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1. AHOOPMALIHA 34 IPYKECTBOTO

Bemuna AJl e ThProBCKO JIPYKECTBO, PETUCTPUPAHO B Bhirapus U che cefanuiie u aapec
Ha ympasJieHue Tp. Benunarpan, yiu. ,,J1-p Homkuaos” 14

CoacOHaTa perucTpanus Ha zApyxectBoro ¢ oT 1993 r., pemrenune Ne 1573 r. Ha
TTazapKUIITIKH OKPBIKEH ChI.

1.1.Coocmeenocm u ynpaenenue

Benuna AJ] e myOIHUYHO IPY)KECTBO CHIITACHO 3aKOHA 3a MyOJHYHO Mpe/iarane Ha [EeHHH
KHIDKA.
Kbm 31.03.2019. pasnpeneieHHETO HA aKIMOHEPHHS KalMTal Ha APYKECTBOTO € KaKTO

cienBa;
Cannexc 2012EO00/] 07.07%
JHenra Korcrpykr EOO/] 00.04%
Topun Jlop EOO/1 00.07%
du3ndecku nuIa 92.82%

Bemnaa AJ] mma emgHOCTENEHHA CHCTEMa Ha yrpaBieHHE Chc CHBET Ha JAMPEKTOPHTE.
PpKOBOACTBOTO Ha ApYKECTBOTO, B JuIeTo Ha ChBeTa Ha MUPEKTOPHUTE CE€ CHhCTOM OT TpUMa
YJICHOBE KaKTO CIIE/Ba!

Honka NBanoBa AnrenoBa — npeaceaaren Ha CbBeT Ha AUpeKkTopuTe U V3mbIHUTENCH
JTUPEKTOP Ha IPYKECTBOTO;

CeetocnaB IOpuit AurenoB — 3aMecTHHK mpezacenarend Ha CbBET Ha JUPEKTOPUTE Ha
JIPYKECTBOTO;

[Tnamen Banepues IletpoB —unen Ha CbBET Ha TUPEKTOPUTE HA APYKECTBOTO.

HpyxecTBoTO ce mnpenacraBisiBa W ynpaBisiBa oT J[lonka HMBaHoBa Amnremnosa —
M3IBJIHUTENEH AUpeKTop U Miiko MBaHoB MineB — IpoKypHUCT 3a€JHO U IO OTIEITHO.

Kem 31.03.2019r. oOmusaT Opoil Ha mepcoHana B APYKecTBOTO ¢ 68 paboTHuUIM U
cyxurenu (31.12.2018:.: 68).

1.2.IIpeomem na oeiinocm

JIpy»ecTBOTO M3BBPIIIBA XOTEIUEPCKA M PECTOPAHTHOPCKA JCHHOCT.

2. OCHOBHH IIOJIO’KEHHA OT CYETOBO/IHATA IIOJINTHKA HA
APYKECTBOTO

2.1.baza 3a uzcomenne Ha punancosus omuem

®duHaHCOBUAT OTYeT Ha ,BemmHa” AJl ¢ H3roTBEH B CHOTBETCTBHE C BCHUKH
MexnyHapoau cranaapTa 3a puHancoBO otuntane (MCPO), KOUTO ce ChCTOST OT: CTAaHIAPTH 32
(MHAHCOBH OTYETH W OT ThIKyBaHHi Ha Komwurera 3a paszsicHenus Ha MCOPO (KPMCDO),
omobpenn or ChBera 110 Mexaynapoauu cueroBoguu cranmpaptu (CMCC), u MexayHapomHuTe
CYETOBOJHU CTaHIAPTH M ThIKyBaHHMsATa Ha IlocTosHHMsS KomuTeT 3a passacHssane (ITKP),
on06penu ot Komurera mo Mexaynaponuu cuetoBognu crangaptu (KMCC), kouto epekTuBHO
ca B cuia Ha 1 suyapu 2018r., u kouto ca npuetn ot Komucusara na Esponetickus cpro3. MCOO,
npuern ot EC, e 00monpreToTo HaMMEHOBAaHKE Ha paMKaTa ¢ 0010 IpeIHa3HaYeHUe-CIeTOBOIHA
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0a3a, cKBUBAJICHTHA HAa PaMKaTa, BbBeJcHa ¢ AepuHHUIUATA ¢hritacHO 8 1,T. 8 oT JlonbIHUTETHUTE
pasnopendu Ha 3aKOHA 332 CYSTOBOJICTBOTO I10JI HAUMEHOBAHUETO ,, MEKIYHAPOIHU CUYCTOBOIHU
cragnapta’ (MCC).

3a TekymaTa (pUHAHCOBA TOIUHA JPYKECTBOTO € MPHUETO BCHYKH HOBH HM/WIIM PEBU3UPAHU
CTaHIapTH W THIKyBaHUS, m3nafeHn oT CpBera mo MeXIyHApOIHU CUYETOBOIHW CTaHIAPTH
(CMCC) u pecrm. ot Komutera 3a pazsicienuss Ha MCDO, kouTo ca OWIM YMECTHH 3a HEroBarta
JIEHHOCT.

OT BB3MPHEMAHETO HA TE3W CTAHAAPTH W/WIM THIKYBAaHUs, B CHJIA 3a TOJMIIHU MEPUOIN
3amouBam Ha 1 sHyapu 2018 r., ca HacTBIWIM IPOMEHM B CUETOBOJHATA IOJIMTHKA Ha
JIPY’KE€CTBOTO OTHOCHO MPUHITUINTE, TPAaBUIJIaTa U KPUTESPUUTE 32 OTYUTAHE HA CICAHUTE OTYCTHU
00CKTH, KaKTO W Ha MPEJICTaBSIHETO W OIMOBECTABAaHWATA HAa (hMHAHCOBA WHQpOpPMAIHS 33 TAX:
TBPTOBCKH M IPYTH B3€MaHHWsA, 3a€MH, TTAPUYHU CPEJICTBA M MAapUYHU €KBHUBAJICHTH, PUXOIH OT
JIOTOBOPH € KIIMEHTHU W JPYTH MPUXOIHU U MTACUBH 110 TOTOBOPH C KITUEHTH.

[IpoMeHuTe MpoOU3THYAT OT MPIJIATAHETO HA CICAHUTE CTAHIAPTH U THIIKYBAHUS:

* MC®DO 9 Qunancosu uncmpymenmu (6 cuna s3a 2oouwnu nepuoou om 01.01.201&. -
npuem om EK). To3u craHmapT ¢ HOB CTaHAApPT 3a (PUHAHCOBHTE HHCTPpYMEHTH. KpaliHOTO My
npeaHasHaueHue ¢ aa 3amectd u3isuio MCC 39.TIpoekThT Ha pa3pabOTBaHE HA HOBHUS CTaHIAPT €
MPEeMUHANT TIpe3 TP a3y U € MOKPHII CISIHUS 00XBAaT OT OCHOBHU METOJIOJIOTUYECKH Bhrpocu: 1.
Knacudukarnust u oneHsiBaHe Ha (UHAHCOBUTE akTHBH W TacuBH;, 2. CUETOBOJHO OTYUTAHE HA
xemKupaneTo; u 3. Meromonorus Ha ompeneisHe Ha obesnenkara. [lonactosmem MCDO 9 e
W3aBaH Ha YETUPH IbTH, npe3 M.HoemBpu 2009r., mpe3 m.okromBpu 2010T., mpe3 M.HOEMBpPH

2013r. 1 OKOHYATEITHO, OTHOBO B IIsLTOCT, mpe3 M.roiu 2014r. 1. Knacudukaius u oneHsBaHe Ha

(hMHAHCOBHTE aKTHBHU U MTACUBH — C IIBPBUTE M3JIaHUS TOW MojMeHs Te3u yactd Ha MCC 39, kouto
Ce OTHACHAT 3a KJIacu(UKaIMaTa U OIICHKaTa Ha (PUHAHCOBUTE MHCTPYMEHTH. TOH yCTaHOBSIBA HOBH
MPHUHIUIY, TpaBUia M KPUTCPUU 3a KiIacu(pUKalWs W TOAXON 32 OICHKA, BKJI. XUOPUIHUTE
JIOTOBOPH, KaTo 3amasBa mouTt m3ipuio npaswiata Ha MCC 39 3a npu3HaBaHe W OTIUCBaHE Ha
(unancoButTe akTuBU U macuBu. MC®DO 9 BBpBek/1a M3MCKBaHE KiIacu(pUKalusATa Ha (PUHAHCOBUTE
aKTUBU J1a ObJja MpaBeHa Ha 0a3za OM3HEC MojeNa Ha MPEANPHUATHETO 32 TIXHOTO YIpPaBIeHUE U Ha
XapaKTEPUCTUKUTE Ha TIOTOBOPEHUTE MAPUYHU TOTOIM Ha ChOTBETHUTE akTUBU. Ha Tasu ocHoBa ce
OTIPEETIST ABETE OCHOBHU KAaTETOPUH MOCTIEIBAIIM OLIEHKH — 10 aMOPTU3UpPaHa U TI0 CIIpaBeJIiBa
cToiiHocT. HoBUTE mpaBmiia MOBEXKIAT 10 MPOMEHH OCHOBHO B OTYMUTAHETO HAa (PMHAHCOBH aKTHBH
OT THUIIA HAa JBJITOBH WHCTPYMEHTH U Ha ()MHAHCOBU TIACHBH, TPUETHU 32 OTUHTAHE 10 CIIPAaBEINBA
CTOMHOCT Tmpe3 TeKymure neyanou u 3aryom (3a kpeautHus puck). OcobeHOCT mpu
KJIacCU(HUKAIMATa ¥ HA ONEHBbYHHUSI MOJeN 32 (\MHAHCOBUTE AaKTHUBHU IO CIIPaBEIJIMBAa CTOWHOCT €
KaTeropusiTa ,,C TOCe/BaIlla OIICHKA 110 CIpaBeJINBa CTORHOCT Tpe3 PYTHs BCEOOXBATEeH JTOXO
B KOSTO MOTaT Ja TOMaJHAT NPH HAIWYHETO Ha ONpEICNieHH YCIOBHS HIKOW JBITOBH U

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

HOBA TJIaBa, C KOSATO CE€ BBBEXKIa HOB TI0-00JIEKYCH MTOAXO0/I U PECI. MOJIEIT 32 CUETOBOIHO OTUYNUTAHE
Ha XEDKUPAHETO, KONTO TMO3BOJIABA IOCIEHOBATENIHO U IBUIOCTHO OTpa3sBaHe HA BCHYKHU
(DMHAHCOBM M HE(PHUHAHCOBM PHCKOBU EKCIIO3UIIMH, OOCKT Ha OIEpaldd II0 HMKOHOMHYECKO
XeJDKUpPaHe, U OT JIpyra — Mo-100p0 MpEICTaBsiHEe HA JEHHOCTUTE MO YIpPaBJICHHE Ha PHCKA BHB
(hMHAHCOBHUTE OTYETH, OCOOCHO Ha BpBh3KAaTa UM C XEUKHpAIIUTE CICIKH M Ha 00XBaTa M BUIA

JOKYMCHTAaIUA, KOATO Aa CC U3IIOJI3BA. C’LH.[O Taka Cca HOZ[O6peHI/I HU3HUCKBAHUATA KbBM CTPYKTYyparta,
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CBHABPKAHUETO U MOAX0/Ia Ha TIPE/ICTABSIHE HA OMOBECTSIBAHUATA TI0 XCKUPAHETO. J[OMBIHUTENHO,
BbBEJICHA € OIUITa OTYMTAHETO HAa TPOMEHHUTE B CIIPaBeUIMBaTa CTOWHOCT Ha (PUHAHCOBU
MACUBH, OICHSABAHU IO CIIpPaBeIUIMBa CTOMHOCT Tpe3 mevandaTa Wid 3ary0ara, HO B 4YacTTa,
IbIDKAIlla ce Ha MPOMEHHU B KAYECTBOTO Ha COOCTBEHATA KPEIUTOCIIOCOOHOCT (COOCTBEH KpeauTEH
PHUCK) Ha JPYXKECTBOTO, TO3M e(EeKT Ja ce MpEeACTaBs B APYrHs BCeOOXBATEH MOXO0J] BMECTO B

nevandara wid 3arybata. 3. MerTomojiorus Ha ompenessiHe Ha oOe3lieHKaTa — IMpoMsHaTa €

KapJWHAJTHA ¥ BBHBEXKJA MPUIOKESHUETO HA KOHICMIMATA W IOAXO0Ja Ha ,04akBaHa 3aryba’.
ChrioacHo TO3W MOJXOJ BCHYKM OYaKBaHW 3aryOW Ha eJMH (DMHAHCOB aKTHB MO aMOPTHU3WpPaHa
CTOWHOCT c€ MpHW3HABaT IO-paHO, KAaTO Ce Mpwiara OOWMYaliHO Mojella Ha TPUTE €Talu, B
3aBHCUMOCT OT MPOMSIHATa Ha KPEJAUTHOTO MY KauecTBO, & HE CaMoO MPH U3KPUCTAIN3UPAHETO Ha
chOUTHE 3a HEW3MBIIHEHUE, KakTo ¢ B ceramuus mojaen nmo MCC 39. Tpute erama ca: a. mpu
I'bPBOHAYAIHOTO IIPU3HABaHE Ha (PMHAHCOBMS aKTHB — 00€3ICHKa 3a 12-MeceueH mepuoi, 0. mpu
3aBUINEH KPEAWTCH PHUCK - 3a LEJHsl )KMBOT HA aKTUBA; M CHOTBETHO — B. NP HACTHIIBAHETO HA
Hem3MbJIHEHHEe — Ha (pakTHdeckata obOe3meHka. To3u Mojen ompezess W MpaBHiaTa Kak Ja ce
U3MEpBaT 3aryouTe OT OOE3IEHKAa W PEeCH. NMPWIAraHeTO Ha S(PEKTUBHHS JIMXBCH NPOICHT MPHU
NpU3HABAaHETO Ha JUXBeHWs mnpuxoa. OOeslieHKaTa Ha JBJITOBH WHCTPYMEHTH, OIICHSBAHH TIO
CIpaBeIUIMBa CTOMHOCT Tpe3 JAPYrus BCEOOXBATEH TOXOJI, CHIO CE OMpeAeiisi U U3MEpBa KaTo ce
npuiiara MeTOJIOJOTHATA KAaKTO NpHU (UHAHCOBUTE aKTHBH [0 aMOPTU3UpaHa CTOWHOCT. 3a
THPTOBCKUTE B3E€MaHMsI, B3¢MaHUATA 10 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 3a ,04aKBaHHW 3aryom”’. PBKOBOJCTBOTO € HAIMpPaBWIO TPOYYBAHE U €
OTIPENIeNIMIIO, Y€ TPOMEHHTE 4Ype3 HOBHUS CTaHIAPT OKa3BaT BIMSHUE BBPXY CUETOBOJHATA
MOJIUTUKA W BBPXY CTOWHOCTUTE W KIacH(UKAIMITA HA aKTHBWUTE, MACUBUTE, OMNEPAlUUTE U
pe3yiTaTHTE Ha JAPYKECTBOTO MO OTHONICHWE HA. THPTOBCKU W JPYTH B3EMaHUs, 3aCMHU, MAPHIHH
CpPeICTBA U TMAPUYHU CKBUBAJICHTH. PBHKOBOJACTBOTO € HM30palio Ja MPHIOKU MOAU(DUIIMPAHO
PETPOCTIEKTUBHO NpWIIoKeHHe 3a mbpBH T Ha MC®PO 9 1 1a He Tpen3unciisaBa CPaBHUTEITHUTE

JaHHH. Hsama ChIICCTBCH C(I)CKT BbPXY HAYAJIHUTC Cajifa OT HAIIPABHUTC IIPOMCHU (HpI/IJ'IO)KeHI/IC

2.3).

o MC®O 15 [lpuxoou no odoecosopu c¢ kuuenmu (8 cuia 3a 200UWHU NEPUOOU OM
01.01.20182. - npuem om EK). To3m craHmapT € M3ISIO HOB CTAaHAApT 3a INPH3HABAHE W
OLICHSIBAaHE HA MPHUXOJHUTE HA MPEANPHATHATa OT BCUUKU BHIOBE OpaHmoBe. Tolf BbBeXIa HOBA
KOHIIEIIMA ¥ Ha Ta3W OCHOBA IUTOCTEH KOMIUIEKC OT HOBH NPHUHIIMIIM, MPAaBHJIa M MOAXOIU 3a
NPU3HABAaHETO, OTYUTAHETO M OMOBECTSIBAHETO Ha MH(OpMAIMI OTHOCHO BHIIA, CyMaTa, IIepHoaa 1
HECUTYPHOCTUTE BBHB BPb3Ka C MPUXOJUTE U MAPUYHUTE MMOTOIH, MPOU3XOKIAIIHA OT TIOTOBOPH C
kiaueHTH. CTaHIapThT U3LLUI0 MOAMEHS ACHCTBALIUTE IO TO3HM MOMEHT CTaHApTH, CBBP3aHH C
npusHaBaHeTo Ha mpuxoad, ocHoBHO MCC 18 u MCC 11 u cBbp3aHUTE C TIX THIKYBaHHUS.
Bonemara koHmennys Ha HOBUS CTaHIAPT € B CH3JABAHETO HA MOJIEN OT S CTHIKH, Upe3 KONTO
OTIPEICJITHETO HAa MapaMeTPUTE U BPEMETO Ha MPHUXOJa Ca ChbU3MEPUMH CIPSIMO 3aIBbJDKEHUETO 32
U3ITBJIHCHAE HAa BCSKA OT CTPAHMUTE MO CAEIKata moMexay uM. KIIrouoBHTE KOMIIOHEHTH ca: a)
JOTOBOPH C KJIMEHTH C TBHPrOBCKAa CBHITHOCT M OICHKA Ha BEpOSTHOCTTA 3a ChOMpaHEe Ha
JIOTOBOPEHHUTE CYMH OT CTpaHa Ha MPEANPHATHETO ChITIACHO YCIOBUATA HA JMaJCHUs JOTOBOD; 0)
uAeHTH(GHULIUpPaHEe HAa OTACIHUTE 3aIbJDKCHUS 32 U3ITBIHEHUE N0 JOTOBOpa 33 CTOKU WIIH YCIYTH —
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OTIPaHMYACMOCTTa UM OT OCTAHAJMTE MOCTH aHTAKUMEHTH IO JIOTOBOPA, OT KOUTO KIHCHTHT OU
YepIuI U3rO/IM; B) OINpEICISHE Ha [[CHa Ha CHIeNIKaTa — CyMara, KOsTO MPEIIPUITHETO OYaKBa, ue
¥Ma TMPaBo Jia MOJyYd CPelly MPEeXBhPIASHETO HAa ChOTBETHATA CTOKA MIIM YCIIyTra KbM KIHCHTA —
0c00CHO BHUMAaHHE Ce OT/ICIS Ha BUIOBETE MPOMEHINBH KOMIIOHEHTH B II€HATa, BKJI. (UHAHCOBHUS
KOMITOHEHT, KakTO M Ha KOMIIOHECHTa, TOJyuyaBaH B HATypa; T) pasmpeicicHHEe Ha IieHaTta Ha
orepanuaTa MEeXIy OTACIHUTE 3aIb/DKCHUS 32 H3MBIHCHHE 1O JOroBopa — oOuWvailHo Ha Ga3za
WHIMBUIyaTHaTa TPOJAKHA IICHA HAa BCEKM KOMIOHEHT (cTokalyciayra); U 1) MOMCHTBT WU
HepHOIbT Ha TIPH3HABAHE Ha MIPUXO0a — IPH YCIICITHOTO W3IMbJIHECHHUE HA 3aIbJDKCHHUE 110 JJOr0BOpa
ype3 TpaHchepupaHe Ha KOHTPOJIa BbPXY oOelaHaTa cToKa WM yCiiyra, OUio TO B aJicH MOMEHT
WM 3a ONpeleieH IepuoJ BbB BpeMeTo. BbBeleHu ca mpaBwia W Kputepuu (a) 3a
uaeHTH(UIIUpaHe Ha 3aJBDKCHHS 3a H3MBJIHCHHE Ha 0a3aTa Ha KOHKPETHH OOCIIaHHUs 3a
JIOCTaBKaTa Ha CTOKH Wi yciyrd, (0) 3a maeHTHHIUpaHE Tadd JPYKECTBO € MPHUHIMIIAT WIH
areHT TMpH TPEJOCTABIHETO HA CTOKM WK YCIyrd, ¥ (B) mpu TpaHchepa Ha JHICH3HUH.
BbBeKIaHETO HAa TO3M CTaHAApPT OOWYAHHO JOBEKAA O MO-CHIECTBEHU NPOMEHH: a) MpH
KOMITJICKCHH JIOTOBOPH, ¢ OOBBP3aHH MPOJAKOM HA CTOKU M YCIYTH — IIE € HEOOXOAMMO SICHO
pasrpaHuYaBaHe MEXIY CTOKHTE M YCIyTMTE Ha BCEKM KOMIOHEHT W YCJOBHE IO JOTOBOpa; 0)
BEPOSTHOCT 3a TPOMsSHA HAa MOMEHTAa Ha MpH3HABaHE Ha TNpojaaxbara; B) yBelWYaBaHE Ha
OIOBECTSBAHUATA; U T) BbBEXKIAHE HA JOMBIHUTCIHNA MPaBHUIa 32 MPU3HABAHETO HA MPUXOIU OT
OTpeNieNieH THUI JIOTOBOPH — JIUIICH3WH, KOHCUTHAIMH, CIHOKPATHO CHOWUpPAHH MPEaBAPUTEITHU
TaKCH; rapaHuuu u ap. nox. CTaHZapThT JOMyCKa KaKTO MBJIHO PETPOCIEKTUBHO MPHIOKEHHE,
Taka U MOAUDHUIIMPAHO PETPOCTICKTUBHO MPHIOKEHHE, OT HAYAJIOTO HA TEKYIIUS OTUYETCH TEPHO.T
(2018r.), ¢ ompemeneHu OMOBECTABAHUS 32 TPEAXOIHNATE MTEPUOIU. PBKOBOJICTBOTO € HAIIPABHUIIO
NpOyYBaHE W € OMPEICIIIO, Ye MPOMEHUTE Ype3 HOBUSA CTAaHIApT OKa3BaT BIMSHHEC BBHPXY
CUCTOBOJIHATA IOJMTHKA M BBPXY CTOWHOCTUTE M KiacH(HUKANUSITa HAa AKTUBUTE, MACHUBHTE,
OTICPALMUTE U PE3YIITATUTE HA JPYKECTBOTO MO OTHOIICHHE HA: MPUXOM OT JOTOBOPH C KIUCHTH
U MACHBU IO JOTOBOPU C KJIMEHTH. PBKOBOACTBOTO € HM30payio Ja HPHIOKH MOAUPHIUPAHO
PETPOCTICKTUBHO TpHIIOkKeHHe 3a mbpBU MbT Ha MCDO 151 fna He npen3yucisiBa CpaBHUTEITHUTE

nanau. HsMa chiiiecTBeH epekT BbpXY Ha4daJIHUTE cajga oT HampaBHHTe npomeHH.([Ipunoxenne
2.3).

o MC®DO 7 (npomenen) @unancosu uncmpymenmu. Onosecmsasanus — OTHOCHO
00JIEKYEHHUETO 33 MPEU3UUCICHUETO Ha CPABHUTEIHN NEPUOIH U CBBP3aHUTE C TSIX OMOBECTSIBAHUS
npu npunaraneTo Ha MC®O 9 (8 cuna 3a rogumran mepuogau ot 01.01.2018 ., npuer ot EK). Tasu
NPOMSIHA € CBbp3aHa C BbBEXJaHEe Ha OOJEKYEHHE OTHOCHO HEOOXOIMMOCTTa OT MPEU3YUCICHHE
Ha CpaBHUTEITHWTE (PHHAHCOBM OTYETH W BH3MOXKHOCTTA 33 MPEAOCTaBIHE HA MOAUDUIIMPAHU
onoBecTsiBaHug npu npemuHaBaneto oT MCC 39 kbm MCOO 9 kpM naTaTa Ha NpUiIara€e Ha
CTaHIapTa OT APYKECTBOTO M JaIW TO M30Mpa OMUMATA N1a MPEU3YUCIH MPEIXOIHU HEPHOAH.
PBKOBOZCTBOTO € M30paNo Jla MPUIOKH MOAUDHUIIMPAHO PETPOCTICKTHBHO MPHIIOKCHUE 32 ITbPBU

