKIIIOYEH U
HACTOSIIUAT WHAWBUAyaleH (uHAHCOB oTueT. ChHIVIACHO IUIAHUPAHUTE IATH PBKOBOJICTBOTO
OYaKBa KOHCOJUIAMPAHHUAT (UHAHCOB OTYET Ja OBAC OJOOpEH 3a M3JaBaHe HE IMO-KBCHO OT
19.04.2019r. ot CbBeTa Ha AMPEKTOPUTE Ha APY)KECTBOTO, CJIEI KOSTO JgaTa OTYETHT IIe ObIe
MyOJMYHO Ha Pa3NoI0KEeHHE HA TPETH JTUIIA.

2.3.Cpasnumennu 0annu

JpyXecTBOTO TpeicTaBs CpaBHHUTENHA HH(pOpMaLus B TO3M (UHAHCOB OTYET 3a €IHA
IpeaXoHa TOAKHA.

Koraro ¢ He00X0JMMO, CPaBHUTEITHUTE JaHHH c€ peKiIacu(uIupar (1 Mpen34nciisBar), 3a
Jla ce MOCTUTHE CHIIOCTAaBUMOCT CIIPSIMO MTPOMEHHM B MIPECTABAHETO B TEKYIIaTa TOAMHA.

IIpe3 2018 roguHa APYKECTBOTO € IPUEIO NPOMSHA B IMOAXOJa Ha IMPEACTABIHETO Ha
TEKYIIUTE B3CMaHUS B OTYeTa 3a (DMHAHCOBOTO CHCTOSIHHE C I TMOZATOTOBKA 3a OTpa3sBaHE Ha
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NPOMEHHUTE OT IIbPBOHAYATHOTO Hpwiarane Ha HoBuTe MCPO 9 Qunarncoseu uncmpymenmu u
MCOO 15 Ilpuxoou om docosopu ¢ knuenmu. CpaBHUTENHATA HHPOpManus 3a npeaxognata 2017
TO/IMHA B TO3W (PMHAHCOB OTYET € MpeKIacu(UIMpaHa 3a Ta3u MPOMsHA. T ce ChCTOM B CIETHOTO!
TBHPTOBCKUTE M JIPYT'H B3eMaHHs, KOMTO ca MPEACTaBeHH o010 BB (mHAHCOBHA oTyeT 3a 2017
TOJIMHA Ca Pa3lielIeHH B 3aBUCHMOCT OT TEXHHS MPOU3XOJ B JIBE MMO3MIMHU. THPTOBCKH B3EMaHHUs U
JIpYyTH B3eMaHUsI.

ITvpsonauanno npunazane na MCPO 9 u MCPO 15

MC®O 9 3amens pasnopendoute Ha MCC 39 BbB Bphb3Ka ¢ pU3HaBaHe, Kaacu(puKaiys 1
OLICHKAa Ha ()MHAHCOBM AaKTHBM M ()MHAHCOBM ITACHBH, OTIHCBAaHE HAa (PMHAHCOBM HWHCTPYMEHTH,
o0e31eHKa Ha ()MHAHCOBM aKTHBH M CYETOBOJHO OTYMTAHE Ha XeMKHpaHeTo. BbpBeneHu ca HOBU
KJacu(UKAMOHHA KPUTEPUU U TPYNU Ha (UHAHCOBUTE AKTUBH PECIl. HOBU MpaBHia 32 TAXHOTO
IOCJIEBAIO0 OLICHSABaHE M IPU3HABAHETO HAa MPUXOAMUTE OT JuXBU. [lpyrarara chlliecTBeHa
pasiiuka € BB3IPUEMAHETO Ha HOB INOJIXOJ 3a M3MEpBaHEe Ha O00E3LEHKH — Ha 0a3a OuyaKBaHHUTE
kpenuTHU 3aryou. [lpu BpBexmanero Ha MC®PO 9 JIpyxecTBOTO € MPHIOKUIO HU3KIIOUEHHSTA
(oOnex4eHusiTa) MpU THPBOHAYATHOTO My TMpHWIAaraHe, KaTo € HaJOXWIO W3UCKBAHUATA Ha
crangapta kbM oTkputuTe Ha 01.01.2018r. noroBopu mo ¢uHaHCOBU HMHCTPYyMEHTH.MC®DO 15
3amens MCC 18, koiiTo o0XBallia J0roBOPHY 3a CTOKH U yciayrH, kakto u MCC 11, koiito oOxBaria
JIOTOBOPH 32 CTPOUTENCTBO, U cBbp3aHuTe ¢ Tax [IKP 1 KPMC®O. HoBusT cTanaapT ycTaHOBsIBa
MOJENl OT MeT CTHIKU MPU OTYUTAHE HA MPUXOAMTE OT JOTOBOPHU C KJIMEHTH. TO3M MOJen e
0asupaH Ha NPHUHLUIA, Y€ IPUXOIUTE Ce INPHU3HABAT, KOIaTO KOHTPOJIBT BBPXY CTOKaTa WU
ycioyrata ce IpeXBbpJIM Ha KIMEHTa B pa3Mep, KOHTO OTpa3siBa Bb3HAIPAKICHHUETO, Ha KOETO
OpEANpUsITHETO OYaKBa Ja MMa IpaBO B 3aMsHa Ha NPEXBBPJSHE HA CTOKM WMJIM YCIYrH Ha
kiauenta. [Ipuemanero Ha HoBust MC®O 15 yBennuaBa 3HAYMTEIHO H3MOJI3BAHETO HA MPELEHKU
Opu IIpU3HABAaHE Ha MNPHUXOJAUTE U JaBa HACOKM 3a OTYMTAHETO Ha pa3Xxodu IO JIOTOBOP.
IIpencraBsuero u onoBectsaBanusaTa 1o MC®PO 15 ca B onpenesneHa CTETICH pa3IMdHA U ITOBEYE
JETalIHU CIIPSIMO OTMEHEHUTE CYETOBOAHU CTaHAAPTHU. [Ipy>KECTBOTO € MPUIIOKIIO H3UCKBAHUATA
Ha MC®O 15 3a Bcuukm HemsmbianeHd Ha 01.01.2018r. ngoroBopH, Karo € HU3MOI3BaHO
HPaKTUYECKOTO 00JIEeKUCHHE 3a MOAUGHUIIMPAHU TOTOBOPU C KIIMEHTH.

JpyXecTBOTO € HampaBWIO aHAIU3 3a Hajduyhue Ha e(eKTH, KiIacH()UKAMOHHH U
CTOMHOCTHH, OT HpuiIokeHHeTo 3a mbpBd IbT HAa MCDO 9 u MCDO 15 BbpXy OTUETCHHUTE OT
Hero akTuBH 1 nacuBd Ha 1 suyapu 2018ronnHa. 3akiIroueHHETO €, Ue He Ce HAJlaraT ChIIeCTBEHU
KOpeKUuH B HadanHuTe canaa. ChIIo Taka, cpaBHUTenHaTa mHpopmanus 3a 2017 roguna He e
Ipen3yrciIeHa, Thi KaTo € n30paHo MOAMGHUIMpPAHO NpWIAraHe 3a IBPBH IBT M 3a JBaTa
craiapra. Ts e mpeicTaBeHa M ONMOBECTeHA ChIacHO m3uckBaHusaTa Ha MCC 39 (0T™MeHeH) u
MCC 18 (oT™MeHeH), ¥ CBBP3aHHTE C TAX PAa3sICHEHUS.

2.4. dyukyuonanna eaiyma u NPU3IHAGAHE HA KYPCOBU PA3IUKU

OyHKIIHOHATHATA ¥ OTYETHA BayTa HA JIPYKECTBOTO € OBITapCKUAT JEB. Bbarapckust
JieB ¢ pukcupan KbM eBpoTo 1o 3akoHa 3a BHB B croTHOmEenne BGN 1.95583:EUR 1.

Ilpu mbpBOHAYATIHO TMpH3HABAHE, CHOCIKa B YyKICCTpaHHA BajlyTa c€ 3alKCBa BbHB
(hyHKIIMOHATHATA BaJIyTa, KATO KbM CyMaTa B UyX/ICCTpaHHA BajyTa ce MpHiiara OOMEHHHSAT KypC
KbM MOMEHTA Ha CJeNKaTa WiH orneparnusra. [lapuaHuTe cpeicTBa, B3EMAHUATA U 33IbJDKCHUSITA,
KaTO MOHETapHH OTYETHH OOCKTH, JACHOMHHHUpPAHH B Yy)XICCTpaHHA BajlyTa C€ OTYUTAT BHB
GbyHKIMOHANTHATA BaJyTa KaTo Ce Mpuiiara 0OMEHHHUST Kypc, myonukyBan ot BHB 3a mociennus
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paboten neH Ha choTBeTHHA Mecel. Kbm 31 mekeMBpHu Te ce OleHABAT B OBJITapCKH JieBa KaTo ce
M3M0J13Ba 3aKIIOYUTENHUAT 0OMeHeH Kypc Ha BHB.

HemoneTtapanTe OoT4eTHH OOEKTH B OTYETa 3a (JMHAHCOBOTO CBHCTOSIHUE, ITBPBOHAYAIHO
JCHOMMHUPAaHU B UyXJECTpaHHa BallyTa, CE OTYMTAT BbB (YHKIMOHAJIHATAa BalyTa KaTo ce
npuiara MCTOPUYECKHAT OOMEHEH Kypc KbM JaraTa Ha OIepanusTa W TOCJIeABallo He ce
MIPEOLIEHSBAT 110 3aKIIOUUTENIEH KypC.

Edextute 0T KypcoBHTE pas3iUKH, CBBP3AaHH C YPEKAAHETO HA CAEIKH B UyXKICCTpaHHA
BaJIyTa, UM OTYUTAHETO Ha CAEJIKHU B Uy)KIECTpaHHA BajlyTa II0 KypCOBE, KOUTO Ca Pa3IUyHH, OT
TE€3H, TI0 KOUTO ITbPBOHAYAIHO ca OWJIM MPHU3HATH, CE BKJIIOYBAT B OTYETA 32 BCEOOXBATHUS JT0XO.
(B meyanbaTa wim 3ary0ara 3a roiMHaTa) B MOMEHTA Ha Bb3HHKBAHETO UM, KaTO CE TPETHUPAT KaTo
(bUHAHCOBH TPUXOIH/PA3XO/IH.

2.5.IIpuxoou
2.5.1. CueToBOAHA MOJUTHKA, NPUI0KUMA oT 1 savapu 2018 rognna

2.5.1.1 Ilpusnasane na npuxoou no 002060pu ¢ KiueHmu

OOnJaiiHUTE PUXO/IU B IPY)KECTBOTO €a OT MPOJak0a HAa KyXHEHCKA MPOAYKIUS, CTOKH U
MaTepUATH U OT NMPEJOCTaBIHETO Ha XOTEIHEPCKH YCITYTH.

[Mpuxoaure B JPYKECTBOTO CE MPHU3HABAT, KOraTo KOHTPOIBT BBHPXY OOCIIaHWTE B
002060pa ¢ KiueHma YCIYTH ce MPEXBbPJIM Ha KiIUeHTa. KOHTPOIBT ce MPEeXBHPIIS HA KIIMEHTA B
oTpeJie)ieH MOMEHT, IPH YIOBJICTBOPSIBAHE HA 3aJbJDKEHHATA 33 U3ITBJIIHEHHE IO JIOTOBOpPA 4pe3
MPEIOCTaBSHE Ha OOCIIAaHUTE CTOKH U YCITYTH.

Oyenka Ha 002080p ¢ KIUEHM

Jloeosop ¢ kiuenm € HANHIIE CAMO KOTaTO MPH BIU3aHETO MY B CHJIA TOM:

a. IMa ThPTOBCKA CBHIITHOCT H MOTHB;

6. ctpanuTe ca ro 0a00pwK (YCTHO, MUCMEHO WK Ha 6asa , YCTAHOBEHA W OOIIONpH3HATA
CTOIAHCKa TPAKTHKA") ¥ C€ aHTaXHMPAIH J1a TO U3IIBJIHSAT,

B. IpaBaTa Ha BCSKa CTPaHA U YCJIOBHSITA 3a IJIalaHe MOTaT J1a ObIaT HACHTUDUIIUPAHH; H

T. CBIIECTBYBA BEPOSITHOCT BH3HATPaXICHUETO, HA KOETO JAPYKECTBOTO MMa MPABO IMPH
U3IBITHCHUE 32/IBIDKCHUSATA CH 32 U3ITBJIHEHHE, J1a ObJie moydeHo. [Ipu omleHka Ha chOupaeMocTTa
ce B3eMar NPeABHUJI BCHUKH PEICBAHTHU (DaKTU M OOCTOSATEIICTBA O CACIKATa, BKJI. MUHAI OMUT U
obmuaitH OM3HEC MPAKTUKH.

JloroBop, 3a KOHTO HIKOW OT TOPEMOCOYCHHUTE KPHUTEPHH BCE OIIE HE € WU3IThJIHCH,
MOJUIC)KH HA HOBA OIIEHKA TPe3 BCEKU OTYETEH nepuoj. [lomydeHuTe Bh3HATPAXKICHUS 10 TaKbB
JIOTOBOp Ce TMpH3HABaT KaTo 3aabiDkeHue (nacueé no 0ocosop) B oTveTa 3a (DUHAHCOBOTO
CHCTOSIHUE, JIOKATO:

a. BCHYKH KPUTECPUH 32 MPU3HABAHE Ha JOTOBOP C KIIMEHT HE OBJIaT H3ITbIHCHH;

0. IPYKECTBOTO M3IMBIHY 33bDKCHHUATA CH 33 W3MBIHCHUE U € MOJMYYHJIO ISJIOTO WU
MOYTH ISUTOTO Bh3HATPAXKACHHE (KOSTO HE MOJICKH Ha Bh3CTAHOBSIBAHE); W/ MK

B. KOTraTro JIOTOBOPBHT € MPEKpaTeH ¥ TOJYYEHOTO BB3HATPaXKIEHHE HE TOJJIECKH Ha

BBH3CTAaHOBABAHC.

IIpn mppBOHayasHATa OLEHKA HAa JOTOBOPUTE CH C KIHEHTH [PYXECTBOTO TPaBU
JIOITBTHUTEIICH aHAIH3 U TIPEIICHKA JaJi JIBa WU TIOBEYE JIOTOBOpa TpsiOBa Ja ObaaT pasriekIaHu

B TSAXHATa KOMOWHAIKA M Ja OBJaT OTYETEHH KaTO €IWH, M PECIl. Jalu OOENU@aHUTe CTOKHM W/Win
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YCIYT¥ BBB BCEKH OT/ENIEH W/WIIM KOMOMHHUpAH IOTOBOP TpsAOBa ma OBJAT OTYETEHH KATO E€IHO
u/uny moBeve 3aAb/KEHUS 33 U3IbIIHEHHUE.

Besiko oberanme 3a IpexXBBPIISHE Ha YCIIYTH, KOUTO Ca pa3rpaHuunMu (camu 1o cede Cu u
B KOHTEKCTA Ha JOTOBOpA), C€ OTUMTA KATO €IHO 3aIbJDKEHHIE 32 U3IIbIHEHUE.

JpyXecTBOTO TIpU3HABA MPUXOJI 32 BCIKO OMOENHO 3A0bJNCEHUE 3a U3NBbAHEeHUe Ha HUBO
uHougudyaien 002080p C Kiuewm KaToO C€ aHAIM3UPAT BHIA, CPOKA W YCIOBHUATA 3a BCEKH

KOHKPCTCH AOT'0OBOP.

2.5.1.2 U3zmepeane na npuxooume no 002080pu ¢ KiueHmu

Ipuxooume ce uzmepéam BbH3 OCHOBA Ha ONpe/elCHATA 32 BCEKH JIOTOBOP YeHA HA
coenxkama.

Ilenama na coeaxama e pa3mMepbT Ha Bb3HATPAXKICHUETO, HA KOETO JIPY>KECTBOTO OYaKBa
Jla ©Ma TpaBo, ¢ U3KJIIFOYCHUE Ha CYMHUTE, ChOpaHU OT UMETO Ha TPETH cTpaHu. [Ipu onpenensHeTo
Ha I[IeHaTa Ha cJellkaTa, JAPYKECTBOTO B3eMa MpPEABH]] YCIOBHATA HA JIOTOBOpA U OOMYAlHHUTE CH
THPTOBCKM TPAaKTUKH, BKI. BJIMSHHETO Ha TPOMCHJIMBH BB3HATPAKICHHS, HAIMYUETO Ha
ChIllecTBEH (DMHAHCOB KOMITOHEHT, HEMTAPUYHH BH3HATPAKICHHUS H Bb3HATPAKICHUS, JIBIDKIMU Ha
KIreHTa (ako nMa TakuBa). [Ipu TOrOBOpH C TIOBEYE OT €IHO 3aIb/DKCHHUS 33 M3ITbJIHCHHE IIeHaTa
Ha CJIeTIKaTa Ce paslpeneist KbM BCSKO 3aJb/DKCHUE 32 M3IThJIIHCHUE Ha 0a3a WHAVBHIYATHUTES
MPOJaKHHU IIEHH Ha BCAKA CTOKA M/MIIM yCIIyTa, ONpeaesieHH o eauH oT gomyctumute B MCDO 15
METOJIM, KaTo MPHOPHUTET CE J1aBa U3KITIOUUTEITHO HAa METO/Ia Ha ,, HAOJIF0IaeMHTE MPOJAXKHH [ICHN .

IIpomsanama 6 obxeama uiu yenama (WK ¥ B IBETE) HA JIOTOBOPA CE OTYHUTA KATO OTICIICH
JIOTOBOP W/WJIM KATO YacCT OT ChHIIECTBYBAIIMS JOTOBOP B 3aBUCHMOCT OT TOBA Jajld MPOMSHATA ©
CBBbp3aHa ¢ 100aBsHE HA CTOKH W/WIH YCIYTH, KOUTO Ca Pa3rpPaHUYMMHM, U OT OTpEe/icHaTa 3a TSIX
1ieHa. B 3aBucuMocT oT TOBa!

a) ™MoauduKanuaTa ce OTYMTa KaTo OTICJCH JOroBOp, ako oOXBara Ha JIOTOBOpa ce
pasimpsiBa mopaau 100aBsIHETO HA CTOKH W/WJIM YCIYyTH, KOUTO Ca Pa3rpaHUYUMH, W TIPOMSHATA B
JIOTOBOpHATa I[CHA OTpa3siBa WHIWBHIYATHHTE MPOAKHU IIEHH HA JOOABCHHUTE CTOKH W/WIK
yCIIyTH,

0) MoaupuKanuATa Ce OTYUTA KATO MPEKpaTsSBaHE Ha ChHIICCTBYBAIIUS JOTOBOp H
CKJIFOUBAHE Ha HOB J0roBoOp (MpuiaraHe B OBACIIETO), KO OCTABAIIUTE CTOKH W/WIU YCIyTH ca
pasrpaHUYMMH OT MPEXBHPIACHUTE MPEAU MOJUPUKAIMITA, HO TPOMSHATA B JOTOBOPHATA IICHA HE
0TpassiBa HHIAUBHIYATHUTE MTPOJTAKHH [ICHU HA TOOABEHUTE CTOKH W/HIIH YCITyTH;

6) MOmU(UKANUATA CE€ OTYHUTA KATO YacT OT CHIINECTBYBAIIUSA JOTOBOP (KyMyJaTHBHO
KOpPHTHpAHE), aKO OCTABAIIMTE CTOKU W/UITK YCIYTH HE Ca pa3srpaHHYMMHU OT IPEXBBPICHUTE MPEIn
MOIU(UKALKATA U CIEIOBATEIHO Ca YacT OT €AHO 3ab/DKCHHUE 32 M3IIBIHCHHUE, KOCTO € YPEACHO

YaCTHYHO.

2.5.1.3.3a0v0cenun 3a uznvinenue no 002060pu ¢ KiueHmu

[Ipuxonute, TeHEpUpaHu B APYKECTBOTO, CA OCHOBHO OT MPOIax0a Ha XPAHUTEIIHUA CTOKU
Y XOTEJICKU YCIIYTH.

Karo 1siio IpyecTBOTO € JOCTHTHAIIO J0 3aKITF0YCHUE, Y€ JICHCTBA KaTO MPUHIUNAI ITPU

JOT'OBOPEHOCTUTE CH C KIIMEHTUTC, OCBCH aKO HM3PHUYHO HE € OIIOBECTCHO APYro 3a OIpPCACIICHU
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TpaH3aKIWHU, Thil KaTo OOMYAWHO APYKECTBOTO KOHTPOJHpPA CTOKUTE W YCIYIHTE NMpEAu Jaa TH
MPEXBBPIIU KbM KIIUCHTA.

Tlpuxoou om npoodadicoa Ha XpanumenHu CmoKy U KYXHEeHCKa NPoOYKYUs

JIpy»KeCTBOTO IeHepUpa MPUXOIU OT MPoJax0a Ha KYXHCHCKA MPOMYKIIUS U XPAHUTEITHH
CTOKM M HANWTKA B OOCKTHUTE 3a XpaHeHe. [Ipu mpopaxbaTa UM KOHTPOJIBT BBPXY CTOKHTE CE
OpEXBbpJIi KbM KJIMEHTA B TOYHO OIPEACICH 6pemesu MOMeHm, KOeTO OOWYaHO € mpHu
Npe/iaBaHeTO Ha CTOKATa Ha KJIMEHTA, KOTATO KIHUCHTHT MOXKE Ja Ce Pasmopekjaa C Hes, KaTo
ympaBisABa ynotpedara i u mosyyara mo ChbIeCTBO BCUUKH OCTAHATH MOJI3H.

[MpuxoauTe OT MPOJAKOH Ce MPU3HABAT B TOYHO OIMPEACIICH MOMEHT, KaTo IPYKECTBOTO
U3M0JI3Ba METOJ] Ha W3X0[a, Thil KaTO Hal-TOYHO ONHUCBA MPEXBBHPISHETO HA KOHTPOJIA BBHPXY

CTOKHUTC, OCHOBABAIIl C€ HAa KOJIMYCCTBOTO IMPCAOCTABCHU CTOKHU.

Tlpuxoou om npodasicou na yciyeu
IpemocTaBsiHUTE OT APYXKECTBOTO YCIYTH BKJIIOYBAT YCIYI'M [0 HACTAHSIBAHE W JPYTH

XOTEIUEPCKU YCIYTH.

IIpn mponak6a Ha XOTENMMEPCKH YCIYyTH KOHTPOIBT BBPXY YCIYTHTE CE€ IMPEXBBHPIS B
meyeHue Ha @pememo, Tbl KaTO KIUEHTHT MOJydyaBa M KOHCYMHpa ycCiIyrara €IHOBPEMEHHO C
HEHHOTO MPENIOCTABSIHE U HE € HEOOXOAMMO JIPYTO JPY>KECTBO Jia MOBTOPH IO CHIIECTBO padoTara,
KOSITO JPY>KECTBOTO € M3BBPIIMIO KbM CHOTBETHATA JaTa, aKo TOBA JIPYTO APYKECTBO TpsiOBa Aa
U3ITHJIHA OCTaBaIlaTa 4acT OT 3abJDKCHUETO.

[Ipuxonure oT mponmaxOu ce Mpu3HABAT B TEYCHHWE HA BPEMETO 4Ype3 HM3MEpBaHE Ha
CTEMNEHTA Ha U3ITbJIHEHHUE Ha 3aIbJDKCHHUATA HA IPYKECTBOTO (€Tam Ha 3aBbpiIeHocT). HanpeabkbT
1o JoroBopa (erama Ha 3aBBPIICHOCT) ce M3MepBa Ha 0a3a M3MHHAIO BpeMme (Ha JMHEiHa Oa3a —
JHEeBHO). TO3M METO/ € OMpe/IeeH KaTo Hal-MoaXOMAIl 32 U3MEPBAaHE HA HAMPEIbKa, JOKOJIKOTO
YCIyTUTE CE€ MPEIOCTABAT B IHU U Ca YacT OT CEpHsl, U CIIEZIOBATEIHO, Hail-1o0pe omucBa cxemara
Ha TPEXBBHPISHE HA KOHTPOJA U VAOBJICTBOPSIBaHE Ha 3aJbJDKCHHUATA, PECI. HHUBOTO Ha

HE3aBHPHICHOCT.

Ipuxoou om kombunupanu odozosopu (npooadxcba Ha KyxHeHncka npodykyuslcmoxu u
yeayeu Kamo naxem)
JIpy’»KeCTBOTO TMpoOjaBa XOTECIHEPCKUTE CH YCIYTH KAaKTO CaMOCTOSTEIHO, Taka M B

KOMOWMHAIUS ¢ MPpoJjak0a Ha KYXHEHCKA MPOYKIIHsI, XpAHUTEIIHA CTOKU W HAITUTKH KaTo makeTt. B
TE3W CIy4aW JPYKECTBOTO OTYUTA OTAEITHUTE NPOAYKTH, CTOKH M YCIYT'H Karo OTAEITHHU
3aIB/DKCHHUS] 32 W3MBIHCHHE CaMO aKO KIHCHTHT MOXE Ja C€ BB3MON3BA OT CTOKUTE W/Win
YCIIyTUTE CaAMOCTOSTENHO (T.€. T€ ca pasrpaHUYMMH CaMH 10 cede CH) U Te ¢a pa3srPaHuYUMH OT
JPYTUTE EJIEMCHTH, BKJIIOYEHH B makera (T.e. Te ca pasrpaHUUYUMH B KOHTEKCTa Ha
JI0roBOpa).PHKOBOJCTBOTO € HAMpPaBWIO aHAIW3 M € ONPECTHIOo, Y€ JOTOBOPHUTE 3a IMaKeTHa
npojax0a BKIIIOYBAT JIBE 33 Ib/DKCHUS 32 U3MTBIHCHUE, Thil KATO CTOKUTE/MPOAYKIUITA U YCIYyTHTE
10 XOTEJCKO HAacTaHsBaHE MOTraT aa ObIaT 3aKyHeHW/TIONYYeHH OT IPYrH JOCTaBUHUIIN H/WIIK
3aKyIICHU OTACTHO, HEe MOAUGHUIIMPAT APYTUTE CTOKH U/UITH YCIYTH, HE Ca B3aMMOCBBP3aHH U HE ca
WHTETPUpPAHU C TAX. B To3m cimydail, Bb3HArpaKACHWETO, HA KOETO MPYKECTBOTO MMa IPaBO
(menara Ha chenkara), ce pasmpesens MEKAY OTACTHUTE 3aJBDKCHHS 33 W3MbJIHCHHE Ha Oasa
WHANBHUIyaTHUTE UM TPOAAXHU IIEHH, CBIIACHO JeicTBamaTa KbM JlaTaTa Ha CAeNKaTa IIeHOBa

JIMCTAa.
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I_IeHa Ha caeJIKaTa U yCJI0BMS 3a IJI1allaHe
LICHaTa Ha cJciIKaTta 00UYaifHO BKJIIOYBA (1)I/IKCI/IpaHa B JOroBOp € KJIMCHTAa CIWHHUYHA
IIpogaxHa II€Ha 1 HE BKIIIOYBa MMIPOMEHIIMBO Bb3HArpaXxJ1ICHUe.

Cvuecmeen puHancog KOMnoHeHm
OOWYaliHUAT KPEAUTEH Nepro1 KbM KiireHTUTe € oT 5 10 30 aHu.

B ompenenenu cimydau QpyKecTBOTO ChOMpa KPaTKOCPOUHH aBAHCH OT KIMEHTH, KOHTO
HAMAT CBUIECTBEH KOMIIOHGHT Ha (uHaHcupane. JIpy)KeCTBOTO € HampaBWIO aHAIU3 U €
OIIPEACITMIIO, Y€ TMPOABIDKATCIHOCTTa HA CPOKAa MEXIY MOMEHTA, B KOMTO KJIMCHTa IUlama 3a
o0eIaHnTe W/WiIM TOMYyYeHN CTOKU/WIM yCIIyTH ¥ MOMEHTA Ha MPEXBBPIISHE Ha KOHTPOJA BBPXY
TE3W CTOKHM W/WIIM yCIIyTH € B paMKHUTE Ha JIBaHAJIECET Mecela U JIOTOBOPCHOTO Bb3HATPAXKICHUE
HSIMa CHIICCTBEH KOMITOHEHT Ha (uHaHcupaHe. ChOpaHHTE aBaHCOBO IUIAINIAHUS OT KIHEHTH Ce
IPECTaBIT B OT4YeTa 3a (PUHAHCOBOTO CHCTOSIHUE KaTO IIACHBU IO JIOTOBOPH C KIIMEHTH
(IMpunoxxenune Ne 3.1.).