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

o KPMC®O 22 —Coenxu ¢ uyscoecmpanna saryma u asarcosu niawjanus (6 cuna 3a
eoouwrnu nepuoou om 01.01.2018&., npuemo om EK). ToBa pa3sicHeHHE ce OTHACS 32 OTYHUTAHETO

Ha TpaH3aKIWW WJIM YacTH OT TPAH3aKIWW B UyXIECTpaHHA BallyTa IpH MOJy4aBaHETO Ha
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ABAaHCOBM IUIAIIAHUS, TPEIU TPU3HABAHETO HA CaMUs aKTHB, pa3XoJ WIA Mpuxoa. Tosa
pa3sCHEHHE ce OTHACS 32 OTYMTAHETO Ha TPAH3AKIMH WIIM YaCTH OT TPAH3AKIUHU B Uy)KIECTPaHHA
BaJyTa MPH MMOJyYaBaHETO HAa aBAaHCOBY ILIAIAHUS, TIPSV PU3HABAHETO HA CaMUs aKTHUB, Pa3XoJ]
WIN IPUXOA. B Te3n ciaydyan mpeanpusTHsITa OTIUTAT IHPBO HEMOHETAPEH aKTHB IO MPEIIIaTeH!
cyMH (mpeAmiam@anus 1Mo JOCTABKH HA AKTUBH WM YCIYTH) MM HEMOHETAPHO 3ab/DKCHHE TI0
OTCpOYeHH Mpuxoau (MOJTyuYeHH aBaHCH OT KJIMEHTHU 1O TpoaaxOu). [Ipu moimyyaBaHeTo Ha TaKWBa
ABaHCOBHW IUIANIAHUS B UyXKJa BaJlyTa JaTara Ha TpPaH3aKIUATa CE W3IIOJI3BA 32 ONpEJCIITHE Ha
0oOMeHHUS Kypc, a aKk0 UMa MHOXKECTBO TUIAIIaHUS — JlaTa Ha TPAH3AKI[MATA CE ONpenessl 3a BCSIKO
otaenHo mamane. Ciaex ToBa pa3siCHEHUETO YTOYHSIBA, Y€ MPU MbPBOHAYATHOTO MPU3HABAHE HA
CHOTBETHHUS AaKTUB, pa3XxoJl WIM TPHUXOA, B pe3ynTaT Ha TpaH3aKUUSA [0 aBaHCOBO
uTariane/oyyaBate Wik Ha cepusTa OT TPAH3aKIMU OT IJIal[aHusA/oTydYaBaHe B Uy IeCTpaHHA
BaJyTa, JaTaTa Ha TpPaH3aKIWATa € Jarara Ha MIbPBOHAYATHOTO NMPH3HABAHE HA HEMOHETAPHUS
aKTUB WM macuB (MpW CIHOKPATHO IUIAlaHe/OyYaBaHe) WM € JaraTa Ha BCIKO
anane/monyyaBade. ToBa THIKYBaHHE MOXE Ja C€ MpWiara ¢ IIbJIHA PETPOCTICKIUS HITH
MEPCICKTUBHO, B JIBA BApUAHTA. a) OT HAYAJIOTO HA OTYCTHHS MEPHO/I, 32 KOWTO TO Ce Mpuiara 3a
OBPBHU ITBT; WK 0) OT HAYATIOTO Ha MPEIXOTHUS TIEPUO/T IPEH TIEPHO/Ia, TIPE3 KOMTO 3a IbPBU BT
TO Cce mpuiiara. PBKOBOJICTBOTO € HAMPaBUIIO MPOYUYBAHE U € OMPENCIUIO, Y€ TOBA ThIKYBaHE BOIU
JIO TIPOMEHH B CYETOBOJHATA TIOJIUTHKA, HO HE € TMOPOJWIO ChINECTBEHH €QEKTH BBPXY

CTOMHOCTHUTE Ha HAYaJIHUTC cajl/ia Ha aKTUBUTC U MMAaCUBUTC, PCCII. OIICPAIUUTC.

3a ocTaHAIUTE CTAHIAPTH U THJIKYBaHUS, TOCOUYCHU MO-I0JIY, PbKOBOJICTBOTO € MPOYUHIIO
Bb3MOXKHHUS MM €(PEeKT M ¢ ONpeaeianio, ue Te He Ouxa mManu e(eKT BBbpXYy CUETOBOIHATA
MIOJINTHKA, PECI. aKTUBUTE, MTACHBUTE, ONEPAIIMHUTE U PE3YJITATUTE HA IPY>KECTBOTO IOPAIH TOBA,
4ye TO HE pasnonara/omepupa ¢ TakuBa OOCKTH W/WIKM He peanu3upa MNOA00HU CHOCIKUA U

TpaH3aKIUH:

e MCC 40 (@pomenen) — HueecmuyuoHnu UMOMU — OMHOCHO mpancgepu Ha

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

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

npuem om EK).

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

* [looobpenus ¢ MCDPO [Juxvn 2014-2016 A. oexemepu 2016 2.) — nodobpenus 6
MCDPO 1Lu MCC 28  cura 3a 2co0uwnu 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 OI¢ B CWJIa 3a TOAUIIHM NEpuoad, 3amouBainu Ha 1 sHyapu 2018 r. HOBM cTaHOapTH,
MPOMEHEHH CTAHAAPTH M THIKYBAaHUS, KOMTO HE ca OWIM MPUETH 32 MO-PAHHO MPHIIOKEHHE OT

Ipyx)ecTBOTO. OT TAX pHKOBOACTBOTO € MPEIICHIIIO, Y€ CICTHUTE OMXa MMalld TMTOTCHINANICH e(heKT
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B 6’5,[[6]].[6 3a IPpOMCHU B CUYCTOBOJAHATA MOJIMTUKA U (1)I/IHaHCOBI/ITe OTYCTU HA APYKECTBOTO 3a

CJIC/IBAIIN TTEPUOIH, & IMEHHO:

* 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 (unancogo omuyumane (8 cuna 3a 200uuiHu

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

o [lpomenu ¢ MCC 1 [lpeocmassane na ¢gunancosu omuemu u MCC 8 Cuemosoona
nOIUMuUKA, NPOMeHU 6 Npudau3UmenHume oyenku u epewku (6 cuna 3a e0OuwHU nepuoou om
01.01.202Q —we ca npuemu om EK).

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

JlobIHUTEIHO, 32 TIOCOYCHWTE IMO-I0Jy HOBHM CTaHJApTH, NMPOMEHEHU CTAHIApTH U
MIPHETH TBJIKYBAaHHUS, KOWTO Ca HU3JaJeHH, HO BCE OIE¢ HE ca B CWJIA 3a TOAUIIHM TEPUOIU
3amouBamy Ha 1 sayapu 2018T., pPBHKOBOACTBOTO € MPEIEHHUIIO, Y€ CICIHUTE HE OMXa MMau
moTeHIMalieH e(eKT 3a NPOMEHM B CYCTOBOJHATA IOJUTHKA W (UHAHCOBUTE OTYCTH Ha
JPY>KECTBOTO MOPajad TOBAa, Ye TO HE pasmojiara/orepupa ¢ TakuBa OOCKTH W/WIH HE pealu3upa

MOJO0HY CHENKH U TPaH3aKIINH, & UMEHHO!

* MCC 28 @ppomenen) — Hnsecmuyuu 6 acoyuupanu u co6MeCmuu Npeonpusimusi —
OMHOCHO OBI2OCPOUHU VHACMUSL 8 ACOYUUPAHU U CbeMecmHu npednpusmus (6 cuna 3a e00uuHuU
nepuoou om 01.01.2012. ne e npuem om EK).

* MC®O 3 (mpomenen) — Busnec xombunayuu (6 cuna sa eoouwnu nepuoou om
01.01.202Q., ne e npuem om EK).

o MC®O 9 (npomenen) — Qunancosu UHCMPYMEHMU — OMHOCHO CIYHAU HA He2amusHU
KOMREHCAyuu npu npeoCPOYHO NO2Acsi8ane u moougukayuu Ha Guuancosu nacueu (8 cuia 3a

eoouwru nepuoou om 01.01.2012., npuem om EK).

* MC®O 10 ppomenen) — Konconuoupanu ¢unancosu omuemu u MCC 28 @ppomenen) —
Hneecmuyuu 6 acoyuupanu u cvbemMecmuu npeonpusimus — OMHOCHO NPoOaxcou uiu anopm Ha
AKMUBU MEHCOY UHBECTNUMOP U He208U ACOYUUPAHU UIU Cbemecmuu npeonpusmust (¢ omioxcena

epexmuena oama na eiusane 6 cuna, nooaexcauja na onpeoensire om CMCC).

* MC®O 16 Jlusuneu (8 cuna 3a 200uwnu nepuoou om 01.01.201%., npuem om EK).

To3u cmam)apm € C U3Ysal0 NPpOMEHEHA KOHYenyusl.

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

2., He e npuem om EK).
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» [looobpenus 6 MCPO Luxwvr 2015-2017 4. oexemspu 2017 2.) — nooobpenus ¢ MCC
23,MCC 12u MC®DO 3 6v6 6pwv3xka ¢ 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 Ha
HUCTOpHUYECKATa 1ICHA.

JIpy»XeCTBOTO BOIM CBOHMTE CUETOBOIHH perucTpH B Obirapcku eB (BGN), koiiTo npuema
KaTo HEroBa OTYETHA BajyTa 3a MpejacTaBsHe. J[aHHWTE B OTYETA M MPUIOKCHHUATA KbM HEro ca
Npe/ICTaBEHH B XU/ JICBa, OCBEH aKO HEIIO APYro U3PUYHO HE € YKa3aHo.

IMpencraBsHero Ha (QHUHAHCOB OTYET ChHINIACHO MEXKAYHAPOJHHUTE CTAaHAAPTH 34
(MHAHCOBH OTYETH W3HMCKBAa PBHKOBOJACTBOTO Ja HANpPABU HAW-TOOpH TPHOIHM3UTENHH OICHKH,
HAYUCIICHUS M Pa3yMHO OOOCHOBAHM TPEAMOJONKCHHUS, KOUTO OKa3BaT ¢(EKT BHPXY OTUCTCHHUTE
CTOWHOCTH Ha aKTUBUTEC W TACHBUTE, HAa MPHUXOJWTE W Pa3XOAUTE, U Ha OIMOBECTABAHETO HA
YCIIOBHU B3eMaHMsI W 3aJbJDKCHHS KbM JaraTa Ha OTYeTa. 1e3M NPHOIM3WUTEIHH OLCHKH,
HAYUCIICHHS ¥ TIPEATONIOKEHUS ca OCHOBaHHM Ha MH(opMaIusaTa, KosITo ¢ HaIMYHa KbM JIaTaTa Ha
(MHAHCOBHS OTYET, MOpagd KOETO ObacimuTe (DaKTHUECKH pe3yaTaTd Owxa MOTJIH Ja Obaar
pasnuyau oT TAX. OOEKTHUTE, KOUTO MPEanosaraT mo-BUCOKa CTENEH Ha CyOSKTHBHA MPEICHKA WITH
CJIO)KHOCT Ha, WIH KBJETO TMPEINOIOKEHUSITa W TPUOIU3UTEIHUTE CUCTOBOJHH OIICHKH ca
CBINECTBEHH 3a (PMHAHCOBHS OTUET, ca ormoBecTeHu B [Ipunoxenne Ne 2.22.

2.2.Cpagnumenniu 0anHu

JpyXecTBOTO TpeCcTaBs CpaBHHUTEIHA WHGOpPMAIWsl B TO3U (PUHAHCOB OTYET 3a €IHA
MpeaX0AHA TO/IUHA.

Korato ¢ He00X0MMO, CPAaBHUTEITHUTE JaHHH ce peKIacuduipar (1 Mpen3vnucisaBar), 3a
Jla Ce MOCTUTHE CHIIOCTABUMOCT CIIPSIMO MTPOMEHH B MPEICTABIHETO B TEKYIIaTa TOAMHA.

2.3. DYHKUUOHAIHA 6a1YMA U RPU3HABAHE HA KYPCOBU DA3IUKU

OyHKIMOHATHATA W OTYETHA BalyTa Ha APYKECTBOTO € OBITapCKUAT JeB. bharapckust
neB e pukcupan kpM eBpoTo 110 3akoHa 3a BHbB B crotHOmIeHne BGN 1.95583:EUR 1.

[Ipn mbpBOHAYATHO NpU3HABAHE, CACIKA B YYXKICCTPaHHA BallyTa CE 3allCBa BHB
(yHKIIMOHATHATA BaJIyTa, KATO KBM CyMaTa B UyXJIECTpaHHA BajJyTa ce MpHuiiara OOMEHHHAT Kypc
KbM MOMEHTa Ha CJleKaTa Min ornepanusara. [lapuunute cpeacTsa, B3eMaHUATa U 3aAbJDKEHHUSATA,
KaTO MOHETapHH OTYCTHH OOCKTH, JICHOMHHUPAHHM B YyXJICCTpaHHA BallyTa CE OTYUTAT BEHB
(hyHKIIMOHATHATA BaJdyTa KaTo Cc€ Mpuiara 0OOMEHHUAT Kypc, myonukyBaH or BHB 3a mocnemuus
paboTeH aeH Ha choTBeTHHS Mecell. KbMm 31 nekeMBpH Te ce OLeHSABAT B OBJArapCcKH JeBa KaTo ce
M3II0JI3Ba 3aKIIOYUTEITHAAT 0OMeHeH Kypc Ha bHbB.

Hemonerapaute oTueTHH OOCKTH B OTYeTa 32 ()MHAHCOBOTO CHCTOSHHE, MIbPBOHAYATHO
JICHOMUHUPAHA B YYXJCCTpaHHA BaJyTa, CE OTYUTAT BHB (PYHKIMOHATHATA BayTa KaTro Ce
mpujara WCTOPUYECKHAT OOMEHEH Kypc KbM JlaTaTa Ha oOlepanusiTa W IOCIEIBallo0 He ce
MIPEOIICHSBAT IO 3aKITIOUUTENIEH KypC.

Edekture oT KypcoBUTE pa3iiMKH, CBBP3aHU C YPSKIAHETO HA CICIKU B UyXKISCTpaHHA
BajJyTa, WIM OTYUTAHETO Ha CHCIKH B UYXJACCTPaHHA BaIyTa MO KypCOBE, KOUTO Ca PA3IUYHU, OT
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TE€3H, 10 KOUTO ITHPBOHAYAITHO Ca OWJIM MPHU3HATH, CE BKJIFOYBAT B OTYETA 332 BCECOOXBATHHUSI JOXO]]
(B mewyanbata wiaM 3arybara 3a TOAMHATA) B MOMCHTA Ha Bh3HHKBAHETO UM, KaTO CE TPETHUPAT KaTo
(bUHAHCOBH TIPUXOH/Pa3XO/IH.

2.4.IIpuxoou

2.4.1.1 Ilpusnasane Ha npuxoou no 002060pu ¢ K1UEHMU

OOWYaliHUTE PUXOAU B APYKECTBOTO Ca OT MPOJakOa Ha KYXHEHCKA MPOAYKITUS, CTOKH U
MaTepHajy U OT MPEJOCTABIHETO HA XOTEIHEPCKH YCIYTH.

[Ipuxoaure B APYKECTBOTO CE MNPHU3HABAT, KOraTo KOHTPOIBT BBHPXY OOCIIAHWTE B
002080pa ¢ KIUeHma yCIyTU ce MPEXBhPIU HAa KineHTa. KOHTpOIbT ce mpeXxBhpiis Ha KIHEHTA B
ompezesicH MOMEHT, TP YJOBJICTBOPSABAHE HAa 3aIbJDKCHUATA 3a M3IBIHCHUE IO JOTOBOpa upe3
NPEZIOCTaBSHE HA O0CIAHUTE CTOKH U YCITYTH.

Oyenka na 002080p ¢ K1ueHm

Jo2060p ¢ kiuenm € HANIUIE CaMO KOTATO MPH BIIM3aHETO MY B CHJIA TOH:

a. IMa ThPTOBCKA CHIIHOCT U MOTHB,

6. ctpanuTe ca ro 0a00punu (YCTHO, IMCMEHO WIH Ha 6a3a , yCTaHOBEHA W OOIIONpH3HATa
CTOIAHCKa TPAKTHKA") ¥ C€ aHTaXHMPAIH J1a TO U3IIBJIHSAT,

B. IpaBaTa Ha BCSKA CTPAHA U YCIOBHUITA 3a MJalaHe MOTaT J1a ObJaT UACHTU(DHUIIUPAHH; 1

. CHIIECTBYBAa BEPOSTHOCT BB3HATPAXKICHHUETO, HA KOETO JIPY)KECTBOTO MMa TPABO IPH
U3MTBJIHCHUE 3aIBKCHUATA CH 32 U3ITBJIHCHHUE, J1a ObIe monyueHo. [Ipu oleHka Ha ChOHUpaeMOCTTa
ce B3eMaT Mpe/IBUl BCHUKH PeJIeBaHTHH (AKTH M OOCTOSTENICTBA 10 C/IEIKATa, BKJI. MHHAI OIHUT U
o0OuuaiiHu OM3HEC PAKTHKH.

JloroBop, 3a KOWTO HSAKOM OT TOPEMOCOYEHUTE KPUTEPUM BCE OIIE HE € H3IIBJIHEH,
MOJVIC)KW HA HOBA OIEHKA TPe3 BCEKU OTYCTCH Mepuoj. IlonyueHuTe Bh3HATPAXKACHHUS MO TaKbB
JIOTOBOp Ce MpHU3HABAT KaTo 3aab/ukeHue (nacueé no 002o6op) B oTdera 3a (HUHAHCOBOTO
CBhCTOSIHUE, JIOKATO:

a. BCHYKH KPUTEPHH 32 MMPU3HABAHE HA JIOTOBOP C KITUEHT HE OBIaT H3ITBIHEHH;

0. IPYKECTBOTO M3MBJIHY 3aAbDKCHHUATA CH 334 U3MBIHCHHE U € MOJYYHIIO ISJI0TO HIIH
MOYTH ISUTOTO Bh3HArpaXkaeHue (KOeTo He MOJUIEKH Ha Bh3CTAHOBSABAHE), W/ MK

B. KOTraTo JIOTOBOPHT € MPEKPaTeH M TOJIYYEHOTO BB3HATPaXKICHHE HE TOJJICKH Ha

BB3CTAaHOBJABAHC.

Ilpu mepBOHAUamHATA OICHKA HA JOTOBOPUTE CH C KIUEHTH APYKECTBOTO IMpaBU
JIOTBJIHATEIICH aHAIM3 W TIPETICHKA JIAJTH JIBa WIIM TIOBEUE JOTOBOPA TPSAOBA 1a ObIAT pasrIeKIaHu
B TSIXHATa KOMOWHANHUSA U JIa OBJAT OTUCTCHH KATO €IWH, U PECH. Jalu OOCHAHUTE CTOKH W/Win
YCIYTM BBB BCEKH OT/ENIEH W/WIIM KOMOMHHUpAH IOTOBOP TpsOBa ma OBAAT OTYETEHH KATO E€IHO
u/uny moBeve 3aAb/KEHUS 33 H3IbIIHEHHE.

Besiko oberanme 3a IpexBBPIISHE Ha YCIIYTH, KOMTO Ca pa3rpaHuunMu (camu 1o cebe Cu u
B KOHTEKCTA Ha JIOTOBOPA), C& OTUHTA KATO CAHO 33IbJDKCHHUE 32 U3ITBIHCHUE.

Jpy»)ecTBOTO MpU3HABA MPUXOIT 32 BCIKO OMOEIHO 3A0bdiceHUe 3d U3NbIHeHue Ha HUBO
UHOUBUOYANIEH 002080p C KiueHm KaTO C€ aHAM3UpaT BUJAA, CPOKA M YCIOBHATA 32 BCEKHU

KOHKPETEH JIOTOBOP.
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2.4.1.2 H3mepesane na npuxooume no 002060pu ¢ KiueHmu

Ipuxooume ce usmepéam BB3 OCHOBAa Ha ONpEAETCHATa 3a BCEKH JOTOBOP YeHA HA
coenkama.

LJenama na coenxama € pa3MepbT Ha BB3HATPAXKICHUETO, HA KOCTO JPYKECTBOTO OYAKBA
Jla ©Ma TPpaBo, ¢ U3KII0UYEHUE Ha CYMHUTE, ChOpaHU OT UMETO Ha TpeTu cTpaHu. [Ipu onpenensHeTo
Ha I[eHaTa Ha CHIeJKaTa, JPYKECTBOTO B3eMa IPEJIBU YCJIOBUATA HA JIOTOBOpA M OOMYAHUTE CU
TBPTOBCKH TPAaKTUKH, BKI. BJIMSHHETO HAa TPOMEHJIMBH BB3HATPAXKICHHS, HAIMYHUETO Ha
CBHINECTBEH (DMHAHCOB KOMITOHCHT, HETTAPUYHHU Bh3HATPAXKICHUS U BB3HATPAKIACHUS, TBJDKUMH Ha
KIreHTa (ako nMa TakuBa). [Ipu TOroBOpH C TOBEYE OT €IHO 3aIb/DKCHHUS 33 U3ITbIHCHHE IIeHaTa
Ha CJIeTKaTa Ce paslpeneist KbM BCSKO 3aJb/DKCHHE 32 W3ITBJIHCHUE Ha 0a3a WHAMBHUIYATHUTES
MPOJaKHU IIEHH Ha BCAKA CTOKA W/MIIK yCiIyTa, OnpeaeseHu o eauH oT gomyctumute B MCDO 15
METOJI¥, KaTO MPUOPHUTET Ce JIaBa U3KIIOYUTEITHO Ha METO/a Ha ,, HAOJII0AaeMUTe MPOJIAXKHH [IEHH .

IIpomsanama 6 obxeama uiu yenama (WA ¥ B IBETE) HA JIOTOBOPA CE OTYHUTA KATO OT/ICIICH
JIOTOBOP W/WJIM KATO YacCT OT ChHIIECTBYBAIIMS JOTOBOP B 3aBUCHMOCT OT TOBA Jajld MPOMSHATA €
CBBbp3aHa ¢ T00aBsHE HA CTOKU U/HITU YCIIyTH, KOUTO Ca pa3srpaHHYUMHM, U OT ONpe/Ie/icHaTa 3a TAX
LeHa. B 3aBUCUMOCT OT TOBa:

a) MoauduKanusaTa Ce OTYMTA KAaTO OTJACICH JOrOoBOp, ako 0o0XBaTra Ha JOrOBOpa ce
pasuiMpsiBa mopajy 100aBSHETO HA CTOKH M/WIIM YCIIyTH, KOUTO Ca Pa3srpaHUYUMHM, U IPOMSHATA B
JIOTOBOpHATA IleHa OTpa3sBa WHIWBUAYATHHTE MPOJAKHH IEHH Ha J00aBEHUTE CTOKH W/WIH
yCITyTH,

6) MomubuKaMaTa Cce OTYHTA KAaTO MpPEKpaTsBaHE Ha ChHIICCTBYBAIIHMS JJOTOBOP U
CKJIFOYBAaHE Ha HOB JIOroBop (Mpuiiarane B OBJCIIETO), aKO OCTABAIIUTEe CTOKU W/WIM YCIyTH ca
pasrpaHUYMMH OT MPEXBHPICHUTE MPEAU MOJUPUKAIMITA, HO IPOMSHATA B JOTOBOPHATA IICHA HE
0TpassiBa HHIANBHIYATHUTE MTPOJTAKHH [ICHU HA TOOABEHUTE CTOKH W/HIIH YCITyTH;

6) MOmU(UKAINUATA CE€ OTYHUTA KATO YacT OT CHIINECTBYBAIIUSA JOTOBOP (KyMyJaTHBHO
KOpPHTHPAHE), aKO OCTABAIIMTE CTOKU M/UITK YCIYTH HE ca pa3srpaHHYMMHU OT IPEXBBPICHUTE PEIH
MOIU(UKALKATA U CIEIOBATEIHO Ca YacT OT €IHO 3ab/DKCHUE 32 M3IBIHCHHUE, KOCTO € YPEIACHO

HYaCTHYHO.

2.4.1.3.3a0varcenusn 3a u3BNbIHEHUE RO 002080PU C KIUEHMU

[Mpuxoaurte, reHEpUpPaHH B JPYKECTBOTO, Ca OCHOBHO OT Mpoak0a Ha XPaHUTEIHU CTOKH
U XOTEJICKU YCITYTH.

KaTo 1151710 Ipy’KecTBOTO € JOCTUTHAJIO JI0 3aK/II0YCHHUE, Y€ ICHCTBA KaTO MPUHIIUIIAT TIPH
JIOTOBOPEHOCTUTE CH C KIIUCHTUTE, OCBCH aKO H3PUYHO HE € OTMOBECTECHO JPYTO 3a OMpECICHU
TpaH3aKIUU, Thil KaTo OOMYAWHO APYKECTBOTO KOHTPOJHUpPA CTOKUTE W YCIYIHTE MpEAu jaa TH
MPEXBBPIIU KbM KIIUCHTA.

Tlpuxoou om npoodadicoa Ha XpanumenHu CmoKy U KYXHEeHCKa NPoOYKYUs

JIpy’»KeCTBOTO IeHepUpa MPUXOIU OT MPoJax0a Ha KYXHCHCKA MPOMYKIIUS U XPAHUTCITHH
CTOKM M HANWTKA B OOCKTHUTE 3a XpaHeHe. [Ipu mpopaxbaTa UM KOHTPOJIBT BBPXY CTOKHTE CE

MPEXBBPIS KbM KIWEHTa B TOYHO OIPENENCH 8pemesu MoMeHm, KOETO OOMYaiHO € TpHu
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MpeIaBaHETO Ha CTOKaTa Ha KJIMEHTa, KOraTo KIMEHTHT MOXE Ja Ce paslopekia ¢ Hes, Karo
yrpasisBa ynorpe0dara i ¥ moiy4yasa 1o ChIIECTBO BCUYKH OCTAHAIIH ITOJI3H.

[IpuxonuTe OT MpogakOM ce MpU3HABAT B TOYHO ONPEIEIIEH MOMEHT, KaTo JpYKeCTBOTO
M3IIONI3Ba METOJ Ha M3XOZa, ThH KaTo HAai-TOYHO OMHCBAa NPEXBBPISHETO Ha KOHTPOJA BBHPXY

CTOKHUTC, OCHOBABAIIl C€ HAa KOJIMYCCTBOTO IMPCAOCTABCHU CTOKHU.

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

XOTEIHEPCKU YCIYTH.

IIpn mponak6a Ha XOTENMHMEPCKH YCIYTH KOHTPOIBT BBPXY YCIYTHTE CE€ IMPEXBBHPIS B
meyeHue Ha @pememo, Tb KaTO KIUEHTHT MOJydYyaBa M KOHCYMHpa ycCiIyrara €IHOBPEMEHHO C
HEHHOTO MPEIOCTABSIHE U HE € HEOOXOAUMO JIPYTO JPY>KECTBO Jia MOBTOPH IO CHIECTBO padoTara,
KOSITO JPY>KECTBOTO € M3BBPIIMIO KbM CHOTBETHATA JaTa, ako TOBA JIPYTO APYKECTBO TpsOBa Aa
U3ITBJIHY OCTaBaIllaTa 4acT OT 3abJDKCHUETO.

[Ipuxonure oT mponmaxOuW 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 W3MHHAIO BpeMme (Ha JMHEiHa 6a3a —
JHEeBHO). TO3M METO/ € OTpe/IeieH KaTo HAl-MoXOIAIIl 32 U3MEPBAaHE Ha HAIMPEIbKa, TOKOIKOTO
YCIyTUTE CE€ MPEIOCTABAT B IHU U Ca YacT OT CEpHsl, U CIIEJIOBATEIHO, Hall-o0pe omucBa cxemara
Ha TPEXBBHPISHE HA KOHTPOJA U VAOBJICTBOPSBaHE Ha 3aJbJDKCHHUATA, PECI. HHUBOTO Ha

HE3aBBPHICHOCT.

Ipuxoou om xombunupanu odocosopu (npodadxcba Ha KyxHeHncka npodykyuslcmoxu u
yeayeu Kamo naxem)
JIpy’»KeCTBOTO TpOjaBa XOTECIHEPCKUTE CH YCIYTH KAaKTO CaMOCTOSTEIHO, Taka M B

KOMOWHAIUSA ¢ MPoJjak0a Ha KYXHEHCKa MPOYKIIHsI, XpAHUTEIIHA CTOKU U HAITUTKHU KaTo makeT. B
TE3W CIy4aW JPYKECTBOTO OTYUTA OTAETHUTE NPOAYKTH, CTOKH M YCIYT'H Karo OTAEITHHU
3aIB/DKCHUS] 3@ W3MBIHCHHE CaMO aKO KIHCHTHT MOXE Ja C€ BB3MON3BA OT CTOKUTE W/WIH
YCIIYTUTE CAMOCTOSTENHO (T.€. T€ ca pasrpaHUYMMH CaMu 10 cede CH) U Te ¢a pasrPaHuYUMH OT
JPYTAUTE EJIIEMCHTH, BKIIOYEHH B makera (T.e. Te ca pasrpaHUUYUMH B KOHTEKCTa Ha
JI0roBopa).PHKOBOJCTBOTO € HAMpPaBWIO aHAIW3 M € ONpPECTHIo, Y€ JOTOBOPHUTE 3a IMaKeTHa
npoaax0a BKIIIOYBAT JBE 33 Ib/DKCHUS 32 U3MBIHCHUE, Thil KATO CTOKUTE/MPOAYKIUITA U YCITYyTHTE
[0 XOTEJCKO HAacTaHsBaHE MOTraT Aa ObIaT 3aKyHeHW/TIONYYeHH OT IPYrH JOCTaBUHUIN W/WIIK
3aKyTICHU OTACTHO, HEe MOJUGHUIIMPAT APYTUTE CTOKH U/UITH YCIYTH, HE Ca B3aMMOCBBP3aHH U HE Ca
WHTETPUpPAHU C TAX. B To3m cimydail, Bb3HArpaKACHWETO, HA KOETO [PYKECTBOTO MMa IPaBO
(menara Ha cnenkara), ce pasmpesens MEKAY OTACTHUTE 3aJBDKCHHS 32 W3MbIHCHHE Ha Oasa
WHANBHUTyaTHUTE UM TPOAAXHU IIEHH, CBIIACHO JieicTBamaTa KbM JaTaTa Ha CAeNKaTa IIeHOBa
JUCTA.

IleHa Ha ceJIKaTa | yCJIOBHS 32 IJIAIIAHE

lenata Ha chenkara oOMuYaifHO BKIIOYBa (pUKCHpaHa B JOTOBOpP C KJIIMEHTa €IWHUYHA
MpOJaKHA IICHA U HE BKIIIOYBA IIPOMEHIIMBO Bh3HATPaXKICHHUE.

Cvwecmesen ¢hunancos KOMnoHeHm
OOWYalHUAT KpeIuTeH NepHo KbM KineHTuTe € oT 5 1o 30 nHu.
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B ompenenenn ciydan IpyKeCTBOTO ChOHMpa KPaTKOCPOYHHM aBaHCH OT KIMEHTH, KOMTO
HAMAT CHIIECTBEH KOMIIOHGHT Ha (uHaHcHpaHe. JIpyXKeCTBOTO € HampaBHIO aHalu3 U €
OIPEETMII0, Y€ TMPOABDKATETHOCTTA HA CPOKAa MEKIY MOMEHTA, B KOWTO KJIMCHTA IUlalia 3a
o0eIannTe W/WIK TOMYyYEeHH CTOKU/MIIM YCIIyTH ¥ MOMEHTa Ha MPEXBBPIISHE Ha KOHTPOJA BBPXY
TE3W CTOKHU W/WIIK YCIIyTH € B paMKHUTE Ha JBaHAJECET MecCella U JIOTOBOPEHOTO Bh3HATPAXKICHUE
HsIMa CBIECTBEH KOMIIOHEHT Ha (uHaHcupaHe. ChOpaHWTE aBaHCOBO IUIAIIAHKS OT KJIMEHTH CE€
IPEACTaBAT B OTYeTa 3a (MHAHCOBOTO CHCTOSHHE KATO MACHBH 110 JOTOBOPH C KIIMCHTH
(ITpunoxenne Ne 3.1.).

3a I0rOBOPH, MPHU KOUTO OYAKBAHETO € MEPUOIABT MEKIY MPEXBBPISHETO Ha KOHTPOJA
BBpXY OOCHIaHWTE YCIYI'W W IUIAIAHETO OT KJIMEHTa jJa € a0 12 mecema, APYKECTBOTO HE

KOpurupa ncHarta Ha CACJIKaTa 3a B’L3,I[€I>’ICTBPICTO Ha 3HAYUTCIHHA KOMIIOHCHT Ha (bHHaHCHpaHC.

2.4.1.4.Pazxoou no 002060pu ¢ KaiueHmu
JIpy’KeCTBOTO HE MoeMa KaKBUTO M Jia OWJIO pa3xolu 3a TOoJydaBaHE Ha JIOTOBOPH C
KITMEHTH W Pa3X0JIU 332 M3MBIHCHUE HAa TaKWBA JIOTOBOPH, KOUTO Ca JOIMyCTUMH 3a M TIOJyIekKAT Ha

KanuTaJiu3alus.

2.4.1.5.Canoa no 0ozoeopu c kiuenmu

T'prOGCKM B63eMAHUA U AKmMUeU no ()02060[714

THproBckuTe B3eMaHHWS MPEACTABIABAT 0E3yCIOBHO MPaBO HA JIPYKECTBOTO A TOIYUH
BB3HATPAXKICHUE MO JIOTOBOPH C KIMEHTH W JAPYTd KOHTpareHTH (T.e. TO € 0OBBP3aHO caMo C
W3THYaHE HA BPEME MPEIN H3IUIAIAHETO HA Bh3HATPAKICHUETO).

[IspBOHAYATHOTO OIICHSBaHE, IOCHEABAIaTa OICHKAa W OO0E3leHKaTa Ha ThPrOBCKUTE
B3eMaHHMs ca onoBecTeHH B [lpunosicenue Ne 2.19 Qunarncosu uncmpymenmu.

AKTHBBT IO JOTOBOD € MIPABOTO Ha APY>KECTBOTO J1a MOy Bb3HArpaKICHHUE B 3aMIHA Ha
YCIYTHUTE, KOUTO € MPEXBBPIINIIO HAa KITUCHTA, HO KOCTO He ¢ 0e3ycIoBHO (HAUMCIICHHE 3a B3EMaHe).
AKO 4pe3 MpeoCTaBsIHETO Ha YCIYTUTE OPY>KECTBOTO M3ITBIHH 33IBIDKEHUETO CH Mpear KIHEeHTa
Jla 3aIU1aTH ChOTBETHOTO Bh3HATPAXKACHHE W/UIH MPEIH TUIAINAHETO Ja CTAHe IBJHKUMO, aKTHB T10
JIOTOBOp Ce MpH3HaBa 3a 3apabOTEHOTO Bh3HArpaxacHue (Koeto € moj ycioBue). IIpusHaTHTE
aKTUBUA TIO JIOTOBOP C€ peKIacu(UIUpaT KaTo TBPTOBCKO B3EMaHE, KOTaTO NPaBOTO Ha
BB3HArpakJeHue cTane 0e3ycnoBHO. [IpaBoTO Ha BB3HArpaXxJIeHHE C€ cunTa 3a OE3yCIOBHO, aKo
€JMHCTBEHOTO YCIOBHE 3a TOBA, IUIAINAHETO HA BB3HATPAKICHHUETO Ja CTaHE IBJDKHMO, €

W3THYAHETO Ha OTPEJICIICH IIEPHOJ OT BPEeMeE.

Iacusu no dozosopu

Kato macuB mo AOroBOp APYKECTBOTO MPEACTaBsS MOJYYCHUTE OT KIMEHTA ILUIAlaHUs
u/unu 6e3yCIOBHO MPaBO Ja MOJYYM IUIAIaHe, TPEAU Ja € W3MBIHWIO 3aTb/DKCHUSITa CH 3a
U3ITBJIHCHUE 10 J0T0BOpa. [TacMBUTE MO OTOBOP Ce MPU3HABAT KAaTO MPHUXOJ, KOraTo (MK KaTo)
YAOBIETBOPH 3aAbJIKCHUSATA 32 UITBIHCHUE.

AKTHBHATE W TIACHBHTE TIO JOTOBOP C€ MPEACTABAT KBbM TEKYIIH B3€MaHHS W TEKYIIH
3aJIbJDKEHUS B OTUYETA 32 (PMHAHCOBOTO CHCTOSIHUS M C€ OMOBECTSABAT OTACIHO. T€ ce BKIIFOYBAT B

rpyrnara Ha TeKyIIUTe aKTHBH, KOTaTO MAaTypUTEThT UM € B paMKUTe Ha 12 Mecela Win yJacTBar B
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oOMYaliHUs ONEpaTHUBEH IMKBI HA JIPY)KECTBOTO, a OCTAHAIUTE — KaTO HETEKyNIH. AKTHBUTE U
MACHBUTE, MPOU3THYAINY OT €IWH JIOTOBOP C€ MPEACTaBAT HETHO B oT4yeTa 3a (PMHAHCOBOTO
CBhCTOSHUE, JIOPU aKO T ca Pe3yaTaT OT pa3jMyHU JOTOBOPHH 3aJBJDKEHUS 10 M3ITBIHCHUETO Ha
JIOTOBOPA.

Crnen mbpBOHAYATHOTO MPU3HABAHE, THPTOBCKUTE B3EMAaHHS M aKTUBUTE 10 JIOTOBOpA CE
mojjiaraT Ha Tmperies 3a oOe3lieHKa B ChOTBeTCTBHE ¢ mpaBmiata Ha MCDO 9 @unancosu
uncmpymenmu. 3aryOuTe OT OO0€3IeHKa B pE3yJNTaT OT JOTOBOPU C KJIIMEHTH CE MPEICTaBAT

OTJIEJTHO OT APYTH 3ary0u oT obeslieHka KbM Jpyru pasxoan 3a qeiiHOCTTA.

256.Pazxoou

P a3xoauTe B JAPYKCECTBOTO CC IMPU3HABAT B MOMCHTA Ha TAXHOTO BB3HHUKBAHC U Ha 0aza
IIPUHOUIIATE Ha HAYUCIABAHE U CBIIOCTaBUMOCT.

Pa3XO,I[I/IT€ 3a 6’B,Z[CH.[I/I Nepuoau Ce OoTjIaratT 3a NpU3HABAHC KAaTO TCKYIIL pa3Xxo[ 3a Mepruoaa,
npe3 KOHTO JOTOBOPHUTEC 3a KOUTO CC OTHACAT, CC U3IIBJIHABAT.

DUHAHCOBHUTE PA3XO0AH CE BKIIOYBAT B OTYETA 3@ BCEOOXBATHUS JH0X0. (B Ieyamdara uim
3ary0ara 3a TOJMHAaTa), KOTaTo Bb3HUKHAT, KaTo Ce MI0COYBAT OTAEIHO OT (DHHAHCOBMTE IPHXOIU U

CC CBCTOAT OT JIMXBCHU pa3Xoau IO KPEAUTU U OTPULATCIIHU KYPCOBU PA3JIUKHU.

2.6. Umomu, mawmunu u ob6opyoeane

HNMmoTtuTe, MalIuHWTE W OOOPYABAHETO ca IPEACTABEHH BHB (PMHAHCOBUS OTYET IIO
HUCTOpUYECKA IIeHa Ha MpUA00MBaHE, HaMalieHa C HATpymaHaTa aMOpTH3alus W 3aryOouTe OT
o0e3IeHKa.

ITvpeonauanuo oyensneane

[Ipu mppBOHAYATHOTO MPUAOOMBAHE WMOTHUTE, MAIIMHUTE U OOOPYIBAHETO CE OLCHSIBAT
1o IIeHa Ha npupoOuBaHe (CeOECTOMHOCT), KOSATO BKIIIOYBA MOKYITHATA IICHA, BKJI. MHTHHUYECKH
TaKCU M BCHYKH TIPEKU Pa3X0jd, HEOOXOJUMH 3a MPHUBEXK/IaHE HAa aKTUBA B Pa0OTHO CHCTOSHUE.
[IpexuTe pazxoau ca: pa3xoau 3a MOJTOTOBKA HAa aKTHWBA, Pa3XOJH 3a IMbPBOHAYANIHA JOCTaBKA U
00paboTKa, Pa3XOAWUTE 3a MOHTAX, pPa3XxoJIW 3a XOHOpapuW Ha JIMIA, CBBP3aHU C TPOCKTA,
HEBB3CTAHOBSEMH JAHBIIH U JIP.

[Ipu mpumoOuBaHe Ha WMOTH, MAIIMHK W OOOpYJBaHE MPH YCIOBHITA HA Pa3cpOUCHO
IUTall[aHe, TOKyIHATa IleHAa € CKBHBAJICHTHA Ha CeramHaTa CTOWHOCT Ha 3aJlbJDKEHHUETO,
JIUCKOHTHPAHO Ha 0a3a Ha JMXBEHOTO PaBHUINE IO MPHUBICYCHUTE OT JPYKECTBOTO KPESIUTHHU
pecypcu.

JpyxecTBOTO € ompeAeauio cToiHocTeH mpar ot 150 jB., moa KOWTO NpHAOOUTHTE
AKTHUBU HE3aBHCUMO, Y€ MPUTEKABAT XapaKTCPUCTHKATA HA JBITOTPAcH aKTHB, C€ TPETUPAT KaTO
TEKYIII pa3xoj B MOMCHTA Ha MPUI00MBAHETO UM.

Hocneoeawio ouensnsane

W30paHusaT OoT JpyKECTBOTO MOIXOJ 3a TOcjenBaiia OaraHCcoBa OICHKA Ha HMOTHTE,
MAaIlIMHUATE U 000pYyIBAaHETO € MOACTBT Ha cebecToiiHOCTTa To MCC 16, HamarneHa ¢ HAYUCIICHUTE
aMOpPTH3AITUU ¥ HATPYIIAHHUTE 3aryOu OT 00e3IICHKA.
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Ilocnedsauiu pazxoou

Pasxojure 3a peMOHTH M TIOJJIPHKKA Ce MPU3HABAT 32 TEKYIIH B MEpUOJa, Tpe3 KOUTo ca
HarpaBeHU. M3BbpIIeHN MOCIIEIBAIIN PA3X0Id, CBbP3aHU C MIMOTH, MAIIIMHA U 000py/IBaHE, KOUTO
UMaT XapakTep Ha IMOJMsSHA Ha OINpe/elieHH BB3JIOBH YaCTH M arperatv, Win Ha MPeycTPOHCTBO U
PEKOHCTPYKIIHSI, CE KalHMTAIH3UpaT KbM OallaHCOBaTa CTOMHOCT Ha CHOTBETHUS aKTUB H CE
mpepasriexk/ia OCTAThYHMS MY TIOJIE3¢H KHBOT KbM Jarara Ha kanurtaiu3aius. ChIIeBpEMEHHO,
HeaMOpTH3MpaHaTa 4acT Ha 3aMCHEHUTE KOMITOHEHTH ce M3MHCBa OT OallaHcoBaTa CTOMHOCT Ha
aKTUBHTE ¥ CE MPHU3HABA B TEKYIIUTE PA3X0/H 33 IEPUOJIa Ha PEYCTPOHCTBOTO.

Memoou na amopmu3zayusn
JIpy>KeCTBOTO H3MOJ3BA JIMHEEH METOJ| Ha aMOPTH3als Ha WMOTHTE, MAalIUHUTE W
obopy/JBaHEeTO. AMOPTH3MPAHETO HAa AKTHBUTE 3all0yBa, KOTaTo T€ Ca HAa pPa3MoJIOKEHHE 3a
yrnorpe6a. [loJe3HMAT KMBOT TO TPyNUd aKTHBU € ChOOpaseH ¢ (PU3MYECKOTO HM3HOCBAHE,
crenupuKaTa Ha aKTHBA, OBJACIIUTE HAMEPEHHUS 3a ynotpeba U ¢ MPEeanonaraeMoTO MOPATHO
ocTapsiBaHe U € KaKTO CJe/Ba:
e crpaau — 40r.
* ChOPBXKCHHS — 25T
* MallMHU U o0opyxABaHe — 3.T.
* KOMIIIOTpU — 2T.
* TPAHCIIOPTHH CPEACTBa — 8T.
* CTOMAHCKH MHBEHTAp — /T.
OmnpeeseHUsAT CPOK Ha TOJHOCT HA JBJITOTPAHHUTE aKTHBU ce MPETIekKa B Kpas Ha BCsKa
TOJIHA M TIPY YCTAHOBSBaHE HA 3HAYMTEIIHU OTKIIOHEHHSI CIPSAMO OBJICHIMTE OYaKBaHUS 33 CPOKa
Ha U3I0JI3BAHETO HA aKTHBUTE, CHIIHST CE KOPUTHPA MEPCIEKTUBHO.

Obe3yenka Ha akmueu

banaHcoBUTE CTOMHOCTH Ha UMOTHUTE, MALIMHUTE U 00OPYIBAHETO IOJICKAT HA Iperiies
3a 00€3I[eHKa, KOraTo ca HaJMIle ChOUTHUS WK IMPOMEHH B OOCTOSTEICTBATa, KOMTO IOKa3BaT, ue
OaylaHcoBaTa CTOHHOCT OM MOTJIa J]a C€ OTIMYaBa TPaHO OT Bh3CTAHOBHMATA UM CTOMHOCT. AKO ca
HAJIWIIC TAaKWBAa HWHIUKATOPH, Y€ MPHOIHM3UTEITHO ONpeJesicHaTa Bh3CTAaHOBUMA CTOWHOCT € IIO-
HHUCKa OT TAXHATa 0ajaHCcoBa CTOHHOCT, TO HOCJIEIHATA CE€ KOPUTHpa 0 Bb3CTAHOBUMATa CTOMHOCT
Ha aKTUBUTE. Bh3cTaHOBMMAaTa CTOMHOCT HA IBJITOTPaliHUTE MaTepHAIHH aKTUBH € MO-BHCOKAaTa
OT JIBETE. HETHA MPOJaXKHA I[eHA WM CTOWHOCT MpH ymoTpeda. 3a ompeieNssHeTO Ha CTOHHOCTTa
npu ynorpeda Ha aKTUBUTE OBJCIIUTE MapUYHU MOTOIM CE€ AMCKOHTHUPAT JI0 TSAXHATA HACTOSIIA
CTOMHOCT KaTo ce Mpujiara JUCKOHTOB (DaKTop MPEear JaHbIM, KOWTO OTpa3siBa TEKYIIUTE MMa3apHU
YCIIOBHS M OILICHKH Ha BpeMeBaTa CTOMHOCT Ha IapUTEe M PUCKOBETE CIEIU(PUYHU 38 ChOTBETHHUS
aKTUB. 3aryoute oT 00Oe3I[eHKa Ce OTYMUTAT B OTYETA 3a BCEOOXBaTHHS M0x0j (B meuamdara wiu
3ary0ara 3a roJJHHaTa).

IHeuanou u 3azyou om npooasicoa

JBITOTpaiiHNTe MaTEpUATHA aKTUBU CE OTITUCBAT OT OTYETa 32 (DMHAHCOBOTO CHCTOSIHHE,
KOTaTo CE U3BAJAT TPAWHO OT yrnoTpeda U He Ce 0YaKBaT OT TSIX OBJICIIN CTOMAHCKU U3TOIU WK CE
poAanaT, KbM JaTaTa Ha MPEeXBhPIISHE HAa KOHTPOJAa KbM MOdydarens Ha akTuBa. [lewanbure nmu
3aryouTe oT mpoAakOM Ha OTIAETHH aKTHBH OT TpymaTa Ha “MMOTH, MalluHU U o0opynBaHe” ce

OMPEACIIAT YpPEC3 CPABHABAHCTO HA NPUXOJUTEC OT r[poz[a>1<6aTa 1 OallaHcoBaTa CTOMHOCT HA aKTHUBA
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KbM JaTaTa Ha npojaxbara. Te ce mocoyBaT HETHO KbM “Ipyru noxomau/(3aryOu) oT JeiHOCTTa,
HETHO” Ha JIMIeBaTa CTpaHa Ha OTYETa 3a BCeOOXBaTHUA N0X0n (B medanbara Wik 3arybara 3a
TOJMHATA).

2. 7.Hemamepua./mu aKkmueu

HemarepuanHuTe akTHBH ca TPEICTaBEHH BHB (DUHAHCOBUS OTYET 1O CeOECTOHHOCT,
HaMaJICHA C HaTpylaHaTa aMopTH3alus. B TeXHUs ChbCTaB ca BKJIFOYEHU MPOTPAMHU TPOIYKTH,
W3IIOJI3BAHHU B JPYKECTBOTO.