3a JOroBOpH, MPU KOUTO OYAKBAHETO € MEPHOIABT MEXIY MPEXBBPISHETO HAa KOHTPOJIA
BbpPXy OOCHIAHUTE YCIYI'M M IUIAIIAHETO OT KJIMEHTa na € 1o 12 Mecena, IPyKECTBOTO HE

KOopurupa ncHara Ha CACjIKaTa 3a BB3/ICCTBUETO HA 3HAYUTEITHUS KOMIIOHEHT Ha (I)I/IHaHCI/IpaHe.

2.5.1.4.Pa3xoou no 002060pu ¢ Kiuenmu
Jlpy’kecTBOTO HE IMoeMa KaKBUTO M Ja OWIO pa3xo[u 3a IOJIydaBaHE Ha JOTOBOPH C
KIIMCHTH ¥ Pa3XoJid 3a M3IbJIHECHUE HA TaKKMBA JIOTOBOPH, KOWTO ca JOMYCTHMH 3a W MOJUIekAT Ha

KanuTaJiu3alus.

2.5.1.5.Canoa no dozoeopu c knuenmu

T’prOGCKu B3eMAHUA U AKMUeuU no 002060]91/!

THpProBckuTe B3EMaHUsS MPEICTABISIBAT OE3yCIOBHO MPaBO Ha JIPYKECTBOTO Jla TOIYYH
Bb3HATPAKICHHUE 110 TOTOBOPU C KIHEHTH W JIPYrd KOHTpPAareHTH (T.e. TO € OOBBP3aHO CaMo C
U3THYaHe HA BpeMe MPEeIN U3IUIAIIAHETO Ha Bb3HATPAXKICHUETO).

[IppBOHAYATHOTO OIIEHABAHE, IOCIEIBAIIaTa OIEHKAa W OO0e3leHKaTa Ha ThPrOBCKUTE
B3EMaHUs ca ONoBeCcTeHU B [Ipunosicenue Ne 2.19 Qunancosu uncmpymenmu.

AKTHBBT IO JOTOBOD € MIPABOTO Ha APY>KECTBOTO J1a MOy Bb3HArpaKICHHE B 3aMsIHA Ha
YCIYTHUTE, KOUTO € MPEXBHPIIMIIO HAa KITUCHTA, HO KOCTO He ¢ 0e3ycIoBHO (HAUMCIICHHE 3a B3EMaHe).
AKO 4pe3 MpeIoCTaBsIHETO Ha YCIYTUTE APY>KECTBOTO M3ITBIHH 33IBIDKEHUETO CH Mpear KIHEeHTa
Jla 3aIU1aTH ChOTBETHOTO Bb3HATPAXKICHNE H/WIK MPEIU TUIAIAHETO Ja CTaHe IBJDKAMO, aKTUB TI0
JIOTOBOp Ce TpU3HaBa 3a 3apabOTCHOTO Bb3HArpaxacHue (KoeTto e mon ycioBue). [IpusHaTHTE
aKTUBM TIO JIOTOBOp C€ peKIacu(pUIMPaT KaTro THPrOBCKO B3eMaHe, KOraTo IpaBOTO Ha
BB3HArpaxJIcHUE CTaHe Oe3ycioBHO. [IpaBOTO Ha BB3HArpa)JICHUE CE CUMTA 3a OE3yCIOBHO, aKO
€MHCTBEHOTO YCIOBHE 3a TOBA, IUIAIIAHETO HA BB3HATPAKICHUETO Ja CTaHE IBIDKUMO, €

U3TUYAHETO HA OMpPEEIICH NepUo OT BpeMe.
Iacusu no 0oeogopu

Karo macup mo OOTOBOP APYKECTBOTO IHPEACTABA IIOJYUYCHHUTC OT KIHMCHTA IUIalllaHUA

n/vnun 663yCJ’IOBHO mpaBo Aa MOJYYH IUJIallaHe, Mpcau Oa € HUBIMBIHWIO 3aABJDKCHUATA CHU 34
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U3IIBIHEHHE 110 0roBopa. IlacHBUTE MO JOTOBOP C€ MPHU3HABAT KATO IPHXOJ, KOraTto (MM Karo)
YIOBJICTBOPH 33 IbJKCHHSTA 32 U3ITBIIHEHUE.

AKTHBHTE W TACHBHUTE IO JOrOBOP C€ IPEACTABAT KbM TEKYIIH B3€MaHHUS W TEKYIIH
3aIbJDKEHHUS B OTYETa 32 (PMHAHCOBOTO CHCTOSIHUS M C€ OMOBECTSABAT OTACIHO. T€ ce BKIIOUBAT B
rpynara Ha TEKYIIUTE aKTUBHU, KOTaTO MaTypUTETHT UM € B paMKHUTE Ha 12 Mecerla wiu yJacTBaT B
o0MYaiHUs ONepaTHBEH LUKBJI HA APYKECTBOTO, a OCTAHAJIUTE — KAaTO HETCKYIIH. AKTHBHTE U
MACUBUTE, MPOU3TUYAIIM OT €IWH JOTOBOP C€ MPEACTaBAT HETHO B OTYETa 32 (PUHAHCOBOTO
CBhCTOSIHUE, TOPH aKO T ¢a Pe3y/ITaT OT Pa3jIMYHH JOTOBOPHH 3aJbJDKEHHUS 110 M3IIBJIHCHUETO Ha
JIOTOBOpA.

Cnen mbpBOHAYAIHOTO IIPU3HABAaHE, ThPIrOBCKUTE B3€MaHMS M aKTHBHUTE 110 JOTOBOpaA CE
mojiaraT Ha Tperiies 3a oOe3lleHKa B ChOTBeTCTBHE ¢ mpaBmiata Ha MCD®O 9 @uuancosu
uncmpymenmu. 3aryOuTe OT OOC3IEHKAa B PE3yJTaT OT JOrOBOPU C KIMEHTH CE IPEACTaBST

OTACIIHO OT ApYyru 3aFY6I/I oT 06€3H€HK3 KbM prrI/I pa3xoau 3a ﬂeﬁHOCTTa.

2.5.2. CueToBOIHA MOJMTHKA, npuaoknMa a0 31 nexemepu 2017 rognua

[Ipuxoaure B Opy>KECTBOTO ce MpHU3HABAT Ha 0a3a MPHUHIUNA 3a HAYUCISIBAHE U IO
CTEIIEHTA, 10 KOSATO CTOIIAHCKUTE U3rOAHM Ce IPUI0OUBAT OT JPY>KECTBOTO M JOKOJIKOTO PUXOJUTE
Morar HaJIe)KJTHO J1a C€ U3MEPSIT.

[Ipu nponaxxOuTe Ha KyXHEHCKA U claJKkapcKa NpOIyKIUs, CTOKH U MaTepUaNI PUXOIUTE
ce TpPU3HABaT, KOraTO BCHUYKM CBHIIECTBEHM pPHCKOBE M TMOJ3H, MPOM3THYAIIM OT TIXHATa
COOCTBEHOCT IIPEMUHABAT B KyITyBada.

[Ipu mpenocraBsiHETO Ha YCIYTH, IPUXOAMUTE Ce NPHU3HABAT, KaTO Cc€ OTYMTA e€Tama Ha
3aBBPILICHOCT Ha CAENKaTa KbM JaTara Ha OT4eTa 3a (PMHAHCOBOTO ChCTOSHHE, aKO TO3U €Tall MOXe
na Oble HaOeKIHO M3MEPEH, KakTO M Pa3XOOuTe, M3BBPIICHH IO CHENIKaTa M Pa3XomuTe 3a
MPHUKJIIOUBAHETO .

[Ipuxoaure ce oneHsABaT Ha 0a3a clpaBeUIMBaTa LiIeHA HA MPOJAJAECHUTE CTOKH, IPOIYKLINS
Y YCIIyT'H, HETHO OT KOCBEHHM JIaHBIM (IaHBK J00aBeHa CTOHHOCT).

DuHAHCOBHMTE MPUXOIH CE BKIIOYBAT B OTUYETA 32 BCEOOXBATHHS J0X0/] (B mevanbara win
3ary0ara 3a roJiuHaTa), KOraTo Bhb3HUKHAT U CE ChCTOST OT: MPHUXOM OT JIUXBHU MO TEKYIIH CMETKU

" IMPUXOJU OT JIMXBHU ITIO IMTPEJOCTABEHN 3aCMU.

duHAHCOBUTE npuxoau C¢ MpeAaACTaBAT OTACIHO OT (1)I/IHaHCOBI/IT€ pa3xou Ha JuIeBaTa
CTpaHa Ha OTYCT 34 BCEOOXBATHUS J0X01 (B reyanbaTa Wi 3ary6aTa 3a FOZ[I/IHaTa).

2.6.Pazxoou

Pasxonute B APYXKECTBOTO CE€ IpHU3HABAT B MOMCHTa Ha TAXHOTO BH3HUKBAHC U Ha 0aza
IIPUHOUIIATE Ha HAYUCIABAHE U CBIIOCTaBUMOCT.

Pa3XOI[I/IT€ 3a 6’L,Z[CH.[I/I Iepuoau Ce OoTjIaratT 3a NpU3HABAHC KAaTO TCKYIIl pa3Xxo[ 3a Iepruoaa,
npe3 KOHTO JOTOBOPHUTEC 3a KOUTO CC OTHACAT, CC U3IIBJIHABAT.

DUHAHCOBHMTE Pa3X0/IM CE BKIIOYBAT B OTYETA 32 BCEOOXBATHHS J0X0/ (B rmevandara uin

3ary6aTa 3a FOZ[I/IHaTa), KOrato Bb3HHKHAT, KaTO CC€ IIOCOYBAT OTACIHO OT (bHHaHCOBI/ITC Npuxoau n
CC CBCTOAT OT JIMXBCHU pa3Xoau IO KPEAUTU U OTPULATCIIHU KYPCOBU PA3JIUKHU.

17



BEJIMHA Al

MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OJAUIIEH ®PUHAHCOB OTYET 3a 2018 ropuna

2. 7. Umomu, mawmunu u obopyosane

Wmotute, MammHUTE W OOOpPYABAHETO Ca NPEACTABEHW BHB (PUHAHCOBUS OTYET II0
HUCTOpPHYECKA IIEHA Ha MpUIOoOMBaHE, HaMalleHa C HATpylaHaTa aMOpTH3alus WU 3aryouTe OT
o0e3IeHKa.

ITvpeonauanno oyenneane

[Ipu mepBOHAYATHOTO TPUIOOWBAHE MMOTHTE, MAIIHMHUTE U OOOPYIBAHETO CE OICHSBAT
Mo 1eHa Ha npuaobuBane (ce0eCTOWHOCT), KOATO BKJIIOYBA MOKYITHATA [I€HA, BKJI. MUTHUYCCKU
TaKCH M BCHYKHU MPEKU Pa3XOJH, HEOOXOIMMH 3a NPUBEKIAHE HA aKTHBAa B Pa0OTHO CHCTOSIHUE.
[pekure pazxoam ca: pa3xojau 3a MOATOTOBKA HA aKTHBA, Pa3XOJH 3a IIbPBOHAYATHA JIOCTaBKA U
00paboTKa, pa3XoJWTe 3a MOHTAX, Pa3XoMd 3a XOHOpPApH Ha IMIA, CBbP3aHU C MPOCKTA,
HEBB3CTAaHOBSICMH JaHBIH U JP.

IIpu mpumoOvBaHe Ha UMOTH, MAaIlllMHA ¥ OOOpYy/ABaHE NPHU YCIOBUATA HA Pa3CPOUYCHO
IUTalllaHe, TIOKYITHATa IleHa ¢ CKBUBAJCHTHA Ha CceraniHata CTOWHOCT Ha 3aJbJDKEHHETO,
JUCKOHTHPAaHO Ha 0a3a Ha JIMXBEHOTO PAaBHUINE MO MPHBICYCHHUTE OT JPYKECTBOTO KPEIAUTHH
pecypceu.

JpyxecTBoTO € ompeaenwyio cToiHocTeH mpar ot 150 nB., mox KOWTO NpUAOOUTHTE
AKTUBHM HE3aBUCHMO, Y€ MPUTEKABAT XapaKTCPUCTUKATA HA JBJITOTPACH aKTUB, C€ TPETHPAT KATO
TEKYII| pa3xoJi B MOMEHTA Ha TIPUI00WBAHETO WM.

Ilocneosawio ouensnsane

W30panuaT OoT JpyKECTBOTO MOIXOJ 3a TOcjenBaiia OaraHCoBa OICHKA Ha HMMOTHTE,
MAIIIMHUATE U 000pYyIBaHETO € MOACIBT Ha cebecToriHocTTa 0 MCC 16, HamalieHa ¢ HAYUCIICHUTE
aMOpPTH3AITUU ¥ HATPYIIAHHUTE 3aryOou OT 00e3IICHKA.

Ilocnedsauyu pazxoou

Pasxojure 3a peMOHTH M TIOJJIPHKKA Ce MPU3HABAT 32 TEKYIIH B MEpUOJa, TIpe3 KOUTo ca
HarpaBeHHU. V3BbpIIIeHN MOCIeIBAIIN Pa3X0(d, CBbP3aHU C UIMOTH, MAIIMHA U 000py/IBaHE, KOUTO
UMaT XapakTep Ha MMOJMSHA Ha OINPE/ICICHU BH3JIOBU YACTH U arperaTH, Wiu Ha MPEyCTPOHCTBO U
PEKOHCTPYKIIHS, CE KalHMTAIH3UpaT KbM OallaHCOBaTa CTOMHOCT Ha CHOTBETHUS aKTUB H CE
npepasriiexia OCTaThYHUS MY TIOJIe3eH JKUBOT KbM Jarata Ha kanuranusanus. ChIieBpeMEHHO,
HeaMOpTH3MpaHaTa 4acT Ha 3aMCHEHUTE KOMIIOHEHTH ce M3MHCBa OT OallaHcoBaTa CTOWHOCT Ha
aKTHUBUTE ¥ CC NPU3HABA B TEKYIUTE Pa3X0/IH 3a IIePHoa Ha PEyCTPONUCTBOTO.

Memoou na amopmu3zayus
JpyXecTBOTO H3MON3Ba JIMHEEH METOJ Ha aMOpTH3alUs Ha HMMOTHUTE, MAallHHATE U
o0opyaBaHeTo. AMOPTH3MPAHETO Ha aKTHBUTE 3alloyBa, KOTaTo T€ Ca Ha pPas3loJIOKEHHE 3a
yrnotpeba. [lone3HUST >KMBOT NO TPyHNH AaKTHBH € ChOOpaseH ¢ (U3UYECKOTO H3HOCBAHE,
crienrkaTa Ha aKTHBa, OBACIINTEC HAMEPEHMs 3a ymoTrpeba M ¢ IMPeAroiaaraéMoTO MOPATHO
ocTapsiBaHe M € KaKTo CJe/Ba:
e crpaau — 40r.
* ChOpBXKEHHS — 25T.
* MallMHU U o0opyxABaHe — 3.T.
* KOMIIIOTpU — 2T.

* TPaHCIOPTHU CcpelcTBa — 8T.
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* CTOITAHCKW WHBEHTap — /T.
OmnpeeseHUsAT CPOK Ha TOJHOCT Ha JBJITOTPAHHUTE aKTHBU Ce MPETJeka B Kpas Ha BCSKa
TOJIHA M TIPY YCTAHOBSBaHE HA 3HAYMTEIIHU OTKIIOHEHHUSI CIPSAMO OBJICHINTE OYaKBaHUS 33 CPOKa
Ha W3M0JI3BaHETO HA aKTUBUTE, CHITUAT C€ KOPUTHPA TIEPCIICKTUBHO.

Obe3yenka Ha aKkmueu

banaHcoBUTE CTOMHOCTH Ha MMOTUTE, MALIUHUTE U 00OPYIBAHETO IOJICKAT HA IpPEryies
3a 00e3IeHKa, KOTaTo Ca HAHUIIC ChOUTHS WM MPOMEHH B OOCTOSTEICTBATA, KOMTO MOKA3BaT, ue
OanaHcoBaTa CTOMHOCT OM MOTJIa Jia C€ OTJINYaBa TPAMHO OT Bh3CTAHOBUMATa UM CTOMHOCT. AKO ca
HAJIMIIE TaKWBa MHIUKATOPH, Y€ MPHOIM3UTEIHO OIpejciicHaTa Bbh3CTAaHOBUMAa CTOWHOCT € IIO0-
HHUCKa OT TAXHAaTa 0ajJaHCcoBa CTOHHOCT, TO MOC/IEIHATA CE€ KOPUTHpaA JI0 Bb3CTAHOBUMATa CTOMHOCT
Ha aKTHBHTE. Bb3cTaHOBMMATa CTOWHOCT HA IBATOTPAWHUTE MATCPHATHH aKTHBH € MO-BUCOKATA
OT JIBETE. HETHA TMPOJAKHA IIEHA WJIKM CTOWHOCT TMPH yHoTpeda. 3a ompeeNisHeTO Ha CTOHHOCTTA
pH yrnorpeda Ha aKTUBUTE ObJCIINUTE MAapUYHH MOTOLM CE AMCKOHTHPAT 10 TSAXHATa HACTOSIIA
CTOMHOCT KaTo ce Mpujiara JUCKOHTOB (DaKTop MPEeau JaHbIM, KOWTO OTpa3siBa TEKYIIUTE MMa3apHu
YCIIOBUS M OIICHKM Ha BpEMeBaTa CTOMHOCT Ha MApPHUTE M PUCKOBETE CHEHU(UYHU 32 ChOTBETHHUS
aKTHB. 3aryoute oT 00e3IeHKa Ce OTYMTAT B OTYETAa 3a BCEOOXBaTHHS M0x0j (B meuamdara win
3ary0ara 3a TOJJHATa).

Ileuanou u 3a2you om npooasxcoa

JbiroTpaifHUTEe MaTepUaTHA aKTUBH CE OTIUCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSHUE,
KOTaTO Ce M3BAJAT TPAHO OT yrmoTpeda u He ce OYaKBaT OT TAX OBJICIIN CTOIIAHCKH M3TOJIU HITH Ce
NpoJIajaT, KbM JiaTaTa Ha MPEXBHPIISHE HA KOHTPOJA KbM IOJTydaTessl Ha akTuBa. [levanoure wim
3ary0ouTe OT MmpoAaxOW Ha OTAEIHM aKTUBH OT TpylnaTa Ha “MMOTH, MAllMHU M 00opynBaHe” ce
OIIPECIIAT Ype3 CPaBHSABAHETO HA MPHUXOAUTE OT MpojaxdaTa u OallaHCOBaTa CTOMHOCT HAa aKTHUBA
KBbM JaTara Ha npopaxbara. Te ce mocousar HeTHO KbM “mpyru moxonau/(3arybm) oT IeHHOCTTA,
HETHO” Ha JIMIIEBaTa CTpaHa Ha OTYETa 3a BCeOOXBaTHUA M0xoi (B medanbarta wid 3arybara 3a
TO/INHATA).

2.8. Hemamepuainu akmugu

Hemarepuanaure akTWBH ca TPEJICTAaBCHH BBHB (DMHAHCOBUS OTYET MO CEOECTOWHOCT,
HaMajieHa C HAaTpylaHaTa aMOPTH3aIlusi. B TEeXHHS ChCTaB ca BKIIOYCHH MPOTPAMHHU TPOIYKTH,
W3IIOJI3BaHH B JIPY>KECTBOTO.

B apyxecTBOTO ce mpuiara JUHEEH METOJ Ha aMOPTHU3alUsl HA HEMaTCPUATHUTE aKTUBU
TIPH OTIPECIICH MOJIC3CH KHUBOT OT 2T.

bamancoBaTa cTOMHOCT Ha HEMaTEPHATHUTE aKTHBH IOJJICKH Ha TIPErJie]] 3a 00e3ICHKA,
KOTaTO ca HaJWIEe CHOWTHS, WIIM MIPOMEHH B OOCTOSTENICTBAaTa, KOUTO TTOCOYBAT, 4e OamaHcoBaTa
CTOWHOCT OM MOrJa Ja HaJBHINAaBa BH3CTAHOBMMATa MM CTOWHOCT. 3aryourte OT OO€3IeHKa ce
OTYHUTAT B OTYETA 32 BCCOOXBATHUS JOXOL.

HemarepuaaauTe akTHBH C€ OTIHMCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE KOTATO Ce
W3BIAT TPAKHHO OT yroTpebda 1 He Ce 0YaKBaT OT TAX OBICIIN CTONAHCKH U3TOIH WIIH CE MPOJIaIaT,
KBM JIaTaTa Ha MPEXBbPJISHE HA KOHTPOJIA KbM IOTydaTelis Ha aKTHBA.

2.9. Hneecmuyuu ¢ Ovuiepnu Opycecmed

JBIroCcpoYHNTE MHBECTUIMH, 1T0]] (popMaTa Ha aKIWH U ASIOBE B ABIIEPHH JPYXKECTBA, ca
NpEICTaBeHH BHB (DMHAHCOBUS OTYET IO IIeHa Ha mpuaoOuBaHe (CeOECTOMHOCT), KOSTO
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MIPEJICTABJISIBA CIIPaBEJIUBaTa CTOMHOCT Ha BB3HATPAXKJCHUETO, KOETO € OWJIO IIATeHO, BKII.
MPEKUTE Pa3xo/Iu Mo NMPUI00MBaHE HA HHBECTHIINATA, HAMAJICHA ¢ HATPYIaHaTa 00e3IeHKa.

WuBectunnte B IBIEPHU APYKECTBA HE CE ThPIyBaT Ha GOHIOBU OOpCH.

B crorBercTBHe ¢ m3uckBanuara Ha MC®PO 10 Konconumupanu (GUHAHCOBH OTYETH
JIpy’>KeCcTBOTO MPHUTEKaBa KOHTPOJ B APYTH MPEATIPHUATHS, aKO U CaMO aKO MPHUTEKaBA BCHYKH OT
CIICTHUTE:

- MPaBOMOIIHS B MPEIIPUATHETO, B KOETO € HHBECTUPAHO;

- W3JaraHe Ha WIM TpaBa BBPXY MPOMCHJIHMBHUTE TPUXOJIU OT HETOBOTO YYaCTHE B
MPEIIPUIATAETO, B KOSTO € HMHBECTUPAHO;

- BB3MOXHOCT Jla W3MO0J3Ba CBOUTE MPABOMONIMS B TPEANPUATHETO, B KOETO €
WHBECTUPAHO, 32 J]a OKaXKe BH3JICHCTBHE BHPXY pa3Mepa Ha Bh3BPHIIAEMOCTTa Ha HHBECTUTODA.

CrenBaiiku ropernoco4eHOTO JAPYKECTBOTO € MPEICHUIIO, 4Ye MPUTEKaBa KOHTPOI BHB
BCUYKH NPEATPHSITHS, KBJICTO MPUTESKABA JUPEKTHO WM UHIUPEKTHO ToBeue oT 50% 0T kanuTana
c mpaBo Ha riac ([Ipunoxenue 12).

[MpurexkaBaHuTe OT JPYKECTBOTO HMHBECTHIIMM B JIBIICPHU JIPYKECTBA MOJJICKAT HA
npernen 3a obesneHka. [Ipy ycTaHOBsIBaHE Ha YCJIOBUS 3a 00e3IeHKa, ChIaTa ce MpH3HaBa B
oTyeTa 3a BceoOXBaTHUS 10X0/ (B mevyanbaTa Wi 3arybara 3a roguHara).

[Tpu mokymka u mpoax0a Ha HHBECTUIMK B JBIICPHHU JPYKECTBA ce Mpujara “jarara Ha
CKITIOYBaHe” Ha CHIEJIKaTa.

WuBecTununte ce OTMHCBAT, KOTATO CE MPEXBBPIIAT NpaBaTa, KOUTO MPOU3THYAT OT TAX Ha
JPYTH JIMIA TP HACTHIIBAHETO HA MPABHHUTE OCHOBAHUS 3a TOBA M 1O TO3W HAYMH CE 3aryOBa
KOHTPOJIa BBbPXY CTOMAHCKUTE W3TOAHM OT CHOTBCHHS KOHKPETECH THI WHBECTHIIMH, KaKTO U IPU
JMUKBUAAIMS HAa JIBIIEPHH JPYXKECTBA KbM JaraTa Ha 3ajdyaBaHe OT PErHCThpa.
ITeuanbaral/(3arybara) oT mpomaxkbara UM ce MPEACTaBs CHOTBETHO KbM “(DHHAHCOBU MPHUXOIH’
win “QUHAHCOBM pa3xoiu’ B OTYeTa 3a BceoOXBaTHHS noxonx (B medanbara wmiM 3arybara 3a
rO/INHATA).

2.10.Mamepuaanu 3anacu

MarepuaaHuTe 3amacd ca OICHEHH [0 I0-HHUCKara OT: Cce0eCTOWHOCT W HeTHa
peanuzupyema CTOMHOCT.

Pasxomute, KOMTO Cce M3BBPINBAT, 3a Ja JOBEAAT JAJCH MPOAYKT B HETOBOTO HACTOSAIIO
CHCTOSIHAE M MECTOHAXOKJIEHHUE, Ce BKIIIOYBAT B IleHaTa Ha npuaoouBane (ce0eCTOMHOCTTA), KaKTO
clie/iBa; TOKYIHA [ICHA, BHOCHH MUTA U TaKCH, TPAHCIIOPTHH Pa3XO/H, HEBH3CTAHOBUMH JTAHBIM U
JPYTH MPEKH Pa3Xo/d, KOUTO JOMPHUHACAT 3a MPHBEXKIAHE HA MaTCPHAIUTE B TOTOB 3a TAXHOTO
U3II0JI3BAHE BHI.

Ilpu ymorpebara (mpogaxkbaTa) Ha MaTEpPUATHWTE 3alacd C€ W3MOJ3Ba METOIBT Ha
CpeIHo-TIpeTeraeHaTa meHa (cebecTOMHOCT).

Hernata peanmusupyemMa CTOMHOCT TpPEACTAaBIsBA MPUOJM3UTEIHO — OIpeaesicHaTa
NpoJakHa IICHAa Ha JaJeH aKTHB B HOPMAallHHMsA XOJ Ha CTOMAHCKa JEHHOCT, HaMmalieHa C
NPUOJIU3UTETHO ONPEIEICHUTE PA3XOId MO JOBBPIIBAHETO B THPIOBCKM BHJ Ha TO3HM aKTHB U
NPHUOTU3UTETHO ONPEICIICHUTE PA3X0/IH 3a Pean3alius.

2.11.Tepzoecku e3emanus

THproBckuTe B3eMaHWs MPEACTABIABAT 0E3yCIOBHO MPaBO Ha JIPYKECTBOTO A TOIYUH
BB3HATPAXKICHUE IO JOTOBOPH C KJIMEHTH W APYTH KOHTpareHTH (T.e. TO € 0OBBP3aHO caMo C
W3THYAHE HA BPEME MPEIN H3IUIAIAHETO HA Bh3HATPAKICHUETO).
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preonaqaﬂuo ouensneane

THproBckuTe B3eMaHWSI CE MPEACTAaBAT M OTYATAT ITHPBOHAYAIHO II0 CIIPaBEJINBa
CTOWHOCT Ha 0a3a IIeHaTa Ha CHeJKaTa, KOSTO CTOHHOCT € OOWYaifHO paBHa Ha (akTypHaTa UM
CTOMHOCT, OCBEH aKO T€ ChIBPXKAT CHIIECTBEH (UHAHCHpAI KOMIIOHEHT, KOUTO HE Ce HAYMCIIsABA
JIOIIBJIHUTENHO. B TO3M ciydail Te ce mpu3HaBaT MO CeraliHata UM CTOWHOCT, ONpejelieHa Mpu
JIUCKOHTOBA HOPMa B pa3Mep Ha JIMXBEH MPOIEHT, IPElleHeH 3a MPUCHIT Ha KITUeHTa-IIIHKHUK

Ilocneosawio ouensnsane

Jpy’XeCcTBOTO ABPKU THPTOBCKUTE B3EMaHUS €IUHCTBEHO C IeJ1 ChOMpaHe Ha JIOTOBOPHU
MapUYHU TIOTOIU U TH OIIEHSBA MOCIIEBAIIO 110 aMOPTH3UpaHa CTOMHOCT, HaMaleHa ¢ pa3Mepa Ha
HaTpynaHara obe3leHKa 3a KpeauTau 3aryou. ([Ipunosicenue Ne 2.18.

Obe3uyenka

Cuemosoona noaumura, npunoxcuma om 1 auyvapu 2018200nuna

I[IJY)KCCTBOTO npuiaara MoJAciia Ha OYaKBaAHUTC KPECAUTHU 331"y6I/I 3a Oejinda CPpOK Ha BCUYKHU

TBPrOBCKH B3€MaHUs, M3IOJI3BAMKYM OMPOCTEHHUS MOaX0 1, pomyckan or MC®O 9 (Ilpunosicenue No
14).

Cuemosoona noaumura npunodxcuma 0o 31 oexemepu 20172,

THproBckuTe B3eMaHUS C€ MPEACTABAT M OTYUTAT IO CIpaBEUIMBa CTOWHOCT Ha 0asa
CTOMHOCTT2 Ha OPHUTMHAIHO W3AajeHata (akTypa, HaMajleHa ¢ pa3Mepa Ha oOe3leHKaTa 3a
HECHOMPaeMHu CyMH.

B cnydante Ha pascpoucHM MiamaHus HaJ OOMYaWHUS KPEJUTEH CPOK, IPH KOUTO HE €
MPEIBUIACHO JONMBIHUTEIHO IUIAIIAHEe Ha JIMXBa MM JIUXBAaTa 3HAYUTEIIHO C€ pa3inyaBa OT
oOWYaifHUs Ta3apeH JMXBEH NPOIICHT, B3EMaHUATA C€ OICHABAT IBPBOHAYAIHO [0 TSIXHATA
CTIpaBe/IMBa CTOMHOCT, a IMOCIEeNBallo — M0 aMOpPTH3MpyeMa CTOWHOCT, CIiel TpHUCIajaHe Ha
WHKOPIIOpYMpaHaTa B TSAXHATAa HOMHHAJIHA CTOWHOCT JIMXBa, OMNpEAeIcHa 10 METoAa Ha
edexTuBHaTa nUxBa.00€31IeHKaTa HAa THPTOBCKH B3eMaHHS C€ OICHSIBA HA 0a3aTa Ha Mojella Ha
noHeceHu 3aryou. [Ipubnu3nTenHaTa OleHKA 3a 3aryOr OT ChMHHUTEITHH M HEChOMpacMU B3eMaHUS
ce MpaBH, KOTaTo 3a ChOMpaeMOCTTa Ha IsIaTa CyMa MM HAa 4acT OT Hes ChIIECTBYBa BHCOKA
HecurypHocT. HechOupaemure B3emMaHHs CE€ HW3IUCBAT, KOraTO NMPABHUTE OCHOBAaHHWS 32 TOBA
HACTBIIIT.

OO0e31icHKaTa Ha B3EMaHUATA C€ HAYHCISABA M OTYMTA YPe3 CHOTBETHA KOPECIIOHIICHTHA
KOPEKTHBHA CMETKa 332 BCEKH BHJl B36MaHE KbM MO3UIMATa [{pyry pa3xoau Ha JIMIleBaTa CTpaHa Ha
ordera 3a BceobxBaTHU H0X0 (B mevaibaTa mium 3arybara 3a rouHara).

2.12./Iuxeonocnu 3aemu

Benuku mpenocTaBeHH 3aeMH CE MPEACTABAT MBPBOHAYAIHO MO I[CHA Ha MPHI0OHBaHE
(HoMHUHATHA CyMa), KOSITO Ce TpHeMa 3a CIIPaBe/IuBa CTOMHOCT Ha MPEAOCTaBEHOTO MO CeIKaTa,
HETHO OT TPEKUTE pa3Xxold, CBBbP3aHU C Te3W 3aeMU W TpenoctaBeHH pecypcu. Cren
IBPBOHAYAITHOTO UM IMPHU3HABAHE JIMXBOHOCHHUTE 3a€MH TIOCJICABAIIO CE OICHSBAT U MPEACTaBAT B
oTyeTa 3a (PUHAHCOBO CHCTOSHHE IO aMOPTHU3UMpaHa CTOWHOCT, OMpE/eicHa 4pe3 MpHiiaraHe Ha
MeTo/a Ha e(heKTUBHATA JTUXBa. Te ca KBaTH(UIIUpaHy B Ta3u rpymna, Thid KaTo OU3HEC MOJCTBT Ha
JPY>KECTBOTO € €JMHCTBEHO C IeJ ChOMpaHe Ha JOTOBOPHU MApUYHM IMOTOIM HA TJIABHUIA H
JUXBU. AMOpPTH3UpaHaTa CTOWHOCT € W3YKCIICHA KAaTO Ca B3€TH TNPEJBUJ BCHYKH BUIOBE TaKCH,
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KOMHCHUOHHH M JIPYTH CyMH, acOLMMPaHU C Te3H 3aeMu. llewanbure u 3aryOute ce mpu3HaBaT B
oT4eTa 3a BCceoOXBaTHUs M0Xoja (B mewanbara mim 3arybarta 3a roAuHaTa) KaTo @QUHAHCOBU
npuxoou (TMXBU) WM pa3XoJH Npe3 Mepruo/ia Ha aMOPTH3ALMS WITH KOTaTO B3EMaHHUATA CE MOTacsT,
OTIUILAT WIK PEAyLHpaT.

[Ipuxoaure OT TMXBU ce MPHU3HABAT B CHOTBECTBHE C €Tama, B KOMTO € KiIacupHUUpaH
CBHOTBETHUST 3aeM Ha 0a3za MeToJla Ha €(EeKTUBHU JIMXBEH IIPOLIECHT.

JINXBOHOCHUTE 3a€MHU ¥ IPYTH MIPEAOCTAaBeHN (PMHAHCOBU PECYPCH ce KJIACH(UIUPAT KaTo
TEKyIH, OCBEH 3a YacTTa OT TAX, 3a KOSATO APYKECTBOTO-IJIHKHUK MMa OE3yCIIOBHO MpaBoO Ja
ypeIou 3aIb/DKCHUETO CH B CPOK Han 12 Mecena oT Kpas Ha oTdeTHUs nepuon ([Ipunoscenue Ne

2.19.

2.13.Hapu u napuunu exeusaienmu

HapI/I‘-IHI/ITe Cpe€acTBa U €KBUBAJICHTH BKIIFOYBAT KACOBUTC HAIMYHOCTHU U HAJIMYHOCTHUTE 110
PpasIamaTeIIHUTEC CMCTKH.

Tlocneosawo oyensisane
CyeToBOJ1HA TONUTHKA, priiarada oT 1 sayapu 2018rommna

HapI/I‘lHI/ITC cpeactBa MW CKBUBAJCHTU B 0aHKU ce NpeACTaBAT MOCJICABAIIO II0
aMOpTUu3rpaHa CTOﬁHOCT, HaMaJICHAa C HaTpyIlaHaTa 06e3ueHKa 3a O4YaKBaHU KPCAUTHU 33Fy6I/I.

CueroBojiHa nmoauTHka, npuiarada a0 31 gekemspu 201 7roauna

[MapuunuTe cCpencTBa W CKBUBAJICHTH B O0aHKHW Cc€ TPEACTABAT TIOCIEABAIIO I10
aMOpPTH3UpPaHa CTOMHOCT Oe3 HaTpyIaHaTa 0Oe3IeHKA 33 PEaTHO TIOHECCHU KPEAUTHH 3aryou.

3a 1eMTe Ha U3TOTBAHETO Ha OTYETA 3a MAPHYHUTE MOTOLIH:

* MApUYHHUTE MOCTHIUICHUS OT KJIMCHTH W MApUYHHUTE IUIANAHWS KbM JOCTABUHUIIM Ca
npezcrasern 0pyTHo, ¢ BkiaoueH IJIC (20%u 9 % 3a HacTaHsABaHE M M3XPaHBAaHE Ha TYPHCTH B
MAKETHA II€HA);

* JIMXBUTE IO MOJYYECHH WHBECTHIIMOHHM KPEIUTH C€ BKIOYBAT KAaTO IUIAINAHMS 32
¢uHaHCOBa JEHHOCT, a JIMXBUTE, CBBP3aHU C KPEAWUTH, OOCIYXKBallM TEKyllara IEHHOCT, ce
BKJTFOYBAT B ONEpaTHBHA JICHHOCT;

» mnareHust/monyuenuar JJIC mo mOKynku/mpomakOu Ha IBIATOTPAiHM aKTHBH CE
10COYBA KATO IUIAIaHe KbM JOCTABYMIK/TIOCTHIUIEHHS OT KJIMEHTH KbM MapHYHHUTE MOTOLM OT
orepaTWBHA JEHHOCT, JOKOJKOTO TOM y4acTBa M CE BH3CTAHOBSABA 3a€[HO M B OINCPATUBHUTE
MIOTOLIM Ha JAPYXKECTBOTO 3a CHOTBETHHS repro (Mecerr).

2.14. Tvpzoecku u Opy2u 3a0vaxcenus

3anbDKeHUsITa KM JIOCTaBUMIM W APYTUTe TEKYIIH 3aJbJDKEHHAS ca OTYETEHH 110
CTOMHOCTTa Ha oOpurHHamHUTe GakTypu (IleHa Ha TOPUAOOMBaHE), KOATO Ce TMpHeMa 3a
CIpaBeIMBaTa CTOWHOCT Ha CJEKaTa, KOsATOo e Objie M3IUIaTeHa B OBJEIIE CPEIly MOyYCHUTES
CTOKH U yCITyTH.

B ciydanTe Ha pa3cpoueHH IUTAIaHUS Haja OOMYaiHHS KpPeIWTeH CPOK, MPH KOWTO HE €
MPEIBUICHO JONBIHUTEIHO IUIAIIAHEe Ha JIMXBa MM JIUXBAaTa 3HAYUTEIHO C€ pa3inyaBa OT
oOWYaifHUs Ta3apeH JUXBEH MPOIICHT, 3aIbJDKCHUITA CE OICHSBAT IMbPBOHAYAIHO MO TSIXHATA
CIpaBeINBa CTOWHOCT, a TOCJENBaIl0 — MO0 aMOPTH3UpyeMa CTOWHOCT, CIiel MpPUCIaJaHe Ha
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HWHKOpIIOpUpaHaTa B TAXHATa4a HOMHUHAJIHA CTOHMHOCT JIMXBa, OOpcAciicHa 1Mo METOJAa Ha
C(l)eKTI/IBHaTa JINXBa.

2.15./luxeonocuu 3aemu u opyzu_npuenedyeHu ¢MH£IH006M pecypcu

Bceuuku 3aeMu v qpyry NpuBJICYEeHU (UHAHCOBH PECYPCU ITBPBOHAYAIHO CE NPU3HABAT U
OLICHSBAT MO IleHa Ha mpuaoOuBaHe (HOMHUHAIHA CyMma), KOSATO C€ MpHeMa 3a CIpaBeInBa
CTOHHOCT Ha TOJyYEHOTO IO CJENIKaTa, HETHO OT MPEKUTE Pa3XoJH, CBbP3aHU C TE3H 3aEMH U
npuBiedeHn pecypcu. CieJl MHPBOHAYAIHOTO MpPU3HABAHE, JIMXBOHOCHHWTE 3aEMH W JIPYTH
MIPUBIICYCHN PECYPCH, TIOCIEBAIO CE OIEHSIBAT 10 aMOPTH3UpPyEeMa CTOWHOCT, ONpeeiicHa upe3
MpujaraHe Ha MeToJla Ha e)eKTUBHATA JINXBAa. AMOPTU3UpyeMaTa CTOWHOCT € M3YUCIICHA KaTo ca
B3€TH TIPE/IBH]] BCUYKH BHJIOBE TaKCH, KOMUCUOHHH ¥ JIDYTH Pa3XoJid, BKII. JJUCKOHT HJIH TIPEMH,
aCOITMUPAHHU C Te3W 3aeMu. [lewanbure 1 3aryoure ce mpu3HaBaT B OTYETa 32 BCEOOXBATHUS TOXO
(B meuanbara WM 3arybata 3a rojuHaTa) Karo (UHAHCOBM mpuxoau/pasxoau (JIuxBa) mpes
MIEPHUO/Ia HA AMOPTU3AIUS WIX KOTATO 3aIbIDKSHUATA CE OTITUINAT WIH PEAyIUpaT.

JIMXBOHOCHUTE 3a€MU U JIPYTH MPUBJICYCHU (PUHAHCOBU PECYPCH CE€ KIACUPUIIUPAT KATO
TEKYIIH, OCBEH aKO 32 YacT OT TAX JPYKECTBOTO MMa 0e3yCIIOBHO MPaBo Jia ypelu 3abKEHUETO
CH B CpOK HaJ 12 Mecela OT 1aTaTa Ha oT4eTa 32 ((MHAHCOBOTO CHhCTOSHHE.

2.16.Jluzunz

Onepamueen 1u3unz

Juzunzononyuamen

JIv3uHT, TPU KOWTO HaeMOJATes ST MPOABDKABA Ja MPHUTEKaBa CHINECTBEHATa YacT OT
BCUYKH PHCKOBE M CTOMAHCKH M3TOJHM OT COOCTBEHOCTTA BBPXY JaJCHHs aKTHUB Ce Kiacuduiupa
KaTo OIepaTHBEH NM3MHI. IlopaaM ToBa akTMBBT HE CE€ BKIIIOYBA B OTYeTa 3a (DHHAHCOBOTO
CHCTOSIHHE HA JIH3UHTOITOIYIaTENs.

[TnamanuaTa/moCcThIUICHUATA 1O  ONMEPATHBHUS  JIM3MHT  CE  MPHU3HABAT  KaTo
pasxoau/mpuXoan B OTYETA 32 BCCOOXBATHHUA J0X0[ (B meyandara Wik 3arybara 3a roJHHATa) Ha
0a3a JMHEEH METO/ 3a TIEPHO/Ia Ha JIM3HHTA.

2.17. Ilencuonnu u Opy2u_3a0vaxcenus_KoM_NEPCOHANA RO _COUUAIHOMO U_MPYO0E6o

3AKOHO0AMmMENCcnmeo

TpynoBuTe U OCHTYPHUTETHH OTHOILICHHS C PAOOTHHUIINTE W CIY)KUTEIHUTE B IPYKECTBOTO
ce OCHOBaBaT Ha pasmopendute Ha Kojekca Ha Tpyna u Ha pasmopeaOuTe Ha JEHCTBAIIOTO
OCHUTYPHUTEITHO 3aKOHOIATEeNICTBO B Bharapus.

Kpamkocpounu 0oxoou

KpaTtkocpounuTe 10X01 32 HAaeTUs TIEPCOHAN MO (popMara Ha Bh3HATPaXKICHUS, OOHYCH
U COLMAITHU JOTUIAINAHMS ¥ TPUIOOMBKU (M3UCKYEeMHU 3a ypeKaHe B paMkuTe Ha 12 mecera cien
Kpasi Ha Tepuoja, B KOMTO MEPCOHATBT € MOJOXKWI TPYA 32 TSIX WIHM € W3MBIHII HEOOXOANMHUTE
YCJIOBHSI) CE MPU3HABAT KaTO pa3xo[] B OTYEeTa 3a BCeoOXBaTHMUS 10X0/ (B meyandaTa wim 3arybara
3a roauWHata), ocBeH ako gageH MC®O He wW3MCKBA Ta3W cymMa Ja Ce¢ KamuTaiu3upa B
ceOecTOHOCTTa Ha OMPECICH aKTUB, 3a TIEPHOJA, B KONTO ¢ TMONOKEH TPYAbT 3a TAX W/uiu ca
U3ITBJIHCHN M3MCKBAHUATA 32 TAXHOTO MOJyYaBaHe, M KaToO TEKYIIO 33 b/DKCHUE (CIIe mprcaane
Ha BCHYKH IUIATEHH BeYe CyMH W MMOJaraiid ce YAPBKKH) B pa3Mep Ha HEAUCKOHTHpaHATa UM
cyma.

23



BEJIMHA A/
MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OJAUIIEH ®PUHAHCOB OTYET 3a 2018 ropuna

KbM parata Ha Bceku (MHAHCOB OTYET APYKECTBOTO IPaBH OICHKA Ha CyMaTra Ha
OYaKBAHHUTE Pa3XOJM MO HATPYMBAIIUTE CE KOMIICHCUPYEMH OTITYCKH, KOSITO CE€ OYaKBa Ja ObJe
M3IJIaTeHa KaTo pe3yiTaT OT HEW3MOI3BAaHOTO IPaBO Ha HATPyMaH OTIyCK. B omeHkara ce
BKJIFOYBAT MPUOTU3UTEIHATA TPEIeHKA 32 CYMHUTE 32 CaMUTE BB3HATPAXACHNS U HA BHOCKHUTE TI0
3aJTBJDKUTEITHOTO OOIIECTBEHO M 3JIPaBHO OCUTYPSBaHE, KOUTO PabOTOMATEIAT ABIKUA BBPXY TE3U
CyMH.

vnzocpounu 00xo0u npu nencuonupane

Inanose ¢ depunuparu Hocku

OCHOBHO 3aABDKEHHE Ha JPY:KECTBOTO KaTo paboronaren B bearapus e na u3BbpIiBa
3aIbJDKUTCIIHO OCUTYpsSIBaHE Ha HaeTHs cu mepcoHan 3a (oua “IleHcun”, MOMBIHUTEIHO
3aIB/DKATENTHO MEeHCHOHHO ocurypsiBane (J3110), domx “O6mio 3abonsBaHe W MaWYHHCTBO'
(O3M), doun “Bespadoruna”, dhounx “Tpynosa 3mononyka u npodecuonanna conect” (T3IIB) u
3IpaBHO OcUTypsiBaHe. Pa3MepuTe Ha OCUTYpUTETTHUTE BHOCKH CE€ YTBBPKAABAT BCSKA FOAMHA ChC
3akoHa 3a OromkeTa Ha JJOO u 3akoHa 3a Oromkera Ha H30K 3a choTBeTHaTa roguHa. BHOCkuTe
Ce pasmpeiessT MeXAy padoTomaTeNis W OCHUTYPEHOTO JIMIE B CHOTBETCTBHE C IpaBHUjaTa OT
Konekca 3a connanto ocurypsiane (KCO) B crotHOmenue 60:40 (2017%.: 60:40).

Te3u ocUrypuTEIIHY IEHCHOHHU IJIAaHOBE, MIPUJIATaHU OT IPY>KECTBOTO B KAUECTBOTO MY Ha
paboroxaren, ca IUTaHOBE C neWHMpaHW BHOCKHU. IIpm TAXx paboTomaTeNsT IuTaia MECEHYHO
onpezeicH: BHOCKH B abpxaBuute Goup “Ilencuun”, doug “O3M”, douxa “bespaboruma”, GpoHg
“T3I1B", KakTO U B YHUBEPCAJIHU U PO(ECHOHAIHHU IEHCHOHHU (POHIOBE - Ha 0a3a PUKCHPaHU 110
3aKOH MPOLEHTH U HSMa MPaBHO WJIM KOHCTPYKTHUBHO 3aJbJDKEHHE Ja JOIUIalla BbB (JOHAOBETE
ObJeIN BHOCKH B CIy4auTe, KOraTo Te HAMAT JOCTaThYHO CPEACTBA Ja M3IUIATAT HAa CHOTBETHUTE
muma 3apabOTeHHUTE OT TAX CyMH 3a MEpHoJa Ha TPYAOBHSI MM CTaX. AHAJIOTHYHH ca U
3aIBJDKEHUSTA 110 OTHOIICHNE Ha 3[PaBHOTO OCUTypsIBaHE.

K®M apyxecTBOTO HAMA Ch3IaAeH M (QYHKIHOHHpPAIL YaCTeH JOOPOBOJIEH OCUTYpUTEJICH
¢donm.

JBIDKUMATE OT JPY>KECTBOTO BHOCKH T10 TNIAHOBETE C Ie(pMHNpPaHN BHOCKH 32 COITHAITHOTO
U 3/IpaBHO OCHTYpsIBAHE Ce MPH3HABAT KAaTO TEKYIIl Pa3XoJl B OTYETa 32 BCEOOXBATHHS M0XOX (B
neyan0aTa win 3aryoata), ocBeH ako aageH MC®PO He u3uCKBa Ta3M cyMa Ja ce KamuTalu3upa B
ce0ecTOMHOCTTa Ha ONpeAeicH aKTUB, M KaTo TEKYIIO 3aJbIDKCHHE B HEAUCKOHTHpAH paszMep,
3aeIHO ¥ B TIEpHOJia Ha TOJNIaraHe Ha TPyAa M HAa HAYHCIECHHETO HAa CHOTBETHUTE AOXOIM Ha
HAETHTE JINIIA, C KOUTO JOXOJM BHOCKHTE Ca CBhP3aHH.

Inanose ¢ depunupanu 0oxoou
CroritacHo Koziekca Ha Tpya Apy>KeCTBOTO B Ka4eCTBOTO My Ha paboTomaTeln B bbirapus e
3aIbJDKEHO J1a M3ILIAllla Ha IEpPCOHalla MPH HACThIIBAHE HAa IEHCHOHHA BB3PACT O0E3IICTCHHUE,
KOETO B 3aBUCHUMOCT OT TPYIOBUS CTaX B MPEANPHUATHETO MOXKE Jla Bapupa Mexay 2 u 6 OpyTHH
paboOTHHU 3aIulaTH KbM JlaTaTa Ha MpPEKpaTsABaHE Ha TPYIAOBOTO MpaBooTHolieHue. [lo cBomte
XapaKTePUCTUKK TE3U CXEMH MPEACTaBIABAT HE(POHAMPaAHH IIFIaHOBE C NeUHUPAHU TOXOIH.
W3uncienneTo Ha pasMepa Ha TE3M 3aIbJDKCHHS Hajlara y4acTHETO Ha KBaJU(HUIIMpaHU
aKTIOEPH, 3a J1a MOXKE JIa CE ONpENeiN TAXHATA CeralrHa CTOWHOCT KbM Jararta Ha (PUHAHCOBHUS
OTYET, MO KOSTO TE C€ NPEJACTaBAT B OTYeTa 3a ()MHAHCOBOTO CHCTOSHHE, & PECIICKTUBHO
U3MEHEHHETO B CTOWHOCTTa MM, CE€ MPEICTaBsi B OTYETa 3a BCEOOXBATHHSA IOXOJ Karo. a)
pa3xoguTe 3a TEKYL[ W MHHAJl CTaX, Pa3XOJuTe 3a JuXBa U e(EKTHTE OT ChKpallleHHUATa M
YpeXTaHUsATA Ce TPU3HABAT BEJHAra, B MEpPUOJa, B KOMTO BH3HUKHAT, M MPEJACTABAT B TEKyIaTa
nevanba Wi 3ary0a, 1o CTaTus ,, pa3xojIu 3a mepcoHan”’, a 0) eeKTUTe OT MOCICABAIIUTE OIICHKU
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Ha 3aIbJDKEHUSITA, KOWTO IO CBINECTBO MPEACTABISIBAT AKTIOCPCKU MMe4anOu u 3aryom, ce
MpHU3HABAT BEJHAra B IEPHOJA, B KOMUTO BB3HUKHAT M C€ MPEJCTABIT KbM JPYTUTE KOMIIOHCHTH
Ha BCEOOXBATHHUS JIOXOJ, IO CTATHS , TIOCJICABAINIM OICHKH Ha MIEHCHOHHH IIAHOBE C JIeQUHUPAHU
moxomu”. AKTIOEpCcKuTe TedayOn ¥ 3aryom TPOM3THYAT OT TIPOMEHH B AKTIOEPCKUTE
MIPE/IOIOKEHUS U OTIHUTA.

KbM naTara Ha BCeKu TOAMIICH (PHHAHCOB OTYET APYKECTBOTO Ha3HAUaBa CEPTUDUITPAHU
aKTIOEPH, KOUTO M3J]aBaT JIOKIAJ ¢ TEXHUTE U3YHCICHUS OTHOCHO JBITOCPOYHUTE MY 38/ IbIDKCHHS
KbM IEepCOHaNa 3a 00e3IIeTeHHs IPU NIEHCHOHNPAaHe. 3a IeNTa Te IMPUIaraT KpeIuTHHAS METOo]| Ha
MPOrHO3HMTE eAuHuIM. CeramHaTa CTOWHOCT Ha 3aJlbJDKEHHETO MO Je(QUHUPAHUTE JOXOIU CE
W3YHCIIABA Ype3 TUCKOHTUPAHE Ha OBJCHIUTEC TMAPUYHU IOTOIM, KOUTO CE€ OYaKBa Ja ObJaT
W3IUIATCHW B PaMKWTE Ha MaTypHUTETa Ha TOBA 3aJb/DKCHHE M TPH U3IMOJI3BAHETO HA JIMXBEHUTE
paBHHUINA HA IbPKABHU JBITOCPOYHH OOJHUTAIMU C 1MOJ00EH CPOK, KOTUpaHU B Bbarapus, kpaero
(hYHKITMOHUPA U CAMOTO JPY>KECTBO.

Hoxo0u npu nanyckane

ChIilacHO MECTHHTE pa3nopendd Ha TPYIAOBOTO M OCHTYPHTETHO 3aKOHOIATEJICTBO B
Boearapus, apykecTBOTO KaTo paboTOAATESIT UMa 33IbIDKCHHC J1a U3IUIATH MPH TpeKpaTsIBaHe Ha
TPYAOBHS JOTOBOP MPEaX ICHCUOHUPAHE ONPE/ICIICHU BHIOBE 00C3IICTCHUS.

JpyxecTBOTO mMpu3HaBa 3aIbDKEHUS KbM IEPCOHANA MO JOXOAM TpU HAITyCKaHe Mpeau
HACTBIIBaHE Ha MEHCHOHHA BB3PACT, KOraro € AEMOHCTPHUpPaH OOBBp3BAlll aHTAKMMEHT, Ha 0a3a
myOMYHO aHOHCHPAH ITUIaH, BKJ.3a NPECTPYKTYypUpaHe, Aa CE MPEKPaTH TPYAOBUST JOTOBOP ChC
CHOTBETHUTE JiHIa 0€3 Ja UMa BB3MOXKHOCT Jla C& OTMEHH, Wi Tpu (HOPMATHOTO H3/IaBaHE Ha
JIOKyMEHTHUTE 32 JIOOPOBOJIHO HamyckaHe. J[oxonu mpu HamyckaHe, TUIaTUMU TioBede oT 12 Mecena,
ce JUCKOHTHpAaT M MPEACTaBsAT B OTYETa 32 (UHAHCOBOTO CBHCTOSHHE II0 TSAXHATA CeralrHa
CTOMHOCT.

2.18.Axyuonepen kKanuman u pezepeu

.- BenmuHa" AJl e akIMOHEpHO IPYKECTBO U € 3abJDKCHO Jla peructpupa B THProBcKus
PETUCTBD OMpelieNieH pa3Mep Ha aKIMOHEPEH KamuTai, KOWTO Jla CIyXH Karo oOe3ledyeHue Ha
KpPEIUTOPUTE HA JPY>KECTBOTO 32 W3IBIHCHUWE HAa TEXHUTE B3EMaHHUS KbM HEro. AKIHMOHEpUTE
OTTOBApAT 3a 3aJBDKCHUSATA HA JIPYXKECTBOTO JO pa3Mepa HAa CBOETO aKI[MOHEPHO Y4YacTHE B
KaluTajia W MOTaT Ja NPETCHAUpAT BpbBINaHE Ha TOBa ydYacTHE CaMO B IPOU3BOACTBO IO
JTVKBUJIAIVS I HECHCTOATEITHOCT. AKIITHOHEPHHSAT KAIIUTAN € OIICHEH 110 HOMUHATHATA CTOHHOCT
Ha PETUCTPUPAHUTE B ChJIA AKIIHH.

CehrilacHO M3HMCKBaHHMATA Ha THProOBCKUS 3aKOH M YUPEAWTCTHHS aKT JPYKECTBOTO €
JUTEXHO A2 opmupa u GhoH PesepBeH, kaTo M3TOYHUIM Ha (OHIA MOTaT Ja ObaT:

* Hal-MaJKo egHa JleceTa OT Ievandara, KOSTO CE OTHENsl, JOKAaTO CPEJICTBaTa BEHB

(hoHMa JOCTUTHAT €HA JIECeTa YacT OT KaluTalla Ha JPyKeCTBOTO;
e cpejcTBaTa, MOJTYYCHH HAJ] HOMHHAJIHATA CTOMHOCT HAa aKIMHUTE TPU U3JaBaHETO UM
(mpeMueH peseps);

*  JIpyT¥ U3TOYHHIIM, IPESABUACHHM I10 pereHue Ha O06moTo crbpanue.