B npyxecTBOTO ce mpuiara JIMHECH METOJ Ha aMOpPTH3allMs HAa HEeMaTCpHUAITHUTE aKTHBU
NP OTpEeJIeTIeH MOJIe3¢H )KUBOT OT 2T.

BanancoBara cTOMHOCT Ha HeMaTepUATHUTE aKTHBH ITOJJICKH HA TMPETJen 3a 00e3IeHKa,
KOTaTo Cca HaJUIle ChOUTHSA, WIK MPOMEHU B OOCTOSTENCTBATa, KOUTO MOCOYBAT, 4e OalaHcoBaTa
CTOWHOCT OM MOTJIa Ja HaJBWINAaBa BH3CTAHOBMMATa MM CTOWHOCT. 3aryOuWTe OT 00e3lleHKa ce
OTYHTAT B OTYETA 32 BCEOOXBATHHUS JOXOI.

Hematepuanaute akTHBH CE€ OTIUCBAT OT OTYETa 32 ()MHAHCOBOTO CHCTOSHUE KOTATO CE
W3BAJIAT TPAHHO OT ymoTpeda U He CE 0YaKBAT OT TAX OBACIIN CTOMAHCKY U3TOJIU WK CE MPOJIaaT,
KbM JIaTaTa Ha MPEXBbPIISIHE Ha KOHTPOJIA KbM TOTydaTellsl Ha aKTHBA.

2.8. Hneecmuyuu ¢ Ovwepnu opyrcecmed
JIBITOCPOYHHTE UHBECTHIINH, TI0J] JopMaTa Ha aKIUU U JSJIOBE B IBIICPHU JIPYKECTBA, ca

npefCcTaBeHd BBB (DMHAHCOBHS OTYET 10 IleHa Ha mpugoOuBaHe (ceOeCTOMHOCT), KOATO
NpE/ICTABNISABA CHpPABE/IMBATA CTOMHOCT HAa BB3HATPAXKICHUETO, KOETO € OWJIO IUIATEHO, BKIL
NPEKUTE PasxoIy Mo MpUIOONBaHEe Ha MHBECTHLIMATA, HAMAJIEHA ¢ HAaTpylaHaTa o0e3leHKa.

WuBecTunute B IBIICPHH APYKECTBA HE CE THPryBaT Ha (YOHIOBU OOpCH.

B crorBercTBHe ¢ m3uckBanuara Ha MC®PO 10 Konconumupanu (UHAHCOBH OTYETH
JIpy>XeCcTBOTO MpHUTEKaBa KOHTPOI B JAPYTH MPEATIPHATHSI, aKO M CaMO aKO MPHUTEKaBa BCHUKH OT
CIICJTHUTE!

- MPaBOMOIIHUS B MPEINPUSTHETO, B KOETO € HMHBECTUPAHO,

- W3JaraHe Ha WIM IpaBa BBPXY MPOMCHJIHMBUTE TPUXOJIU OT HETOBOTO YYaCTHE B
TPEANPHUITHETO, B KOSTO € HHBECTHPAHO;

- BB3MOXHOCT Jla M3MOJI3Ba CBOHMTE NPABOMOIIUS B MPEINPUSITHETO, B KOETO €
MHBECTUPAHO, 32 J]a OKa)Ke Bb3JICHCTBUE BHPXY pa3Mepa Ha Bb3BPBIIAEMOCTTa Ha HHBECTUTODA.

CrenBaiiku ropernoco4eHOTO JAPYKECTBOTO € MPEICHMIIO, Y€ IMPUTEKaBa KOHTPOI BHB
BCUYKH NPEATIPHUSITHS, KBJIETO MIPHUTEKABA JUPEKTHO WM UHIUPEKTHO ToBeue oT 50% 0T kanurana
c mpaBo Ha riac ([Ipunoxenue 12).

[IputexxaBaHuTe OT ApPYKECTBOTO HMHBECTHLUUH B JBIICPHU IPYKECTBA MOIJICKAT Ha
npernen 3a obesueHka. IIpy ycTaHoBsiBaHe Ha yClOBHS 3a 0Oe3leHKa, ChIaTa ce MpHU3HaBa B
ordera 3a BceobxBaTHUs H0X0 (B mevaibaTa i 3arybara 3a roguHaTa).

[pu mokymka u npojax0a Ha WHBECTUIIMH B JIBIICPHHU JPYXKECTBa ce Mpujara “jarara Ha
CKITIOYBaHe” Ha CIICKaTa.

WuBecTunuTe ce OTNUCBAT, KOTaToO Ce MPEXBBPIIAT paBaTa, KOUTO MPOU3THYAT OT TAX Ha
JPYTd JIUIa TP HACTHIIBAHETO HA MPABHHUTE OCHOBAHWS 32 TOBA W 10 TO3W HAYMH ce 3aryoBa
KOHTPOJIa BBPXY CTOMAHCKUTE W3TOJH OT CHOTBEHHs KOHKPETEH THIT WHBECTHIIMH, KaKTO W IPU
JUKBUIAIMS Ha JBIIEPHH JApYyKecTBa KbM JaraTa Ha 3ajldyaBaHe OT PErucTbpa.
[euan6aral/(3arybara) or mpopaxbara UM ce MPEACTaBs ChOTBETHO KbM “(pUHAHCOBU TPUXOAH”
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Wiy “QGuHAHCOBM pa3xoau” B OTYeTa 3a BCeoOXBaTHMS H0Xon (B meyanbara win 3arybarta 3a
rO/INHATA).

2.9. Mamepuaanu 3anacu

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

Pasxomute, KOMTO ce M3BBPINBAT, 3a Ja JOBEAAT JAJCH MPOAYKT B HETOBOTO HACTOSAIIO
CHCTOSTHAE M MECTOHAXOKJIEHHUE, Ce BKIIIOYBAT B IleHaTa Ha npuaoouBane (ceOeCTOMHOCTTA), KaKTO
clie/iBa; TOKYIHA [[CHA, BHOCHH MUTa U TaKCH, TPAHCIIOPTHH Pa3X0/H, HEBb3CTAHOBUMH JTAHBIM U
JPYTH MPEKU Pa3Xo/d, KOUTO JOMPHUHACAT 3a MPHBEXKIAHE HA MaTCPHAIUTE B TOTOB 3a TAXHOTO
U3II0JI3BAHE BHI.

Ilpu ymorpebara (mpomgakbata) Ha MaTEpPUATHWTE 3alacd C€ W3MOJ3Ba METOIBT Ha
CpeIHo-TIpeTerieHaTa meHa (cebecToMHOCT).

Hernata peanmu3upyemMa CTOMHOCT TMpPEACTAaBiIsiBA MPUOJIM3UTEIHO — OMpeae/icHaTa
NpoJakHa IICHAa Ha JaJeH aKTHB B HOPMAllHHMsA XOJ Ha CTOMAHCKa JEHHOCT, HaMmalieHa C
NPUOJIU3UTETHO ONpPEIEICHUTE PA3XOId M0 JOBBPIIBAHETO B THPIOBCKM BHJ Ha TO3HM aKTHB U
NPHUOTU3UTETHO ONPEICIICHUTE PA3X0IH 3a Pean3alius.

2.10.Twpzoecku e3emanus

THproBckuTe B3eMaHUs 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 M3IUIAIAHETO HA Bh3HATPAKICHUETO).

preouauaﬂuo ouensaeane

THproBckuTe B3E€MaHUs C€ MPEACTaBIT M OTYUTAT MBPBOHAYAIHO IO CIpaBeIJIUBa
CTOMHOCT Ha 0a3a IIeHaTa Ha CHeJKaTa, KOSTO CTOHHOCT € OOMYaiHO paBHA Ha (akTypHaTa UM
CTOMHOCT, OCBEH aKO T€ CBhIBPXKAT CHIIECTBEH (UHAHCHPAI KOMIIOHEHT, KOWTO HE Ce HAYMCIIsABA
JTOMBJIHUTENHO. B TO3U cilydail Te ce MpU3HABaT MO CEramiHaTta UM CTOHMHOCT, ONpeesicHa MpHU
JIMCKOHTOBA HOpMAa B pa3Mep Ha JIMXBEH MPOLEHT, MPELEHEH 3a MPUCHII HA KIUCHTa-ThKHUK

Ilocneosawio ouensnsane

Jpy’KeCTBOTO IBPKH THPTrOBCKUTE B3EMaHUS €IMHCTBEHO C IIEJ ChbOMpaHe Ha JOTOBOPHH
HapUYHM HOTOIM U TH OLIEHSBA MOCJIEABAIIO 110 aMOPTU3UPaHa CTOMHOCT, HAaMaJIeHa C pa3Mepa Ha
HaTpynaHara o0e3leHKa 3a KpeAuTHU 3aryou. ([Ipuroscenue Ne 2.18.

Obe3yenka

Cuemosoona noaumura, npunoxcuma om 1 auyvapu 2018200nuna

JpykecTBOTO mpujIara MoJiejia Ha OYaKBaHUTE KPEIUTHU 3ary0Ou 3a IeNIs CPOK Ha BCUYKHU
TBPTOBCKH B3€MaHUs, M3IOI3BAMKYM OIPOCTEHHUS MOaX0 1, pomyckan or MC®O 9 (IIpunosicenue No
14).

Cuemosoona noaumura npunoxcuma 0o 31 dexemepu 20172,

ThproBeckuTe B3eMaHUsS C€ MPEACTABAT M OTYUTAT IO CIpPaBEUIMBa CTOWHOCT Ha 0a3a
CTOWHOCTTA Ha OpPUTHHAIHO H3AajeHara (akTypa, HaMajeHa C pa3Mepa Ha oO0e3leHKaTa 3a

HECHLOMpaeMu CyMH.
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B ciiydanTe Ha pa3cpoueHU IUTAIAHUS HaJ OOWYAlHMS KPEIUTEH CPOK, IPU KOWTO HE €
NPEJBUICHO JOMBIHUTEIHO TUIAaHe Ha JIMXBAa WM JIMXBaTa 3HAYUTENHO C€ pa3inyaBa OT
oOWYaifHHs Ta3apeH JMXBEH NPOIICHT, B3EMaHUATA C€ OICHABAT IBPBOHAYAIHO [0 TSIXHATA
CTpaBe/IIMBa CTOMHOCT, a IMOCIENBAaIl0 — M0 aMOpPTH3MpyeMa CTOWHOCT, CIie TpHUCIajaHe Ha
WHKOPIIOpYMpaHaTa B TSAXHATAa HOMHHAJIHA CTOWHOCT JIMXBa, OMNpEACICHa IO METoAa Ha
edexTuBHaTa nUxBa.00€3IIeHKaTa HA THPTOBCKH B3eMaHHS c€ OICHSIBA HA Oa3aTa Ha Mojela Ha
noHeceHu 3aryou. [Ipubnu3nTenHaTa OleHKa 3a 3aryOr OT ChMHHUTEITHH M HEChOMpacMu B3eMaHUS
ce MpaBH, KOTaTo 3a ChOMpAaeMOCTTa Ha IsIaTa CyMa MM HAa 4acT OT Hes ChIIECTBYBa BHCOKA
HecurypHocT. HechOupaemure B3emaHHMs CE€ HW3IMUCBAT, KOTaTO MPABHUTE OCHOBAaHHUS 32 TOBA
HACTBIIIT.

OO0e31icHKaTa Ha B3€MaHUATA C€ HAYHCIISABA M OTYMTA YPe3 CHOTBETHA KOPECIIOHIICHTHA
KOPEKTHBHA CMETKa 332 BCEKH BHJl B36MaHE KbM MO3UIMATa [{pyry pa3xoau Ha JHIleBaTa CTpaHa Ha
ordera 3a BceobxBaTHUs H0X0/ (B mevaibaTa i 3arybara 3a roguHara).

2.11./Tuxeonocrnu 3aemu

Bceunuku mpenocTaBeHH 3aeMU ce MPEACTaBAT IMBPBOHAYAIHO MO IIEHA Ha MpHI00MBaHE
(HoMHUHATHA CyMa), KOSTO Ce TpHeMa 3a CIIPaBe/IuBa CTOMHOCT Ha MPEAOCTAaBEHOTO MO CeIIKaTa,
HETHO OT TMPEKUTE pa3xodu, CBBP3aHH C Te3W 3aeMH U TpeAocTaBeHH pecypcu. Crnex
IPBOHAYATHOTO MM MPHU3HABAHE JINXBOHOCHHUTE 3a€MH TIOCJIEIBAIIO CE OLICHSBAT U MPEACTaBAT B
oTyeTa 3a (PUHAHCOBO CHCTOSHHE MO aMOPTHU3HMpaHa CTOWHOCT, OMpE/AecHa 4pe3 MpHiiaraHe Ha
MeToJ1a Ha epeKTUBHATA JINXBa. Te ca KBaTH(DHUIIMPaHU B Ta3W TPyMa, Thil KaTO OU3HEC MOJIETBT Ha
IPY’»KECTBOTO € E€IMHCTBEHO C IeJI ChbOMpaHe Ha OTOBOPHH MapWYHH TOTOIM HA TIABHUIA U
JTUXBHA. AMOpPTH3HMpaHaTa CTOMHOCT € M3YMCIeHa KaTO Ca B3ETH MPEABH]l BCHYKHA BHIOBE TaKCH,
KOMUCHOHHU U JPYyTU CyMH, acOIMHMpaHU C Te3u 3aeMu. lledanburte m 3aryOuTe ce NMpU3HABAT B
oT4yeTa 3a BCEOOXBATHHUS J0XOH (B mewanbara wid 3arybata 3a TOAMHATA) KATO (PUHAHCOSU
npuxoou (TMXBH) WK Pa3xoau Mpe3 Meproaa Ha aMOPTU3AIUS WM KOTATO B3EMAaHUATA CE TIOracsT,
OTIIHIIAT WK PeRyIHparT.

[IpuxonuTe OT JIMXBU c€ MPU3HABAT B CHOTBECTBHE C €Tala, B KOWTO € KiIacH(UIMpaH
CHOTBETHUAT 3aeM Ha 06a3a MeToa Ha e()eKTUBHUS JINXBEH MPOLIEHT.

JIMXBOHOCHUTE 3a€MH U JIPYTH MPEJOCTABEHU (PHMHAHCOBU PECYPCH CE KIACUPUIUPAT KATO
TEKYIIH, OCBEH 3a 4YacTTa OT TAX, 32 KOSTO APYKECTBOTO-IUTHKHUK MMa OE3yCIOBHO INpaBoO 1a

ypeou 3aIbDKSHUETO CH B CPOK Hax 12 Mecena oT Kpas Ha oTdeTHUs nepuon ([Ipunoscenue Ne
2.18.

2.12 . Iapu u napuunu exeusanienmu

HapI/I‘-IHI/ITe Cp€acTBa U €KBUBAJICHTH BKIIFOYBAT KACOBUTC HAIMYHOCTHU U HAIMYHOCTHUTE 110
PpasIamaTeIIHUTEC CMCTKU.

Tlocneosawo oyensisane
CyeToBOJIHA TONUTHKA, pritarada oT 1 sayapu 2018ronmna

ITapuaauTe cpeAcTBAa W CKBUBAJCHTH B OaHKH C€ TIPEICTaBIT ITOCIEIBAIIO 10
aMOpTHU3UpaHa CTOWHOCT, HAMAJICHA C HaTpyIaHaTa 00e3leHKa 32 OYaKBaHU KPEIUTHH 3aryOu.

CueroBoiHa noauTuka, npuiarada a0 31 gekemspu 2017roauna
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ITapuyanTe cpeAcTBAa W CKBUBAJCHTH B OaHKH C€ TPEICTaBIT ITOCIEIBAIIO 10
aMOpTHU3UpPaHa CTOWHOCT 0e3 HaTpynaHaTa oOe3IeHKa 3a PeaTHO IOHECCHH KPEAUTHU 3aryou.

3a menuTe Ha M3TOTBSHETO HA OTYETA 34 MAPHYHNUTE HOTOIIH:

* MApUYHHUTE MOCTHIUICHUS OT KJIMCHTH W TMApUYHHUTE IUIAIIAHUS KBM JOCTABUHUIM Ca
npencraseHu OpytHO, ¢ BKimodeH [JIC (20%wu 9 % 3a HacTraHsBaHEe M M3XpaHBaHE Ha TYPHCTH B
MAKETHA II€HA);

* JIMXBUTE IO MOJYYCHH WHBECTHLMOHHM KPEIUTH C€ BKIIOYBAT KAaTO IUIAINAHMS 32
(¢uHaHCOBa JEHHOCT, a JIMXBUTE, CBBP3aHU C KPEAWTH, OOCIYXKBallM TEKyllata IEHHOCT, ce
BKJIFOYBAT B ONIEPAaTHBHA JICHHOCT;

» mnareHusat/monydyenuar JJIC mo mokynku/mponakOu Ha IBIATOTPAaiHU aKTHBU CE
NI0COYBA KaTO IUIAlIaHE KbM JOCTABYMLM/TIOCTHIUICHHS OT KJIMEHTH KbM MapHYHUTE MOTOIM OT
oliepaTWBHA JICHHOCT, JOKOJKOTO TOM y4acTBa M CE BB3CTAHOBSBA 3a€JHO M B OINCPATUBHHTE
MIOTOLIM Ha JAPYKECTBOTO 3a CHOTBETHHS repro (Mecerr).

2.13. Tvpzoecku u Opy2u 3a0vadxicenus

3aqbIDKEHUSTa KBbM JIOCTABYMIM W JIPYTUTE TEKYIIH 3aJBJDKCHHS Ca OTYETCHH 10
CTOMHOCTTa Ha OpuUrdHajgHUTe GakTypu (lleHa Ha npUIOOMBaHE), KOSATO Ce MpueMa 3a
CIpaBeIMBaTa CTOMHOCT Ha CJEKaTa, KOsATO e Objie M3IUIaTeHa B OBJEIIC CPEIly MOyYCHUTES
CTOKH H yCITyTH.

B cnydanTte Ha pascpoueHM IamaHus HaJ OOMYAWHUS KPEJUTEH CPOK, IPH KOUTO HE €
NPEJBUICHO JOMBIHUTEIHO TUIAIaHe Ha JIMXBAa WM JIMXBaTa 3HAYUTENHO C€ pa3inyaBa OT
oOWYaifHUs Ta3apeH JUXBEH MPOIICHT, 3aIbJDKCHUITA CE OICHSBAT IMbPBOHAYAIHO IO TSIXHATA
CIpaBeIMBa CTOWHOCT, a TOCIENBAII0 — MO aMOPTH3UpyeMa CTOWHOCT, CIIe] MpPUCIaJaHe Ha
WHKOPIIOpUpaHaTa B TiIXHATa HOMUHAIHA CTOMHOCT IIMXBa, OMNpEJelicHa 10 MeTojaa Ha
e(heKTUBHATA JINXBA.

2.14 . Jluxeonocru 3aemu u Opyzu npusieueHu puHancosu pecypcu

Bewnuky 3aemu 1 Ipyru npuBIieYeHH (QUHAHCOBH PECYPCH ITBPBOHAYAIHO CE MPU3HABAT U
OLICHSBAT 1O IIeHA Ha MpuAoOMBaHe (HOMHMHAIHA CyMma), KOSTO C€ MpUeMa 3a CIpaBeInBa
CTOMHOCT Ha MOJIYYEHOTO MO CJENKAaTa, HETHO OT MPEKUTE Pa3XOld, CBbP3aHU C TE3U 3aEMHU U
npuBieueHu pecypcu. Crell MbPBOHAYATHOTO MPHU3HABAHE, JUXBOHOCHUTE 3a€MU U JPYTH
MPUBJICUCHU PECYPCH, TOCIEABAIIO CE OLEHSIBAT MO aMOPTU3MpyeMa CTOMHOCT, OIMpeaesicHa Ype3
npuiIaraHe Ha MeToJia Ha e(h)eKTUBHATA JIMXBA. AMOPTU3UpyeMaTa CTOHHOCT € M3YKCIIeHa KaTo ca
B3€TH MPEABH] BCHYKH BHIOBE TAaKCH, KOMUCHOHHHU W IPYTH Pa3XOJH, BKJI. IUCKOHT WA TPEMUS,
acoluupanu ¢ Te3u 3aemu. [leyanOure u 3aryouTe ce MpU3HABAT B OTYETA 32 BCEOOXBATHUS JOXO]]
(B meuanbara WM 3arybata 3a rojuHaTa) Karo (UHAHCOBU mpuxoau/pasxoau (JIuxBa) mpes
MepHUo/Ia Ha AMOPTH3ANNS WIIA KOTATO 3aIbIDKEHITA CE OTIHUINAT WIIN Peayupar.

JIMXBOHOCHUTE 3a€MU U JIPYTU MPUBJICYCHU (PUHAHCOBU PECYPCH CE€ KIACUPUIIMPAT KATO
TEKYIIH, OCBEH aKO 3a YacT OT TAX JPYKECTBOTO UMa OE3yCIOBHO MPaBO Ja YPEIU 3abIKCHUETO
CH B CpOK HaJl 12 Mecela OT 1aTaTa Ha oT4eTa 3a ((MHAHCOBOTO CHhCTOSHHE.

2.15./Tuzunz

Onepamueeu JU3UHZ
./Iu3unzon0ﬂyuameﬂ
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.HI/I3I/IH1", npu KOKTO HaeMOAaTC/IEIT NpOABbJDKaBa Ja IMPUTC)KaBa ChHICCTBCHATA YaCT OT
BCUYKH PUCKOBC U CTOIMAHCKU MU3rogu OT COOCTBEHOCTTA BBpXY AaICHUA AKTHUB CC Knacu(buunpa
KaTO OIICpAaTUBECH JIW3WHT. Hopaﬂn TOBa aKTHBBT HC CC€ BKJIIOYBAa B OTYCTaA 34 (I)I/IHaHCOBOTO
CBCTOAHHNE HA JIM3UHI'OIIOTYYaTEIIA.

HHaH.[aHI/IHTa/HOCT'bHHCHI/IHTa 1o OIICPpAaTUBHUA JIM3UHT ce IIpu3HaBaT KaTo
pasxozm/npnxozm B OTYETa 332 BCEOOXBATHUS J0X01 (B rmeyagdaTa Uin 3ary6aTa 3a FOI[I/IHaTa) Ha
0aza IMHEEH MCTO/J 3a €puoaa Ha JIM3UHTA.

2.16. Illencuonnu _u opyzu_3a0b1iceHUs_KbM_NEePCOHAA_NO _COUUAIHOMO U_MPYO08O

3AKOHO0AMmMENCcmeo

TpymoBuTe U OCUTYPUTEITHA OTHOIICHUS C PAOOTHHUIMTE U CIYXHUTEIHUTE B JPYKECTBOTO
ce OoCHOBaBaT Ha pasmnopenoute Ha Kolekca Ha Tpyna M Ha pasnopeqOuTe Ha JIEHCTBAIIOTO
OCHUTYPHUTEITHO 3aKOHOJIATEIICTBO B bhirapus.

Kpamxocpounu 0oxoou

KpaTtkocpounute noxoau 3a HaeTHs MepcoHal Mo opMara Ha Bb3HArpaxkaeHusi, 0oHycH
U COLMAITHU JOTUIAINAHMS ¥ TPUIOOMBKY (M3UCKYEeMHU 3a ypeKaHe B paMKkuTe Ha 12 Mecera cien
Kpasi Ha TMEepUo/ia, B KOMUTO MEPCOHATBT € MOJOKWI TPY 3a TSIX WIH € U3IMBIHII HEOOXOIUMUTE
YCJIOBHSI) CE MPU3HABAT KaTO pa3xo]] B OTYETa 3a BCeoOXBaTHMS J10X0/ (B meyandaTa wim 3arybara
3a rojauHata), ocBeH ako mgageH MC®O He u3KMCKBa Ta3d CymMa Ja ce KamuTaiusupa B
ceOecTOHOCTTa Ha OMPE/CICH aKTUB, 3a TIEPHOJA, B KOHTO ¢ TMONOKEH TPYAbT 3a TAX W/uiu ca
U3ITBJIHCHN U3UCKBAHUATA 32 TAXHOTO MOJTyYaBaHe, M KaTo TEKYIIO 3ab/DKeHNE (CIIe/T MpucaaaHe
Ha BCHYKH IUIATEHH BeYe CyMH W MMOJaraimid ce YAPBKKH) B pa3Mep Ha HEAUCKOHTHpaHATa UM
cyma.

KbM parata Ha Bceku (MHAHCOB OTYET APYKECTBOTO IPaBH OICHKA HAa CyMara Ha
OYaKBAHHUTE Pa3XOJM IO HATPYMBAIIUTE CE KOMIICHCUPYEMH OTITYCKH, KOSITO CE€ OYaKBa Ja ObJe
M3IJIaTeHa KaTo pe3yiTaT OT HEW3MOI3BAaHOTO IPaBO Ha HATPyMaH OTIyCK. B omeHkara ce
BKJIFOYBAT MPUOTU3MTEIHATA MPEIeHKA 32 CYMHUTE 32 CaMUTE Bb3HATPAXACHHUS U HA BHOCKUTE TIO
3aTBJDKUTEITHOTO OOIIECTBEHO M 3J[PaBHO OCUTYPSBAaHE, 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 OCUTYpsIBaHE Ha HaeTHs cu nepcoHan 3a (oua “IleHcun”, MOMBIHUTEIHO
3aIB/DKATENTHO MEeHCHOHHO ocurypsiBane (J3110), domx “O6mo 3abonsBaHe W MaWYHHCTBO'
(O3M), doun “Bespadoruna”, dhounx “Tpynosa 3mononyka u npodecuonanna conect” (T3IIB) u
3IpaBHO OcUTypsiBaHe. Pa3MepuTte Ha OCUTYpUTETTHUTE BHOCKH CE YTBBPKAABAT BCSKA FOAMHA ChC
3akoHa 3a OromkeTa Ha JJOO m 3akoHa 3a Oromkera Ha H30OK 3a choTBeTHaTa roguHa. BHOCKuTE
Ce pasmpeniessT MeXAy padoTomaTeNis W OCHTYPEHOTO JIMIE B CHOTBETCTBHE C IpaBHjaTa OT
Konexkca 3a connanto ocurypsiane (KCO) B crotHOmenue 60:40 (2017%.: 60:40).

Te3u ocUrypuTeIIHY IEHCHOHHU IUIAaHOBE, IPUJIATaHU OT IPY>KECTBOTO B KAUECTBOTO MY Ha
paboromaren, ca IUTaHOBE C neWHMpaHW BHOCKHU. IIpm TAx paboTomaTeNsT IuTaia MECEHYHO
onpezeicH: BHOCKH B abpxaBuute Goup “Ilencuun”, doug “O3M”, douxa “bespaboruiia”, Gpoug
“T3I1B", KakTO U B YHUBEPCAIHU U MPO(ECHOHAIHHU IEHCHOHHU (POHIOBE - Ha 0a3a PUKCHPaHU 10

3aKOH HPONLCHTU U HAMA IMPAaBHO WJIN KOHCTPYKTHUBHO 3aJbJKCHUC [a OOIUIalla BHB (bOHHOBeTC
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OBblIeIIM BHOCKH B CIIy4aHWTe, KOraTo T¢ HAMAT AOCTAaTHhYHO CPENICTBA J]a U3ILIATAT Ha ChOTBETHUTE
muia 3apabOTeHUTE OT TAX CyMH 3a MEpPHOJa Ha TPYJOBHS MM CTaK. AHAJIOTMYHH ca U
3aJIbJDKEHUSTA TI0 OTHOIIICHHUE Ha 3J[PABHOTO OCHTYPSIBaHE.

K®M pykecTBOTO HAMA Ch3MaJicH M QYHKIMOHHUPAIL YaCTeH JOOPOBOJICH OCHUTYpPUTEIICH
dhonm.

JBIDKUMHTE OT JPY>KECTBOTO BHOCKH I10 TUIAHOBETE C JIe(HMHUPaHU BHOCKH 3a COIUAITHOTO
U 3[paBHO OCHTypsIBAHE C€ MPHU3HABAT KATO TEKYI[ Pa3XoJ] B OTUYETA 3a BCEOOXBATHUS 10X01 (B
neuanbara win 3arybara), ocser ako gageH MC®O He M3KMCKBa Ta3W CyMa Jia ce KallUTaIu3Kpa B
ceOecTOMHOCTTa Ha ONpeZeICH aKTUB, M KaTo TEKYIIO 3aJbJDKCHHE B HEIWCKOHTHpAH pas3Mep,
3a€IHO W B TEpUOJIa HA IOJIaraHe Ha TPyJa M HA HAYHCICHUETO HAa CHOTBETHUTE JOXOJH Ha
HACTHTE JINIIA, C KOUTO JOXOJM BHOCKHUTE Ca CBhP3aHH.

Inanoge ¢ depunupanu 0oxoou

CrritacHo Kozekca Ha Tpyia ApyKeCTBOTO B KA4eCTBOTO My Ha paboTtonaTen B bbirapus e
3aIBJDKEHO Jla W3IDIAlla Ha TepcoHalla MPH HACTHhIIBAaHE HA TEHCHOHHA BB3PACT O0E3IIETCHUE,
KOETO B 3aBUCHMOCT OT TPYJOBHUS CTaX B MPEANPHUATHETO MOXKE Jia Bapupa Mexay 2 u 6 OpyTHU
paboTHU 3amjaTd KbM JaraTa Ha TMpeKpaTsSBaHe Ha TPYIOBOTO TpaBooTHomeHHe. [lo cBoute
XapaKTePUCTHUKY TE3U CXEMU MPECTABIABAT HEPOHAMPAHU IIAHOBE C NehUHUPAHU TOXOH.

W3uucnenneTo Ha pa3Mepa Ha TE3W 3abJDKCHHS Hallara y49acTHETO Ha KBATU(UITMPAHU
aKTIOEpH, 32 Jla MOXE JIa Ce ONpENeNId TAXHATA CerallHa CTOHHOCT KbM JlaTata Ha ()UHAHCOBHUS
OTYET, 1O KOATO TE€ C€ MPEJICTaBIT B OTYETa 32 (DUHAHCOBOTO CHCTOSHUE, & PECIIEKTUBHO
U3MEHEHHETO B CTOWHOCTTa WM, CE MpPEJACTaBs B OTYETa 3a BCCOOXBATHUS IOXOJ Karo: a)
pasxoauTe 3a TEKyIl W MHHAI CTaX, Pa3XOIUTE 3a JUXBa M €(PEKTUTE OT CHKpalICHHATA U
ypeKJaHHUATA ce MPU3HABAT BEJHAra, B Mepuojia, B KONTO BH3HUKHAT, U TIPEJICTABAT B TEKyIaTa
nevanba Wiu 3ary0a, 1o CTaThs ,, pa3xou 3a ImepcoHan”’, a 0) ePpeKTHTe OT MOCIeABAIINTE OIIEHKN
Ha 3aJbJDKEHUATA, KOWTO IO CHIIECTBO MPEACTABISIBAT AKTIOCPCKU MMe4anOu ¥ 3aryom, ce
MpHU3HABAT BEJHAra B IEPHOJA, B KOMUTO BB3HUKHAT M C€ MPEJCTABIT KbM JAPYTUTE KOMIOHEHTH
Ha BCEOOXBATHHUS JIOXOJ, IO CTATHS , TIOCJICABANIM OICHKH Ha MIEHCHOHHH IIJIAHOBE C JIeQUHUPAHU
moxomu”. AKTIOEpCKHTe TedayiOn ¥ 3aryom TPOM3THYAT OT TIPOMEHH B aKTIOEPCKUTE
MIPE/IOJIOKEHUS U OTIHTA.

KbM naTara Ha BCeku TOAMIICH (PHHAHCOB OTYET APYKECTBOTO Ha3HAUaBa CEPTUDUITPAHU
aKTIOEpH, KOUTO M3JaBaT JIOKIAJ ¢ TEXHUTE U3YHCICHUS OTHOCHO JBITOCPOYHUTE MY 38/ IbIDKCHHS
KbM IEpCOHaNa 3a 00e3IeTeHHs IPU NIEHCHOHUPAaHe. 3a 1eNTa Te MPUIaraT KpeIuTHHAS METOo]| Ha
MPOrHO3HUTE eAuHuIM. CeramHaTa CTOWHOCT Ha 3aJbJDKEHHETO MO0 Je(QUHUPAHUTE JOXOIU CE
W3YHUCIIABA Ype3 TUCKOHTUPAaHEC Ha OBJCHIUTEC TMApUYHU IOTOIM, KOUTO CE€ OYaKBa Ja ObJaT
W3IUIATCHH B PaMKWTE Ha MaTypHUTETa Ha TOBA 3aJb/DKCHHE M TPH U3IMOJI3BAHETO HA JIMXBEHUTE
paBHHUINA HA IbPXKABHU JBITOCPOYHH OONHUTaIMU C MOJ00EH CPOK, KOTUpaHU B Bbarapus, knaero
(hYHKITMOHUPA U CAMOTO JIPY>KECTBO.

oxo0u npu nanyckane

ChIilacHO MECTHHTE pa3nopendd Ha TPYIAOBOTO M OCHTYPHTETHO 3aKOHOIATEJICTBO B
Boearapus, apykecTBOTO KaTo paboTOAATESIT UMa 33IbIDKCHHC J1a H3IUIATH MPH NpeKpaTsIBaHe Ha
TPYAOBHS JOTOBOP MPEIX NCHCUOHUPAHE ONPE/ICIICHU BIIOBE 00C3IICTCHUS.

JpyxecTBOTO mpu3HaBa 3aIbDKEHUS KbM IEPCOHANA M0 JOXOAM MU HAITyCKaHe Mpeau
HACTBIIBaHE Ha MEHCHOHHA BB3PACT, KOraro € JAEMOHCTPHUpPaH OOBBp3BAIll aHTAKMMEHT, Ha 0a3a
MyOMYHO aHOHCHpAH TUIaH, BKJI.3a NPECTPYKTYypUpaHe, Aa CE MPEKPaTH TPYAOBUST JOTOBOP ChC
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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 mecera,
Ce IUCKOHTHpAT W NPEIACTaBIAT B OTYeTa 3a (DMHAHCOBOTO CHCTOSHHE IO TAXHATa CeraiiHa
CTOMHOCT.

2.17.Axyuonepen Kanuman u pezepeu

.- BenuHa” AJl € aKIMOHEpHO IPY>KECTBO U € 3aJBJDKEHO Ja peructpupa B Teprobckus
PETHCTBD ONpesIeNicH pa3Mep Ha aKIMOHEPEH KaluTan, KOWTO Nia CIIy)XH KaTo oOe3leducHHe Ha
KpPEIUTOPUTE HA JPYKECTBOTO 32 W3IBIHCHHWE HAa TEXHUTE B3EMaHUS KbM HEro. AKIMOHEpUTE
OTrOBapsAT 3a 3aJbJDKCHHSTA Ha JIPY)KECTBOTO JIO pa3Mepa Ha CBOETO aKIMOHEPHO YyYacTHE B
KaluTajla W MOTaT Ja TNPETCHIUpAT BpbBIaHE Ha TOBAa ydYacTHE CaMO B IPOU3BOACTBO IO
JUKBUJAIVS WK HECHCTOSITEITHOCT. AKIIMOHEPHUST KAlUTaj € OIIEHEH 10 HOMUHAITHATA CTOHHOCT
Ha PETUCTPUPAHUTE B ChJIA AKIIHH.

CerinacHo W3McKBaHWATA HAa THProBCKHS 3aKOH W YUPEAUTENHHs aKT JPYKECTBOTO €
JUTEXHO A2 opmupa u GhoH PesepBeH, kaTo M3TOYHUIM Ha (OHIA MOTaT Ja ObJaT:

* Hali-MaJKO eJIHa JieceTa OT Medanbara, KOATO Ce OTHels, JOKATO CpPEeICTBaTa BHB

(hoHIa TOCTUTHAT €JIHA JIeceTa YacT OT KaluTalla Ha JIPYKeCTBOTO;
e cpejcTBaTa, MOJTYYCHH HAJ] HOMHHAJIHATA CTOMHOCT Ha aKIMHUTE TPU W3JaBaHETO UM
(mpeMueH pezeps);

*  JpyT¥ U3TOYHUIIM, IPEIBUACHHU 10 perieHue Ha O0moTo cropaHue.

CpenctBara OT (OHIA MOTaT Jla Ce U3IOJI3BAT CaMo 3a MMOKPHUBAHE HA TOJUIIIHATA 3ary0a 1
Ha 3aryOHM OT mpenxoaHu rofwHu. KoraTo cpencrtBata BbB (JOHJIA JIOCTUTHAT OIPECIICHHUS B
YcraBa MHHUMaNleH pa3Mep, cpelcTBara HajJ Ta3Ww cymMa Morar jaa ObJaT W3MON3BaHM 32
yBeJIMUaBaHe Ha KamuTasa.

2.18.Punancosu uncmpymenmu
2.18.1. CueToBOAHA HOJUTHKA, NpUI0kuMa oT 1 suvapu 2018 roaguna

®DUHAHCOB UHCTPYMEHT € BCEKH JIOTOBOP, KOWTO MOPaXKa STHOBPEMEHHO KaKTO ()UHAHCOB
aKTWB B €JIHO MPEANPHUATHE, Taka U ()UHAHCOB MACHB WM WHCTPYMEHT Ha COOCTBEHUS KamuTal B
JIPYTO TIPEATPUSITHE.

2.18.1.1. @unancosu axmusu

ITvpsonauanno npusnasane, Kiacupurkayus u OYyeHs8ane

[Ipy mbpPBOHAYATHOTO MM IpHU3HABaHE (UHAHCOBUTE aKTHBH Ce KIACHQUIUPAT B TPHU
TPYIH, CIIOpe]] TTOCIe[BaIaTa UM OIIEHKA: 110 aMOPTH3UpaHa CTOHHOCT; TIO CIIPaBeIJIMBa CTOHHOCT
mpe3 IpyTHsi BCEOOXBATEH JOXO/I; U [0 CIPaBeIJIMBA CTOMHOCT Ipe3 TevanodaTa win 3arybara.

Jpy’kecTBOTO IIbPBOHAYATIHO OICHSIBA ()MHAHCOBUTE aKTHUBHU I10 CIPaBEIMBa CTOMHOCT, a
B cliyyail Ha ()MHAHCOBU aKTHBH, KOUTO HE CE OTYHMTAT IO CIPaBeUIMBa CTOMHOCT Ipe3 medandarta
Wi 3ary0ata, ce 100aBAT MPEKUTE Pa3Xxou 1Mo cAenKaTa. M3KiIroueHne ca ThProBCKUTE B3eMaHUs,
KOUTO HE ChIBPKAT CHIICCTBEH KOMIIOHCHT Ha ()MHAHCHPAHE - T CE OLICHABAT Ha 0a3a IeHaTa Ha
cmenkara, ompeneneHa ceriacao MC®O 15 (Ilpunooicenue Ne 2.5. Cuemosoona nonumuka 3a
npuxooulakmusu no 002080p).

[Mokynkute niu npogaxOuTe Ha (PMHAHCOBU AKTHUBU, YAUTO YCIIOBHS M3MCKBAT JTIOCTAaBKa
Ha aKTUBUTE B PAMKHUTE HAa JNaJeH IMEPHOJ OT BpPEME, YCTAHOBEH OOMKHOBEHO C HOpMaTHBHA

pasmopenda uiH JeicTBaIla MpakTHKa Ha ChOTBETHHS Ma3ap (PEIOBHU MOKYITKH), Ce MPU3HABAT Ha
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Jatata Ha ThpryBaHe (cIenKkaTa), T.e. Ha JaTara, Ha KOSATO JPY)KECTBOTO € MOENO aHTaXKHMEHT Ja
3aKyIY WK TIPOJIAJIC aKTHBA.

Knacudukarnusra Ha ¢uHaHCOBUTE aKTHBU NPU MEPBOHAYAIHOTO UM TPH3HABAHE 3aBHCH
OT XapaKTepPUCTUKHUTE Ha JOTOBOPHUTE MAPHYHH TIOTOIU HA ChOTBETHHS (DMHAHCOB aKTUB M OM3HEC
MoJieNla Ha JIPY’)KeCTBOTO 32 HErOBOTO yIpaBlieHWe. 3a Jia ObJie KIACH(PHUIUpPaH U OLCHSIBAH TI0
aMOpPTU3UpaHa CTOWHOCT WU TIO CHpaBeJUBa CTOWHOCT Mpe3 Jpyr BCEOOXBAaTEH JOXO],
YCIIOBUSITA Ha JaJcH (UHAHCOB aKTHB TpsAOBa Ja MOpAXIAT MapUYHU MOTOIM, KOUTO
IpeCTaBIsIBaT "'caMo IUIalanus 1mo riaasaunaTa u muxsata (CIITJI)" mo Hem3abiKeHaTa cyMa Ha
TJIaBHUIATA. 3a IeNITa ce U3BbpIIBa aHam3 upe3 TecT Ha CIII'JI Ha HUBOTO HA MHCTPYMEHT.

BusHec MonenmbT Ha NPYXKECTBOTO 3a YIPaBICHUE Ha (PUHAHCOBUTE aKTHBH OTpa3siBa
HAYMHA, TI0 KOUTO JPYKECTBOTO yHpaBisiBa (MHAHCOBUTE CH aKTHUBU 3a TCHEPHUpPAHE HA MapHIHU
noror. bu3Hec MonmembT Ompenens Jald MapuYHHATE MOTOUM MPOM3THYAT OT CHOMpaHEeTo Ha
JIOTOBOPHH MApUYHU TTOTOIH, Ha TIPpoiaxk0a Ha (UHAHCOBUTE aKTHBH, HITU U JIBETE.

Iocneosawo oyensgane

3a menmWTe Ha IOCIIEABALIOTO OLCHsABaHE (MHAHCOBHTE AKTUBH Ha JPYXECTBOTO ca
KiacubuIUpany B Karteropusita ,DUHAHCOBH aKTHUBH IO aMOPTHU3UpaHA CTOWHOCT (IBJITOBH
MHCTPYMEHTH)”.

DQunancosu akmuseu no amopmusupana cmotinocm (0v1206uU UHCMPYMEHMUL)

JpyecTBOTO OIleHsBa (PUHAHCOBUTE AaKTUBU II0 aMOpPTU3UpaHa CTOHHOCT Koraro ca
YIIOBJICTBOPEHH U ABETE YCJIOBUSA IO-J0JIY:

* (UHAHCOBUAT aKTUB C€ IBbPKH M W3MOJI3BA B paMKUTE Ha OM3HEC MOJEN, MMAIll 3a Lel
HETOBOTO AbPXKaHE C OIVIe] [10JyyaBaHe Ha JOIOBOPHUTE APUYHU IIOTOLH OT HETO, U

* YCIIOBHUSTA Ha JOTOBOpPA 3a (PMHAHCOBHS aKTHB MOPAXXKJAaT MAPHYHN HOTOIM HAa KOHKPETHU
JaTd, KOWTO NPEACTaBIABAT caMO IUIallaHMs Ha TIJIABHULATA WM JIUXBUTE BBPXY
HEHM3AbJDKEHaTa CyMa Ha IJIaBHULATA.

QDUHAHCOBUTE AKTUBHU 10 aMOPTH3MpaHa CTOMHOCT BIIOCJEACTBHE C€ OLEHSBAT Ha 0aza
Merona Ha edektuBHus JuxBeH npoueHt (EJIIT). Te momnexar Ha oGesuenka. [lewanbute u
3aryOuTe ce IpH3HaBaT B OTYETA 32 BCEOOXBATHHs 10X0/ (B meyandaTa Wiy 3arybara 3a roanHara),
KOTaTo aKTHBBT Ob/Ie OTNHCAH, MOAU(UIMPAH WIN 00E3ICHEH.

QDUHAHCOBUTE aKTUBU 110 aMOPTU3UpPaHa CTOMHOCT Ha JPY>KECTBOTO BKJIKOYBAT. IApUUHU
CpeICTBa M MapUYHU CKBHBAJICHTH B OaHKM M THPrOBCKH B3EMaHMs, MPEICTABEHU HA CICIHHUTE
HO3UIIMU B OTYEeTa 3a ()MHAHCOBO CBCTOSHHE. MbP2OGCKU G3€MAHUA U NAPUYHU CPeOCmea U
napuunu exeusarenmu (Ilpunoxenus 15u 17).

Omnuceane
®DuHAHCOB aKTHB (MJIH, KOTaTo € MPUI0KUMO, YaCT OT MHAHCOB aKTHB WM YacT OT Tpyma
OT CXOJHM (PMHAHCOBH AaKTHBHM) C€ OTIHCBA OT OTYETa 32 (PUHAHCOBOTO CHCTOSHHE Ha
IPY>KECTBOTO KOTaTO:
* IpaBara 3a IoJIy4YaBaHe Ha MAPUYHUTE TIOTOLM OT aKTHUBA Ca M3TEKJIU, WK
* IpaBara 3a MOJIyuyaBaHe Ha MapUYHU MOTOIM OT aKTHBA Ca MPEXBHPICHHU WU JIPYKECTBOTO
¢ IMO0eJ0 3aAb/DKCHHETO Ja IUIaTH HAIIBJIHO IOJYYCHHTE IapHYHH IOTOIH, 0e3
ChILlECTBEHA 3a0aBa, KbM TpPETa CTPaHa upe3 CIopa3yMEHHE 3a MPEXBbPIISHE, IIPH KOETO:
WK a) IPYKECTBOTO € MPEXBBPIIUIO B 3HAUUTEIIHA CTCTICH BCHUKH PUCKOBE U TMOJ3H OT
COOCTBEHOCTTa BBPXY AKTHBA, WM 0) APYKECTBOTO HUTO € MPEXBBPIUIIO, HUTO €
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3aras’ujio B 3HAYUTCIIHA CTCIICH BCUYKHU PHUCKOBE U IOJ3U OT COOCTBEHOCTTA BBpPXY
AKTHBa, HO € MPCXBBPINIIIO KOHTPOJIa BbPXY HCTO.

Korato apyecTBOTO € MpexXBBPIWIO MpaBaTa CH 3a MOJydaBaHe HAa MApPUYHH MOTOIH OT
aKTHBa WM € BCTHIIWIO B CIIOPAa3yMEHHE 3a MPEXBHPISIHE, TO MPaBU OLIEHKAa HAa TOBA JajH H JI0
KaKBa CTEICH € 3alla3uiio PUCKOBETE M MOJ3UTE OT coOcTBeHOocTTa. KoraTo JpykecTBOTO HUTO €
MPEXBBPIIUIIO, HATO € 3ala3uiio B 3HAYNTETHA CTEIICH BCHYKH PUCKOBE U TMOJI3U OT COOCTBEHOCTTA
BbpXY (UHAHCOBHS aKTHUB, HUTO € IPEXBBPIWIO KOHTPOJIAa BBPXY HEro, TO MPOABIDKABa Ja
MIpU3HABa MPEXBHPIICHUS] aKTHUB JO CTEMEHTa Ha MPOABIDKABAIIOTO CH ydacTHe B Hero. B To3um
CIIy4ail Jpy»K€CTBOTO MpPH3HABA M CBHP3aHOTO C TOBa 3aJb/DKCHHE. [IpEXBBPIICHUAT aKTUB U
CBBP3aHOTO 3aIbJDKEHHUE CE OICHSBAT Ha 0a3a, KOSTO OTpa3sBa NpaBara U 3ab/DKCHUATA, KOUTO
IPY’KECTBOTO € 3ama3uiio.

Obesyenxa Ha punancosu akmusu

JIpy>XecTBOTO MpH3HAaBa KOPEKTHB (MPOBU3USA 3a O0E3IEHKA) 3a OYAKBAHU KPEIAUTHU
3aryOu 3a BCHYKHU JIBJITOBU WHCTPYMEHTH, KOUTO HE CE OTYHMTAT MO CIIPABEIINBA CTOHHOCT IMpe3
nmedaybata win 3arybara. O4akBaHWTE KPEAWUTHH 3aryOW c€ HM3YHCIABAT KAaTO paszlinKa MEXIy
JIOTOBOPHHTE TIAPUYHH MOTOIIH, JTBIKHUMHU CHIIIACHO YCIIOBHATA HA JOTOBOPA, U BCUYKH MAPUIHU
MOTOIM, KOWTO JAPYKECTBOTO OYaKBa Jia IOJIyYH, JUCKOHTUPAHU C IThPBOHAYATHUS €(PEKTUBEH
JIUXBEH TIPOIICHT.