Cpenctsara oT (hoHAa MOTaT Jia C€ U3MOJI3BAaT caMo 3a IMOKPHUBAaHE HA TOAMIIIHATA 3aryda 1
Ha 3aryOW OT mpenxoaHu rofwHu. KoraTo cpencrtBata BbB (JOHJIA JIOCTUTHAT OIPECIICHHUS B
YcraBa MHHUMAJEH pa3Mmep, CpelICcTBaTa HajJ Ta3W CyMa Morar Ja ObJaT H3MOI3BaHU 3a
yBEJIMYaBaHE HA KaruTasa.
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2.19.Punancoeu uncmpymenmu

2.19.1. CueToBOAHA HOJUTHKA, NpUI0kuMa oT 1 suvapu 2018 roagnna
OUHAHCOB HHCTPYMEHT € BCEKH JOTOBOP, KOMTO MOpakia €AHOBPEMEHHO KaKTO (PHMHAHCOB

aKTUB B €IHO MpPEANpPHUITHE, TaKa U (UHAHCOB MACUB WM MHCTPYMEHT Ha COOCTBEHHS KamuTal B
JIpyTo NpeAnpusiTHE.

2.19.1.1 @unancosu axmueu

TTvpsonauanno npusnasane, Kiacugurxayus u OyeHs8ane

[Ipu MBpBOHAYANHOTO WM MpH3HABaHe (HUHAHCOBHUTE AKTUBU C€ KIACH(PUIUPAT B TPU
TpyIH, CIIOpPEJ MOCTe[BAIlaTa UM OIIEHKA: 10 aMOPTU3UpaHa CTOWHOCT; TI0 CIIPaBeINBa CTOHHOCT
npe3 APYrHst BCeOOXBATECH JOXO; U IO CIpaBEIIMBA CTOMHOCT Mpe3 nevyandara win 3aryoara.

JIpy’>XeCcTBOTO MbPBOHAYATHO OICHIBA (PMHAHCOBUTE aKTHUBH MO CIIPABEIMBA CTOMHOCT, a
B CiIy4aidl Ha (PMHAHCOBU aKTHUBH, KOUTO HE CE OTYUTAT IO CIIPABEINBA CTOWHOCT Mpe3 mevandara
WM 3ary0arta, ce J00aBsT MPEKUTe Pa3Xxo/u 1Mo clienkara. V3KIoYeHne ca ThproBCKUTE B3eMaHH,
KOHTO HE ChIABPIKAT CHIIICCTBCH KOMIIOHEHT Ha (pUHAHCHUPAHE - TE CE OICHABAT Ha 0a3a IeHaTa Ha
caenkara, ompeaeneHa ceriacio MC®DO 15 (Ilpunoscenue Ne 2.5. Cuemosoona nonumuxa 3a
npuxooulakmusu no 002080p).

[MokynkuTe nmnm nponaxoure Ha (PMHAHCOBH AKTUBH, YAUTO YCJIOBHSI M3UCKBAT JIOCTABKA
Ha aKTUBUTEC B PAMKHUTE Ha JAJCH MEPHOJ OT BpPEeMe, YCTAaHOBEH OOMKHOBEHO C HOPMAaTHBHA
pasnopenda wiu JAeicTBala NPakTHKa Ha ChOTBETHHS Mas3ap (PeIOBHM MOKYITKH), CE MPU3HABAT HA
Jatata Ha ThpryBaHe (cenkaTa), T.e. Ha JaTara, Ha KOATO JPY)KECTBOTO € MOENO aHTaXMMEHT Ja
3aKyIH WIH TIPOJIAJIC aKTHBA.

Knacudukarnusra Ha ¢uHAHCOBUTE aKTHBU NPU MHPBOHAYAIHOTO UM NPH3HABAHE 3aBHCU
OT XapaKTePUCTHKHUTE Ha JOTOBOPHUTE MAPUYHU TIOTOIH HA ChOTBETHHS (DMHAHCOB aKTHUB M OM3HEC
MoOJieNia Ha JPY)KECTBOTO 32 HErOBOTO yIpaBlicHHE. 3a na ObJe KIacH(PUIUpaH U OICHIBAH 10
aMOpTU3UpaHa CTOMHOCT WJIM TIO CHpaBeJIMBa CTOWHOCT TIpe3 JpPYyr BCEOOXBATEeH JOXO,
yCcIoBUATA Ha JajeH (UHAHCOB akTHB TpsAOBa Jla TOPaXJaT MAPUYHH TOTOIH, KOWTO
npe/CTaBIsABaT "caMo TUiananus no riaasaunaTta u guxsata (CIITJI)" mo Hewsab/oKeHAaTa CyMa Ha
TJIaBHUIATA. 3a eNTa ce u3BbpIIBa aHanu3 upe3 TecT Ha CIII'JI Ha HUBOTO HA UHCTPYMEHT.

busHec MozenbT Ha JPYKECTBOTO 32 YIpaBlieHHE Ha (PHMHAHCOBUTE AKTHBH OTpa3siBa
HauYWHa, TI0 KOWTO JPYKECTBOTO YIpaBiisiBa (PMHAHCOBUTE CH aKTHBHU 3a T€HEpHpaHe Ha MapUIHU
notond. bu3HeC MOAENBT OmpenelNis Aalnd MapUYHUTE MOTOIM MPOM3TUYAT OT CHOMPAHETO Ha
JIOTOBOPHH MapUYIHHU TOTOIM, Ha Poaxk0a Ha PUHAHCOBUTE aKTHBH, HITH U JBETE.

Tocneosawo oyensieane

3a 1enMTe Ha IMOCHIEABAIIOTO OICHABaHEe (MHAHCOBUTE AKTHBH Ha JPYKECTBOTO Ca
KJIacHpUIMpaHd B KaTeropusrta ,PUHAHCOBM aKTHBH 10 aMOPTH3MpaHa CTOMHOCT (IBJIrOBU
HHCTPYMEHTH)”.

Qunancosu akmusu no amopmuzupana cmounocm (0v1206u UHCMPYMEHMIL)
JpyXecTBOTO OlleHsABa (PMHAHCOBUTE AKTUBU 0 aMOpPTHU3MpaHa CTOWHOCT KOTaTo ca
YAOBIETBOPEHU U JBETE YCIOBUS MO-T0JY:
* ()MHAHCOBHUAT aKTUB C€ JIbPKH M W3MOJN3BA B paMKUTE Ha OHW3HEC MOJIEN, MMAIIl 3a Iel
HETOBOTO AbpKaHe ¢ Orfie]] Mody4yaBaHe Ha JOTOBOPHUTE MapUYHU MOTOIMU OT HEro, U

¢ yCJIOBHATAa Ha AOroBOpa 3a (1)I/IHaHCOBI/I$I AKTHUB NOpaXAaT MapruyHu MOTOLIU Ha KOHKPCTHHU
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JaTH, KOWUTO TMPEJACTaBIsIBAT CaMO IUIANIAHWS Ha TJIABHUIATA W JIUXBHTE BBHPXY
HEU3bJDKCHATA CyMa Ha TJIaBHUIIATA.

OUHAHCOBUTE AKTUBHU 10 aMOPTH3MpaHa CTOWHOCT BIIOCIEACTBHE C€ OLCHSBAT Ha 0aza
Merona Ha epektuBHus nuxeH mpoueHT (EJIII). Te mommexar Ha obe3unenka. IlewanOurte u
3aryOuTe ce MpHU3HABAT B OTYETA 3a BCeoOXBaTHHA H0X0 (B rmevanbara i 3arybara 3a ToanHara),
KOTaTo aKTHBBT OBbJIC OTHHCAH, MOJU(PUIIMPAH WU 00C3IICHEH.

DUHAHCOBUTE aKTHBH 110 aMOPTU3UPaHA CTOMHOCT Ha JIPYKECTBOTO BKIIFOYBAT: MapHYHHU
CpeJICTBa ¥ MApUYHU CKBHBAJICHTH B OaHKW M THPrOBCKH B3EMaHHs, MPEICTABEHU HA CIICIHUTE
MO3HMIIUK B OTYeTa 32 (PMHAHCOBO CHCTOSHHE: MBPIOGCKU B3EMAHUS U NAPUYHU CPeOCmBd U
napuunu exeusarenmu (Ilpunoxenus 15u 17).

Omnucesane
OUHAHCOB aKTHB (MM, KOTaTo € MPHUI0KUMO, 9aCT OT (PMHAHCOB aKTHB MJIM 4acT OT TpyIa
OT CXOJHHM (PMHAHCOBH AKTHBHM) C€ OTMHCBA OT OTYETa 32 (PUHAHCOBOTO CBHCTOSHHE Ha
JPY>KE€CTBOTO KOTAaTO:
* IpaBara 3a IoJIy4YaBaHe Ha MAPUYHUTE TOTOLM OT aKTUBA Ca M3TEKIIU, WK
* IpaBara 3a MOJyYyaBaHe Ha MapUYHU MOTOIM OT aKTHBA Ca MPEXBHPICHHU WU JIPYKECTBOTO
¢ IMO0e0 3aAb/DKCHHUETO Ja IUIaTH HAIBJIHO IOJYYCHHTE IapHYHH IOTOIH, 0e3
ChILlECTBEHA 3a0aBa, KbM TpPETa CTPaHa upe3 CIopa3yMEHHUE 3a MPEXBbPIISHE, IPH KOETO:
WK a) JPY’KECTBOTO € MPEXBBPIIMIO B 3HAYNTEIIHA CTEMECH BCHUKH PUCKOBE U MOJI3H OT
COOCTBEHOCTTa BBPXY AKTHBA, HWIH 0) APYKECTBOTO HUTO € MPEXBBPIUIIO, HUTO €
3aMma3mwio B 3HAYHWTEIHA CTEICH BCUYKH PHCKOBE W IMOJI3HM OT COOCTBEHOCTTa BBPXY
aKTHBA, HO € MPEXBHPIWIO KOHTPOJIA BEPXY HETO.

Koraro apykecTBOTO € MpexXBBPIMIO MpaBaTa CH 3a MOJydaBaHe HAa MAPUYHH MOTOIH OT
aKTHBa WM € BCTHIIWIO B CIIOPA3yMECHHE 3a TMPEXBBPIISHE, TO MPaBU OIICHKA HA TOBA Al U JIO
KaKBa CTEICH € 3alla3uiio PUCKOBETE W MOJ3UTE OT coOcTBeHOocTTa. KoraTo ApykecTBOTO HUTO €
MIPEXBBPINIO, HATO € 3aMa3uiio B 3HAYNTETHA CTETIEH BCHYKH PUCKOBE U TOJI3U OT COOCTBEHOCTTA
BbpXY (UHAHCOBHS aKTHUB, HUTO € IPEXBBPIWIO KOHTPOJIAa BBPXY HEro, TO MPOABLIDKABa Ja
MpHU3HaBa MPEXBHPIICHUS aKTUB JO CTEICHTa Ha MPOABIDKABAIIOTO CH y4acTHEe B Hero. B To3m
CIIy4ail Jpy>»KECTBOTO TMpPH3HABA M CBHP3aHOTO C TOBa 3aJb/DKCHUE. [IpEXBBPIICHUAT aKTUB U
CBBP3aHOTO 3aJbJDKEHHIE Ce OICHSBAT Ha 0a3a, KOSTO OTpa3siBa MpaBara M 3adb/DKCHHATA, KOUTO
JIPY’KECTBOTO € 3aMa3uiio.

Obe3yenxa Ha Qunancosu akmueu

JIpy>XecTBOTO MpH3HAaBa KOPEKTHB (MPOBU3USA 3a 00E3ICHKA) 3a OYAKBAHU KPEIAUTHU
3ary0u 3a BCHYKH JIBJITOBU MHCTPYMEHTH, KOMTO HE CE OTYUTAT MO CIPaBEJINBA CTOWHOCT TIpe3
nmedanbara win 3arybara. O4akBaHWTE KPEAWUTHH 3aryOW c€ HW3YHCIABAT KAaTO paszlinKa MEXITy
JIOTOBOPHUTE MAPUYHU MOTOIH, IBDKUMU CHIVIACHO YCIIOBUATA HA JOTOBOpPA, U BCUYKH MAapHUYHU
MOTOIM, KOWTO JAPYKECTBOTO OYAKBa Ja IOJIyYH, JUCKOHTUPAHU C IThbPBOHAYATHUS €(PEKTUBEH
JIMXBEH MPOIICHT.

Ilpeoocmasenu 3aemu Ha mpemu auya
3a U3YMCICHUETO HA OYAKBAHUTE KPEUTHH 3ary0H 10 npedocmasenu 3aemu IPyKeCTBOTO
npuiara oowus nooxoo 3a obeszyenxa, omnpeneneH or MCO®O 9. CeriaacHO TO3M MOIXOJ

JIPY’KECTBOTO TIpWiIara “TPHUCTEIICHEH" MOZCN 3a 00e3IlleHKa BH3 OCHOBA Ha IPOMEHH CIIPSIMO
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IBPBOHAYATHOTO MPHU3HABAHE HA KPEAUTHOTO KAYeCTBO HAa (DMHAHCOBUS MHCTPYMEHT (QKTHB).
OugakBaHHUTE KPEIUTHHU 3ary0r ce IpU3HABaT Ha JIBa €Tara:

a) @DUHAHCOB AaKTHWB, KOWTO HE € KPEAUTHO OOE3IEHEH TPH MbPBOHAYATHOTO MY
BB3HHKBaHe/puaoOuBane u ce kinacudpunupa B Eranm (Stage) 1.Tosa ca 3aemu,
Npe/IOCTABEHU: HA JUTBXHUIM C HHUCHK PUCK OT HEH3MBIHCHHE W CTAOWIHM KaTo
TCHJCHIIMA J00pH KIOYoBH TmoKa3arend (puHaHCOBM M HE()UHAHCOBH), pEIOBHO
oOcny)kBaHH, W 0€3 HaTMYHWEe Ha ABDKUMUA CYMH, KOHUTO ca B mnpocpoune. OT
MBPBOHAYATIHOTO MYy MpPHU3HABAHE HETOBUAT KPEIUTEH PUCK M KadecTBa ca OOEKT Ha
HETMPEKbCHATO HaOMIoACHHE U aHanu3u. OYaKBaHUTE KPEIUTHHU 3aryOW Ha (PUHAHCOBHUTE
akTuBH, Knacuduiupand B Etan 1 ce onpenenar Ha 0a3a Ha KpPEAMTHU 3aryOu, KOMTO ca
pe3yaTaT OT BB3MOKHH CHOMTHSA Ha HEH3MBIHCHHE, KOMTO OMXa MOTJH Ja HACTBHIAT B
pamMkuTe Ha cienBaimure 12 Meceria OT JKMBOTa Ha ChOTBETHHS akTHB (12MecedHu
OYaKBaHW KPEIUTHU 3aryOH 3a HHCTPYMCHTA).

0) B ciyuanre, koraro ciie;i TbpBOHAYAIHOTO MPU3HABaHE HAa ()MHAHCOB aKTHB, KPSTUTHUST
My PUCK HapacHe 3HAYUTEIHO U B PE3yJITAT OT TOBA HETOBHWTE KayecTBa CE BIIOIIAT, TOMH
ce OIleHsABA KbM PHCKOBA KBaTM(HUKAIMOHHA TPyIa Karto ce mpexsbpis B Etan (Stage) 2.
OuakBaHUTE KPEAUTHH 3aryOW Ha ()MHAHCOBHUTE aKTHWBH, Kiacuduimpanu B Etam 2 ce
OMpPEIENAT 3a IIEJUS OCTaBalll >KUBOT (CPOK) HA CHOTBETHHUSI aKTHB, HE3aBUCHMO OT
MOMEHTA Ha HACTHIIBAHETO HA HEU3MBIHCHHETO (OYAKBAHH KPEIUTHHU 3aryOW 3a IeITUs

KHUBOT (CPOK) Ha MHCTPYMEHTA).

B cnmyuamte, koraro KpegUTHHAT PUCK Ha (DMHAHCOB aKTWB HapacHE J0 HHUBO, KOETO
WHJIWKUPA, Y€ MMa HACTHIIWIO CHOUTHE Ha HEU3ITBIHCHUE, TOW Ce CcuuTa 3a OOE3lCHEH H Ce
wiacuduupar B Etan (Stage) 3Ha To3u eTan ce yCTaHOBSABAT U U3YUCISIBAT TOHECCHUTE 3aryOu
M0 CHOTBETHHS AKTHUB 3a LEJTUS MY OCTABAIIl )KHUBOT (CPOK).

JpyXecTBOTO KOpHUTHpa OYaKBaHUTE KPEAUTHHU 3aryOH, OTpe/ieieHn Ha 6a3a UCTOPUIECKU
JIaHHU, C TPOTHO3HU MaKPOMKOHOMUYECKHU MOKA3aTeNH, 32 KOUTO € YCTAaHOBEHO, Y€ MMa Kopenalus

1 CC OYaKBa Ja OKaXaT BIUAHUC BbPXY pasMCpa Ha OYAKBAHUTE KPCAUTHU 3ary61z1 B 6’I>I[€H_Ie.

Tvpeoscku g3emanus

3a u34HCIsIBaHE HA OYaKBAaHUTE KPEUTHU 3aryOu Ha mbp2eoGCcKume 3eManusl u akmusume
no 0020680pu C KiueHmu APYKECTBOTO € M30palio W MpHJIara onpocmer nooxo0 Ha 6asza mampuya
3a u3YUCIEHUe HA OYAKEAHU KpeOumHu 3aeyOu W He TPOCIedsBa IMOCIEeIBAIINTE MPOMEHH B
KPEIUTHUS UM PHCK. [Ipy TO3M MOJAXOM TO MPH3HABA KOPEKTHB (MPOBH3HS 32 OOC3IICHKA) Bb3
OCHOBAa Ha OYaKBaHATa KpeJUTHA 3ary0a 3a el CPOK Ha B3eMaHUsITa KbM BCSKA OTYCTHA JaTa.

Tapuunu cpeocmesa

3a H3YUCIICHHETO Ha OYAaKBAaHUTE KPEAWTHU 3ary0M II0 NApuyHuUme Ccpeocmea u
exeusaienmu 8 OanKu, IPyKECTBOTO MpUIara oOIIrs Moaxoa 3a obe3renka, onpeaeiacH or MCDO
9. ChriiacHO TO3M MOIXOJ APYKECTBOTO MpuUiara “TPUCTETICHEH MOJEN 32 00C3I[eHKa Bh3 OCHOBA
Ha MPOMEHH CHPSMO MHPBOHAYAIHOTO MPU3HABAHE HA KPEAUTHOTO KA4YECTBO HAa (HUHAHCOBHUS
uHCTpyMeHT (akTHB). 3a IielTa ce Mpujara peMTHHroB MOJEI, KaTo Ce M3IIOJI3BAT PEHTHHTHTE Ha
OGaHKWTE, OMpEAeNeHH OT MEXIYHapOAHO Tpu3HaTH peirtuHroBm ¢upmu katro Moody’s, Fitch,
S&P, BCRAwu Bloomberg.Ha tasu 6a3a, oT efHa cTpaHa, ce M3MOA3BaT MyOonnuHu qanuu 3a PD
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(BeposATHOCTH 3a HEM3MBIHEHHE), pedepUupali KbM PEHTHHTA Ha CHOTBETHATA OAHKA, a OT JIPYTa,
OT MPOMSIHATA HA PEUTHHTA HA ChOTBETHATA OaHKa, APY>KECTBOTO OIICHSBA HAJTHMYUETO HA 3aBHIICH
KpEIUTCH PHUCK. 3aryOuTe MPH HEU3ITBITHEHNE CE OICHABAT ChOOPa3HO HAIWYHETO HAa rapaHTHPaHU
u/unmn 00e3reYeHn CyMH 110 OaHKOBUTE CMETKH.

DUHAHCOBUTE AaKTUBU CE€ OTIHCBAT, KOTaTO HE CBIIECTBYBA pa3yMHO OYakBaHe 3a
chOMpaHe Ha TAPUIHUTE MTOTOLH TI0 AOTOBOPA.

2.19.1.2 Dunancoeu nacueu

TTvbpeonauanto npusnasane, K1aCUQUKAYUsL U OYeHABAHEe

DUHAHCOBUTE MACUBU HA JAPYKECTBOTO BKIIIOYBAT THPTOBCKH U IPYTH 3aIBJIKCHUS.

IIpu rpBOHAYATHO UM TIpHU3HaBaHe (PMHAHCOBHUTE MMACHBH C€ KIaCH(HUIMpAT KaTo MacUBU
110 aMOPTHU3HUpPaHa CTOMHOCT.

[IspBOHAYATHO BCHYKH (DUHAHCOBY MACHBU CE MPU3HABAT MO CIPaBEIJIMBAa CTOMHOCT, a B
clTydasi Ha 3a¢MH W MIPUBJICYCHU CPEACTBA, U THPTOBCKH U JAPYTH 3aIbJKCHUS, HETHO OT MPEKUTE
pasxonu 1o CaeiKara.

Tlocreosawo oyensisane
[TocnenBaiioTo oneHsBaHe Ha (PMHAHCOBUTE IMACUBU 3aBUCH OT TSIXHATA KJIACU(DUKAIHUS.

Tonyuenu 3aemu u Opyau npueieyenu cpeocmea

Crnen mbppBOHAYATHOTO UM TPU3HABaHE, JIPYKECTBOTO OICHSIBA MPUBICYCHUTE CPEICTBA
M0 aMOPTHU3WpaHa CTOWHOCT, 4Ype3 MeToja Ha c(eKTUBHHS JMXBEH MpoIeHT. [lewanbute u
3ary0urte ce mpU3HaBaT B OTYETA 3a BCeoOXBAaTHHS 10X0/ (B rmevanbaTa wium 3arybara 3a roauHara),
KOraTo CHOTBETHHAT (DMHAHCOB IMACHB C€ OTIHCBA, KAKTO W 4Ype3 aMopTh3anusaTa Ha 0aza
e(eKTHBEH JINXBEH MPOIICHT.

AMopTH3HUpaHaTa CTOMHOCT ce M3YMCIIABA KAaTO CE B3eMar 1OJ BHHUMaHHE KaKBUTO W Jia
OWJI0O JWCKOHTH WM TPEMUH TIpU OPHIOOMBAHETO, KAaKTO M TaKCH WM Pa3XOJd, KOWTO
MIPEJICTABISIBAT HEpas3zeliHa YacT OT e()EKTUBHUS JIMXBEH MPOICHT. AMOPTH3AIMITA CE BKIIOYBA
Kato “(uHAHCOB pa3xox” B OTYeTa 3a BCeOOXBAaTHHUS aoxon (B medambara Wid 3arybara 3a
TOJMHATA).

Omnuceane

OuHAHCOBUTE TMACHBH C€ OTIHUCBAT, KOTaTO 3aJbDKCHHETO OBJie TOraceHo, WIH
npekpareHo, win u3reve. Korato chiectByBaiy (PMHAHCOB MTACHB ObJIE 3aMEHEH C JPYT OT ChIIHS
KPEAUTOP TPH IO CHINECTBO Pa3IMYHU YCJIOBHUS, WIH YCIOBUATA HA CHIICCTBYBAIl MacHB ObIaT
CBIECTBEHO TPOMCHECHM, Ta3W pa3MsHa Wi MOIU(UKAIMS Ce TPeTHpa Karo OTIHCBAaHE Ha
IbPBOHAYATIHUS TACUB W TNpH3HABaHE Ha HOB. Pa3nmkara B chOTBETHHTE OAJlaHCOBU CyMH ce
IpH3HABa B OTYETA 32 BCEOOXBATHUSA J0X0 (B meyaadaTa uin 3arydara 3a TOAMHATa).

2.19.2. CueToBOIHA MOJUTHKA, npuiaarada 10 31 nekemspu 2017 rognna

2.19.2.1 @unancosu axmueu

HpyxecTBoTO KiIacupuIpa CBOWTEC (UHAHCOBH aKTUBH B KATCTOPHSTA “KPEAUTH W
B3EMaHHUs", BKIFOUYUTEIHO MAPUYHUTE CPEACTBA U eKBUBaJICHTH. Kitacuukanusra ¢ B 3aBUCHMOCT
OT CBINHOCTTA U HenuTe (MpeaHa3sHAYCHUETO) Ha (DUHAHCOBUTE AKTHBHM KBHM JaraTa Ha TSIXHOTO
npugoOuBaHe. PBKOBOJCTBOTO ompenens kiacudukanusra Ha (UHAHCOBUTE AaKTHBH Ha
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JIPY’KECTBOTO KbM JlaTaTa Ha IIbPBOHAYAIHOTO WM TIIPU3HABaHE B OTYeTa 3a (YMHAHCOBOTO
CBhCTOSTHUE.

OOuvaifHO JPYKECTBOTO NpH3HABAa B OT4YeTa 3a ()MHAHCOBOTO CHCTOSHUE (PHHAHCOBHUTE
aKTHBM Ha JaTtaTa Ha ThpPryBaHE — JaTara, Ha KOSATO TO Ce € 00BBp3ajo (M0eno € OKOHYATeIeH
AQHT@KUMEHT) Ja 3aKyld CHhOTBETHUTC (UHAHCOBH AKTUBH. BcHukd (UHAHCOBH aKTHBU
IbPBOHAYATHO C€ OIEHSABAT MO TSIXHATa CHPAaBEUIMBA CTOWHOCT ILUIIOC IMPEKUTE pPa3XOaU IO
TpaH3aKIUATA.

QOUHAHCOBUTE aKTHBH C€ OTMUCBAT OT OT4eTra 3a (WHAHCOBOTO CBHCTOSIHHE Ha
JPY>KECTBOTO, KOTATO TpaBara 3a MojyJyaBaHe Ha MApUIHU CpeacTBa (TOTOIM) OT TE3W aKTHBH ca
W3TEKITU, HJTU Ca MIPEXBBHPIICHH U JPYKECTBOTO € MPEXBHPIIAIIO ChIECTBEHATA YaCT OT PUCKOBETE U
HOJI3UTE OT COOCTBEHOCTTAa BBPXY aKTHUBA HA JAPYro APYXKecTBO (Imie). AKO JPYKECTBOTO
MpoAbIDKaBa Ja IbPXKH CHIIECTBEHATA YacT OT pPHUCKOBETE W TION3UTE aCOIMHPAHH ChC
coOCTBEeHOCTTa Ha JajieH TpaHchepupaH (GUHAHCOB aKTHB, TO MPOABIDKABA Jia IPU3HABA aKTHUBA B
oTyera 3a (PMHAHCOBOTO CHCTOSHHE CH, HO MPHU3HABA CHIIO M 00E3MEUeHO 3aab/uKeHNe (3acM) 3a
MOJTyYEHUTE CPENICTBA.

Kpeoumu u ezemanus

Kpenutn m B3emaHWs ca HEAEPUBATUBHM (PUHAHCOBM aKTHBU C (UKCHPAHH WM
YCTAaHOBHMH IUTAIIAHUS, KOUTO HE Cc€ KOTHpAT Ha aKTHBEH Mas3ap. Te ce OIeHsABaT B OT4eTa 3a
(hMHAHCOBOTO CHCTOSHHE IO TSAXHATa aMOPTU3UpPYyEMa CTOMHOCT MPH M3MOJI3BAHETO HAa METOJA Ha
eeKTHBHATA JMXBa, HAMAJeHAa C HampaBeHa oOe3leHKa. Te3n akTHUBH ce BKIIOYBAT B IpynaTa Ha
TEKYyLIUTE aKTHUBH, KOTaTO MaTypUTETHT UM € B paMKuTe Ha 12 Mecela uiu B 0OW4aeH OnepaTHBEH
VKB Ha APY’KECTBOTO, & OCTAHAIUTE — KaTO HETEKYIIH.

Tasu rpyna (uHAHCOBM aKTHBM BKJIIOYBA: THPTOBCKM B3E€MaHUs, APYTH B3E€MaHHUS OT
KOHTpPAareHTH W TPETH JIMIa, W MapUYHUTE CPEICTBa M MAapUYHM EKBHUBAICHTH OT OTYeTa 3a
¢unancoBoTo cherosiHue ([Iprnoxkenus Ne 2.11, No 2.12). JIuXBEHUST IOXOA MO “KPEAUTHTE U
B3eMaHUsATa” ce MpH3HaBa Ha 0a3a eeKTUBHA JINXBA, OCBEH IPH KPATKOCPOUHHUTE B3eMaHHs MOA 3
Mecela, KBJICTO NPH3HABAHETO HA TaKaBa JHMXBAa € HEOCHOBATEIHO KAaTO HECHIIECTBEHO U B
paMKuTe Ha OOWYaiHUTE KPEAUTHH YCIOBHs. TOH ce mpencTaBsi B OTYETa 3a BCEOOXBATHUS JOXOX
(B meyanOara wam 3arybara 3a TOIUHATA), KbM CTAaTHATA ,, PUHAHCOBHU TPHXOAN".

Ha narara Ha BCekM OTYeT 3a (PMHAHCOBOTO CHCTOSHUE JPYXKECTBOTO OLEHSIBA JAIM Cca
HACTBIIMIN CHOUTHS M 00CTOSATEIICTBA, KOUTO MOKAa3BaT HAJMYMETO HAa OOCKTHBHH JI0KAa3aTelICTBA,
HaJjaranm oOe3leHKa Ha KpeauTute u B3eManusiTa ([Ipunoxenne Ne 2.22).