IIpedocmasenu 3aemu Ha mpemu 1uya
3a W3YHCICHUETO Ha OYaKBAaHUTE KPEIUTHHU 3aryOu MO npedocmagenu 3aemiu Tpy>KeCTBOTO
npuiaara obwus nooxoo 3a obesyeunxa, omnpeaencH or MCOO 9. CwriacHO TO3H IOIXOI

JOpY’KECTBOTO TMpHiara “TpUcTeleHeH" Mozen 3a 00e3leHKa Bb3 OCHOBA Ha IPOMEHH CHPSMO

IbPBOHAYAIHOTO MPU3HABAHE HA KPEJAUTHOTO KA4eCTBO HA (DMHAHCOBHS HHCTPYMEHT (aKTHB).
OuvakBaHUTE KPEAUTHU 3aryOH ce TIPU3HABAT Ha J[Ba eTara.

a) OWHAHCOB aKTHWB, KOWTO HE € KPEIUTHO OOE3lEHEH NpH IMPBOHAYATHOTO MY
Bb3HUKBaHe/mpunoouBane u ce wiacupunupa B Etan (Stage) 1.Tosa ca 3aemwy,
NpPEJIOCTABEHU: HA JUTHXHUIM C HHCBK PUCK OT HEM3MBJIHEHHWE W CTAOMIHH KaTo
TCHJCHIIMA J00pH KIO4YOBM Tmoka3atenu (puHaHCOBHM M HE(QUHAHCOBH), pEIOBHO
obcmy)kBaHM, W 0€3 HaJIM4YWe HAa ABDKAMH CyYMH, KOWTO ca B Tmpocpoune. OT
MIbPBOHAYATHOTO MY TpPH3HABAHE HETOBUAT KPEIUTCH PHUCK M KadyecTBa ca OOCKT Ha
HENPEeKbCHATO HaOmoaeHue W aHanu3d. OYakBaHWTE KPEIUTHH 3aryOoM Ha (UHAHCOBUTE
aktuBH, knacudpuimpanu B Etan 1 ce onpenensar Ha 0a3a Ha KpPEAWTHU 3aryOu, KOUTO ca
pe3yiTaT OT BH3MOXXHU CHLOWTHS Ha HEH3ITBJIHEHHE, KOUTO OMXa MOTJIH Ja HACTBILIT B
paMkuTe Ha cieasamuTe 12 Mecella OT JKMBOTA HA CHOTBETHHS akTUB (12MeceuHu
OYaKBaHW KPEIUTHU 3aryOH 3a HHCTPYMECHTA).

0) B ciyuanre, koraro ciie;i TbpBOHAYAIHOTO MTPU3HABaHE HAa (PMHAHCOB aKTHB, KPSITUTHUST
My PUCK HapacHe 3HAYMTEIHO W B PE3yJTaT OT TOBA HETOBUTE KayeCcTBa CE€ BIIOMIAT, TOHU
ce OIleHsABA KbM PHCKOBA KBaTM(HUKAIMOHHA TPyIa Karto ce mpexsbpis B Etan (Stage) 2.
OuakBaHUTE KPEAWTHH 3aryOuM Ha (PMHAHCOBHUTE aKTHWBH, Kiacuduimpanu B Etam 2 ce
OMpPEIENAT 3a IIeJIUS OCTaBalll >KUBOT (CPOK) HA CHOTBETHHUSI aKTHB, HE3aBUCHMO OT

MOMCHTA Ha HACTBIIBAHCTO HA HCHU3IIBJIHCHUCTO (O‘laKBaHI/I KpeaAUuTHU 3ary61z1 3a LCIus
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KHBOT (CPOK) Ha HHCTPYMEHTA).

B ciydaute, xoraTo KpeAMTHHAT PUCK Ha (DUHAHCOB aKTWUB HapacHE 10 HUBO, KOETO
UHJUKUpPA, Y€ MMa HACTBIIMJIO ChOMTHME Ha HEW3IbJIHEHHE, TOM ce cuura 3a OOe3lCHEH U ce
wiacudummpar B Etan (Stage) 3Ha To3u etan ce yCTaHOBSBAT U U3YUCISIBAT TIOHECCHUTE 3aryon
TI0 CHOTBETHHSI aKTHB 32 LEJINSI My OCTaBalll )KHBOT (CPOK).

Jpy>KecTBOTO KOpUTHpa OYaKBAaHUTE KPEIUTHHU 3aryoOu, onpeesieHn Ha 0a3a HCTOPUIECKU
JaHHU, C IPOTHO3HU MaKPOUKOHOMHMYECKH [IOKA3aTeNH, 38 KOUTO € YCTAaHOBEHO, Y€ UMa Kopesaius

1 CC OYaKBa Ja OKaXaT BIUAHUC BbPXY pasMCpa Ha OYaKBAHUTEC KPCAUTHHU 3ary61z1 B 6’LZ[€H.I€.

Tvpeoscku g3emanus

3a u34HCIsIBaHE HA OYaKBAaHUTE KPEUTHU 3aryOu Ha mbpeoGCcKume 3eManusl u akmusume
no 0020680pu ¢ KaueHmu APYKECTBOTO € M30palio W MpHIIara onpocmer nooxo0 Ha 6asza mampuya
3a u3YUCIEHUe HA OYAKBAHU KpeOumHu 3aeybu W He TPOCIedsBa IMOCIEeIBAIINTE MPOMEHH B
KPEIUTHUS UM PHCK. [IpH TO3M MOJAXOM TO MPH3HABA KOPEKTHB (MPOBH3HS 32 O0C3IICHKA) Bb3
OCHOBAa Ha OYaKBaHATa KpeJUTHA 3ary0a 3a IeNus CPOK Ha B3eMaHUsITa KbM BCSKA OTYCTHA JaTa.

Tapuunu cpeocmesa

3a H3YUCIICHHETO Ha OYAaKBAaHUTE KPEAWTHU 3ary0M II0 NApuyHume cpeocmea u
exeusaienmu 8 Oanku, IPyKECTBOTO MpHIara oOIIUs moaxoa 3a obe3reHka, onpeaeiacH or MCDO
9. ChriiacHO TO3M MOAXOJ APYKECTBOTO MpuUara “TPUCTETICHEH MOJEN 32 00€3I[eHKa Bh3 OCHOBA
Ha MPOMEHH CHPSMO MHPBOHAYAHOTO MPU3HABAHE HA KPEAUTHOTO KA4YeCTBO HAa (HUHAHCOBHUS
uHCTpyMeHT (akThB). 3a IielTa ce Mpujara peMTHHroB MOJEI, KaTo Ce M3IIOJI3BAT PEHTHHTHTE Ha
OaHKWTE, OMpEAEIeHH OT MEXIYHapOAHO Tpu3HaTH peirtuHroBm ¢upmu karo Moody's, Fitch,
S&P, BCRAwu Bloomberg.Ha tasu 6a3a, oT efHa cTpaHa, ce W3MOA3BaT MyOnnuHu qanuu 3a PD
(BeposATHOCTH 3a HEM3MBIHEHHE), pedepupalv KbM PEHTHHTA Ha CHOTBETHATA OAaHKA, a OT JIPYTa,
OT MPOMSIHATA HA PEHTHHIA HA ChOTBETHATA OaHKa, APYKECTBOTO OLICHSBA HAJTHMYUETO HA 3aBHIICH
KPEAWTEH PHCK. 3aryOuTe MpH HEU3IIBIHEHUE CE OLEHIBAT ChOOPA3HO HAJTUYMETO HA TapaHTHPAHU
u/unu 00e3MeYeHN CyMH TI0 OAHKOBUTE CMETKH.

OUHAHCOBUTE aKTUBH C€ OTIHCBAT, KOTaTO HE CBhIIECTBYBa pa3yMHO OYaKBaHE 3a
chOMpaHe Ha TAPUIHUTE MTOTOLH TI0 AOTOBOPA.

2.18.1.2 Dunancoeu nacueu

TTvpsonauanno npusnasane, Kiacugurxayus u OyeHs8ane

®DUHAHCOBUTE MMACKUBHU HA JPY)KECTBOTO BKJIIOYBAT ThPIrOBCKH M JAPYTH 3aIb/IKCHU.

[Ipu nbpBOHAYATHO UM IpU3HABaHE (PMHAHCOBUTE IACHBH CE KiIacH(DHUIIMPAT KaTo MaCUBU
0 aMOPTU3UPaHa CTOWHOCT.

[IspBOHAYATHO BCHYKU (PMHAHCOBM ITACHUBHU CE MPHU3HABAT IO CIIPABE/JINBA CTOMHOCT, a B
Cllydas Ha 3aeMHU U IPUBJICUCHHU CPEACTBA, U THPrOBCKU U APYTU 33IbJIKCHHS, HETHO OT MPEKUTE
Pa3xo/H 0 CIeNKaTa.

Tocneosawo oyenssane
[TocneaBainoTo oneHsABaHe Ha (PUHAHCOBUTE MACHBU 3aBHUCH OT TSAXHATa KJIACU(UKAIHS.

27



BEJIMHA Al

MNPUJIOXEHUA KbM KOHCOJUJIUPAHUA MEXIUHEH ®UHAHCOB OTUYET xbMm 31.03. 2019
roauHa

Tonyuenu 3aemu u Opyzu npugnevenu cpeocmea

Cren mppBOHAYATHOTO UM NpU3HABaHE, IPY)KECTBOTO OLCHSIBA MPUBICUCHUTE CPEACTBA
10 aMOPTHU3UpaHa CTOWHOCT, Ype3 MeToJa Ha e(eKTUBHMSA JMXBeH HpoueHT. [lewanbute u
3aryOuTe ce MpU3HABaT B OTYETA 3a BceoOXBaTHHA H0X0 (B rmevanbara wim 3arybara 3a TOanHaTa),
KOTaTo CHOTBETHUAT (PMHAHCOB IACHB C€ OTIIMCBA, KAKTO W UYpe3 aMopTH3anuATa Ha 0Oasza
e(eKTHBEH JINXBEH MPOLECHT.

AMopTH3HpaHaTa CTOMHOCT ce M3YMCIIsBA KAaTo Ce B3eMar MOJ BHUMAaHHE KaKBUTO M J1a
OWI0 IOUCKOHTH WIM TPEMHHM TIpH NPUAOOMBAHETO, KAaKTO W TaKCH WJIM pPa3XoIH, KOHUTO
IPE/CTaBIABAT HEpasJeiaHa 9acT OT e()eKTHBHUS JIMXBEH IMPOLEHT. AMOPTH3AIMATA CE BKIIOYBA
kaTo “¢uHaHCOB pazxox” B oTueTra 3a BceoOXBaTHHUsS jaoxoi (B mewanbata wim 3arybara 3a
TO/INHATA).

Omnuceane

®DUHAHCOBUTE IIACHBH C€ OTIHCBAT, KOTAaTO 3aJbDKCHHUETO OBbJE IOraceHo, WU
mpekpareHo, uian usrede. Korato chiecTByBail GUHAHCOB MACUB OBJIC 3aMEHEH C IPYT OT CHITUSL
KPEAWTOP TMPH IO CHIIECTBO Pa3IUYHU YCIOBHUSA, WIM YCIOBUATA Ha ChIICCTBYBAIIl IaCHB ObIaT
CBIECTBEHO NPOMCHEHM, Ta3W pa3MsiHa Wik Moau(uKalmus ce TpPeTHpa KaTro OTIHCBaHE Ha
bPBOHAYATHHS TACUB M TPU3HABaHEe Ha HOB. Pa3nmkara B ChOTBETHUTE OaJlaHCOBH CyMH CE
MpU3HABa B OTYETA 3a BCCOOXBATHUS 0X0/ (B mevyandaTa Win 3arydara 3a rouHara).

2.18.2.0uensnsane no cnpasedausa cmoiiHoCm

OmpeneneHd akKTHBH M TIACWBH Ha JAPYKECTBOTO ce HM3UCKBa chriacHo MCDO ma ce
OLICHSBAT M TPEJCTaBsIT W/WIM CaMO OMOBECTSBAT IO CIpaBEJIMBa CTOWHOCT 3a IEJIUTE Ha
(uHAHCOBOTO OTuMTaHe. TakWBa ca MPEIOCTABCHM M TOJYYCHH 3aeMHM Ha/OT TPEeTH JIHIIA,
MOJTy4eH! OAHKOBH 3a€MH, ONPEACICHH THPTOBCKH UM JAPYTU B3EMaHHS U 33]IbJDKCHHS, KOUTO CE
OIICHSBAT Ha MOBTapsIIa ce 6a3a.

CrpaBeminBaTa CTOWHOCT € IIeHaTa, KOATO O OwMIa MoJydeHa MpH MmpoaakdaTa Ha JajIcH
aKTUB WM ITUIaTE€HAa TMPH MPEXBHPISHETO HAa MACUB B OOWYAliHA CJENKa MEXIY HE3aBUCUMU
na3apHH YYacTHUIM Ha JlaTaTa Ha oleHsBaHeTo. CrpaBe/inBaTa CTOMHOCT € U3XO/IAIIa IIeHa U ce
0a3upa Ha MpeoI0KEHUETO, Ye OTepaIHsITa Mo MpoaaxodaTa Ie ce pealu3upa Wik Ha OCHOBHUS
naszap 3a TO3HM aKTWUB WM TIacHB, WM B CITydail Ha JIMIICA Ha OCHOBCH Ia3ap — Ha Ha-U3rojHus
masap 3a akTUBa WK macuBa. KakTo onpeneieHusT KaTo OCHOBEH, TaKa U Hal-M3TOHUAT Ia3ap ca
TaKWBa Ma3apH, A0 KOUTO JPYKECTBOTO 33IbJKUTEITHO UMa JIOCTHII.

N3mepBaHeTo Ha crpaBeIMBaTa CTOMHOCT CE€ MPaBH OT MO3HWIMATA HA MPEINOI0KEHUATA
¥ TIPELEHKHUTE, KOWTO OWXa HAMpaBWIN TOTEHIMATHUTE IMa3apHH YYACTHUIM KOraTo Te Omxa
OTIpE/ICIISUTH TICHAaTa Ha ChOTBETHHUS aKTHB WJIM MACHUB, KaTO CE JIOMYyCKa, 4e Te Omxa JeicTBaiu 3a
MOCTUTAHE Ha Hali-100pa CTOMaHCKa U3roia OT HEeTo 3a TAX.

[lpn w3MepBaHETO Ha CIpaBeJIUBaTa CTOMHOCT HAa HE(PUHAHCOBH AaKTUBU  BHHATH
M3XOJHATA TOYKA € MPEATIONOKCHUETO KakBo OW OWMJI0 3a ma3zapHUTE YYaCTHHIH Hail-moOpoTO M
Hall-e(DeKTHBHO BH3MOXKHO M3IIOJI3BAHE HA JTaJICHUS AKTHB.
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2.19. /lanvuyu evpxy neuanoama

Texywume Oanvyu 6vbpXy neyanrbama ca ONPENEICHH B CHOTBETCTBUE C M3UCKBAHHUATA HA
OBATrapCcKOTO NAaHBPYHO 3aKOHONATEJICTBO — 3aKOHA 3a KOPIOPATUBHOTO MOJOXOAHO objaraHe.
Homunannara nanbuna craBka 3a 2018r. e 10% (2017%.: 10%).

Omcpouenume danvyu ce ONPEICIAT UYpe3 MpHarane Ha OaJaHCOBUS MACHBEH METOJ, 3a
BCHYKH BPEMEHHM DPA3IMKH KbM JaTaTa Ha (PUHAHCOBHSA OTYET, KOWTO CBHIIECTBYBAT MEXKIY
0anaHCOBHUTE CTOMHOCTH U IaHBYHUTE OCHOBM HA OTAEIHUTE aKTHBH U MTACUBH.

OrcpoveHNTE JaHbYHH MACHBH CE TIPU3HABAT 32 BCHUKK 00JIaraeMu BPEMEHHH PA3JIUKH, C
U3KJTIOYEHHE Ha TE3W, MOPOIUIN Ce OT MPHU3HABAHETO HA aKTHB WJIM IaCHB, KOWTO KbM JaraTa Ha
CTOIAHCKaTa OIepalys He € MMOBIUAI BbPXY CYETOBOAHATA U JaHbUHATA Ievasoa/(3aryba).

OTcpoycHNTE TaHBYHH aKTUBHU CE€ MPU3HABAT 32 BCUYKU HAMAIISICMH BPEMEHHU PA3IIUKU U
3a HEU3IOJI3BAaHUTE JaHBbYHH 3ary0u, 10 CTEIIEHTA, JI0 KOSTO € BEPOSATHO TE JIa CE MPOSBSIT 00PaTHO
u 1a ObpAe reHepupaHa B ObJeIe MocTaThuHa o0araeMa medanda Wik Ja ce IposBIT objaracMu
BPEMCHHH pa3JIMKH, OT KOWTO Jla MOTrarT Jia ce NpPUCHaJHAT TE3W HaMAallieMH pa3JiHKH, C
W3KIIIOUCHUE Ha Pa3IMKHUTE, MOPOJWIN Ce OT NMPHU3HABAHETO HA aKTUB WM IAaCcUB, KOWTO KbM
JaTara Ha CTOMAHCKaTa oOIepalus HE € TMOBIUAI BbPXY CUYCTOBOJHATA M JIaHbYHATA
neyanba/(3aryoa).

BanancoBara CTOMHOCT Ha BCHYKH OTCPOYCHHU JaHBYHU aKTHBH CE€ IMPETJICKIa HA BCIKA
JlaTa Ha OallaHca U ce peAyIUpaT JI0 CTEIEHTa, A0 KOSTO € BEPOSITHO TE Ja Ce MPOSBIT 00paTHO U
Jla ce TeHepHupa JOCTAaThUYHO oOjaraeMa Tmiedamba WM TPOSBSBAINM CE TPE3 CHITUSA TEPHOL
obyaraeMu BpEMEHHH Pa3IUKH, C KOUTO T€ J]a MOTaT J1a ObIaT MPUCTAHATH WIH KOMIICHCUPAHU.

OTcpoucHUTE JaHBYHU aKTHBU M ITACHBU CE OICHSABAT Ha 0a3a JaAHBUYHHUTE CTABKH, KOUTO
Ce OYaKBa Jla ce mpujiarar 3a Mepuo/ia, npe3 KOWTO aKTHBHTE IIE CE PeaTu3UpaT, a MaCUBHUTE IIIe Ce
ypensr (moracsit), Ha 0a3a JaHBUYHWTE 3aKOHH, KOHUTO Ca B CHJa WM B TONsAMa CTEMECH Ha
CHT'YPHOCT C€ OYaKBa Jia ca B CHJIa.

Kbm 31.12.2018r. oTcpoueHuTe naHbIM BBPXY Iedajadara ca oueHeHd npu craka 10%
(31.12.201%.: 10%).

2.20. Hemna neuanoa na akuus

OcHoBHaTa HeTHA Ieyanbda Ha akIys ce M3YNCIISIBA KaTo Ce pas3/Ieiid HeTHATa Medaroa Witu
3aryba 3a mepuoja, MOJJeKalla Ha paslpele/iCcHHe MEXIy aKIMOHEPUTE, MPUTSIKATSIH Ha
OOVMKHOBEHU aKIIMH, Ha CPEIHO-TIPETErNICHUs Opoii Ha IbpKaHUTE OOMKHOBEHH aKIIUH 32 TIepUOJIa.

CpemHo-TIpeTeryieHusAT Opoil aKkIMU TPENCTaBsABa OpOSAT Ha IBP)KAHUTE OOMKHOBEHHU
aKIM¥M B HAYAJIOTO HA TIEpHOaa, KOPUTHPaH ¢ Opos Ha 00paTHO M3KYIEHUTE OOMKHOBEHU AKITUH H
HAa HOBOM3/aJICHUTE TaKWBa Mpe3 MEePHOo/Ia, YMHOXKEH 10 CPEAHO-BpeMeBus dakTop. To3u (akTop
u3passBa Opos Ha JIHUTE, MPEe3 KOUTO KOHKPETHUTE aKIUU Ca OWIN AbP)KaHHU, CIPSIMO O0IIus Opoit
Ha JIHUTE MPE3 Neproia.

Ilpy xanuTanu3anys, MONMBIHUTETHA €MHCHS WU paslueisHe, OposST Ha OOMKHOBEHHUTE
aKkIuy, KOWTO ca B OOpPBIIEHWE O JaTaTa Ha TOBa CHLOUTHE, CE KOPWUTHPA, 3a J1a Ce OTpa3u
MPOMOPIIMOHAIHATA TPOMsSHA B Opos Ha OOWKHOBEHHUTE aKIMU B OOPBIICHUE Taka, CAKAIl
CBOUTHETO CE € CIIYYHJIO B HAYaJIOTO HA TPEACTaBCHUS Hall-PaHEH TIEPUO/I.

HeTtnata medyanba Ha akIMu ¢ HaMalleHa CTOMHOCT HE CE H3UHCIABA, Thil KAaTo HsAMa
M3JaJIcHU TTOTCHIIUATHN aKI[U1 ¢ HaMaJleHa CTOMHOCT.
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2.21.Cezmenmno omuumane

OTyeTeH CerMEHT MNpeACTaBisiBa OTCPAHHYMM KOMIIOHEHT Ha JPYKECTBOTO, KOMUTO
npeanpueMa OW3HEC NEHHOCTH, OT KOWTO MOXKE Ja TOJlydaBa MPHUXOIW M TOHACS pa3Xoau
(BKJTFOUMTEITHO MIPUXO/IM U Pa3XO0/IH, CBbP3aHU ChC CACIKH C IPYTH KOMIIOHEHTH Ha JPYKECTBOTO),
YUUTO OMEPATHBHH PE3yNTaTH PEAOBHO C€ MPEriiekJaT OT PHKOBOACTBOTO, B3EMAIlO TJIABHUTE
OTIEpaTHBHH DEUICHHS, KaKTO U B3EMaHETO HAa PEIIEHUS OTHOCHO PECypCHTE, KOUTO Ja ObIaT
pa3npeneneHy KbM CETMEHTA U OLICHSABAaHE HA PE3YyATATHTE OT ACHHOCTTa My U 3a KOWTO € HalULE
otaenHa (huHaHCOBa MHPOpMAaIs. J[py»KecTBOTO UMa eIMH STUHCTBEH CErMEHT Ha OTYUTAHE.

2.22. Ilpeyenku Ha _pbKOBOOCHIGOMO OMHL_ONpeeniuwo 3HAYeHue npu _Nnpuiazamne

cuemogoonama noaumuKka na opyxcecmeomo. Knrouoeu npubauzumennu cuemogoonu oueHKu

U_NPeOnoJloHceHUs C BUCOKA HECUZYDHOCHL.

2.22.1 Ilpuxoou om 002080pu ¢ KiueHmu

I[Ipu mnpusHaBaHe HA TPUXOJUTE H W3TOTBSIHEC HA TONUINHUSA (UHAHCOB OTYET
PBKOBOJICTBOTO TIPaBH PA3NIMYHU TNPEICHKH, MPUOIU3UTEIHN OIEHKUA M MPEIIIONI0KEHHs, KOUTO
OKa3BaT BJIMSHHUC BbPXY OTYCTCHUTE MPUXOJAH, Pa3XOld, aKTHBH W TACHBH MO JOTOBOPH U
CHOTBETCTBAIIUTE MM OIOBECTSBaHUSA. B pe3ynTar Ha HECHTYpHOCTTAa 1O OTHOIICHHE Ha TE3U
MIPEJIONIOKEHUS W TPUOIM3UTEITHY OIICHKH, € BH3MOXKHO JIa Bb3HUKHAT ChIICCTBEHH KOPEKIUH B
OanaHcoBaTa CTOMHOCT Ha 3aCETHATHTE aKTHUBH U MTACHBHU B OBJICIIE, M PECIT. OTUYCTEHUTE Pa3XOIH U
MIPUXOJTH.

KitouoBuTe MperieHKH U TPEANONI0KCHHS, KOUTO OKa3BaT CHIICCTBCHO BIMSIHUC BHPXY
pasMepa W CpoKa 3a MPU3HABAaHE HA MPHUXOJUTE OT JOTOBOPU C KJIMEHTH Ca OIMOBECTCHU B
Ipunoxxenue Ne 2.5.1.3.3a0vaicenus 3a usnwvinenue no 002080pu ¢ KIUSHMU.

2.22.2. H3uucnenue Ha o04aKeéaHu KpeOUmMHU 3a2y0u 34 NPeOOCHAGECHU 3aeMU,
MBP2O6CKU 63eMAHUA U RADUYHU CPEOCNEA U eKGUBATICHMU

M3mepBaHeTO Ha oOuvakBaHaTa KpeIWTHA 3aryba 3a (UHAHCOBM aKTHBH, OTYUTAHH I10
aMOpTH3HMpaHa CTOWHOCT (IPEIOCTaBEHH 3a€MH, B3€MaHUS M aKTHUBH I10 JOTOBOPH C KIHEHTH, U
NapUYHU CPEJICTBA W CKBUBAJICHTH) € 00JIaCT, KOSTO HM3MCKBA CHINECTBEHH MPEIMOIOKCHUS 3a
ObJICIIH MKOHOMUYECKH YCJIOBHS M KPEIWTHO MOBEJACHHE Ha KIMEHTH W JUTHKHHUIHK (Harpumep
BEPOSATHOCTTA KOHTPAreHTHTE Ja HE H3MBIHAT 3aJBJDKCHHATA CH M MPOU3THYAIIATE OT TSIX
3aryom).

3a mpuaraHeTo Ha TE3W M3UCKBAHUS PHKOBOJICTBOTO HA JAPY)KECTBOTO MpaBH peauIla
BOKHHM TIPCIECHKH, KaTo. a) ONpeleisHe Ha KPUTCPHHM 3a HACHTH(HIMpAaHE W OIEHKa Ha
3HAYUTEITHO YBEJIMYCHHE HA KPEAUTHUS PUCK; 0) N300p Ha MOIXOISIIH MOJICIH U PEANOTOKCHUSL
3a M3MepBaHe Ha OYAKBAHWUTE KPEAUTHHU 3aryou; B) opMupaHe Ha IPyIH OT CXOIHH (HHAHCOBH
akTuBM (mOpTdeinn) 3a IenuTe Ha M3MEPBAHETO HA OYaKBAaHWTE KPEAWTHH 3aryOW, T)
YCTaHOBSIBAHE W OICHKA 3a KOpEJalusITa MEXIy HCTOPHYECKHUTE MPOLEHTH HA MPOCPOYHE M
MIOBE/ICHUETO Ha OMpECICHH MAaKpOIOKa3aTely, 3a Jia ce OTPas3sAT eeKTUTE OT MPOTHO3UTE 32 TSIX
B OBJICIIC TPU U3YKMCIICHUATA HA OYaKBAHUTE KpeauTHU 3aryou ([punoocenue Ne 26 Ynpasnenue

HA (PUHANHCOBUSL PUCK).
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Twpzoscku e3emanusn

HpyxecTBOTO U3MOJI3Ba MAaTPULIU 38 IPOBU3UH 33 U3UHUCICHUETO HA OYAKBAHUTE KPEIUTHU
3aryOu oT ThproBckute B3eManus. [IporienTrre Ha mpoBu3MHTE ce 0a3upaT Ha JHUTE TIPOCPOUHE 32
IPYIH OT Pa3IMYHU KIMEHTCKH cerMeHTH (mopTdeiisin), KOUTO MMAT CXOTHH MOJCIH Ha 3aryba
(THMO KJIMEHT KaTO CEKTOP).

Besika matpuriata 3a mpoBH3MK ITBPBOHAYAIHO CE OCHOBAaBa Ha JIETAIIIHU MCTOPUYECKHU
HAOJIOJICHYSI 32 MPOICHTH Ha HEChOMPAcMOCT Ha B3EMaHUATA HA JAPYKECTBOTO U JBIKCHUETO Ha
B3EMaHUATA MO Tpymu npocpouns. OOWYailHO ce W3MON3BAaT UCTOPHYECKH JaHHHU TOHE 3a TPHU
TOJIMHY CIIPSIMO JlaTaTta Ha (PMHAHCOBUSA OTYET. J[OMBIHUTEIHO MaTpHIlaTa ce KaTHOpHUpa Taka, ue
Jla KOPUTHpa MCTOPUYECKH yCTAaHOBEHHWTE 3aBHUCHMOCTH 33 KPEIWTHHUTE 3aryOu C IMPOTHO3HATa
uHpOpMaIus, W3NOIA3BalkKi W BEPOSATHOCTHU ClieHapuu. Hampumep, ako ce odvakBa JaieHU
MPOTHO3HK MKOHOMHYecku ycimosus (mp. BBII) ma ce BmomaT wmim HMOZOOPAT Ipe3 clieaBariara
rOJIMHA, KOETO MOXKE J1a TOBEAC 10 KOPEIALMOHHO YBEIMYEHUE HA MTPOCPOUUATA B TAICHUS CEKTOP
(TMM KJIMEHT), UCTOPUYECKUTE TMPOICHTH HA HEHM3MbJIHEHHE ce KOopurupar. KbM Beska OTYeTHA
JaTa HaONIOJaBaHWTE MCTOPUYECKH MPOICHTH HAa HEHM3ITBIHCHHE CE aKTyalM3UpaT U C€ OTYHTAT
e(eKTUTE OT MPOMEHHUTE B MPOTHO3HHUTE OLIEHKHU.

OneHkaTta Ha CBHOTHOIIEHUETO MEXAy HAOIIOJJaBAHUTE HCTOPUYECKU MPOICHTH Ha
HEU3IbJIHEHUE, TPOTHO3HUTE WKOHOMHYECKH YCJIOBHS W OYaKBaHWTE KPEIWTHH 3ary0u e
CBHINECTBEHA CUCTOBOAHA OIeHKa. CTOWHOCTTAa HA OYAKBAHUTE KPEIUTHH 3aryOH € YyBCTBHUTEITHA
KBbM TIPOMEHH B OOCTOSITENICTBATa M MPOTHO3HUTE YCIOBHUA. McTopuueckuTe KpeauTHH 3ary0n Ha
JIPYKECTBOTO W NPOTHO3ZHUTE HMKOHOMUYECKHM YCIOBUS MOrar Ja c€ OTKJIOHABAT CIPSMO
JIeCTBUTETHATA HECHONPAEMOCT B OBJICTIIE.

PBKOBOICTBOTO Ha JAPY>KECTBOTO € HAMPaBWIO aHAIWU3 U € YCTAaHOBUJIO, Y€ THPrOBCKUTE
B3€MaHHUS CHhABPKAT MPEHEOPEIKUTEIHO MAJTbK MPOIIEHT OYaKBaHa 3aryba mopaand MOJUTHKATa 3a
aBaHCOBO TOJy4YaBaHE HAa CYMUTE IO JOTOBOPUTE MY C KIIUECHTHUTE.

NudopmanmsTa 3a o4akBaHUTE KPEAUTHHU 3aryOM OT ThPTOBCKUTE B3EMaHUsI C HATPYIIBAHE

ca onoBecteHu B Ilpunooicenue Ne 15wu [punoocernue No 26 Ynpaesnenue na ¢pucnanosus puck.

IlIpeoocmasenume 3aemu

JpyXecTBOTO € BB3NpHUENO OOIIusA MOAXOA 3a M3UUCIABaHE Ha oOe3leHKara oT
OuyakBaHWTE OBACIIM KPEOUTHU 3aryOM Ha TpeaocTaBeHHTe 3aemH, ckriaacHo MCOO 9. Ilpu
ONpeIeISIHETO Ha 3ary0ara ce B3eMaT NMPEeABUJI BCHYKU TapaHTHpaHH u/win obesnedeHu cymu. [1o
TO3H HAYWH, U3ION3BANKHU pa3IMYHN NapaMETpH U cliell AUCKOHTUPAHE, Ce TOCTUTra 10 KaJKyJamus
Ha OLICHKaTa Ha OYaKBaHAaTa KpeAWTHA 3ary0a 3a ChOTBETHUS NEPUO] Ha ChOTBETHHS (PMHAHCOB
AKTUB.

[IpenocraBen 3aeM € ¢ KpeAuTHa OOE€3LEHKA, KOTaTO ca HACTBIMIM €IHO WM IIOBEYe
CcbOUTHSA, OKa3Balll HEONArONPHUITHO BB3JCHCTBHE BHPXY OYAKBAHUTE OBICIIN MapHYHH MOTOLHU
OT TO3U 3a€M, PECIEKTUBHO (PMHAHCOB aKTHB.

OCHOBHHU BBIIPOCH OT IOJIUTHKATa U KOMIUIEKCA OT KPUTEPUH 3a OLIEHKA Ha EKCIIO3ULUATA
Ha JPYXECTBOTO KbM KPEOUTEH PHCK, CBPB3aH C IPEIOCTaBEHUTE 3a€MH, Ca OIIOBECTEHU B
Tpunoocenue Ne 26 Ynpaesnenue na ¢punancosusi puck.

Wndopmanmsara 3a oOyakBaHUTE KPEIUTHH 3aryOM OT NPEAOCTABEHUTE 3aeMH ca

omnoBecTeHH B [Ipunosicenue Nol4.,
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Ilapuunu cpeocmea

3a W3YMCIEHHETO HAa OYAKBaHUTE KPEOUTHH 3ary0M TO napuunume cpeocmeda u
exeusaienmu 6 OauKkuy, IPYKECTBOTO Tpwjara oOmus ,TpHeTareH TOAXO0A 3a OO0E3ICHKa,
ompenened oT MCPO 9. 3a uenra ce mpunara Mozaen, 0a3upaH Ha MyOJMKYBaHUTE PEHTHHTH Ha
OaHKWTE, ONpEeAeIeHH OT MEXIYHapOAHO Tpu3HATH peirtmHroBm ¢upmu katro Moody's, Fitch,
S&P, BCRAu Bloomberg.Ha ta3u 06a3a, oT eqHa ctpana, ce ompenensr mokaszarenure 3a PD
(BepOsATHOCTH 32 HEM3IIBIIHEHHUE), KATO CE U3MO0N3BaT MyonnyHnTe naHuu Ha PD pedepupaiu kpm
peiiTuHra Ha ChOTBETHATa OaHKa, a OT Apyra, Ype3 MpoMsHATa Ha PEUTHHra Ha ChOTBETHATa OaHKa
OT IIEpUOJl B MEPUOJ], JPY’KECTBOTO OLICHSBAa HAJMYUETO Ha 3aBHUILIEH KPEAUTEH pHUCK. 3aryoure
NpY HEU3IIBJIHEHHUE CE OLIEHSBAT TI0 TopenocovyeHaTa hopmynara.

ITpu onpenensinero Ha LGD ce B3ema npeaBua HAIMYMETO HA TapaHTUPAHU W/ WM

o0e3mneueHu CYMH 1O CbOTBCTHUTC 0aHKOBHU CMETKH.

Ilpuonuzumennu ouenxu 0o 31 0exemepu 20172.

[Tpubnu3uTennaTa OeHKA 3a 3aryOM OT CHBMHHUTEIIHA M HEChOMpaeMHu B3eMaHUs Ce MPaBU
KbM JlaTaTa Ha BCEKH OTYET, HA HHAUBUIyalHa 0a3a. 3aryda oT 00e3leHKa Ha ThPTOBCKU B3EMaHMS
ce MpH3HaBa KOTaTo ca Hajuile OOCKTHBHU JIOKA3aTEeNCTBa, Y€ JPYKECTBOTO HsAMA Jla MOXE Jia
crOepe IpuIaTa cymMa 1O TAX CHIJIACHO OPUTHHAIHHUTE YCIOBHS HAa B3EMAaHUATA. 3HAYUTEITHHU
(hMHAHCOBM 3aTpPyJAHCHHS Ha UTHKHHUKA I10 B3EMAHETO, BEPOSTHOCT JUTHXHHKBT Ja BIE3e B
nporleypa Ha HECHhCTOSITEIHOCT WM JIpyra (pMHAHCOBA PEOpraHU3alvisi, HEU3NBIHCHUETO WIIN
npocpourieto B Iuamanero (mosede ot 90 AHM 3aKbCHEHHE) C€ B3eMaT IO BHHUMAaHHE OT
PBKOBOJICTBOTO, KOTATO CE ONpeaens U Kiacupuimpa IajeHo B3eMane 3a ooe3renka. CTOWHOCTTa
Ha 00E3IIeHKATa € pasiIuKaTa MEeKIy OamaHcoBaTa CTOMHOCT Ha JaJICHOTO B3EMaHE U ceralrHaTa
CTOMHOCT Ha TIPOTHO3WUPAaHUTE OBJCHIM TMAPUYHU TOTOIH, TUCKOHTHPAHW [0 OPHUTHHAJICH
e(eKTHBEH JIMXBEH MPOIEHT WIH JTUCKOHTOBA HOPMa, YCTAaHOBEHA HAa JIMXBCHHUTE HHBa Ha
MIPUBIICYCHUS KanmuTal. bajgaHcoBaTa CTOWHOCT Ce KOPUTHpA 4Ype3 W3IOJI3BAHETO HAa KOPEKTHBHA
CMETKA, KBJICTO CE HATPYIBAT BCHYKHU O0E3IIEHKH, a CyMaTa Ha 3ary0ara oT oOe3IleHKa 3a meproja
ce MpH3HaBa B OTYeTa 3a BceoOXBaTHMA H0X0n (B mewanbaTa wmiM 3arydara 3a TOAWHATA) KaTo
3ary0a oT o0e3IreHKa.

Koraro naseHo THProBCKO B3eMaHE C€ IPEICHH KaTO HAIBJIHO HEChOMpaeMo, TO ce
M3IIMCBA 332 CMETKA Ha KOPEKTHBA.

Hmomu, mawmunu u obopyosane

PBKOBOJCTBOTO HA JPYKECTBOTO € HAMPABWIIO MPOMSHA B TMOJIC3HUS JKUBOT Ha Crpajau
(yBenuvenue) Ha 6a3a Ha U3BBPILCH MPETJIe 3a ObCIIN OYaKBaHHS 3a CPOKA HA U3MOJI3BAHETO HM.

EdexThT OT mpoMsHaTa ¢ HaMaJICHHE HA PA3XONUTE 38 aMOPTU3AIHS ¢ 23 X. JIB.

AKmrwoepcku uzuucnenus

Ipu omnpesiensiHe Ha CeralHaTa CTOMHOCT Ha JIBJITOCPOYHHTE 3aIb/DKCHUS KbM MEPCOHAA
IpU TCHCHOHHMPAaHE Ca W3IMOJ3BAHM HW3YUCICHHS Ha CepTUGUIMpPAHH aKTIOepH, Oa3upaHd Ha
NPEMOIOKEHHS 32 CMBPTHOCT, TEMIT Ha TEKY4eCTBO Ha TMEepCOHaNa, ObJACH0 HMBO HA pabOTHU
3amiaTd U JAUCKOHTOB (hakTOp, KOWUTO MPEAMOJIONKEHUS Ca MPEIHEHEHH OT PBKOBOJACTBOTO KAaTO
pasyMHM W YMECTHH 3a ApykecTBOTO (IIpunosicenue Ne 19).
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3. [IPUXO/IH OT /1IOI'OBOPH C KIHEHTH

3.1. Hngpopmauus 3a sudoseme npuxoou

2019 2018

BGN ‘000 BGN ‘000

[Ipuxoau ot npogaxOu Ha yCIyTH 320 367

[Ipuxoau ot mpoaakda Ha CTOKU 126 156
O6mo: 446 523

HpCB TCKyHIUs NCpUOoA HAMA OTUYCTCHU MNPUXOAW OT 3aJAbJKCHHUA 3a U3IBJIHCHUC,

YAOBIIETBOPCHH B MPEIXOTHU TICPHOIH.

4. JIPYTH JIOXOIH OT TIEHHOCTTA

2019 2018
BGN ‘000 BGN ‘000
W3nuirbiy Ha MaTepuaiu 1 2
O0wo: 1 2
5. PA3XO/TIH 34 MATEPUAJIH
2019 2018
BGN ‘000 BGN ‘000
TlopuBa u eneprust 21 20
OCHOBHHU CYpOBHMHH U MaTepHalIn 23 23
XWUrveHHU MaTepUaIu 23 23
O0wo: 67 66
6. PA3XO/IH 34 BRHIIIHHU YCIIYTH
2019 2018
BGN ‘000 BGN ‘000
KoMuCHOHHN Bb3HATPaXKICHHS 18 26
AOOHaMEHTHA MOAPHKKA 6 6
PeMOHT 1 TEXHOJIOTUYHO 00CTy>KBaHE 5 13
3acTpaxoBKHU 2 2
KomyHukanuu 3 3
34 50

Oo1mo:
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1. PA3XO/IU 34 IIEPCOHAJIA

Pa3xomu 3a TeKkyIy Bh3HATPAKICHUS

Pa3XO,I[I/I 3a COLIMAJIHO OCUTYPABAHC

Oo1o:

8.HETHA IIE9AJIBA HA AKITHA

CpenHo npeTersieH Opoit akiuu, Ha 6a3a THU

[Meyan6a 3a roguHata (X. JB.)

HerHa nmeyan6a Ha akuus (JieBa)

OCHOBHA CTOWHOCT

Omuemmna cmoiinocm
Cango xeM 1 sHYapu
2018r.

IIpunoOuTH akKTHBH
OTnucaHu aKTHBH

Canno kM 31 oexemspu
2018 ..

Amopmuszayusn

Canmo kM 1 ssayapu 2018
r.

AMopTH3anus 3a mepuoa
AMopTH3anus Ha OTIHCAHH
AKTHBU

Caano kbpMm 31 nexkeMBpHn
2018 r.

Banancosa cmoiinocm
KoM 1 ssayapu 2018r.

2019 2018
BGN ‘000 BGN ‘000
236 252
38 36
274 288
2019 2018
1,530,000 1,530,000
0,00 0,00
9. UMOTH, MAIIIHHHU, ObOPY/IBAHE i HEMATEPUAJIHU AKTUHBH
3emu Czpaou, Mawunu, Tpanucnopm Pa3xoou 3a O6mo  Hemare-
(mepenu) uncmanayuu obopyosane unu cpedcmeanpudoouean  UMOTH, puaaHu
U 6bHWHU  CHONAHCKU ena /IMA wmammHu AKTHBH
CbopbIICenUs uneenmap |
odopyaBa
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

KoM 31 nexemepu 2018r.
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3emu Cepaou, Mawunu, Tpancnopm Pasxodu 3a O6mo  Hemare-
(mepenu) uncmanayuu u  0b6opydsane u Hu cpedcmea npudobusan HMOTH, pHaJHH
6BbHWHU CMONAHCKU ena/IMA MamMHuU AKTHBH
CHOPBIICEHUA uneenmap H
obdopyaBa
He
Omuemna cmoiinocm
Canno kM 1 ssHyapu
2019r. 1,235 4,670 2,028 32 23 7,988
Ipunobutn akTHBU - - - - - -
OTnucaHu akKTUBH - - - - - - -
Canmo kbM 31 mapm 2019
2. 1,235 4,670 2,028 32 23 7,988 50
Amopmusayusn
Canno xbM 1 stryapu 2019
T. - 1,923 1,685 32 - 3,640 10
AMopTu3anus 3a nepuoaa - 27 7 - - 34 -
AMopTH3anus Ha OTIIHCAHU
aKTUBU - - - - - - -
fam“’ Kb 31 mapr 2019 ; 1,950 1,692 o7 - 3674 10
banancoea cmoitnocm
KoM 1 suyapu 2019r. 1,235 2,747 343 - 23 4,348 40
Kbm 31 mapt 20109r. 1,235 2,720 336 - 23 4,314 40

Pa3xonure 3a npunoOuBaHe Ha ABITOTPAHN MaTePUATHN aKTUBH KbM 31 MapT BKIIIOYBAT:

« pa3xoju 3a peMOHT — 7X.jB. (31.12.2018.:7 x.;1B.)

« apyru - 16x.B. (31.12.2018.: 16x.1B.)

Kem 31.03.2019r1. B chcraBa Ha HEMaTepHaHUTE AaKTHBU € BKIIOYCH aBaHC 32
pa3paboTBaHe U NMpUAOOHBaHE Ha XOTEICKU codTyep Ha cTorHocT 40X.JIB.

Kem 31.03.2019r. e yupemeHa [OroBOpHAa HIIOTEKa BbPXY HEIBMKUMH HMOTH,
COOCTBEHOCT Ha JPYkKECTBOTO ¢ OanaHcosa croiHocT 1,513x.18. (31.12.2018.: 1,51X.11B.).

10.MATEPHAJIHH 3AIIACH

31.03.2019 31.12.2018
BGN '000 BGN '00C
Martepuanu 73 63
Croku 18 20
Oomo 91 83

Hanuunute kpbM 31 MapT MaTepuain U CTOKH ca MPEACTABEHH B OTYeTa 32 (PMHAHCOBOTO
CBCTOSIHHE I10 CEOECTOMHOCT.

Hamnynante kpM 31.03.2019r. cTOKM ce CBCTOST OCHOBHO OT XPaHHUTENHHU NMPOAYKTH U
HaITUTKH.
Marepuanure BKIIOYBAT OCHOBHO FOPHUBO H APYT'H MaTepHAIH 3a ICHHOCTTA.
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11.1IPE/IOCTBEHH KPATKOCPOYHHU 3AEMH HA TPETH JIUIIA

IIpe3 2019r. npykecTBOTO HE € MPEAOCTaBsIIO 3aeMu Ha TpetH juna. Kem 31.03.201%.
CaJIZIOTO Ha MPEAOCTABEHUTE 3aCMH € KaKTO CJIC/BA!

Benuna A7]

e  J0roBopeHa cyma B JieBa — 50X.JB.;

*  qajex, B T.4. 1 Ha Juxsara — 28.06.2019.;

*  TOJUIICH JINXBEH MpoeHT — 9%;

e o0e3rneuyeHne — 3amuic Ha 3amoBe] B pa3Mep Ha MPENOCTAaBEHHS 3aeM, aBAIUPaH OT

TPETO JIUIIE U JOTOBOP 33 OPHUHUTEIICTRO;

e cango kpM 31.03.2019. — 52x.18., B T.4. rnaBHuna — 50X.J1B. 1 1uxBa 2 X.JB.

Benuna EOO/

e jnoroBopeHa cyma B JieBa — 400x.1B.;

*  qajex, B T.4. 1 Ha Juxsara — 13.09.2019.;

*  TOJMIICH JINXBEH MPOLEHT — 6%0;

e oOe3meucHWe — 3amuCc Ha 3amoBej] B pa3Mep Ha MPEIOCTaBEHHUS 3acM, aBaJIUPaH OT
TPETO JIUIIE U JOTOBOP 32 MOPBHUUTEIICTBO;

e canmgo kbM 31.03.2019. — 414x.18., B T.4. rnaBuuna — 400x.71B. u auxsa 14 X.JB.

12. ThPIOBCKH B3EMAHUA
31.03.2019 31.12.2018

BGN '00C BGN '000
B3emanust OT KJIMEHTH B CTpaHaTa 9 7
6 M.4. 83eMAHUS NO 002080PU C KIUEHMU 9 7
B3emanus ot cCBbp3aHU MPEANPUATHS - 27
8 M.4. 83eMAHUS NO 002080PU C KIUESHMU - 27
[IpenocraBeHn aBaHCH Ha TOCTaBUULH 2 2
O61o: 11 36

B3emanuama no 0ozoeéopu ¢ Kauenmu ca B jeBa u ca 0e3nuxBeHNn. CpeIHUAT KPEAUTCH
cpok Ha B3emaHmsaTra ¢ 1 mecem. ChIUTe ca CBBP3aHH C MPEIOCTABEHU XOTEIHEPCKU U
PECTOPaHTBOPCKH yCIyTH. JIpyKeCTBOTO HsIMa KPEAUTHH JTUMHTUA 1O KIHUCHTH, KaKTO U HIMa
KOHIICHTpAIIVsI Ha B3EMaHUs OT OINPEICIICHN KINCHTH.

HpyxectBoTo ¢ onpeaenwio nepuoa or 90 nHH, 3a KOWTO HE HAYKMCIIABA JUXBU. 3a0aBa
CJIe/T TO3U CPOK € MPHUETA OT APY>KECTBOTO KaTO MHIAUKATOP 3a 00E3ICHKA.

Hpedocmaeenume aeancu na 000”1(16'-[”1{” BKJIFOYBAT aBaHCOBU ILIallaHUA 3a YCIYTH U
MaTcpualiu.
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13.1PYI'H B3EMAHUA

/JIpyzume 63emanus BKIIOYBAT:

IIpenoctaBenu rapanuyuu Ha MOCB
B3emaHnus oT MoJOTYETHH JIMLIA

Hpyru
Oo1o:

14.TAPUYHH CPE/ICTBA H ITAPUYHHU EKBUBAJIEHTH

HapI/I‘lHI/I CpCAcTBa B 0AHKOBHU CMETKHU
HapI/I‘lHI/I CpCAcTBa B Kaca

(0111108

15.CObCTBEH KAITUTAT

AKIMOHEpEH KanuTa
3aKOHOBH pe3epBH
[Ipemuen peseps

[dpyru pesepsu
Hepasnpenenena meuanba
Oomo:

OcHogen AKUYUOHEpeH Kanumaii

31.03.2019 31.12.2018
BGN '00C BGN '00C
16 16
1 2
2 2
19 20
31.03.2019 31.12.2019
BGN '00C BGN '00C
50 80
6 14
56 94
31.03.2019 31.12.2018
BGN '00C BGN '00C
1,530 1,530
52 52
153 153
705 705
1,653 1,685
4,093 4,125

Kem 31.03.2019r. peructpupaHuaT akuMoHEpeH KamuTal Ha ,Bemuna” AJl Bp3nm3a Ha

1,530 x.j18., pasnpenencd B 1 530 0006p. mouMeHHM akKIM{ C MpPaBO Ha IJIaC ¢ HOMHHAJIHA

croiHocT Ha akuusa 1,00us.