2.19.2.2 @unancosu nacusu

JIpy»eCcTBOTO KIaCH(pHUIMPA THITOBH HHCTPYMEHTH M HHCTPYMEHTH Ha COOCTBEH KAIIMTAIl
WIN KaTo (PMHAHCOBM 3aJBJKCHUS WM KaTO COOCTBEH KalWTal B 3aBUCHMOCT OT CHITHOCTTA U
YCIIOBUATA B JIOTOBOP ChC CHOTBETHUSA KOHTPATCHT OTHOCHO T€3U MHCTPYMEHTH.

DHUHAHCOBUTE TACHBU Ha IPYKECTBOTO BKJIIOYBAT 3a€MHU (KPEIUTH) M 3aIbIDKEHHS KbM
JOCTABYUIM U IPYTH KOHTpareHTH. IIbpBOHAYAIHO T€ Ce€ IpPHU3HABAT B OTYETA 3a (PHMHAHCOBOTO
CBhCTOSIHHE 0 CIPaBEJIMBA CTOMHOCT, HETHO OT MPEKUTE Pa3XOgd IO TpPaH3aKIHUATa, a
MOCJIEBAIIO — 10 aMOPTU3UPYyEMa CTOMHOCT Mo MeTona Ha edexktuBHarta auxsa ([Ipumoxerus No
2.13, 2.14u 2.15).
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2.19.3. PedepenTHa Bpb3Ka Ha KIACH(PUKANMATA W TOCJIEABALIOTO OIEHSIBAHE HA
(punancoBuTe akTHBU M nacuBy cbriiacaio MCP®O 9 u MCC39

Pedepenrnara Bpb3ka Mexay kiaacudukaruure mo MCHO9 u MCC39 Ha GpuHaHCOBUTE

AKTHUBU U ITaCUBHU € IIPCACTABCHA B Ta6m/1uaTa mo-aoJy.

MC®O 9 MCC 39
Knacupukanus MocaenBama Knacupukanus ITocaenBama
OLICHKA OLleHKa
Qunancoeu akmueu
JINXBOHOCHHU 3a€MH U @DUHAHCOBU aKTHBHU IO AmopTH3upaHa Kpenutu u AmMopTH3upaHa
JIPYTH MIPEAOCTaBEHU aMOPTHU3HMpaHA CTOMHOCT CTOMHOCT B3E€MaHUs CTOMHOCT
(uHAHCOBH pecypcu
TBHproBcku B3eMaHUs ®uUHAHCOBU aKTUBH 110 AMopTH3upaHa Kpenutu u AMopTusupana
aMOpPTHU3MpaHa CTOWHOCT CTOMHOCT B3E€MaHUs CTOHHOCT
ITapuunu cpeactsa u ®uHAHCOBU aKTUBH T10 AMopTH3upaHa Kpenutu u AMopTusupana
NapyUYHH €KBUBAJICHTH aMOpPTU3MpaHa CTOWHOCT CTOMHOCT B3EMaHUs CTOHHOCT
MC®O 9 MCC 39
Knacupukanus MMocaenBama Knacuduxanus MMocaenBama
OLICHKA OLIeHKA
Qunancoeu nacueu
TBHproecku u Apyru DuUHAHCOBHU MTACUBH TIO AMopTusupana Kpenutu n AMopTusupana
3a0BIDKEHUS aMOPTHU3HMPaHA CTOMHOCT CTOMHOCT 3a0bIDKEHUS CTOMHOCT
JINXBOHOCHHU 3a€MH U @duHAaHCOBU MACUBU 10 AMopTH3upaHa Kpenurtu u AMopTH3upaHa
JIpyTU NIPUBJIICYCHU aMOpTHU3HMpaHA CTOMHOCT CTOMHOCT 3abJKEHUS CTOMHOCT

(uHAHCOBH pecypcu

Edekture oT mbpBoHavaaHoTO npuiarane Ha MC®O 9 ca omoBecTeHH B npuiiokeHue No

2.3.

2.19.4.0uensnsane no cnpaseodausa CmoiHOCH

OmpeneneHr akTHUBU M MACHBU Ha JAPYKECTBOTO ce u3uckBa cbriacHo MCDO npa ce

OLICHSBAT M TIPEJACTABAT W/WIM CaMO OIMOBECTSBAT MO CIPABEAJIMBA CTOMHOCT 3a IIEJWTE Ha
¢uHaHCOBOTO OTyMTaHe. TakuWBa ca MPENOCTABEHH M MONYyYCHH 3aeMH HA/OT TpeTH JIHIIA,
MONTy4YeHN OAHKOBH 3a€MH, OMPEAETICHH THPTOBCKH W APYTH B3EMaHHUA U 33IBJDKCHHS, KOUTO CE

OILICHABAT HaA IMOBTapsIa ce Oaza.

CrpaBemuBaTa CTOMHOCT € IIeHATa, KOSATO Ou OWia mosrydeHa Mpu mpojakOara Ha JajicH
aKTUB WM TUIaTE€HAa TMPH IMPEXBHPIISHETO HAa MACUB B OOWYAliHA CJEIKa MEXIY HE3aBUCUMU
Ma3apHy YYacCTHHITM Ha Jarara Ha oreHsBaHeTo. CrpaBeyinBaTa CTOMHOCT € M3XOAMINA IIeHa U Ce
0asnpa Ha MPEIIOIOKECHUETO, Y€ OTepanniTa 1Mo mpoaakoaTa Ie ce pean3upa WA Ha OCHOBHHSI
masap 3a TO3M aKTHB WIH TNACUB, WIX B CIIy4yail Ha JIMTICa HA OCHOBCH Ma3ap — Ha HaW-WU3rOHUSI
masap 3a akTHBa WK macuBa. KakTo onpeneieHusT KaTo OCHOBEH, Taka U Hal-M3TOHUAT Iasap ca

TaKWBa Ma3apH, 10 KOUTO APYKECTBOTO 3aIBDKATEITHO UMa JOCTHII.

N3mepBaHeTo Ha crpaBeIMBaTa CTOMHOCT CE€ MPaBH OT MO3HWIMATA HA MPEINOI0KEHUITA
U TIPCUCHKHUTE, KOMTO OWXa HAIMPaBWIW TOTEHIMATHUTE IMa3apHU YYaCTHUIM KOraTo Te Omxa
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OMpEACIIA/IN [ICHATA Ha CbOTBCTHHA aKTUB WJIM IMACHUB, KAaTO CC NOITYyCKa, Y€ TC ouxa Z[CﬁCTBaJ'IPI 3a
INOCTUTaHC Ha Haﬁ-z[06pa CTOIIaHCKa u3roJa OT HETO 3a TAX.

[lpn w3MepBaHETO Ha CIpaBeJIUBaTa CTOMHOCT HAa HE(PUHAHCOBH AaKTUBH  BHHATH
M3XOJHATA TOYKA € MPEATIONOKCHUETO KakBo OW OWMyIo 3a ma3zapHUTE YYaCTHHUIH Hail-moOpoTo M
Hall-e(DeKTHBHO BH3MOXKHO M3IIOJI3BAHE HA JTaJI[CHUS AKTHB.

2.20. Janvyu evpxy neuanoama

Texywume Oanvyu 6bpxy neuanbama ca ONpeleNeH! B CbOTBETCTBHE C W3MCKBAHMATA HA
OBJITAPCKOTO TAHBYHO 3aKOHOJATEIICTBO — 3aKOHA 3a KOPIIOPATHBHOTO IOOXOAHO oOOJiaraHe.
Homunanuara nanpuna craBka 3a 2018r. e 10% (2017.: 10%).

Omcpouenume Oanvyu ce ONpPEAeTT Ype3 MpuiaraHe Ha OalaHCOBHSI MACHBEH METOII, 3a
BCUYKH BPEMCHHH pa3lIMKA KbM Jarata Ha (DUHAHCOBHUS OTYET, KOUTO CBIIECTBYBAT MEXKIY
0aNaHCOBHUTE CTOMHOCTH M JIAHHYHUTE OCHOBH HA OT/ICIHUTE aKTHBH U ITACUBH.

OTCpO‘-IeHI/ITC AaHBbYHU MMaCUBU CC MPHU3HABAT 3a BCUYKU oOyraraemMu BPCMCHHU pasJIvKH, C
H3KIIFOYCHUEC Ha TE3U, NOPOAUIIN CC OT IIPHU3HABAHCTO HA AKTHWB WUJIK ITIaCHB, KOMTO KBbM JaTara Ha
CTOIIaHCKaTa oInepanusd HE € MOBJIMAJI BbPXY CUCTOBOJHATA U JaHbYHATA neqan6a/(3ary6a).

OtcpoueHNTE JaHBYHYU aKTHBHU CE MPU3HABAT 32 BCUYKU HaMaJsieMH BPEMEHHH Pas3iIMKU U
3a HEM3IOJI3BaHHUTE JAHBYHHM 3aryOH, 0 CTEIEHTA, 10 KOSTO € BEPOSITHO TE Ja CE MPOSIBAT 00paTHO
U Ja Oble reHepupaHa B Objelle JOCTaTh4yHa oOJlaracMa neyanda Wi Ja ce MposBAT obaracMu
BPEMCHHHM pa3lIMKH, OT KOUTO Ja MOraT Ja ce MPHUCIAJHAT TE3M HaMasieMH pPAas3JHKH, C
M3KIIIOUCHUE Ha Pa3iIHMKUTE, MOPOAWIN Ce OT NPU3HABAHETO Ha AKTUB HJIM MACHB, KOWTO KBM
Jatata Ha CTOIAHCKaTa oOIepalusi He € IOBIMJI BBPXY CUCTOBOJHATa W JaHbYHATA
neyanba/(3aryoa).

banancoBata CTOMHOCT Ha BCHYKM OTCPOYCHH JAaHBYHH aKTHBU CE€ IpPETNekK]a Ha BCsKa
Jata Ha OallaHca M ce peyIHpPAT JI0 CTEIEHTA, JI0 KOSTO € BEPOSTHO Te Jia ce MPOSBAT 00paTHO H
Jla ce TEHepupa MOCTaThYHO obyaracma mnevyanba WIW MPOSBSIBAIM CE MPE3 CHINUSA TMEPHON
obaraeMu BPEMEHHH a3k, ¢ KOUTO TE Jla MOTAT Ja ObJaT MPUCTIAHATH WX KOMIICHCUPAHU.

OTcpoyeHnTE JaHBUYHU aKTUBH U ITACHUBU CE€ OLCHABAT HA 0aza JaHBYHHUTE CTaBKH, KOUTO
ce OuYaKBa Jla ce TMpujarar 3a Mepruoja, npe3 KOWTO aKTUBHTE IIIe CE Peai3upar, a MacUBHTE IIIe ce
ypensar (moracsit), Ha 0Oa3a JaHBYHHMTE 3aKOHM, KOWUTO Ca B CHJa WIM B TojsMa CTENeH Ha
CUTYpHOCT C€ O4aKBa Jia ca B CHJa.

Kem 31.12.2018. oTcpoyeHuTe NaHbLM BBbPXY Medanbarta ca omeHeHH npu craBka 10%
(31.12.201%.: 10%).

2.21. Hemna neuanoa na akuus

OcHoBHaTa HeTHaA Mevyanba Ha aKIUs Ce M3YUCIIABA KaTo Ce pa3zeiii HEeTHATa Ievanta wiu
3ary0a 3a mepuojia, MoJyUIeXxalma Ha paslpefelicHHe MEXAy akIMOHEepHUTe, MPHUTEKATen Ha
O0OMKHOBEHU aKIIMH, Ha CPEHO-TIPETETIIeHNs] OpOi Ha IbpKAHUTE OOMKHOBEHH aKIIMH 3a MEPUoJIa.

CpeHO-TIpETeTJICHUAT Opol aKIUHU MPEICTaBIsiBa OpOST Ha JbpKaHUTE OOWKHOBEHHU
aKI¥ B HAYAJIOTO HA MEpPHOJa, KOPUTHpaH ¢ Oposi Ha 0OpaTHO M3KYIEHUTE OOMKHOBEHU aKIMH U
Ha HOBOM3/IAJICHUTE TaKUBA Ipe3 Meprojia, YMHOXKEH 10 cpeHO-BpeMeBHs dakTop. To3u dakrop
n3pazsBa Opos Ha THUTE, IPe3 KOUTO KOHKPETHUTE aKIMK ca OWITH JbpKaHH!, CIIPSIMO OOTIIHs Opoit
Ha JIHUTE MPE3 Neproia.
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[lpu kanuranuszanus, MTOTBIHUTEIHA SMHUCHS WIA pa3JeiissHe, OposAT Ha OOMKHOBEHUTE
aKIli¥, KOWTO ca B OOpBIICHHE JI0 JaraTa Ha TOBa ChOWUTHE, CE KOPHUTHpA, 332 Jia C€ OTpa3u
MPOTIOPIIIOHATHATA TIpOMsiHA B Opos Ha OOWMKHOBEHHWTE AaKIMM B OOPBINCHHWE TakKa, CsIKaIl
CHOUTHETO CE € CIYYHIIO B HAYaJIOTO Ha MPEJICTABESHUS Hall-paHEeH MEPUO/I.

Hernata mewanba Ha akiuu ¢ HamajeHa CTOWHOCT HE CE€ W3YHUCIIABA, ThH KaTo HsAMaA
W3J1a/ICHY TIOTEHITUAITHYU aKIMK ¢ HamMaJieHa CTOMHOCT.

2.22.Cecmenmno omuumane

OTyeTeH CerMEHT MNpeACTaBisiBa OTCPAHHYKMM KOMIIOHEHT Ha JPYKECTBOTO, KOUTO
npeanpueMa OW3HEC IEHHOCTH, OT KOWTO MOXKE Ja IoJlydaBa MPHUXOIW M TOHACS Pa3Xxojau
(BKJTFOUMTEITHO MIPUXO/IM U Pa3XO0/IH, CBbP3aHU ChC CACIKH C IPYyTrH KOMIIOHEHTH Ha JPYKECTBOTO),
YUUTO ONEPATHBHH PE3yNTaTH PEAOBHO CE MPEriiekJaT OT PHKOBOACTBOTO, B3EMAIO TJIABHUTE
OTIEpaTHBHH DEUICHHS, KaKTO U B3EMaHETO Ha PEIIEHUS OTHOCHO PECypCHTe, KOUTO Ja ObIaT
pasnpeneneHy KbM CETMEHTA U OLICHSABAaHE HA PE3YyNTATHTE OT ACHHOCTTA My U 3a KOWTO € HalULE
otjenHa (huHaHCOBa MHPOpMAaIs. J[py»KecTBOTO UMa eIMH STUHCTBEH CErMEHT Ha OTYUTAHE.

2.23. Ilpeuyenku Ha _pbKOBOOCHIGOMO OML_ONpedeniwo 3HA4YeHue npu _npuiazamne

cuemosoonama noaumuKa na opyxcecmeomo. Knrouoeu npubauzumennu cuemogoonu oueHKu

U_NPeoOnoJioHceHUs C BUCOKA HECUZYDHOCHL.

2.23.1IIpuxoou om 00z080pu ¢ Kiuenmu

[lpn mnpusHaBaHe Ha TMPUXOTUTE M W3TOTBSHE HAa TONWINHUS (DUHAHCOB OTYET
PBKOBOJACTBOTO TPaBU PA3IMYHH TPELECHKH, MPUOIM3UTEIHE OLECHKH M TPEINOJI0KCHUS, KOUTO
OKa3BaT BJIMSHHE BBPXY OTYETCHUTE IPHUXOMIH, PA3XOI¥, aKTUBH M TACHUBH II0 JOTOBOPU M
CHOTBETCTBALIIUTE UM OIOBECTSBaHWS. B pe3ynraT Ha HECHUTYPHOCTTAa IO OTHOIICHHE HA TE3U
HPEANOIOKCHUS U TIPHOJIU3UTEITHE OLCHKH, € Bb3MOXKHO Ja Bb3HUKHAT CHILECTBCHU KOPEKIMU B
OanaHcoBaTa CTOMHOCT Ha 3aCETHATUTE aKTUBH M ACHBU B OBbJICIIE, U PECI. OTUYCTCHUTE Pa3Xoau U
HPHXOJIH.

Kito4oBHTE TPELEHKH M TPEINOJI0KEHHUs, KOUTO OKa3BaT ChHIIECTBEHO BIUSHHE BBPXY
pasMepa M CpoKa 3a NMpU3HABaHE HAa NPHUXOIHMTE OT JOTOBOPH C KIMCHTH Ca ONOBECTCHH B
[punoxenne Ne 2.5.1.3 3a0vacenus 3a usnvanenue no 002080pu ¢ KIueHmu.

2.23.2. H3uucnenue Ha o04aKeanHu KpeOUmMHU 3a2y0u 3a NPeOOCMAGEeHU 3aeMU,
MBP206CKU 63eMAHUA U NAPUYHU CPEOCHBA U eKEUBAICHMU

W3mepBaHeTO Ha OuYakBaHATa KpEeIWTHA 3aryba 3a (pMHAHCOBU AKTHBH, OTYHTAHH I10
aMOPTH3MpaHa CTOMHOCT (MPEIOCTaBEHH 3a€MH, B3€MaHHs M aKTHBHU 10 JOTOBOPH C KIMEHTH, U
HapUYHH CPEJICTBA W EKBHBAJICHTH) € 00JIaCT, KOSATO M3HMCKBA CHINECTBEHH MPEANOIOKCHUS 3a
ObJCIM MKOHOMHYECKH YCIIOBHS M KPEIAUTHO MOBEJCHUE HA KIMEHTH W JUTHKHUIHK (HAmpuMmep
BEPOSTHOCTTA KOHTPArcHTHTE Ja HE H3IIBJAHAT 3aJbJDKEHHATA CH M MPOU3THYAIINATE OT TSIX
3aryom).

3a mpuIaraHeTo Ha TE3W M3UCKBAHUS PHKOBOJICTBOTO Ha JAPY)KECTBOTO MpaBH peauIia
BOKHU MPEIEHKH, Karo: a) OmpelesisHe Ha KPUTEPUH 3a HICHTHQWIMpPAHE W OIEHKAa Ha
3HAYUTEJTHO YBEJIMYEHHE HA KPEAUTHUS PUCK; 0) 300p Ha MOIXOISIIH MOJICIH U MPEANOTOKCHUSL
3a U3MEpBaHe Ha OYAaKBAaHUTE KPEIAWTHHU 3aryou; B) GopMHpaHe Ha rPyIH OT CXOIHH (PUHAHCOBU
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akTHBU (DOpTQeinn) 3a [enuTe Ha W3MEPBAaHETO HAa OYAKBAaHHTE KPEOUTHH 3aryOH, T)
YCTaHOBSIBAHE W OIIGHKA 3a KOpeJaIusaTa MEXAY HCTOPHYECKHTE IPOIEHTH Ha MPOCpPOUYUE U
MOBEJICHUETO Ha ONpEAETICHN MaKpOIOKa3aTely, 3a 1a Ce OTPasaT epeKTUTE OT MPOTHO3MUTE 32 TIAX
B OBJICIIE MTPU W3YUCIICHUATA HA OYaKBaHUTE KpeauTHU 3aryou (I[Ipunoscenue Ne 26 Ynpasienue

HA (PUHAHCOBUSL PUCK).

Twpzoscku é3emanus

Jpy>XecTBOTO M3IIOJI3Ba MATPHIIX 33 MPOBHU3HH 32 U3YHMCICHUETO Ha OYaKBAHUTE KPEIUTHU
3aryOu OT ThpProBckute B3eMaHus. [IporeHTrTe Ha MpoBH3UKTE ce Oa3upaT Ha JHUTE TIPOCPOUHE 3a
IPYIH OT Pa3IMYHU KIMEHTCKH CerMeHTH (mopTdeiisin), KOUTO MMAT CXOTHH MOJCIH Ha 3aryba
(THO KJIMEHT KaTO CEKTOP).

Besixka marpurata 3a mpoBH3WM ITBPBOHAYAIHO CE OCHOBaBa Ha JIETAMIIHU MCTOPUYECKU
HAOJIOJICHYSI 32 MPOICHTH Ha HEChOMPAcMOCT Ha B3EMaHUATA HA JAPYKECTBOTO U JBIKCHUETO Ha
B3EMaHHUATA MO Tpymu npocpouns. OOWYailHO ce W3MON3BAaT UCTOPHYECKH JaHHHU TOHE 3a TPHU
TOJTMHU CIIPSIMO JlaTaTta Ha ()MHAHCOBUS OTYET. JJOMBIHUTEIHO MaTpHIlaTa ce KaTHOpHUpa Taka, ue
Jla KOPUTHpa MCTOPUYECKH yCTAaHOBEHHWTE 3aBHUCHMOCTH 33 KPEIWTHHUTE 3aryOu C IMPOTHO3HATa
uHpOpMaIUs, W3MOI3BalkKi W BEPOATHOCTHU ClieHapuu. Hampumep, ako ce odvakBa JaleHU
MPOTHO3HN MKOHOMHYecku ycimosus (mp. BBII) ma ce Bmomar wmim HMOZOOPAT Ipe3 clieaBaliara
rOoJIMHA, KOETO MOXKE J1a TOBEAC 0 KOPEIALMOHHO YBEIMYCHUE HA MTPOCPOUUATA B JAICHUS CEKTOP
(TMM KJIMEHT), UCTOPUYECKUTE TPOICHTH HA HEHM3MbJIHEHHE ce Kopurupar. KbM Bcska OTYeTHA
JaTa HaONIOJaBaHWTE MCTOPUYECKH MPOICHTH HAa HEHM3ITBIHCHHE CE aKTyalM3UpaT U C€ OTYHTAT
e(eKTUTE OT MPOMEHHUTE B MPOTHO3HHUTE OLIEHKHU.

OneHkaTta Ha CBHOTHOIIEHUETO MEXAYy HAOIIOJJaBAHUTE HCTOPUYECKU MPOICHTH Ha
HEU3IbJIHEHUE, TPOTHO3HUTE WKOHOMHYECKH YCJIOBHS ¥ OYaKBaHWTE KPEIWTHH 3ary0u e
CBHINECTBEHA CUCTOBOAHA OIeHKa. CTOWHOCTTAa HA OYAKBAHUTE KPEIUTHH 3aryOH € JyBCTBHUTEITHA
KBbM TIPOMEHH B OOCTOSITENICTBATa M MPOTHO3HUTE YCIOBUsA. McTopuueckuTe KpeauTHH 3ary0n Ha
JIPY’KECTBOTO W NPOTHO3ZHUTE HMKOHOMUYECKHM YCIOBUS MOrar Ja c€ OTKJIOHABAT CIPSMO
JIeCTBUTETHATA HECHONPAEMOCT B OBbJICTIIE.

PBKOBOICTBOTO HAa JIPY>KECTBOTO € HAMPaBWIO aHAINU3 U € YCTAaHOBUJIO, Y€ THPrOBCKUTE
B3€MaHHUS CHABPXKAT MPEHEOPEIKUTETHO MAJTbK MPOIIEHT OYaKBaHa 3aryba mopaand MOJUTHKATa 3a
aBAaHCOBO TOJy4YaBaHE Ha CYMUTE IO JOTOBOPUTE MY C KIIUECHTHUTE.

HNudopmanmsTa 3a 09akBaHUTE KPEAUTHHU 3aryOM OT THPTOBCKUTE B3EMaHHsI C HATPYIIBAaHE

ca onoBecteHu B Ipunooicenue Ne 15wu [punoocenue No 26 Ynpaesnenue na ¢pucnanosus puck.

Ilpeoocmasenume 3aemu

Jpy’kecTBOTO € BB3MpHUENO OOIMsS TOMXOJ 3a H3YMCIISIBAHE Ha O0e3leHKaTa OT
OuYaKBaHHUTE OBJCIIM KPEIAUTHH 3aryOHM Ha IMpeAoCTaBEeHUTE 3aeMH, cbrilacHo MCDO 9. Ilpu
OTIPEICNITHETO Ha 3arybaTa ce B3eMaT NPEBH/] BCUUKU TrapaHTUpaHu u/uiu obe3mnedeHn cymu. 1o
TO3W HAYWH, U3MOI3BANKY PA3INYHH NTAPAMETPH U CIIe] AUCKOHTHPAHE, ce JOCTUTa 0 KaJIKyJIaIus
Ha OIICHKAaTa Ha OYaKBaHATa KPEAWTHA 3ary0a 3a ChOTBETHHS TIEPUOJI HA ChOTBETHHUS (PHHAHCOB

AKTHB.
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IIpenoctaBeH 3aeM € ¢ KpeAWTHA OOC3ICHKA, KOTATO Ca HACTBIMIM €IHO WIH TOBEYe
CHOUTHS, OKa3Bal HEONArOMPHITHO BH3/ICHCTBUEC BHPXY OUAKBAHUTE OBJCHIN MAPUUYHH MOTOIU
OT TO3H 3aeM, PECIICKTUBHO (PMHAHCOB aKTHUB.

OCHOBHH BBIIPOCH OT MOJIMTUKATA U KOMIUIEKCA OT KPUTEPUH 32 OIICHKA Ha EKCIIO3MIUSITA
Ha JPYXKECTBOTO KBbM KPEIUTCH PHCK, CBPB3aH C MPEIOCTABCHUTE 3aEMH, Ca OIMOBECTCHH B
Tpunoocenue Ne 26 Ynpaesnenue na punancosusi puck.

Wudopmanusita 3a O4YaKBaHHTE KPEAWTHH 3aryOM OT TIPSIOCTABEHHTE 3aeMH Ca

omnoBecTeHu B [Ipunooscenue Nol4.

Ilapuunu cpeocmea

3a M3YMCIEHHETO HAa OYAKBAHUTE KPEIUTHU 3ary0M IO napuunume cpedocmea U
exgusaieHmu 6 Oauku, IOPYKECTBOTO Mpujara oOmus ,TpUeTaneH” TMOoAXoJ 3a O0e3IeHKa,
onpezaeneH ot MC®PO 9. 3a nenra ce npuiaara Mojen, 0asupaH Ha MyOJIMKYBaHUTE PECHTHHIH Ha
OaHKUTE, ONpeNeNieHH OT MEXKIAYHapoJHO NpU3HATH peiitmHroBu ¢upmu kato Moody's, Fitch,
S&P, BCRAwu Bloomberg.Ha Ttasu 6a3a, or emHa crpaHa, ce ompenensaT mokasarenute 3a PD
(BepOsITHOCTH 3a HEM3ITBIIHEHHE), KaTO CEe M3MON3BaT MyOonuyHuTe NaHHu Ha PD pedepupaniu kbm
peliThHTa Ha ChOTBETHATa OaHKa, a OT Jpyra, 4pe3 MpoMsHaTa Ha peHTHHTa Ha ChOTBETHATa OaHKa
OT IEpUOJ B MEPUOJ], IPY>KECTBOTO OIICHSBA HATMYMETO Ha 3aBHIICH KPEAUTEH PHCK. 3aryourte
IpY HEM3IIBJIHEHHUE CE OLICHABAT 110 ropernocoveHara gopmynara.

Ilpu ompenensunero Ha LGD ce B3ema mpeaBua HaaM4YMETO HA TapaHTHPAHU W/HIH

00e3neYeHN CyMHU IO ChOTBETHUTE OAHKOBH CMETKH.

Ilpuonuzumennu ouenxu 00 31 dexemepu 20172.

[Tpubnu3uTennaTa OeHKA 3a 3aryOM OT CHBMHHUTEIIHA M HEChOMpaeMHu B3eMaHUs Ce MPaBU
KBM JlaTaTa Ha BCEKHM OTYCT, Ha WHAMBHIyaliHa 0a3a. 3aryba oT o0e3lieHKa Ha ThPrOBCKU B3EMaHUS
ce MpH3HaBa KOTaTo ca Hajuile OOCKTHBHU JIOKA3aTeNCTBa, 4e JPYKECTBOTO HsAMA Jla MOXE Jia
chbepe IpuIaTa cyma 1Mo TSIX ChIVIACHO OPUTWHAITHHUTE YCJIOBUS Ha B3EMaHUATA. 3HAYUTEIHH
(hMHAHCOBM 3aTpPyJAHCHHS Ha JUTHKHUKA II0 B3EMAHETO, BEPOSTHOCT JUTHXHHKBT Ja BIE3e B
MpoIeAypa Ha HECHCTOSITSTHOCT WM Jpyra (pUHAHCOBA PEOpPraHU3alus, HEU3IBIIHCHUETO WU
npocpoureto B Iwam@anero (mosede ot 90 AHM 3aKbCHEHHE) C€ B3eMaT IO BHHUMAaHHE OT
PBKOBOICTBOTO, KOTaTO CE€ Ompeneis U Kiacuduupa qaaeHo B3eMmane 3a obesrnenka. CTOWHOCTTa
Ha 00E3IeHKATa € pasiIuKaTa MKy OamaHcoBaTa CTOMHOCT Ha JaJICHOTO B3EMaHE U CerairHaTa
CTOWHOCT Ha MPOTHO3UPAHWTE OBACIIM MAPUYHU T[IOTOIHM, MJUCKOHTUPAHW [0 OpHUTHHAIICH
e(eKTHBEH JIMXBEH MPOIEHT WIH TUCKOHTOBA HOpPMa, yCTAaHOBEHA Ha JIMXBCHHUTE HHBa Ha
NPUBJICYCHUS] KamuTall. bajiaHcoBaTa CTOWHOCT ce KOpUTHpa Ype3 W3IMOJI3BAaHETO Ha KOPEKTHBHA
CMETKa, KBJICTO CE HATPYMBAT BCHIKN OOE3IICHKH, a CyMaTa Ha 3arybarta oT o0e3IeHKa 3a TIeproaa
ce MpH3HaBa B OTYETa 3a BCeOOXBaTHHS J0X0Aa (B mewanbata WM 3arydarta 3a rojMHATa) KaTo
3ary0a oT o0e3leHKa.

Koraro nameHO THProBCKO B3eMaHE Ce TPEIeHH KaTo HAIBIHO HechOMpaeMo, TO ce
W3MICBA 332 CMETKA Ha KOPEKTHBA.

HUmomu, mawunu u odopyosane
PBKOBOJICTBOTO HA JPY)KECTBOTO € HANMPABWIIO NMPOMSHA B IMOJIE3HUS JKUBOT Ha Crpaju
(yBenmuuenue) Ha 0a3a Ha U3BBPIICH NPETye/ 3a ObICIN OUAKBAHUS 38 CPOKA HA M3MOJI3BAHETO MIM.

E(i)CKT'LT OT IMpOMsHAaTa € HAMAJICHUC Ha Pa3sXOAUTEC 3a aMOpTU3alusd C 23X. 1B.
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AKmloepcxu U3ducienun

IIpu onpenensine Ha ceramiHaTa CTOMHOCT Ha ABJITOCPOUYHUTE 3aIbKCHHSI KbM MEepcoHala
MpH TICHCUOHUPAHE Ca W3IMOJ3BAHU W3YHCICHUS Ha CEPTUUIMPAHU aKTIOCpH, Oa3MpaHd Ha
MIPEAMOIOKEHNS 32 CMBPTHOCT, TEMII Ha TEKy4eCTBO Ha IepCcoHaya, ObIENI0 HUBO Ha pabOTHH
3aIUIaTH M JUCKOHTOB (PakTOp, KOWTO MPEATIONOKEHUS ca TpPerieHEHH OT PHKOBOJICTBOTO KaTo
pa3yMHH U YMECTHH 3a apyxecTBOTO (IIpunoscenue Ne 19).
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3. IIPUXO/IH OT 1IOI'OBOPH C KIHEHTH

3.1. Hngpopmauus 3a suooseme npuxoou

2018 207
BGN 000 BGN ‘000
IIpuxomau ot pomaxxou Ha YCIIyTH 1,551 1,497
[Ipuxonu ot mpoaakda Ha CTOKU 624 624
Oomo: 2,175 2,121

IIpuxonure 3a 2018r. BKIIIOYBAT NMPUXOAU B pa3mep Ha 2 X.JIB., KOUTO ca OWJIM IPU3HATH

KaTo TIACHUBH T10 IOTOBOPH ¢ KIIMCHTH B HAYAJIOTO HA OTYETHATA TOJHMHA.
IIpe3 Texkymus Tepuox HAMA OTYCTCHH IPUXOMW OT 3aAbJDKCHHUS 3a W3IBJIHCHHE,

YAOBJICTBOPCHU B NIPCAXOJHU ICPUOIH.

3.2.3a0vasicenusn 3a uznviHeHue RO 002080PU C KIUeHmMU

WNudopmarus 3a 3a1bpKEHHAATA 32 U3ITBIIHEHHE ca IOJPOOHO oroBecTeHu B [Ipunoxenne

Ne 2.5.1.3.

3.3.Canoa no 00z2060pu c K1uenmu
31.12.2018 01.01.2018

BGN ‘000 BGN ‘000

BsemaHust 1O J0rOBOPH C KJIMEHTH — TPETH JIMI@A, HETHO OT
7 83
obesnenka, (ITpunoxenune Ne 14)
BsemaHusi 1Mo JOTOBOPH C KIHEHTH - CBBP3aHH JIHMIA, HETHO OT
27 1
obesnenka ([Tpunoxkerue Ne 14)
IMacuBu 10 KOrOBOPH ¢ KiueHTH — TpeT Juia (IIpunoxkerue Ne 23) 6 2

IMacuBute mo goroBopu ¢ KiveHTH kbM 31.12.2018r. BK/IHOYBAT HOJYYCHH ABAaHCOBH

IUTAIaHus 3a yeayru no Hactadssane B xorena (01.01.2018 : 2x.18.)

4. JIPYTH JIOXOJIH OT IEHHOCTTA

2018 2017

BGN ‘000 BGN ‘000

OTnHcaHu 3aIbJDKCHUS 19 -
OTnrcany B3eMaHMs (19) -
W3nuirbiy Ha MaTepuaiu 9 27
Oo6mo: 9 27

Otnucanurte B3eMaHusd U 3aABJDKCHUA Ca KbM €JUH U CHIIU KOHTPAreHT — MopaJgu U3TCKIIa

JaBHOCT.
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5. PA3XO/IH 34 MATEPUAJIH

T'opuBa u eneprus
OCHOBHHU CYpOBHMHHU U MaTE€pHaIU
XUrueHHu MaTepualiu

Oo1o:

6.PA3XO0/IH 34 BbHIITHU YCIIYTH

Komucuonnu Bb3HarpaxaeHus
Jlanbiu B TakCH

AOoOHaMEHTHa MOAIPHKKA

Takca BogomoI3BaHe MUH.BOIA
PeMOHT 1 TeXHOIOTUYHO 00CITy)KBaHE
3acTpaxoBKH

duHaHCcOB OUT

Komynukaruu

My3uKanHu MEpONPUATUS

Hpyru
Oo1mo:

2018 207
BGN ‘000 BGN ‘000
188 160

62 54

51 42

301 256

2018 2017
BGN ‘000 BGN ‘000
98 81

31 24

26 25

18 18

30 15

12 12

13 12

8 8

5 5

8 21

249 221

Hauucnenure pasxoqu 3a roAdHATa 3a 3aIb/DKUTENICH OOUT (HAa WHIMBHAYalCH H
KoHcouaupaH otyer) 3a 2018r. ca B pasmep Ha 13x. nB. (2017r.: 12x. nB.). Hama npyru ycmyru

MIPEIOCTaBEH! 3a OTYETHHUS MIEPUOJT OT HA3HAUYEHUS PETHCTPUPAH OJUTOD.

(. PA3XO/IU 34 IIEPCOHAJIA

P a3xXx0M 3a TCKYIIW Bb3HAIpAXKACHUS
Pa3XO,I[I/I 3a COLIMAJIHO OCUTYPABAHC

Hauncnenus no Hemmoa3BaHU OTITYCKHU

Coumanau npuroOuBKU

[MpoBu3KH 3a IBATOCPOUHH 3aIBIDKEHHS 110 00€3IIETEHNS
npu nencuonupane (IIpumoxerne Ne 19)
Hauwucienust 3a OCUI'ypOBKH 3@ HETOJI3BaH OTITYCK

Oo1o:

2018 2017
BGN ‘000 BGN ‘000
991 951

143 130

- 18

8 15

13 12

- 3

1,155 1,129
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8./IPYTH PA3XOJIH 34 TEHHOCTTA

2018 2017

BGN ‘000 BGN ‘000

Komannuposku 4 4
Pa6GoTHO 061EKI0 2 3
JlaHbLiM BBPXY Pa3XOaUTE - 3
I'mo6u nbprkaBHU HHCTHTYITUN - 10
Hpyru 9 2
Oo6mro: 15 22

9.IAHBYHO ObJIATAHE

OcHOBHHTE KOMIIOHGHTH Ha pas3xojJa 3a JaHbK BbpPXy IMeuanbara 3a TEPHOWTE,
3apbpiiBamiy Ha 31 mekeMBpH €:

2018 2017
BGN '000 BGN '000
Omuem 3a eceodxeamuus 00xo0
JlanbuHa (3ary0a)/meuanda 3a rogquHaTa 1o JaHbYHa AeKIapanus (1) 11
Texyin pa3xo 3a JaHBK BHPXY Mevan0ara 3a ToAnHaTa - 1
OTtcpoueH naHbBK BbpPXY MHedandaTa, CBbp3aH ¢ Bb3HUKBAaHE U
00paTHO MPOSIBIICHUE HA BPEMEHHU Pa3INKH 1 -
O0mo pa3xoa 3a 1aHBK BbPXY Ne4yandaTa, oT4eTeH B 0TYeTa
3a BceoOXBaTHUSI 10X0/1 (B meyajidaTa WM 3arybara 3a
TOJAMHATA) 1 1
Pagnenue na pasxooa 3a 0anvK 6bvpXy neuandama, onpeoesieH
CHPAMO CUEMO0BOOHUS Pe3YSIMam
CuetoBosHa niedasnba 3a roarHaTa 7 44
Janbk BbpXyY meuanbara — 10% (2017.:10%) 1 5
Bpemennu pa3nuku 3a TeKymara roadHa, 3a KOUTO HE € pU3HaT
JAHBYCH aKTUB B (4)
0010 pa3xoa 3a 1aHBK BbPXY Neyandara, oT4yeTeH B
0TYeTa 3a BCeoOXBATHHUS A0X01 (B mevajdaTa Wi
3aryfara 3a roqMHara) 1 1
10.HETHA ITEYAJIBA HA AKIIHA
2018 2017
CpenHo npeTersieH Opoit akiuu, Ha 6a3a THU 1,530,000 1,530,000
[Meyan6a 3a roguHata (X. JB.) 6 43
HerHa meyan6a Ha akuus (JieBa)
OCHOBHA CTOMHOCT 0,00 0,03

39



BEJIMHA Al

MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OJAUIIEH ®PUHAHCOB OTYET 3a 2018 ropuna

11. UMOTH MAIITHHH, ObOPY/IBAHE i HEMATEPHAJTHU AKTHBU

Omuemmna cmoiinocm
Canno xpM 1 ssHYapH
2017r.

IIpunoOuTH akKTHBH
OTnHCaHK aKTUBH

Caano xkpm 31 nexemBpH
2017 r.

Amopmuszayusn

Cango xbM 1 sinyapu 2017
r.

AMopTH3anus 3a mepuoa
AMopTH3a1ys Ha OTIHCAHH
AKTHBU

Canno kpM 31 qexkeMBpH
2017 r.

banancoea cmoiinocm

KoM 1 snyapu 2017r.

Koem 31 nexemepu 2017T.

Omuemmna cmoiinocm
Canno xpM 1 ssHYapH
2018r.

IIpunoOuTH akKTHBH
OTnrcany aKTUBH

Canno xbM 31 oOekemspu
2018 ..

Amopmusayusn

Canmo kM 1 ssayapu 2018
r.

AMopTH3anms 3a mepuoa
AMopTH3anys Ha OTIHCAHH
AKTHBU

Caano kbpMm 31 nexeMBpHn
2018 r.

Banancoséa cmoitnocm
KoM 1 ssayapu 2018r.
KoM 31 nexemepu 2018r.

3emu Czpaou, Mawunu, Tpanucnopm Pazxoou 3a O6mo Hemare-
(mepenu) uncmanayuu obopyosane unu cpedcmeanpudoouean  UMOTH, puaaHu
U 6bHUIHU ~ CHORNAHCKU ena/IMA wmamHun aKTHBH
CHOPBLICCHUA uneenmap "
odopyaBa
He
1,235 4,670 1,957 32 20 7,914 10
- 59 - - 59 -
1,235 4,670 2,016 32 20 7973 10
- 1,681 1,622 24 - 3,327 10
- 133 33 5 - 171 -

- 1,814 1,655 29 - 3,498 10
1,235 2,989 335 8 20 4,587 -
1,235 2,856 361 3 20 4,475 -

3emu Czpaou, Mawunu, Tpancnopm Pa3zxoou 3za Oomo Hemare-
(mepenu) uncmanayuu u  0b6opydsane u nu cpedcmea npudodusan HMOTH, puaIHA
6bHUIHU CMONAHCKU ena/IMA MamiMHu aKTHBH
CbopvICEHUA uneenmap u
obdopyaBa
He
1,235 4,670 2,016 32 20 7,973 10
- 12 - 3 15 40
1,235 4,670 2,028 32 23 7,988 50

- 1,814 1,655 29 - 3,498 10

- 109 30 3 - 142 -

- 1,923 1,685 32 - 3,640 10
1,235 2,856 361 3 20 4,475 -
1,235 2,747 343 - 23 4,348 40
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Pa3zxonmure 3a mpuaoOMBaHE HA IBITOTPAHU MaTepPHAIHH aKTUBH KbM 31 JekeMBpH
BKJIFOYBAT:

« pa3xoju 3a peMOHT — 7X.JjB. (31.12.2017F.:4 x.;1B.)

. apyru - 16x.8. (31.12.2017.: 16x.18.)

Kem 31.12.2018r. B cbhcTaBa Ha HEMaTepHaJHUTE AaKTHBU € BKIIOYCH aBaHC 32
paspaboTBaHe U MpUIOOMBAaHE HA XOTeJICKH codTyep Ha croitHOCT 40X.7B.

Kbm 31.12.2018. B chcTaBa Ha ABJATOTPAHHUTE MaTEpPUAIHH aKTUBH Ca BKIIOYCHU aKTUBU
¢ otuerHa ctoitHocT 1,458x.18. (31.12.2017.: 1,326x.71B.), KONTO Ca aMOPTH3MPAHU HAITHIIHO, HO
HPOBJDKABAT J]a CE U3MOJI3BAT B ICHHOCTTA Ha APYKECTBOTO.

Kem 31.12.2018 r. e yupemeHa [OTOBOpHA HWIIOTEKAa BBPXY HEIABIDKUMH HWMOTH,
coOCTBEHOCT Ha APYKECTBOTO ¢ OamaHcoBa croinoct 1,513 x.umB. (31.12.2017r.: 1,04&.18.).
(ITpunoowcerue Ne 20).

12. HHBECTHIIHH B IBIIIEPHHU J/IPYKECTBA

Bbamancosara cToiiHOCT Ha MHBCCTULIMUTE I10 APYKECTBA € KAKTO CIICABA.

31.12.2018 Yuacmue 31.12.2017 Yuacmue

BGN '000 % BGN '000 %
Benuna EOO/] 405 100% 5 100%
Boauno npyxkectso Benuna EOO/] 5 100% 5 100%
410 10

Kem 31.12.2018 r. unHBecTHUHMUTE B JBIICPHH JAPYKECTBA ca MPEACTABEHH II0
cebecroitnoct. Ilpe3s 2018 r. neitHoctra Ha Benmmna EOOJl e orpanmyena u ce u3passiBa B
MPEeIOCTaBSIHE Ha 3aeM Ha TpeTHu jura. Bomuo npyxkectBo Bemmna EOOJ] He e W3BBHpIIBAIIO
JEHHOCT.

Ha 10.09.2018. B TpproBckust perucThbp € BIIUCAHO YBEIMUEHUE HA KamuTajia Ha Bennna
EOO/I na 405%. nB.

Obe3yenka Ha uneecmuyuu 8 ObUlEPHU OpPYIHcecmea

[IputexxaBaHuTe OT JPYKECTBOTO HMHBECTUIIMU B JIBINEPHU JPYKECTBa TMOJUICKAT Ha
©XKETOoJeH Tperyiesl 3a o0e3leHKa. KaTto OCHOBHM HWHIWKATOPH 3a OO0E3IleHKa ce IIpHeMar.
MIPEYCTAHOBSBaHE JICHHOCTTA Ha JIPYKECTBOTO, B KOETO € MHBECTUPAHO; OTYUTAHE HA 3ary0u 3a 1o-
MIPOIBIDKUTEIICH TIEPHOJT OT BpEME, KAKTO M OTUYHNTAHE HAa OTPHUIIATSITHA HETHU aKTHBH WM aKTHBH
MOJT PETHUCTPUPAHUS OCHOBEH aKIIMOHEPEH KAalWTaj, TEHJCHIIMM Ha BJONIaBaHE Ha OCHOBHH
(hMHAHCOBHM ITOKA3aTeIIM, KAKTO W HaMaJIsABaHE Ha Ma3apHaTa KaluTaJIu3alus.

KittouoBuTe MpearnonoxkeHus, N3Nnoa3BaHu MPH U3UMCICHHUATA CE OTPEACIIAT KOHKPETHO 3a
BCSIKO JIPYXKECTBO, TPETHPAHO KATO OTHETHA €IWHUIA, TeHepHalla apuIHy TOTOIH, U ChOOPa3HO
HeroBaTa crnenuduka Ha NeiHOCTTa, OM3HEC cpermaTa u puckoBeTe. [IpernenbT Ha WHBECTUIUSATA

BBB Benmaa EOO/] e u3BbpIieH U Mpe3 Mpu3MaTta Ha aHajdu3 Ha ChOMpPaeMOCTTa M 00E3IeUeHOCTTa
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Ha MPEIOCTaBEeHHs OT Hesl KpenuT Ha Tpero jmne. KpenutsT He e mpocpoueH (magex 13.09.2019
I.) ¥ € 00e3le4eH C JIOrOBOp 3a MOPBUYHMTEICTBO. PHKOBOJCTBOTO € MpErjieaano M aHaJu3Upaio
KJTFOYOBH (DMHAHCOBM MOKA3aTEeNN Ha IPYKECTBATa JUTHKHHUK U TOPHYUTEI.

Ha 06a3a HampaBeHuTE TecToBe 3a 00€3IEHKAa PBKOBOJICTBOTO € ONPENEIHIO, 4e HE ¢
Hanuie o0e3IeHKa Ha MHBECTUIIMNTE B IblepHuTe aApyxecTa (31.12.2017F.; Hsama obe3rieHKa).

13.MATEPUHAJIHU 3AITACH

31.12.2018 31.12.20%

BGN '000 BGN '00C

Martepuanu 63 51
Croku 20 21
O06mo 83 72

Hammuaure kpM 31 nmexkeMBpH MaTepHann W CTOKM ca IPEICTaBeHH B OT4YeTa 3a
(hMHAHCOBOTO CHCTOSHHUE MO CEOECTOMHOCT.

Hanmnuynante kpM 31.12.2018r. cTOKM ce CHCTOST OCHOBHO OT XPaHHUTENHHU NMPOAYKTH U
HaITUTKH.

Marepuanure BKIIOYBAT OCHOBHO TOPUBO U APYTH MaTEPHAIH 32 IEHHOCTTA.

14.IIPE/IOCTBEHH KPATKOCPOYHH 3AEMH HA TPETH JIHIIA

Hpe3 2018r. APYXKCCTBOTO € IMPCAOCTABUIIO KPATKOCPOYCH 3a€M Ha TPCTO JIMIEC HpU

CIICTHUTE YCIIOBUS:
*  JIOrOBOpEHa cyMa B JyieBa — 50X.JB.;
*  qajex, B T.4. 1 Ha Juxsara — 28.06.2019.;
*  TOJMIICH JINXBEH MpoleHT — 9%;
e oOe3meucHWe — 3alMC Ha 3amoBei] B pa3Mep Ha MPEIOCTaBEHHUS 3aeM, aBaJIMPaH OT
TPETO JIMIIE M JOTOBOP 3a MOPBHUYUTEIICTBO;

e canmo kpM 31.12.2018. — 52x.11B., B T.4. rnaBHuna — 50X.JB. ¥ JuxBa 2 X.JIB.

PBbKOBOACTBOTO Ha JPY>KECTBOTO € HANpaBWJIO aHAIW3 Ha OYaKBAaHUTE KPEIUTHH 3aryou,
npuiIaraiku oOmus moaxoxn 3a obesueHka, omnpenenern or MCPO 9. Ha 6a3zara Ha To3u aHaIU3 U
HalpaBeHWTE HM3YMCICHHS HE € Mpu3HaTa oOe3lleHKa 3a OYaKBaHM KPEIWTHHU 3aryOH TMopaau
HEChILECTBEHUS U pa3mep.

15.ThPI'OBCKH B3EMAHUA
31.12.2018 31.12.201

BGN '00C BGN '000
B3emanust OT KJIMEHTH B CTpaHaTa 7 83
6 M.4. 83eMAHUsL NO 002080PU C KIUECHMU 7 83
B3emanus OT CBBp3aHU IPEITPUATHS 27 41
6 M.4. 83eMaHUsl N0 002080pPU C KIUEHMU 27 1
[IpenocTaBeHn aBaHCH Ha JOCTABUUIIU 2 2
O61mo: 36 126
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Bzemanuama no 002060pu ¢ Kiuenmu ca B eBa U ca 0e3nuxBeHd. CpeTHUT KpEeAUTEH
cpok Ha B3emaHusta ¢ 1 mecen. CplnuTe ca CBBP3aHH C TPEIOCTABEHH XOTEIUCPCKH M
PECTOPAHTHLOPCKH YCIYTH. JIpy:KECTBOTO HsAMa KPEIAWUTHU JIMMHUTH IO KIHEHTH, KaKTO W HsIMa
KOHIICHTpAIIHS HAa B3eMaHUs OT ONPE/IeNICHH KIIMESHTH.

HpyxectBoTo ¢ onpenenwio nepuoa ot 90 mHU, 32 KOWTO HE HAYKCIABA JHXBU. 3a0aBa
CJIe]] TO3H CPOK € MPUeTa OT IPY>KECTBOTO KaTO MHAUKATOP 3a 00e3LIEHKA.

PenoBHuTe HemameXupaid ThPrOBCKU B3eMaHUsS OT KIIMEHTH — CBBP3aHH M HECBHP3aHU
npeanpustust kbM 31.12.2018. ca B pasmep Ha 5 x.1B. (31.12.2017%.: 63x.11B.) 1 ca ¢ Bb3pacToBa
cTpykrypa 1o 30mHu.

Bw3pacroBara CTpyKTypa Ha MPOCPOYCHHTE B3eMaHHs OT KIMCHTH, KOHWTO HE ca
o0e31eHeHd KbM 31 IeKEMBpH € ClIeHATA!

31.12.2018 31.12.201

BGN '00C BGN '00C
Hang1r. 29 21
Oo6mmo: 29 21

Jlo narata Ha W3/laBaHe Ha TO3W (PMHAHCOB OTYET YaCT OT MPOCPOUYCHUTE B3EMaHUS B
pa3Mmep Ha 26 X.JIB. ca IMOTraceHH.

Bszemanusma om cevpsanu npeonpusmus xbm 31.12.2017r. BKITIOYBAT U MPEIOCTaBEHU
aBaHcu B pazmep Ha 40x. JB.

Jo 31.12.201%. npy»ecTBOTO € MpHjIarajo IoJxo/a Ha peajHo MOHECEHHUTE 3aryou mpu
HeChOMpPaeMOCT Ha MHAMBHAyalIHA O0a3a. 3a 2018r. ApyKeCcTBOTO Hpujiara ONpPOCTEHHUS MOIX0 ] Ha
MC®O 9 3a uzmepBaHe Ha OYaKBAHHW KPEAUTHH 3aryOH MO ThPrOBCKUTE B3CMAHUS, KATO MPH3HABA
OYaKBaHW 3aryOH 3a IIeJHs CPOK Ha MHCTPYMEHTA 332 BCUYKU ThPrOBCKU B3emanus ([Ipunooicenue
M 26 Vnpasnenue na punarncosus puck).

IlIpeoocmasenume asancu Ha 0ocmasuuyy BKIIOUYBAT aBAHCOBHU ILIAIIAHUS 32 YCIYTU U
MaTepHUaJIH.

16.4PYI'H B3BEMAHUA

JIpyzume 63emanus BKIIOYBAT:

31.12.2018 31.12.201

BGN '00C BGN '00C
[Ipenocrapenn rapannuu Ha MOCB 16 16
B3emaHug oT mog0TYETHH TULA 2 1
O6uro: 18 17
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17.JAPUYHH CPE/ICTBA H ITAPUYHHU EKBUBAJIEHTH

31.12.2018 31.12.201
BGN '00C BGN '00C
[Napuunu cpencTBa B 0aHKOBH CMETKH 80 92
[Tapuunu cpencTBa B Kaca 14 40
O0wo: 94 132
IHapuunume cpedcmea 1o BAIyTH ca KAKTO CIIBA:
31.12.2018 31.12.201
BGN '00C BGN '00C
[Tapuunu cpeacTBa B JIcBa 91 113
[Tapuunu cpeacTBa B €BpPO 3 19
O6wo: 94 132

YcpenHeHuTe TMXBEHH paBHHMINA 110 pa3IUialaTeTHUTE CMETKH Ha JIPY)KecTBOTO ca 2% 3a
CMETKH B JIeBa M B €Bpo Ha romummiHa 0aza (31.12.2017.: 2%). IIpe3s 20018r. obcmyxBamure
0aHKM HE ca HAYMCIISIBAJIM JINXBA MO PA3MJIANIATSIHUTE CMETKH Ha JIPYKECTBOTO.

B pesyntar Ha HampaBEeHWTE aHAIW3W W MPHUIOKEHATa METOAWKA 33 M3YUCICHHUE Ha
OYaKBaHW KPEJUTHH 3aryOH Ha MTAPUYHM CPEJICTBA U CKBUBAJICHTH, PBHKOBOJICTBOTO € OMPEACIIHIIO,
4ye 00e3IeHKaTa Ha TapUIHUTE CPEICTBA M EKBUBAJICHTH, OU Omta cyma, Jo0mKaBaia ce 10 HyJa.
ITopanu TOBa APYKECTBOTO HE € MPU3HAIO MPOBU3US 3a 00C3ICHKA 38 OYAKBAHU KPESIUTHHU 3aryou
kakTo kbM 01.01.2018., taka u xpM 31.12.2018-.

18.COBCTBEH KAITUTAJI

31.12.2018 31.12.201 01.01.20%
BGN '00C BGN '00C BGN '00C
AKIMOHEPEH KaItuTaj 1,530 1,530 1,530
3aKOHOBH pe3epBU 52 52 52
[Ipemuen peseps 153 153 153
Jpyru pe3epBu 705 705 705
Hepasnpenenena neuyaiba 1,676 1,670 1,646
OO6mo: 4,116 4,110 4,086

Ocnogen aKkyuonepen Kanuman

Kem 31.12.2018r. peructpupaHuaT akuMOHEpeH KamuTal Ha ,Bemuna” AJl Bp3nm3a Ha
1,530 x.1B., pasnpeznenen B 1 530 O00Op. momMeHHH akIUM C MPaBO HA IJIaC C HOMHUHAIIHA
croifHocT Ha akius 1,00ms.

AxmunTe ca OOMKHOBEHH, O€3HAIMYHM C MpPaBO Ha I[OJy4aBaHE HAa [UBHICHT H
JMKBUIALMOHCH 571 U Ca PETHCTPUPaHU 3a ThproBust Ha bearapcka ¢ponmosa 6opca — Codus A/,
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3axkonoeume pezepeu ca GopMupaHH OT pa3npeAciicHHEe Ha MevyandaTa, ChITIACHO
W3KCKBaHMATA Ha ThProBCKHsI 3aKOH U Y cTaBa Ha [[pykecTBOTO.

JIpyaume pesepeu ca QopmupaHu B pe3yiTaT Ha pEBANOpU3AIMS HA JBJITOTPAHUTE
MaTepUaHH aKTUBH, M3BbpIIcHA mpe3 1997r.

Hepasznpedenenama neuanda BKIIOYBA HEOOIOXKEH pe3epB OT OLEHKA Ha 3EMUTE,
(hopMupaH mpu HpUEMaAHETO 3a TMpHaraHe Ha HoBUTe HalmoHAamTHM CYETOBOIHHM CTaHAAPTH U
3akoHa 3a cueToBoacTBO B cuiia or 01.01.2002. B pasmep Ha 630x.J1B., HETHO OT JJAHBIIH.

JIBI>KEHUETO Ha Hepasnpedenenama neuanda € KakTo cjie/iBa:

2018 2017

BGN '000 BGN '000

Canno Ha 1 snyapu 1,670 1,646
OO6111 BceoOXBaTEH T0XO 3a TOAUHATA 6 24
Canno Ha 31 nekeMBpH 1,676 1,670

19.34AABJIZKEHUA KbM IIEPCOHAJIA IIPH TEHCHOHUPAHE

Jlbazocpounume 3a0baxceHus KoM NEPCOHANA RPU NEHCUOHUPAHe BKITIOYBAT CErallHaTa
CTOMHOCT Ha 3aIB/HDKEHUETO Ha IPYKECTBOTO 3a HM3IJalaHe Ha OOe3IIeTeHHs Ha JIUIA OT HACTUS
MepcoHan KbM JaraTa Ha OTdYeTa 3a (PMHAHCOBO CHCTOSHHME MPH HACTHIIBAHE HA IMEHCUOHHA
BB3PACT.

CeritacHo Kozekca Ha Tpyna B bearapust Bceku city)XuTel UMa MpaBO Ha 00E3IIETEHHE B
pasMep Ha JBe OpyTHM 3aIllaTH TpU MICHCUOHUpPAHE, a aKo € paboTWiI MpH ChINMUS padOTOIATEN
npe3 nocineaaute 10 roquHu OT TPYAOBUSA MY CTa)K, 0OC3IIETCHHUETO € B pa3Mep Ha IIecT OPyTHH
3aIIaTd KbM MOMEHTA Ha IeHcHoHupaHe. Tosa e mian ¢ aedunupand goxonn. ([Ipumokenune Ne

2.16).

3a OMPEACIAHC Ha TC3U 3aAbJLKCHUA APYKCCTBOTO € HAIIPABUIIO AKTIOCPCKA OLICHKA, KaTO €

MOJI3BAJIO YCIYTUTE HA CEPTUDHUIINPAH aKTIOEP.

W3meHnennero B ceramHaTa CTOMHOCT Ha 3aIb/DKCHHUSATA KbM IepcoHala IIpu

ICHCUOHMPAHE € KAKTO CICaBa:

31.12.2018 31.12.20%

BGN'000 BGN'000

CeraurHa cTOHHOCT Ha 3aBJKeHUATA Ha 1 sHyapu 74 43
Pa3xon 3a TekyIn ctax 3a ToguHaTa 12 11
Pa3xon 3a nmuxBu 3a roguHATa 1 1
W3pbpiieHn mianianus mpe3 TOANHATa (8) -
Edextu ot mocnenBamny oreHKY 3a roguHaTa - 19
CeranHa cTOHHOCT Ha 3abJIKeHHeTO Ha 31 fekeMBpH 79 74
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Hauucnenure CyMH B OTHCTa 3a BCEOOXBaTHUS AOXO04 1O ABJITOCPOYHU OO0XO0OU Ha

nepcoHana Npyu MEHCHOHUPAHE ca.
2018 2017
BGN'000 BGN'000

Pasxon 3a Tekymr cTax 12 11
Pasxox 3a 1MXBH 3a roguHaTa 1 1

KommnoneHnTH Ha pa3xoauTe Mo mjiaHoBe ¢ Je(UHUPAHA JOXOIH,
NpU3HATH B MevyajdaTa uiu 3arybara 13 12

E(l)eKTI/I OT NocCJICABaIlX OIICHKU Ha 3aJbJKCHUATA KbM IICPCOHATIA

MpH IEHCHOHUPAHE - 19
KoMIoHeHTH Ha pa3XxoauTe 10 IJIAHOBE C Je(pUHUPAHH TOXO/IH,

NPU3HATH B JIPYTrd KOMIIOHEHTH HA BCEOOXBATHHS J10XO0/ - 19
O6uo: 13 31

[Ipu onpexnensine Ha cerammnata ctoidHocT KbM 31.12.2018r. ca HampaBeHU CIEIHHUTE
OCHOBHHM aKTIOEPCKH MPEATIOI0KEHHS:

« 3@ ONpeaesiHe HA JUCKOHTOBHS (hakTOp ¢ W3MOJ3BaHA HOpMa Ha 0a3a TOMUIICH JIMXBEH
nporenT B pasmep Ha 1.0 % (2017%.: 1.4%).HanpaseHoTo Ipeamnoioxkenne ce Oa3upa Ha JaHHUTE
3a goxomHoctTa Ha apirocpounure ALK ¢ 10 rogumieH MaTypuTeT B ChOTBETCTBHE C
npenopbkute Ha [laparpad 83 or MCC 19;

+  TPEANOJIOKEHHETO 3a OBJICHIOTO HUBO Ha pabOTHHTE 3alulaTH ce 0a3upa Ha MpeaoCTaBeHaTa
UHQOpMAIUS OT PHKOBOJCTBOTO Ha JIPY)KECTBOTO W € B pazMmep Ha 5% rojauieH pbCcT CIpsSMO
npeaxoaaus ordered mepuox (2017r.: 5%);

+  CMBPTHOCT — 10 Tabunata 3a cMbpTHOCT Ha HCU 3a 001aTta CMBPTHOCT Ha HACEJICHUETO Ha
Bwirapus 3a neprona 2015 - 201°#. (2017r: 2015 — 2017.);

«  TeMI Ha TeKydecTBO —Mexay 0% no 16 %B 3aBUCHMOCT OT IET 000CO0EHH BH3PACTOBH IPYIIH
(2017r.: 0% - 16%).

To3u man ¢ AepUHUPaHH JOXOAM Ch3/1aBa CKCIO3MIINS Ha APYKECTBOTO ChbM CIICIHUTE
PUCKOBE. HMHBECTUIIMOHEH, JIMXBEH, PHUCK CBBpP3aH C JBJITOJICTHETO M PHUCK CBBP3aH C
HApacTBaHETO HA pa0OTHUTE 3ariaTH. PHKOBOJICTBOTO HA JPYKECTBOTO TH ONPEACHS 110 CIICTHUS
HaYMH;

+ 332 HWHBECTUI[MOHHUS — JIOKOJIKOTO TOBa ¢ He(OHAWpaH IUIaH, APYKECTBOTO ClIeJBA Ja
HaOMomaBa W TEKYyMO OamaHcwpa TMPEACTOANINTE IUIANIaHKs IO HErO C OCHTYpPSBAHETO Ha
JIOCTaThueH MapudeH pecypc. MCTOpHUIECKUAT ONUT, a CTPYKTypaTa Ha 3aIbJDKEHHUETO, TOKa3Bar,
4ye HEOOXOMUMUST TIO0 TOAWHU PECypc HE € CBIISCTBEH CHPSAMO OOWYAWHO MOIBPKAHUTE
JUKBUIHU CPEACTBA,;

+ 332 JIMXBEHHS - BCSAKO HamajieHHe Ha goxomHocTtra Ha JIIK ¢ momoOHa CpOYHOCT BOAM IO
YBEIMYCHHUE Ha 3aIBDKCHHUETO TI0 TIJIaHa,

+ 33 PHUCKA, CBBP3aH C ABITOJCTHETO - CeralrHaTa CTOMHOCT Ha 3adbJIKEHUETO KbM MEpCOHANA
TIpH TICHCUOHWPAHEe Ce U3YKCIIsABA MpUIaraiky Haii-mo0para MpeleHka U akTyallHa HHPOpMaIus 3a
CMBPTHOCTTA HA yYACTHUIIUTE B IUIaHA. YBEIMYCHHETO Ha IMPOIBIDKUTEITHOCTTA HA JKUBOTA O
TTOBJIMSUIA 33 €BEHTYATHO YBEIMYCHHE HA 3abIDKEHHETO. [Ipe3 mocneaHuTe TOAMHN ce HabrromaBa
OTHOCUTEHA YCTOMYMBOCT HA TO3M MOKA3aTelN.; U
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+ 3a pHUCKa, CBBp3aH C HApacTBAaHETO Ha pAOOTHWTE 3aIUlaTH - CeralrHaTta CTOWHOCT Ha
3aIbJDKEHUETO KBM IMEPCOHANIa TpH IICHCUOHMPAaHE C€ W3YUCIIABA MpHIIAraiiku Haii-go0para
MperieHka 3a OBACIIOTO HapacTBaHEe Ha PabOTHUTE 3allaTH HAa YYaCTHHIIMTE B IUIaHA. TakoBa
yYBEIMYCHHUE OW JOBEJIO 10 YBEITMUCHHE HA 3aIbJDKCHUETO Ha TUTaHA.

AHanmu3bT HA YYBCTBUTEIHOCTTA HA OCHOBHUTE aKTIOEPCKHU MPEIIOIOKEHHS CE OCHOBAaBa
Ha pa3yMHO BBb3MOKHUTE IPOMEHU B TE€3H MPEAMOIIOKECHHS KbM Kpast Ha OTYCTHHSI TIEPUO KaTO ce
MpHeMa, Y€ OCTAHAJINTE OCTaBaT HEITPOMCHCHH.

EdexTbT oT u3mMeHenneTo (yBeamueHne Wi HaMmajenune) ¢ 1 Y% Ha pseTa Ha 3aIlIaTuTe, Ha
JUXBEHUS MIPOICHT M HA CTEIEHTAa Ha OTTETJISIHE BHPXY 00IaTa cyMa Ha pa3XOoJUTe 3a TEKYII CTax
Y JJUXBU U BBPXY HACTOSAIIATa CTOMHOCT Ha 3ab/DKCHUETO 32 U3IUIANaHe Ha NeUHUPAHU JOXOIU
MIpH TICHCHOHUPAHE € KaKTO CJIC/IBA:

Yeenuuenue Hamanenue
Hsmenenue na ppcma Ha 3aniamume

cl% cl%
BGN '000 BGN '000
Veennuenune/(HamMaaeHne) BPXY Pa3XOANTE 3a JIMXBH U TEKYIIL
ctax 3a 2019r. 1 Q)
Veenuuenue/(HaMaleHHE) Ha HACTOSIATA CTOWHOCT Ha
3aapinkennero keM 31.12.2018. 8 7
Yeenuuenue Hamanenue
H3menenue Ha 1uxeeHuUss NPOYEHmM cl% cl%
BGN '000 BGN '000
Veennuenune/(HaMaaeHne) BPXY Pa3XOANTE 3a JIMXBY U TEKYIIL
ctax 3a 2019r. - -
Veenuuenue/(HaMaleHUE) Ha HACTOSIATA CTOWHOCT Ha
3aapinkennero keM 31.12.2018. 7 8

CpenHara NpoabIXKUTEIHOCT HA IBJITOCPOYHOTO 3ab/DKCHHE KbM MEpCOHAa IO IIaHa C
nebuHupanu goxoau € 9,3roauHH.

OuakBaHUTE IJIANIAHUSA HA OOE3IIETCHUS TPU TCHCHOHHUpAHE MO TUIaHa ¢ JeGUHUPAHU
IOXOIH 3a caeaBaluTe S roquuu e 28 Xui.jiB.

20.PAHKOBH 3AEMU

[Ipe3 nepuona APYKECTBOTO IMOJI3BA CIACTHUTE OAHKOBH KPETUTH:

1. JIpnrocpoyeH HWHBECTHUIIMOHEH KPEIWUT 3a MOJCPHHU3AIUS Ha XOTEJCKH KOMIIJIEKC
Benuna npu crneganuTe YCIOBUS!

e J0roBopeHa cyma B eBpo — 7 30X.JIB.;

e magex — 26.04.2020.;

e nuxseH npoueHt —[IPAVIM + 4,6% nan6aBka;

e oOe3meueHHs — ITPBA MO P UMTOTEeKa BhPXY XOTEICKH KOMIUIEKC BennHa,

e cammo kpM 31.12.2018&. — 169xui1.JB., B T.4. KpaTKOCPOYHA YacT B pa3mep Ha 148
X.JIB.

2. JIearocpoueH OaHKOB KpeauT 3a (UHAHCHUpaHE YBEIMUYCHHETO HA KaluTajla Ha
JBIIEPHO APYkecTBO ,, Bemuua” EOO/], npu ciexHUTE yCIOBUS:
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e norosopena cyma — 400x.18B.;

e magex — 11.202%.;

nuxsen mporent — [IPAVIM + 1,9 % nan6aBka, HO He MO-MaIKo OT 2,9%;

e o0Oe3meucHUs — TbPBA MO PEJ] UITOTEKA BHPXY YPETyIHUPaH MO3EMIICH HMOT

e cammo keM 31.12.2018r. — 400xui.jB., B T. 4. KpaTKOCPOYHA 4acT B pa3Mmep Ha 4

X.JIB.

IIpe3 oTueTHUS MEPUOJ € B CHJIa JOTOBOP 3a KPEAUT OBBPApadT 3a 000POTHH CPEACTBA,
TIPY CIICHUTE YCIOBUS:

*  MakcHMaJleH paszperieH pazmep — 100x.1B.;

*  manex —M. toau 2019r,;

*  JIUXBEH MPOLECHT — [IPAVIM + 3,6%mHan0aBka;

*  o0e3mneueHUs: — UIMOTEKA BbPXY XOTEIICKU KOMIUIEKC BennHa;

. cainno xpM 31.12.2018. — Hama

Dunancosume pazxoou BKIIIOYBAT Pa3XOIH 3a JUXBH I10 MOJYUYCHUTE 3a€MH B pa3Mep Ha
16x.18. (2017r.: 19x.718.).

HpCB roavHaTa, KaKTO W MIpC3 CPABHUTCIHUA IICPUOA HAMA HCIIAPUYHU JABUIKCHUA II0

IMOJIYYCHUTC 3aCMHU.

21.IIACHBH 110 OTCPOYEHHU IAHBIIH

Omcpouenume oanvyu 6vpxy neuanvoama koM 31 NeKeMBpPU ca CBbP3aHU C HIMOTHTE Ha

JPYKECTBOTO.
JIpy’KeCTBOTO € NMPU3HAJIO OTCPOUCHH JaHBYHU MAacUBH B pa3Mep Ha 70 X.JIB. 3a pe3epBH,
(¢opmMHUpaHH OT TpeoLlEHKaTa Ha 3€MUTE, M3BBPIICHA NPH NpeMHHaBaHe KbM Harmumonamxurte
cueToBOAHU cTanaapty, B cuia ot 01.01.2012. ([Tpmwioxerue Nel8).
ITpuznamu omcpouenu danvyu xpM 31 1eKeMBpH:

8pemMeHHa 0anvk  8pemMeHHa O0anvK 8pemMeHHa 0anvK
pasiuxa pasiuxa pasiuxa
31.12.2018 31.12.2018 31.12.2017 31.12.2017 01.01.2017 01.01.2017
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
MmoTn, maniuny,
CHOPBKCHUS U
o0opynBaHe 1,199 120 1,189 119 1,189 119
Ob6w0 nacusu no
OmMCpoueHu Oanvuu 1,199 120 1,189 119 1,189 119

22.3ATb/KEHHA KbM CBbP3AHHU ITPE/TITPUATHA

3aovxcenuama Kom c6bp3aHU NPEONPUAMUA CA KbM CIIETHUTE JPYKeCTBa!
31.12.2018 31.12.201

BGN '00C BGN '00C
3abKEHIS KbM IBIIEPHU JPYKECTBA 9 9
Oouro: 9 9
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3aZ[’LJ'DK€HI/I$ITa KbM CBBP3aHU IPECATIPUITHSA Ca CBbP3aHHU C:

TBpProBckH 3aIbIIKCHHS
Oo1o:

23.ThbPI'OBCKH 34/IbJUKEHHA

3aabKeHUs KbM JOCTABYUIM OT CTpaHaTa
Tlomydyenu aBancu

(0111108

3aovarcenuama KoM 00CMasuUUU BKIIOYBAT.

3aZ[’LJ'DK€HI/I$I KbM JOCTAaBUUIIKA HAa MAaTCPUAJIA

3aabHKCHIS KBM JTOCTAaBYHUITH HA YCITYTH
Oo61mo:

31.12.2018 31.12.201
BGN '00C BGN '00C
9 9

9 9
31.12.2018 31.12.201
BGN '00C BGN '00C
31 26

- 2

31 28
31.12.2018 31.12.201
BGN '00C BGN '00C
24 16

7 10

31 26

Twpzosckume 3a0b1icenus ca IEBOBU, TEKYIIH U OE3TMXBEHU.

Jlpy’kecTBOTO ToracsBa CBOWTE 3aIb/DKCHUs oOu4yaiiHO B pamkure oT 30 g0 60 muu oT

BB3HHUKBAHCTO UM, KaKBAaTO € HEroBaTa JOTOBOPCHOCT C KOHTPAr€HTUTE, OCBCH aKO HsAMa YIrOBOPEH

IMO-ABJBI' CPOK B 3aBUCUMOCT OT €CTECTBOTO HAa AOCTAaBKaA.

3aovnxncenuama no nonyuenu aeancu xoMm 31.12.2017r. ca mo moBoA XOTEIUEPCKU

yenyru. 3aabipkeHusTa kM 31.12.2018. ca knacuduiupanu ¢bhriacHo n3nckBanusara Ha MCDO

9u MC®O 15(IIpunoscenue Ne 2.5.1.5u Ne 3.3).

24 /IPYT'H TEKYIIIH 3A/TB/KEHUA

31.12.2018 31.12.20%

BGN '000 BGN '000

3abIKEHNS KbM IIEpcoHama 81 84
3abIKEHNS 3a COLIMAIHO OCUTYpsIBAaHE 25 23
3abIKEHUA 3a TaHBIU 27 27
IMTacuBu 10 TOTOBOPH C KITHEHTH 6 -
Hpyru 18 41
O6o: 157 175
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3a0vidiceHUAMA KbM NEPCOHANA U COYUATIHOMO O0CUZYPAGAHE CA KAKTO CIEBA!
31.12.2018 31.12.20%

BGN '000 BGN '000
3aIbIDKEHUS KbM [IEPCOHANa, B T.4. 81 84
MeKyuu 3a0badiCeHUS 63 66
HAYUCAeHUs 3d HeNOA36AHU KOMIEHCUPYeMU OMNYycKu 18 18
3aIbIDKEHMS 32 COIMAIHO OCUTYPSIBaHE, B T.4. 25 23
MeKyuu 3a0badiCeHUs 22 20
HAYUCAEHUsL 30 HENOA36AHU KOMIEHCUPYeMU OMNYCKU 3 3
O61mo: 106 107

3advadicenuama 3a Oanvyu ca TEKYIIM W BKIIOYBAT JaHBUU BBPXY JOXOJUTE HaA
(duznueckute muua — 7 X.JB., JIJC — 15x.J1B., TYpUCTHYECKU JaHbK — 2X.JIB., U APYrd JaHbLUU —
3x.mB. (31.12.201%.: D - 6 x.B., JJAC — 15X.71B., TYPUCTHUECKH JaHBK — 3X.JIB, M APYTH
JAHBIU — 3X.JIB.).

Jlo naTtara Ha u3/aBaHe HAa HACTOSIIMS OTYET Ca U3BBPIICHU PEBU3HH U TIPOBEPKH KAKTO
cienBa.

« 1o JAJIC — o 30.09.200%.;
«  TBJIHA JaHb4HA peBm3us —jo0 31.12.2005
«  Hanmonanen ocurypurenes uHcTuTyT — 10 31.07.2018.

JlaHbuHa peBU3HUS CE U3BBPIIBA B IETTOIUIICH CPOK OT U3TUYAHE HA T'OAMHATA, IPE3 KOATO
¢ MoJaJcHa JaHbyHATa JCKJIapalus 3a CHhOTBETHOTO 3aJbDKEHHE. PeBH3MATA MHOTBBHPKIAaBa
OKOHYATEIHO JAHBYHOTO 3aJBDKCHHUE Ha CHOTBETHOTO JIPYXKECTBO - JaHBYHO 33IBIDKCHO JUIIE,
OCBCH B MU3PUYHO MPEABUIICHUTE OT 3aKOHO/IATEICTBOTO CIIyYaHu.

25.CAIEJIKH CbC CBbP3AHHU JIUIIA

HpyxectBoTo € yact ot [ pynata Benuna.
JlaHHu 3a cebp3anume auua u 6uda Ha cebpzanocm KbM 31 nekeMBpH ca Tpe/icTaBeHN

1o-7101Ty:
Ceévp3anu auna Buo na cevpzanocm Ilepuoo na
ceévp3anocm

Cannexc 2012EOO/ OcCHOBEH akLIMOHEP 2018r. u 2017r.

Benuna EOO/] Jb1IepHo IpyKecTBO 2018r.u 2017r.

Boano apysxectso Benuna EOO/] J{BIIEPHO IPYKECTBO 2018r. u 2017r.
CBBp3aHO APYKECTBO Ype3 KITIOUOB

Henta Kom Xongunr I'pyn OO/] YIPaBIEHCKH MEPCOHA 2018r.u 2017r.
CBBp3aHO IPYKECTBO YpPE3 KITFOUOB

Mecra raz A/l YIPaBIEHCKH MEPCOHA 2018r.u 2017r.
CBBp3aHO APYKECTBO Ype3 KITIOUOB

Cumb6anu I'pynr OO/1 YIPaBICHCKH MEPCOHA 2018r. u 2017r.
CBBp3aHO IPYKECTBO Ype3 KIIFOUOB

Henrta EatspreiinmbpHT EOO/] YIPaBIEHCKHU MEPCOHAI 2018r.u 2017r.
CBBp3aHO IPYKECTBO Ype3 KIIFOUOB

Oxc Kemnanu EOOJ] YIPaBICHCKH MEPCOHAT 2018r. u 2017r.
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Hpe3 roguHarta Apy>KECTBOTO € OCBhIICCTBUIIO CICOAHUTE CACIKN ChC CBbP3aHM JIMIIA.

2018r. 2017 r.

BGN '00C BGN '00C
Tloxynka na akmueu om c8bp3aHo OPYHCECmE0 upe3 Kyos 42
VYIPABNEHCKU NEPCOHAT -
TIpedocmasenu agancu Ha c6bLP3AHO OPYIHCECMBO Upe3
KIIOY08 YNPAGIEHCKU NePCOHAT - 40
Tonyueno oapenue om c6bp3aHo OPYHCECME0 Upe3 KIUuo8
VYIPABNEHCKU NEPCOHAT - 16
IIpoodasicou na yciyeu Ha c8vbp3aHo OPYIHCeCmeo upes
KII0Y08 YNpasieHCKU NepCoHall 1 33

Omkpumu canoa

PazyeTHuTE B3aMMOOTHOIICHUS CBHC CBBpP3aHUTEC MPEANPUATHS Ca TMPEICTABEHU B
Ipunoxxenns Ne 15u Ne 22,

JloroBop 3a MOPBHUMTEIICTBO B MMo3a Ha Benuna AJl oT Apy’kecTBO, CBBP3aHO Upe3 KIFOUOB

yIpaBleHCKH MEPCOHAN — 00e3MeyaBaHe Ha MPEJOCTaBEH 3aEM.

CbCTaBBT Ha KIIIOYOBHSI YIPABICHCKHU TepcoHan e npenctaseH B [Ipunoxenue Ne 1.1. Toi
BKJIIOYBa 4jeHOBeTe Ha ChBeTa HAa AUPEKTOPUTE U IPOKYPUCTA.

Bp3HarpakaeHusTa M JIpyruTe KpaTKOCPOUHM [OXOAM Ha KIIOYOBHUS YIIPABICHCKU
nepconai ca B pa3mep Ha 348x.B. (2017r.: 327xuin.B.).

26.YIIPABJIEHUE HA ®PUHAHCOBHA PUCK

Cmpykmypa na punancosume akmueu u nacueu Ha apyxectsoro koM 31.12.2018& .m0
KaTErOpHH € MMOCOYEHa MO-10Ty.

31.12.2018
BGN '000

DUHAHCOBH AKTHBH
DUHAHCOBH aKTHBH 10 aMOPTH3MPAHA CTOHHOCT B T.4..
Bsemanust mo npenocraBenn 3aemu ([Ipunokernue Ne 14) 52
Bsemanus ot kinuentu ([Ipunoxenne Nelb) 34
Hpyru B3emanus ([Ipunoxenue Nel6) 16
[Mapuunu cpeacrsa u napuudu exkuBaneHTr ([Tpunoxerune Nel7) 94
0010 (PUHAHCOBU AKTHBH 196
DUHAHCOBU NaCHBH
DUHAHCOBH NACHBH 110 AMOPTH3MPAaHA CTOMHOCT B T.4..
bankosu 3aemu ([Ipunokerue Ne 20) 569
Sanbmkenus ([punoxenust Ne 22, 23u 24) 58
0010 (pUHAHCOBY MACUBH 627
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Cmpykmypa na punarncosume akmueu u nacueu Ha npyxecrsoto kbM 31.12.201°7F. o

KaTCropuu € rnoco4cHa mo-A0.J1y.

31.12.2017

BGN’000
DUHAHCOBM AKTHUBU
Toeproscku B3emanus ([Ipumokenre Nelb) 83
B3eMaHust OT CBbpP3aHU MPEATPUITHS
(ITpunoxkenune Nel5) 41
Hpyru B3emanus ([Tpunoxenue Ne 16) 16
IMapuunu cpenctia u exkBuBaneHtu ([Ipunoxkenue
Nel7) 132
0010 GUHAHCOBU AKTUBH 272
DUHAHCOBY NACUBH
bankosu 3aemu (ITpunoxerne Ne 20) 317
3a1b/KEHUS] KbM CBBP3aHU TPEATPUATHS
(Mpunoxenue Ne 22) 9
Toproseku 3agbmkenus ([Tpunoxenne Ne 23) 26
Hpyru 3agpmxenus (ITpunoxkerue Ne 24) 41
OO0 (PUHAHCOBU MACHBH 393

B xoma Ha oOnWuaiiHaTa CH CTOMAHCKA ACHHOCT APYKECTBOTO € M3JIOKECHO Ha pPa3IMIHU
(bUHAHCOBH PHUCKOBE, Hail-BaKHUTE OT KOMTO Ca: Mma3apeH puck (BKIFOYBAI] BAJYTEH PUCK, PUCK OT
MPOMSIHA Ha CTIPaBeINBaTa CTOWHOCT M IICHOBU PHCK), KPESAUTEH PUCK, IMKBUICH PUCK U PHUCK Ha
JUXBEHO-00BBp3aHu mapuyHu noronu. OOIIOTO yHpaBlIeHHE HAa pUCKA € (POKYCHpaHO BBPXY
TPYAHOCTHUTE TPH MPOTHO3MpaHE Ha (PUHAHCOBHTE Ma3zapy M TOCTUTaHE MUHUMH3HpAHE Ha
MOTCHIMATHUTE OTPHUIIATEIHN eEeKTH, KOUTO MOTAT Jia Ce OTPa3sAT BhPXY (PHHAHCOBHUTE pe3ysiTaTh
U ChCTOSHUE HA JIPYKECTBOTO. TeKymo (UHAHCOBUTE PUCKOBE CE HICHTU(QUIMPAT, U3MEPBAT U
HAOJI0]aBaT C TIOMOIITa HAa Pa3IUYHUA KOHTPOJIHM MEXaHW3MH, BHBEACHHU, 33 Jla CC OIMPEHCIAT
aZIeKBaTHU IIEHW Ha YCIIYTUTE, MPEAOCTABSIHHU OT IPYXKECTBOTO, KAKTO M J1a CE OLEHAT aJIeKBaTHO
(dbopmHTe Ha MOJABPXKAHE HAa CBOOOJHUTE IJUKBWIHU CPEJCTBA WM TPHUBIMYAHE HA 3a€MHU
pecypcH, 6e3 11a ce JomycKa HeolpaBaHa KOHIICHTpAIUs Ha TaJIcH PUCK.

VYpaBiaeHUETO Ha pUCKa B JPYKECTBOTO CE OCBHIIECTBSIBA TEKYIIO OT PHKOBOACTBOTO Ha
IpY’KeCTBOTO. PBKOBOICTBOTO € TMpPHENO OCHOBHM TNPHUHIMIK 32 OOMIOTO YIpaBIIEHHWE Ha
(uHaHCOBHS PUCK, HAa Oa3aTa Ha KOUTO ca pa3pab0TEeHH KOHKPETHHU IMPOIICYPH 3a yIPaBICHHUE Ha
OTJICITHUTE CTICNU()UIHHI PUCKOBE, KaTO BalyTeH, [ICHOBH, JINXBEH, KPEIAUTCH U JINKBH/ICH.

[To-nony ca onmucaHu pa3idUYHUTE BUIOBE PUCKOBE, Ha KOUTO € M3JI0XKEHO JIPY>KECTBOTO
IpU OCBHIIECTBSIBAHE HAa TBPrOBCKUTE MY ONEPALMM, KAaKTO U BB3MPUETUIT MOAXOA IMpHU
YIPaBJICHUETO HA TE3U PHUCKOBE.

Hazapen puck

a) Banymen puck

JIpy’KeCTBOTO HE € U3JI0XKEHO Ha BAIYTE€H PUCK, 3aI[0TO MOYTH BCHYKH HETOBH OICPAIIHH U
CIICJIKH Ca JICHOMHHUPAHU B €BPO W/MIIH OBJITApCKH JIEBa, JOKOJIKOTO €BPOTO € ¢ (MKCHpaH Kypc
CIIPSIMO JI€BA T10 3aKOH.

6)LJenosu puck
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JIpy’kecTBOTO B MOBEYETO CIIy4Yad HE € M3JI0KECHO Ha IICHOBU PUCK 32 HETAaTUBHU NMPOMCHH
B IICHUTE Ha CTOKUTE/yCIyruTe, 0OCKT Ha HETOBUTE OIMEPAIMH, 3al0TO MOIbpXKa Ma3apHH [CHH,
Cch00pa3eHn ChC CEOCCTOMHOCTTAa HA MPOAYKTHUTE W yCIYTHTE, KOUTO Tpeiara. [{eaute ca oOekt
Ha MEepPHOJINYCH aHaIn3 1 00CHKIaHe 3a MpepasriekaaHe U aKTyaln3upaHe CpsMo MPOMEHUTE Ha
nasapa.

Kpeoumen puck

KpenuTeH puck € OCHOBHO PHCKBT, NMPH KOHTO KIMEHTUTE W KPEIUTOMNONYYaTEIUTEe Ha
JPY’KECTBOTO HsMa Jla OBJAT B CHCTOSIHHE Ja M3IUIATAT M3IUI0O M B OOMYAWHO TNPEIBUICHUTE
CPOKOBE JBKMMHUTE OT TSIX CYMH IO THPTOBCKHTE M KPESIUTHUTE B3eMaHUA.KpeauTHHUAT pUCK Ha
JPY>KECTBOTO B3HHKBA KAKTO OT OCHOBHATA MY JICHHOCT, Ype3 ThPrOBCKUTE B3EMaHMs, Taka U OT
HeroBata ()MHAHCOBA JICHHOCT, BKJIFOYBAIA MPEJOCTABSIHE HA 3aEMH HA TPETH JIUIA W MAPUIHU
cpefcTBa B OaHKU. YTNPaBICHUETO W KOHTPONBT HA KPEAWUTHHS PUCK ca ICHTPaIM3HPAHU BbHB
(PMHAHCOBO-CUYETOBO/IHUS SKUII, KOMTO PEOBHO CE€ OTYMTA TPE] PHKOBOJICTBOTO Ha JIPYKECTBOTO.
3a menta B JIPYKECTBOTO ca pa3pabOTCHH MOJWTHKH, TMPOLEAYPH W MpPaBUIA 32 KOHTPOI M
MOHUTOPHHT Ha MMOBEJCHUETO Ha KPSTUTHUS PUCK.

Tvpeoscku 3emanust

JIpy»KeCcTBOTO HsAMA 3HAUMUTEIIHA KOHIICHTpAIMs Ha KpeauTeH puck. To OCHOBHO paboTH ¢
KOHTPAareHTH ¢ WUCTOPHUS MPH HEr0 W Ha B3aWMOOTHONICHHS Ha OCHOBHHTE MY IMa3apH, KaTo CU
MapTHHUPA C TOISM OpOi OBITapCKu U Uy KECTPAHHU JIUIICH3UPAHH TYypPOIIEPaTOPH.

JIpy’KeCTBOTO HsAMa MOJIMTHKA JIa TIPOjIaBa ¢ OTCPOUCHH IuTamanus (MpoaakOu Ha KPeauT),
KaTo OOWYaliHO JOTrOBaps AaBaHCOBM IUIAIIAHUS ¢ KiHeHTHTe CcH. ChOupaeMoctra u
KOHIICHTpAIMATa Ha B3EMaHUATa CE KOHTPOJHMpA TEKYIIO0 M CTPUKTHO, CHINIACHO yCTAaHOBEHATA
MOJIUTHKA Ha APYKECTBOTO.

Jo 31 aexemBpu 2017 r. OpyXeCTBOTO € MPHJIArajio MOAXOJa Ha PEaJHO MOHECEHUTE
3aryOu npu HeChbOMPaeMOCT Ha MHAMBUAYyaIHA O0a3a. 3a 2018r. npyKeCTBOTO MpHjIara OnpoCTEHUS
noaxon Ha MC®O 9 3a usMepBaHe Ha OYaKBAHW KPEIUTHH 3ary0H MO THPrOBCKUTE B3CMaHMUS.
OuakBaHUTE KPEAUTHH 3ary0H Ce U3UMCIISABAT HA JaTaTa Ha BCEKU OTYECTEH MEPHOJ. 3a IbPBHU BT
ca kankyaupanu kpM 01.01.2018., u pecmt. kbm 31.12.2018.

Ha 6a3a ncropudecku mnperien Ha B3eMaHusTa 3a nepuoga 2015-2017. e ycraHoBeHo, ye
B JPYXXECTBOTO HSIMa IOHECCHW CBIIECTBEHH 3aryOM OT HechOMpaeMu B3emaHHs. CpeaHUAT
IPOLCHT ChOMpaeMocT Ha 0Oa3a 00opoT (M3mameHu (akTypu) 3a TOCICTHHTE TPH TOJMHHU €
npubmm3urentHo 100%.

JIpy>KecTBOTO HEe OuyakBa NMPOMEHU B OW3HEca cM M B KIHMEHTcKara cu 0a3a. [Ipensun
KPaTKOCPOYHMSI XOPU3OHT HAa B3EMAaHMATA W NPOrHO3uTe Ha MexayHapoauu uHctutyimu (EK,
MB®, CseroBHa Oanka) 3a cnenamiata 2019roanHa 3a pa3BUTHETO Ha OBJrapckara M CBETOBHATa
WKOHOMHKATA, aHAJM3BT ChC CIICHAPUU HA PHKOBOJCTBOTO TOKa3Ba, Ye ePEeKTUTE OT MIPOMECHUTE B
MaKpOMKOHOMHYECKATa Cpelia BhPXY PHCKa 32 HEM3IBJIHEHHE ¢ HEChIECTBEH IO pasMep KbM
31.12.2018.

Ha ToBa OocHOBaHME APYKECTBOTO HE € NMPH3HAIO TPOBU3MS 32 00C3LEHKH 32 OYaKBaHH
KkpeauTHu 3aryou kakto kbM 01.01.2018:., raka u kM 31.12.2018:.

[Mpunaraiiky mociaen0BaTeTHO KPEJUTHATA CH MOJUTHKA PHKOBOJCTBOTO HA JIPYKECTBOTO
€ HampaBWJIO aHAJTN3 38 CBCHTYAJTHUTE PUCKOBE OT HEM3IIBJIHCHHE HA B3EMAHUATA U HE OYaKBa Ja
MoHece 3aryou oT B3eManusaTa cu kpMm 31.12.2018.
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Bzemanus. no npedocmaeenu 3aemu

OreHKaTta Ha BCSKa KPEIUTHA EKCIO3WIMS 3a IEJMTE HA YIPABICHHETO Ha PUCKA €
IpoIeC, KOWTO H3KMCKBA M3MOJ3BAHETO HAa MOJEIH, KOUTO Jia OTpas3siBaT BIUSHHETO BBHPXY
CKCITO3UIIMATA HA MPOMEHHWTE B TA3apHUTE YCIOBHMS M JCHHOCTTA HA JUTHKHHKA, OYaKBAHUTE
HIApUYHM TIOTOIM M BPeMeTO J10 maaex. OneHKkaTa Ha KPEAUTHHUS PUCK HA NpedoCcmasenume 3aemu
BOJM JIO TO-HATATBHIIHK MPEICHKHA 3a BEPOSATHOCTTA OT BBH3HUKBAHC HA HEU3ITBJIHECHHE, HA
CBBP3aHUTE C TE3W MPEIEHKH KOeHUIIMEHTH Ha 3aryba U Ha KOpeJalluhTe MKy KOHTPArcHTHUTE.
JIpy’KeCTBOTO HM3MeEpBa KPEAUTHUS PUCK KAaToO HM3IOJI3BAa BEpOSTHOCTTA 3a HeusmbiHenue (PD),
excrosuiuaTa npu HemsmeiaHenne (EAD) um 3arybara npm Hemsmbinenwe (LGD), xakrto u
JIMCKOHTOB TIPOIIEHT, KOWTO € MbPBOHAYATHUAT ¢(PEKTUBEH JIMXBEH MPOICHT M0 HHCTPYMEHTA.

JIpy’KeCTBOTO OIpeJelisi pa3Mepa Ha OYAKBAHWTE KPEIUTHH 3aryOHM Ha WHIUBHIyaslaHa
6a3a. [Ipu HM3YKCIEHHETO Ce B3eMaT MPEABHA BCHYKH MApUYHHU TOTOIM, KOHTO APYKECTBOTO
OYakBa i@ MOJy4YH, CTOMHOCTTA Ha MApUTe BHB BPEMETO, KAKTO M pasyMHa M MOIIbpIKaIia
uH(pOpMALHs, KOATO € Ha Pa3MoJOKCHHE KbM OTYETHATA JaTa 3a MHHAIM CHOWTHS, HACTOSIIN
YCJIOBHSL M IPOTHO3H 32 O'bICIIH HKOHOMUYECKH YCIIOBHSL.

Haputmu cpedcmea u napuinu eKeuealenmu

TMaprunuTe CpecTBa Ha APYKECTBOTO U PA3ILIANIATSIIHUTE OMICPAIMU ca OTPAHUYCHH 10 TPU
BPBOKIIACHA OaHKHM C BHCOKA PENyTalus M JIMKBUIHA CTaOWIHOCT. JIOMBIHUTENTHO KpEAMTHATA
EKCIIO3UITUS B OAHKH TEKYIIO C€ CIACIU M aHAIN3UpA ¢ 11e7 e(EKTHUBHO M3MOA3BaHE Ha TMAPHUHHUTE
CpeJICcTBa.

JIpy>KecTBOTO HW3MepBa KPEAUTHHUAT PHCK HA MApUYHUTE CPEACTBA B OaHKH dYpe3
KpeIUTHUSL pEHTHHT Ha OaHKaTta — KOHTpAareHT. 3a ONpeleNsHe Ha KPEAUTeH PEUTHHT U
BEPOSITHOCTTA OT HEH3IIBIHECHHE JPYKECTBOTO H3MOA3Ba HH(MOpMAIMs OT MEKIYHAPOTHO
npusHaTH pedtuHrosu ¢upmu karo Moody's, Fitch, S&P, BCRAu Bloomberg.Ha 6a3ara Ha
peitTunra, To mpuiara U pedepeHTHUTE 3a TO3U pedTHHr PD (BepOsSTHOCTH 32 HEH3MBIHCHHE).
OuyakBaHUTE KPEIUTHH 3aryOu ce M3UMCIISIBAT KaTo ce mpuiarat Taka ycraHoBenute PD u LGD
(3ary6u mpu HEW3MBIHCHHUE), M3YHCICHU KAaTO Ca MPUCIATHATH CTOWHOCTHTE HA TapaHTUPaHU
1/UITK 3aCTPaxOBaHM CyMH.

OuakBaHUTE KPSIUTHHU 3ary0u ce M3UMCIIABAT HA JIaTaTa Ha BCEKU OTYCTCH MEPHO/I.

PBKOICTBOTO cleam TEKyIO NpoMsHAaTa Ha pEHTHHTa Ha CHhOTBETHaTa OaHKa, 3a Ja
OTICHSBA HAJTMYHUETO HA 3aBUIICH KPSAUTEH PUCK.

Juxeuoden puck

JIMKBUIHUAT PHUCK ce M3pa3siBa B HEraTHBHATA CHUTYyallWs APYKECTBOTO Na He ObJIe B
CBhCTOSIHUE Ja TIOCpEIIHE OE3yCIIOBHO BCHYKH CBOM 3aJbJDKCHHS ChIIACHO TEXHHS TaJexK.
JIpy>XeCcTBOTO He TeHepHpa JIOCTaThYHO COOCTBEHH OOOPOTHHU CPEJICTBA, MOPAIX KOETO IOJI3Ba
MIPUBIICYCHN CpPEACTBAa MOJ Qopmara Ha 3aeMd. YTIPABICHHUETO Ha TO3M PHUCK CE H3BBPIIBA
CBIJIIACHO TMOJUTHKATA, ONpE/esiecHa OT PHKOBOJCTBOTO 3a IUIAHWPAHE M TEKYIIO HAOIIOJICHUE Ha
MapUYHUTE MOTOUW OT M3ITBIHUTEIHHS JUPEKTOP W TIaBHUS CUCTOBOJUTEN 3a TapaHTUpaHE Ha
CBOEBPEMEHHO CHOMpaHe Ha B3eMaHUsTa W IMOracsiBAHE Ha 3aJbJDKCHUSITA OCBEH OT IMOTONU OT
CTOMAHCKa JIEHHOCT WM OT MPHBICYCHH CpEACTBa TOj (opMara Ha 3a€MU, BKIFOYUTEITHO
MOJTbpPKaHe Ha MHHUMAJICH JINKBUJICH 3aI1ac.

Mamypumemen ananus

[Mo-mony ca mpencraBeHr (QHUHAHCOBUTE TMACHBH 110 aMOPTH3MpaHa CTOWHOCT Ha
JIPY’)KECTBOTO KBbM JaTaTa Ha OTYeTa 3a ()MHAHCOBOTO CHCTOSHHUE, TPYMUPAHU IO OCTAThUCH

54



BEJIMHA Al

MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OJAUIIEH ®PUHAHCOB OTYET 3a 2018 ropuna

MAaTypuTeT, OMNPCACIICH CIpAMO AOTOBOPCHUA MATYPHUTCT W IMMAPpUYHU MTOTOLH. Ta6JII/ILIaTa €

M3TOTBEHAa Ha 0Oa3za Ha HCAUCKOHTUPAHU TIMapUYIHU IIOTOOU U Haﬁ-paHHa JaTra, Ha KOsATO

3a0BJDKEHUETO € U3UCKYEMO. CYMI/ITC BKJIFOYBAT I'JIaBHHUIIW U JIMXBU.

31 nexemBpu 2018 r. pm0lm. 1po3m. 3mp012m 1po2r. mapg?2r. 00110
000 BGN 000 BGN 000 BGN 000 BGN 000 BGN 000 BGM

@Dunancosu nacueu no

aMOpMU3UPAHA CHOUHOCHL, 6 M. Y.

bankoBu 3aemu 11 23 13t 136 300 605

3abKEHUS] KbM CBbP3aHU

TPEAIPUSATHS - - 9 - - 9

TBProBcku 3a1bIIKEHUSA - 31 - - - 31

Jpyru 3aabIDKCHAS - - 18 - - 18

11 54 162 136 300 663

31 nexkemBpu 2017 r. pm0lm. 1po3m. 3mp012v 1p02r. mag?2r. 00110
000 BGN 000 BGN 000 BGN 000 BGN 000 BGN 000 BGM

@unancosu nacueu no

aMOpMU3UPAHA CHOUHOCHL, 6 M. Y.

bankoBu 3aemu 11 22 1% 153 21 333

3a1bKEHUS] KbM CBBbP3aHU

TPEAIPUSATHS - - 9 - - 9

TBProBcku 3a1bIIKEHUSA - 26 - - - 26

Jpyru 3a1bKeHAS - - 41 - - 41

11 48 176 153 21 409

Puck na nuxeonocnume napudnu nomouyu

Karo O4JI0 JMXBOHOCHHUTC AKTHBU HA APYKCCTBOTO Ca MApUYHUTC CPECACTBA U B3CMAHUATA

o mpeaoCTaBcu TbProBCKHU 3aCMU., KOHUTO Ca C (1)I/IKCI/IpaH JINXBCH TIPOLICHT. 3aroBa MNpUXOAUTC U

OIICPAaTUBHUTEC IMApUYHU IIOTOIM Ca B TrojisiMa CTCICH HE3aBUCHMMU OT IIPOMCHUTE B IIa3apHUTC

JIMXBCHU paBHUIIIA.

TeKyH.[I/ISIT KOHTPOJI 3a JIMXBOHOCHUTC AKTHBU CC HU3INBJIHABA OT PBKOBOACTBOTO Ha

APYKCCTBOTO 4YPE3 aHAJIU3 HA JIMXBCHUTC paBHUILA IO Ppa3IMJIalaTCIIHUTC CMCTKU U JOTOBApPSAHC Ha

HOBHW JIMXBCHU IIPOLCHTH, B 3aBUCUMOCT OT IIa3apHHUTC IIPOMCHHU. Ilo oTHomIeHWE Ha MMapuIHUTE

CpeacTBa C€ CIICAAT NMPUXOANUTE OT JIMXBU U MMa3apHUTE JIUXBCHU HUBA.

I[IJY)KCCTBOTO € HM3JIOKCHO Ha JIMXBCH PHUCK IO OTHOLICHUC Ha IMOJYUYCHHUTC 3aCMU. Te ca

o0uyaiino ¢ IMPOMCHJIUB JIMXBCH IMPOLCHT. ToBa 00CTOATEIICTBO YaCTHYHO IIOCTABS MapUIHUTE TOTOLH

Ha JIPY>KECTBOTO B 3aBUCUMOCT OT JIMXBEH PUCK.

55



BEJIMHA Al

MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OJAUIIEH ®PUHAHCOB OTYET 3a 2018 ropuna

Jluxeen ananus

31 oexemepu 2018

®DUHAHCOBH AKTHBH

DUHAHCOBY AKTUBH N0 aMOPTH3HPAHA
CTOMHOCT B T.Y..

Biemanus u 3aemu

[Tapuunu cpencTBa U MApUIHN EKBUBAJICHTH
0610

31 0oexemepu 2018
®dOUHAHCOBH MACHBH IO
CTOMHOCT, B T.4.

BbankoBu 3aemu

THProBCKH U IPYTH 3abIDKCHUS

O6mo

31 oexemepu 2017

DUHAHCOBU AKTHBU

THproBcku B3eMaHuUs

B3emaHnus 0T cBbp3aHU NPEANPUATHUS
Hpyru B3emanus

ITapuunu cpencTBa U NapUYHU €KBUBAJICHTU
Oo6mo

31 0oexemepu 2017

DOUHAHCOBH MACHBH

bankoBu 3aemMu

3aabIKEHUs. KbM CBBbP3aHU MPEANPUSTUS
TBHpProBCcKu 3aIbIKEHUS

Hpyru 3anbmkenus

(01711 (1)

c nnasawy ¢ uxcupan

aMoOpTH3UpaHa

Besnuxeenu nuxeen % auxeen % Oouwio
BGN'0O0O0 BGN'000 BGN'000 BGN'000
52 - 50 102
14 - 80 94
66 - 130 196
c
¢ maaBanl  (pUKCHpaH
BesnuxBenu JuxseH %  jauxseH % O6mo
BGN'0O0O0 BGN'000 BGN'000 BGN’'000
- 569 - 569
58 - - 58
58 569 - 627
c
c naasawi uxkcupan
Beznuxeenu nuxeen % nuxeen % - Oowo

BGN'000

BGN'000 BGN'000 BGN'000

83 - - 83
41 - - 41
16 - - 16
40 92 132
180 - 92 272
c
c naasaw; uxcupan
Besnuxeenu nuxeen % nuxeen % - Oowo
BGN'O0O0 BGN’'000 BGN'000 BGN’'000
- 317 - 317
9 - - 9
26 - - 26
41 - - 41
76 317 - 393

Ananusz na uyecCmeumejliHocmma Ha napuiHus nOMoOK Ha ([mmmcosume UHCmMPpYMEHRmMU C

njiasauia iuxea

TabnuuaTa mo-goiy MoKa3Ba YyBCTBUTEIHOCTTa Ha IPYKeCTBOTO pu yBenuueHue ¢ 0.5%

B JINXBCHHUS TPOLEHT Ha 0a3a CTPYKTypaTa Ha aKTHBHTE M MACHBHTE KbM 31 NEKEMBpU M MpPU

NPEIOJIOKEHNE, Y€ Ce UTHOPUPA BIUSHHETO HA OCTAHAINTE MPOMCHIUBH BenWYMHUA. EQekThT €

56



BEJIMHA Al

MNPUJIOXEHUSA KBM HHAUBUAYAJHUSA T'OJAUIIEH ®PUHAHCOB OTYET 3a 2018 ropuna

HU3MCPCH U MPCACTABCH KAaTO BJIIMAHHUC BBHPXY (1)I/IHaHCOBI/I$I pe3yiaTar cicq oOtarane ¢ JaHbIIU U

BBPXY COOCTBEHHS KalIUTA.

31 nexemBpu 2018 C naasawy Yeenuuenue na Egexm evpxy Egexm evpxy
auxeen % JIUX6eHUs ¢unancosusn cobcmeenusn
npoyenm pesyaimam cied Kanuman

oonazane
Dunancosu nacusu 569 0.5 3) 3)
31 nexkemBpu 2017 C nnasaw Yeenuuenue na Edexm evpxy Edexm evpxy
nuxeen % UXGEHUS gunancosus cobcmeenun
npouenm pesyaimam cieo Kanuman

obnazane
Dunancosu nacusu 317 0.5 (1) (1)

IIpu namamenme ¢ 0.5 % kpaitHuar edekr BBpXy medambara Ha IPYKeCTBOTO (cCien

obGarane) Ou O paBeH U PEIUITPOUEH HA TIOCOYEHHUS [TO-TOPE TPH YBETUUEHHETO.

anamenue Ha KanumaJjoeus puck

C ympaBieHHEeTO Ha KamuTaia APYKECTBOTO I Ja Ch3/1aBa M MOAMBPKA BB3MOKHOCTH

TO Ja MPOIBIDKH Aa QYHKIIMOHHMpPA KaTO NMEHUCTBAIO MPEAIPHITHE W 1a OCHUTYpsiBa ChOTBETHATA
BB3BPBHINAEMOCT HAa HMHBECTUPAHUTE CPEJCTBA HAa aKIMOHEPUTE, CTOMAHCKU TIOI3U HA JPYTUTE
3aMHTEPECOBAHU JIUI]A W YYaCTHUIM B HETOBHsS OW3HEC, KaKTO W Jia TOIAbpKa ONTHUMAallHA
KaIuTalioBa CTPYKTYPa, 32 Jla C€ pEeayIHpaT Pa3xoauTe 3a Kamnuraia.

PBHKOBOJICTBOTO Ha JIPYKECTBOTO TEKYIIO HAOJIOaBa OCHI'YPEHOCTTa M CTPYKTypaTa Ha
KamuTajga Ha 0a3a ChOTHONICHUETO HA 33 UTHKHAIOCT. TOBAa CHOTHOIICHHE CE M3YMCIABA MEKIY
HETHHS JBJITOB KamuTal KbM O0IlaTa CymMa Ha Kanurtajga. HEeTHHSAT IbJIroB KamuTald ce ONpeesis
KaTO pa3jinka MeXIy BCHYKH MPUBIICUCHH 3a€MHHU cpecTBa (KPATKOCPOUHH U IBJATOCPOYHH) TaKa,
KaKTO ca TOCOYCHH B OT4YeTa 3a (DHUHAHCOBOTO CHCTOSHHUE W TMAPUYHUTE CPEACTBA M MApUYHH
exkBuBajienTH. O0mara cymMa Ha KamuTajga ¢ paBHa Ha COOCTBEHMs KalMTal M HETHHsS JBJITOB
KarmTall.

IIpe3 2018 r. crparerusita Ha PHKOBOACTBOTO HA IPYKECTBOTO € Ja C€ MOJIbpiKa
choTHoIIeHke B pamkuTe Ha 5% - 10 % (2017.: 5% — 10 %).

2018 2017

OO0 ABJATOB KAMUTAJ, B T.4.. 569 317
3aemu om 6anxu ([punoscenue Ne 20) 569 317
HamaneH ¢ mapuyHHTe CpeICTBA M NAPUYHHN EKBUBAJIEHTH (94) (132
HerteHn AbJroB KanmuraJja 475 185
OO0110 COOCTBEH KAIMTAJ 4116 4,110
OO0 KamuTaJI 4,591 4,295
Covomnouwienue Ha 3a01bXHCHATOCH 10% 4%
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Cnpaesednueu cmonunocmu

CrpaBeiiuBaTa CTOMHOCT Hali-00III0 TIPECTABIIABA CyMaTa, 3a KOSITO €/IMH aKTUB MOXKE Ja
ObJic pa3MEHEH WM €HO 3aIbJDKCHHE J1a ObJc U3IUIATeHO NPU HOPMAIIHU YCIIOBHS Ha CJIEJIKATa
MEX]y He3aBHCUMH, JKETaelli ¥ HHPOPMUPAHU KOHTPATrCHTH.

Konnenmusta 3a crnpaBeaauBaTa CTOHHOCT TpEANoONara pealn3upaHe Ha (QUHAHCOBH
WHCTPYMEHTHU upe3 mpojaxoba. B ciyuaute, obade, Mo OTHOIICHWE HA THPTOBCKUTE B3eMaHHS U
3aJIBJDKCHUS] U KPEIUTHTE, IPY)KECTBOTO OYaKBa Jia peai3npa Te3u (GUHAHCOBU aKTUBU W MACHBH
Yype3 TAXHOTO IUIOCTHO OOpaTHO M3IUIAllaHE WIIM PEcIl. oracsBaHe BBB BpPEMETO. 3aToBa Te ce
MIPEJICTABSAT 10 TIXHATA aMOPTU3UPYEeMa CTOMHOCT.

[IpurexxaBaHuTe OT OPYKECTBOTO (DMHAHCOBH AKTHBY Ca OCHOBHO MapHYHHU CPEACTBA I10
pasmaimaTeTHd CMETKM B OaHKH, MOpaad KOeTo ce Npuema, de OalaHcoBaTa MM CTOWHOCT €
NpPUOTU3UTETTHO paBHA HA TAXHATA CIPaBE/JIMBa CTOHHOCT.

[IpurexxaBaHUTE OT APYKECTBOTO (DMHAHCOBH MACUBU Ca OCHOBHO 3a€MH C IIIaBAIll JIMXBEH
MPOIEHT W THPTOBCKU 3abJDKCHUS, TIOPaId KOETO ce MpueMa, ue OajaHcoBaTa MM CTOWHOCT €
NpPUOITU3UTEITHO paBHA HA TAXHATA CHPaBEIMBA CTOHHOCT.

PBKOBOZICTBOTO Ha JIPY’)KECTBOTO CUWTA, Y€ TIPU CHINECTBYBAIIUTE OOCTOSTEICTBA
MIPEJICTABEHUTE B OTUYETA 32 (PMHAHCOBOTO CHCTOSIHUE OLCHKU Ha (PMHAHCOBUTE aKTHBH U MACHUBH
ca Bb3MOXKHO Hal-HAJICK/THY, aJICKBATHH U JOCTOBEPHH 32 IEJIUTE Ha (DMHAHCOBATa OTYETHOCT.

27. IPEU39HC/IIEHUE B CPABHUTE/IHUTE IAHHH 34 2017I'O/IHHA

HampaBeHo € peTpoCleKTUBHO NMper3vncacHre Ha HavanHuTe caana koM 01.01.2017F. u

31.12.201'%. B oryera 3a GUHAHCOBOTO CHCTOSHUE MOPAIN YCTAHOBEHA IPeIIKa, KaKTO ClIe/IBa:

v TIpusHaT € macuB MO OTCPOYEHM JAHBLHU 32 BPEMEHHA Pa3jiMKa, KOATO ChINECTBYBA
MEXJy CUETOBOJHATA OallaHCOBA CTOWHOCT W JJaHBbYHATA OCHOBA Ha JBJITOTpadHHUTE
MaTepUATHHA aKTUBHU B paMep Ha 49 X.JiB.

v' TlocoueHara KOpEKIUsl € OTpa3eHa Karo HamaleHue Ha ,Hepasmpenenena neuanta”
kbM 31.12.201%. u pecn. 01.01.201%.

Hsama edext BbpXy ApyTUTE €JIeMEHTH Ha COOCTBEHUS KamuTal.

28.ChbbUTHA CIIE/TI KPAA HA OTYETHUA ITEPHO

Ha 01.02.2019. ¢ u3BbpIlicHa IPOMsAHA B COOCTBEHOCTTA Ha aKIMOHEepHUS Kanutaia. Ciex
MPOMSIHATA Pa3MPEICIICHUETO Ha aKIIMOHEPHHUS KAUTall Ha APYKECTBOTO € KAKTO CJIC/BA:

Cannexc 2012E00 /] 07.07%

Henra Korcrpykr EOO/] 00.01%

Topun Jlop EOOJ1 00.07%

DuzuYecKu IuIa 92.85%
20.03.2019
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