AKLII/II/ITG ca 06I/IKHOBCHI/I, OC3HANIMYHU C mpaBO Ha IOJy4YaBAaHC Ha AOUBUIACHT U

JMKBUIALMOHCH 571 U Ca PETHCTPUPaHU 3a ThbproBust Ha bearapcka ¢ponmosa 6opca — Codus A/,

3akonosume peszepeu ca GoOpMHpPaHHW OT paslpeleliecHHe Ha Tedandara, ChIJIacHO

M3UCKBaHUsTa Ha ThproBckus 3aKoH U YcraBa Ha J[pyXecTBOTO.
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/Jpyzume pesepeu ca dopMupaHu B pe3yiTaT Ha PEBAIOPH3ALMS Ha IHITOTPAHHHUTE
MaTepHaJHHU aKTHBH, U3BbpIIeHa mpe3 1997r.

Hepaznpedenenama neuanda BKIIOYBA HEOOJNIOKCH pE3EPB OT OICHKA Ha 3EMHTE,
(dopmupaH TpU MpHEMAHETO 3a MpUIaraHe Ha HoBHTe HalMoHamHW CUETOBOJHHM CTaHAApPTH U
3akoHna 3a cueToBoacTBO B cuiia oT 01.01.2002. B pasmep Ha 630x.J1B., HETHO OT JJaHBIIH.

16.3AABJIZKEHUA KbM IIEPCOHAJIA IIPH HIEHCHOHUPAHE

Jvazocpounume 3a0baxceHus KoM NEPCOHANA RPU NEHCUOHUPAHe BKITIOYBAT CErallHaTa
CTOMHOCT Ha 3aIB/DKEHUETO Ha APYKECTBOTO 3a M3IJIalaHe Ha OOe3IIeTeHHS Ha JIUIA OT HACTUS
mepcoHan KbM JaraTa Ha OTdYeTa 3a (PMHAHCOBO CHCTOSHHME MPHM HACTHIIBAHE HA IMEHCHOHHA
BB3PACT.

CwranacHo Konekca Ha Tpyna B beiarapust Bceku ciyKHUTeNn UMa TPaBo Ha 00E3IIECTCHHE B
pasMep Ha JBe OpyTHM 3aIllaTH TpU IICHCHOHUpPAHE, a aKo ¢ paboTWi MpHU ChINUS padOTOIATEN
npe3 nocineaaute 10 roquHu OT TPYAOBUSA MY CTa)K, OOC3IIETCHHUETO € B pa3Mep Ha IIecT OPyTHH

3aIIaTd KbM MOMEHTA Ha IeHcHoHupaHe. Tosa e mian ¢ aedunupand goxonn. ([Ipumoxenune Ne
2.16).

3a ompeaersHe HA TE3W 33 IBIDKCHUS IPYKECTBOTO MPaBU aKTIOEpCKa OIeHKa, KaTo MOoJ3Ba
YCIIyTUTE Ha cepTU(HUIIUPAH aKTIOEP.

17.bAHKOBH 3AEMH

IIpe3 neprona APy ECTBOTO MOJI3BA CIEIHNTE OAHKOBH KPEIUTH.

1. JbarocpodyeH WHBECTHIIMOHEH KpPEJAHWT 3a MOJCPHHU3AIMS HA XOTEJICKA KOMIUIEKC
Benuna npu criegHUTE YCIOBUS:

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

e magex — 26.04.2020.;

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

e oOe3meueHus — ITPBa IO P UMTOTEeKa BhPXY XOTEICKH KOMIUIEKC BennHa,

e cammo kpM 31.03.2019. — 139xumi1.JB., B T.4. KpaTKOCpo4yHa yacT B pasmep Ha 130
X.JIB.

2. JIearocpoueH OaHKOB KpeauT 3a (UHAHCHUpaHE YBEIMUYCHHETO HA KaluTala Ha
JUBIIEPHO APYkecTBO ,, Bemuua” EOO/], npu cnemHUTE yCIOBUS:

*  noroBopena cyma — 400x.1B.;

*  magex — 11.202%;

*  JIUXBEH IPOLICHT —TIPAUM + 1,9 % uan6aska, HO He MO-MAJKO OT 2,9%;

*  obe3mneuyeHus: — ITbPBA MO PEeJ] UIIOTEKa BEPXY yperyaupaH Mo3eMIeH UMOT

*  cango xkpM 31.03.2019. — 400xun.B., B T. 4. KpaTKOCPOYHA YacT B pa3Mmep Ha 22
X.JIB.

[Ipe3 oTueTHHS TIEPUO]] € B CHJIa JJOTOBOP 32 KPeauT OBBpApadT 3a 000pOTHH CPENCTBa,

TP CIIEJTHUTE YCIOBUS:
*  MakcuMaJieH paspericH pasmep — 100x.JB.;
e mamex —M. roau 2019r.;

«  muxseH mporent — [IPAVIM + 3,6%mnan6aska;
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e 00e3meucHUs — UIIOTEKa BbPXY XOTEJICKU KOMILICKC BennHa;
e canxgo keM 31.03.2018. — 6xwmi1.jB.

Dunancosume pazxoou BKIIIOYBAT Pa3XOIH 3a JUXBH I10 MMOJYUYCHUTE 3a€MH B pa3Mep Ha
9 x.B. (2018r.: 8x.11B.).

HpCB roavHaTa, KaKTO W MIpPC3 CPABHUTCIHUA ITCPUOA HAMA HCIIAPUYHU JABUIKCHUA II0

IMOJIYYCHUTC 3aCMHU.

18.ITACHBHU 110 OTCPOHYEHH JIAHBIIH

Omcpouenume Oanvuu 6wvpxy neuyanvama koM 31 MapT ca CBBpP3aHUM C UMOTHTE Ha

JIPY>KECTBOTO.

Jpy’KeCTBOTO € MPU3HAJIO0 OTCPOUCHH JaHBYHH MAacUBH B pa3Mep Ha 70 X.JIB. 3a pe3epBH,
(dopMupaHH OT INpeoLEHKAaTa Ha 3eMHUTE, M3BBpIICHA NPH INpeMHHaBaHe KbM Harmonamxure
cueToBOAHM cTanaapty, B cuiia ot 01.01.2012. ([Tpmwioxerne Nel8).

19.ThPIOBCKH 3AABJKEHUA

31.03.2019 31.12.2018

BGN '00C BGN '00C
3aBIKEHNS KbM JOCTaBUMIIM OT CTpaHaTa 31 26
ITonydeHu aBaHcH - 2
O6mo: 31 28

Tovpzoeckume 3a0vascenus ca JICBOBU, TEKYIIH U OC3IMXBCHH.
JlpykecTBOTO moracsiBa CBOWTE 3aIbJDKCHUs oOudvaiiHO B pamkute oT 30 g0 60 muU oT
BB3HUKBAHETO MM, KAKBATO € HErOBaTa JIOTOBOPEHOCT C KOHTPAreHTUTE, OCBEH aKO HAMa YyrOBOPEH

IMO-ABJBI' CPOK B 3aBUCUMOCT OT €CTECTBOTO Ha AOCTAaBKa.

20.PYI'd TEKYIIIH 34/IbJUKEHUA

31.03.2019 31.12.2018

BGN '000 BGN '000
3aIbIKEHNS KbM IIEpcoHama 72 81
3aIbIDKSHUS 32 COIMAIHO OCUTYPSIBAHE 23 25
3aabIKEeHUA 3a TaHBIU 32 27
[MacvBH 1O TOTOBOPH C KITUEHTH - 6
Hpyru - 18
O0wo: 127 157
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3aovcenuama 3a danvyu ca TEKYyId W BKIIOYBAT JaHBIU BBPXY JOXOIUTE Ha
¢dusnueckute auna — 13x.iB., AJIC — 12X.71B., TYPUCTUYCCKU NaHBK — 4X.JIB., ¥ IPYT'H JaHBIH —
3 X.JIB.

Jo 31.03.2019. ca u3BbpIICHU PEBU3UH U IPOBEPKH KAKTO CIEBA:

no JI/1IC — o 30.09.200%;
IbJIHA JaHb4Ha peBu3us —a0 31.12.2005%;
Hammonanen ocuryputenes uactutyt —ao 31.07.2018-.

JlanbuHa peBU3Ms Ce U3BBPIIBA B ISTTOUIIICH CPOK OT U3TUYAHE HA TOAMHATA, IPE3 KOSATO
€ ToJlaJieHa JaHbYHATA JIeKJIapanusi 3a CHhOTBETHOTO 3aJbJDKCHUE. PeBU3MATa MOTBBPIK/IaBa
OKOHYATEIHO JIAHBYHOTO 3aJIbJDKEHUE Ha CHOTBETHOTO JIPY)KECTBO - MAHBYHO 3aJbJDKEHO JIHIIE,
OCBCH B MU3PUYHO MPEABUIICHUTE OT 3aKOHO/IATEICTBOTO CIIyYaHu.

21.CAEJIKH CbC CBbP3AHHU JIUIIA

HpyxectBoTO € yacT ot ['pynara Benuna.
Jlanuu 3a cevp3anume nuua u guda Ha cevp3anocm KbM 31 MapT ca mpencTaBeHH Io-

J0ITy
Ceévp3anu auna Buo na cevpzanocm Ilepuoo na
CEBbP3AHOCH

Cannexc 2012E00/ OCHOBEH aKIHOHEP 2018r. u 2017r.

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

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

Henta Kom Xongunr I'pyn OO] YIPaBIEHCKHU MEPCOHA 2018r. u 2017r.
CBBp3aHO IPYKECTBO Ype3 KITFOUOB

Mecra ras AJ] YIPaBICHCKH MEPCOHA 2018r. u 2017r.
CBBp3aHO APYKECTBO Ype3 KITIOUOB

Cumbamu I'pyn OO YIPaBIEHCKHU MEPCOHA 2018r. u 2017r.
CBBp3aHO IPYKECTBO Ype3 KIIFOUOB

Henrta EarspreiinmbpHT EOO/] YIPaBIEHCKH MEPCOHA 2018r. u 2017r.
CBBp3aHO APYKECTBO Ype3 KITIOUOB

Oxc Kemnanu EOOJ] YIPaBICHCKH MEPCOHA 2018r. u 2017r.

22. YIIPABJIEHUE HA ®HHAHCOBHA PUCK

Cmpyxkmypa na punancosume akmueu u nacueu nHa npyxectsoro kbM 31.03.201% .m0

KaTCropuu € rnoco4cHa mo-A0.J1y.
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31.03.2019
BGN '000

DUHAHCOBH AKTHBH
DUHAHCOBU AKTHBH M0 AMOPTHU3HPAHA CTOHHOCT B T.4.:
Bsemanust 1o npeIocTaBeHu 3aeMH 52
Bzemanus oT KIueHTH 11
Jpyru B3eMaHus 17
[TapuuHu cpeqcTBa M TAPUIHN SKBUBAJICHTH 56
0010 (PUHAHCOBU AKTUBH 136
DUHAHCOBH NNACUBH
DUHAHCOBH NACHBH 110 AMOPTH3MPAaHA CTOMHOCT B T.4..
BbankoBu 3aemu 539
3aabIKEHUS 33
006110 pUHAHCOBH MACHBH 572

B xoma Ha oOuvaiiHaTa CHM CTONAHCKAa JEHHOCT JPYKECTBOTO € M3JIOKEHO Ha pa3myHU
(bUHAHCOBH PHUCKOBE, Hail-BaKHUTE OT KOMTO Ca: Mma3apeH puck (BKIFOYBAI BAJTYTEH PUCK, PUCK OT
NPOMSHA Ha CIIPpaBeIMBaTa CTOMHOCT U [ICHOBU PUCK), KPEAUTECH PUCK, JTMKBUICH PUCK M PHCK HA
JUXBEHO-00BBp3aHu mapuyHu norornu. OOIIOTO yHpaBlIeHHE HAa pUCKA € (POKYCHpaHO BBPXY
TPYAHOCTUTE TPU MPOTHO3UpAaHE Ha (PUHAHCOBHTE Ma3apyd M TIOCTUTaHE MUHUMH3HpaHE Ha
MOTCHIMATHUTE OTPHUIIATEIHN e(EeKTH, KOUTO MOTAT Jia Ce OTPa3sAT BhPXY (PHMHAHCOBHUTE pe3ysTaTh
U CBCTOSIHUE HA JIPYXKecTBOTO. TeKyno (MHAHCOBUTE PUCKOBE C€ HJICHTU(HUIMPAT, U3MEPBAT U
HAOJI0]aBaT C TIOMOIITa HA Pa3IUYHUA KOHTPOJIHM MEXaHW3MH, BHBEACHHU, 33 Jla CC OMPEHCIAT
aJICKBAaTHY IICHU Ha YCIIYTUTE, MPEAOCTABIHU OT JPYKECTBOTO, KAKTO M JIa CE OIEHSAT aJ[EKBaTHO
(dopmHuTe Ha MOJABPXKAHE HAa CBOOOJHUTE IJUKBWIHU CPEJCTBA WM TPHUBIMYAHE HA 3a€MHU
pecypcu, 6€3 1a ce AoMycKa HeollpaBAaHa KOHIIEHTPALMs Ha JaJCH PHCK.

YhpaBiaeHUETO Ha pUCKa B JPYKECTBOTO CE OCBHIIECTBSIBA TEKYIO OT PHKOBOACTBOTO Ha
JIPY’KE€CTBOTO. PBKOBOJICTBOTO € MpHENO0 OCHOBHHM TPHUHIMIKA 3a OOMIOTO YIpaBIICHUE Ha
(uHaHCOBHS PUCK, HAa Oa3aTa Ha KOUTO ca pa3pabOTeHH KOHKPETHHU IMPOIICYyPH 3a yIPaBICHHUE Ha
OTJICITHUTE CIICHU(QUIHHA PUCKOBE, KATO BATyTEH, ICHOBH, JINXBCH, KPEAUTEH U JINKBUJICH.

[To-nony ca onmucaHu pa3IUYHUTE BUIOBE PUCKOBE, Ha KOUTO € M3JI0XKEHO JIPY>KECTBOTO
MPH OCBIIECTBSIBAHE HAa TBHPTOBCKUTE MYy OICpAIMU, KAKTO W BB3IPUCTUAT IOAXOJ IPHU
YIPaBJICHUETO HA TE3U PHUCKOBE.

Hazapen puck

a) Banymen puck

JIpy’KeCTBOTO HE € U3JI0KEHO Ha BAYTE€H PUCK, 3aI[0TO MOYTH BCHYKH HETOBH OIICPAIIHU U
CIICIIKH Ca JICHOMHHUPAHHU B €BPO W/WIIH OBJITApCKH JIEBa, JOKOJIKOTO €BPOTO € ¢ (PMKCHpaH Kypc
CIIPSIMO JI€BA T10 3aKOH.

6)1Jenosu puck

JpyXeCTBOTO B ITOBEYETO CIydad HE € M3JIOKCHO Ha IICHOBH PHUCK 3a HETATUBHU IMMPOMEHHU
B IIEHUTE Ha CTOKUTE/yCIIyTUTe, 0OEKT Ha HETOBUTE OIEPAIMHM, 3aI0TO MOIIbpPKa Ma3apHH ICHH,
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cb0o0Opa3eHn cbC ceOECTOMHOCTTa HA MPOAYKTUTE U YCIyruTe, Kouto npeanara. Lleaure ca obekr
Ha MEePHOANYCH aHau3 1 00CHKAaHe 3a MpepasriekKaaHe 1 akTyaJu3upaHe COpsMo MPOMEHUTE Ha
nasapa.

Kpeoumen puck

KpenuTeH puck € OCHOBHO PHCKBT, NMPH KOHTO KIMEHTUTE W KPEIUTOMNONYyYATEIUTE Ha
JPYXKECTBOTO HsMa Ja ObIAT B ChCTOSHHE Aa M3IUIATAT M3LSUI0O M B OOMYAHHO IMpeABHUACHHUTE
CPOKOBE JBIDKUMHTE OT TSAX CyMH IO THPTOBCKHTE U KPEIUTHHTE B3eMaHUs.KpeauTHUAT pUCK Ha
JPY’KECTBOTO Bh3HHUKBA KaKTO OT OCHOBHATA MY JICHHOCT, Upe3 ThPrOBCKUTE B3EMaHHs, Taka U OT
HeroBara ()MHAHCOBA JIEHHOCT, BKJIFOYBAIA MPEJOCTABSIHE HA 3acMH HA TPETH JIUIA U MApUIHU
cpencTBa B OaHKM. YTIPABICHHETO W KOHTPOJNBT HAa KPEIUTHUS PUCK Ca LEHTPAIN3UPAHH BBHB
(hMHAHCOBO-CYETOBOAHMUS €KHUII, KOMTO PEJOBHO CE€ OTYMTA MPEa PHKOBOACTBOTO HA APYKECTBOTO.
3a menta B JIPYKECTBOTO ca pa3pabOTCHH MOJUTHUKH, TPOIEAYpU W TpaBUiIa 32 KOHTPOJI H
MOHUTOPUHT Ha MMOBEJCHUETO Ha KPSTUTHUS PUCK.

Tvpeoscku 63emanus

JlpyecTBOTO HsMa 3HAUYMTENHA KOHIEHTpalMs Ha KpeauTeH puck. To ocHOBHO paboTu ¢
KOHTPAareHTH ¢ UCTOPHUS TPH HErO M HAa B3aWMOOTHOINCHWS HAa OCHOBHHTE MY Ia3apH, KaTo CH
NapTHHUPA C TOJSAM Opoi OBITrapCKu M Uy KJECTPAHHU JUIICH3UPAHH TYypPOIIEPaTOPH.

JIpy>KeCTBOTO HsIMa MOJIUTHKA JIa TIPO/IaBa ¢ OTCPOYCHH IuIaInanus (MpoJakOou Ha KPeauT),
KaTo OOWYaifHO JOroBaps aBaHCOBM IUIAINAHMSA C KiueHTute cu. CwpOupaemoctTa U
KOHIICHTpAIMATa Ha B3EMaHUATA C€ KOHTPOJHMpA TEKYIIO0 M CTPUKTHO, CHIVIACHO yCTaHOBEHATa
TIOJIUTHKA Ha JAPYKECTBOTO.

Ha 6a3a ucropuuecku npernes Ha B3emanusTa 3a nepuona 2016-2018. e ycraHoBeHO, ue
B JIpY’)KECTBOTO HsIMa IOHECEHH CBHLICCTBEHH 3aryou OT HechOMpaeMu B3emaHus. CpeaHHAT
IPOIIEHT ChOMpaeMOCT Ha 0aza o0opoT (M3mameHH (aKTypH) 3a IOCIEAHHTE TPU TONWHH €
npubmm3urenHo 100%.

JpyecTBOTO He OyakBa NPOMEHH B OM3HEca CH M B KIMEHTcKata cu 0a3a. [Ipensun
KPAaTKOCPOYHHSI XOPU3OHT Ha B3EMaHUATAa W NPOrHO3MTe Ha MexxayHaponuu uHctutynuu (EK,
MB®, CeeroBHa 0anka) 3a ciensamara 2019rouHa 3a pa3BUTHETO Ha OBITapCcKaTa M CBETOBHATA
WKOHOMHKATA, aHAJM3BT ChC CIICHAPUU HA PHKOBOJCTBOTO TOKA3Ba, Ye €PEeKTUTE OT MIPOMECHUTE B
MaKpOMKOHOMHUYECKaTa Cpela BBPXY PHCKa 3a HEH3IBJIHEHHE € HECHIIECTBEH MO pa3Mep KbM
31.03.2019.

[Mpunaraiiky mociaen0BaTeTHO KPEeJUTHATA CH MOJUTHKA PHKOBOJCTBOTO HA JIPY>KECTBOTO
€ HampaBWJIO aHAJIN3 332 CBEHTYaJHUTE PHCKOBE OT HEM3IThIHCHHE HAa B3EMaHUATA M HE OYaKBa Jia
noHece 3aryou ot B3emanusra cu kpM 31.03.2018.

Bzemanus. no npedocmaeeﬂu 3aemu

OmeHkaTa Ha BCSKAa KpPEIWTHA CKCIO3WIMS 3a IIEIUTE Ha YIPABJICHHETO HAa PHUCKA €
IpoIEC, KOWTO H3KMCKBA M3MOJ3BAHETO HAa MOJEIH, KOUTO Jia OTpas3siBaT BIUSHHETO BBHPXY
CKCIIO3MIMATA Ha TMPOMEHUTE B MMA3apHHUTE YCJIOBUS W JEHHOCTTa Ha JIBKHHKA, OYaKBAHHTE
HIApUYHM TIOTOILM M BPeMeTO J10 maaex. OneHkaTa Ha KPEAUTHUSI PUCK HA npedocmasenume 3aemu
BOJM JIO TO-HATATHIIHK MPEICHKHA 3a BEPOSATHOCTTA OT BBH3HUKBAHC HA HEU3IBJIHECHHE, HA
CBBP3aHUTE C TE3W MPEIEHKH KOeDUIIMEHTH Ha 3ary0ba U Ha KOpeJalluhTe MKy KOHTPArcHTHUTE.
JIpy’KeCTBOTO HM3MeEpBa KPEAUTHUS PUCK KAaToO M3IOJI3BAa BEpOSTHOCTTA 3a HeusmbiHenue (PD),
excrosuiusara npu HemsmeiaHenne (EAD) um 3arybara npum Hemsmbinenwe (LGD), xakrto u
JIMCKOHTOB TIPOIIEHT, KOWTO € MbPBOHAYATHUAT ¢(PEKTUBEH JIMXBEH MPOICHT M0 HHCTPYMEHTA.
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JpyxecTBOTO ompeselns pa3Mepa Ha OYaKBAaHUTE KPCAUTHU 3aryOu Ha WHAWBHUIyallaHa
Oaza. [Ipum m3umMcICeHHETO ce B3eMAaT MPEIBUJ BCUYKH IMAPUYHU TOTONH, KOUTO JPYKECTBOTO
OYaKBa Ja TOJYy4YH, CTOMHOCTTa HAa TAPHUTE BBHB BPEMETO, KAKTO W pa3yMHa W TOIIbprKaIia
uHbOpMAaIUs, KOSITO € Ha Pa3loJIOKeHHE KbM OTYCTHATA JaTa 3a MHHAJIH ChOMTHS, HACTOSIIU
YCJIOBHSI M TIPOTHO3M 33 OBACIIN HKOHOMHYECKH YCIIOBUS.

Haputmu cpedcmea u napuinu ekeueaienmu

[MapuunnTe cpeacTBa Ha APYKECTBOTO U pa3IUIAlATEIIHUTE OIICPAIIMH Ca OTPaHUUYEHH 10 TPH
MBPBOKJIACHA OAHKH C BHUCOKA PEMyTalus W JIMKBUAHA CTAOMITHOCT. J[OMBIHUTETHO KpEAUTHATA
EKCITO3UIMS B OaHKHM TEKYILO C€ CISAU M aHAJIM3Mpa C 1eJ e(eKTUBHO M3MOJI3BaHEe HA MAPUUYHUTE
CpeJICTRa.

Jlpy’)KecTBOTO HM3MEpBa KPEOUTHUAT PUCK HA IMAapHUYHUTE CPEACTBA B OaHKU upe3
KPeIUTHUS PEHTHHT Ha OaHkaTta — KOHTpAreHT. 3a OMpeNeNisHe Ha KPEAUTSH PEUTHHT U
BEPOSATHOCTTA OT HEH3IBJIHCHHE IPYKECTBOTO H3IMOJ3Ba HMHMOPMAILUA OT MEXKIYHAPOIHO
npusHati pedtuHroBu ¢gupmu karo Moody’s, Fitch, S&P, BCRAu Bloomberg.Ha 6a3ara na
peiiTuHra, TO TpHiIara U pedepeHTHUTe 3a TO3M pedTHHr PD (@eposTHOCTH 3a HEM3ITBIHEHHE).
OuvakBaHUTE KPEIUTHH 3aryOu ce M3YMCISIBAT KaTO ce mpuiarat taka ycranosenute PD u LGD
(3ary6m mpu HEW3IBIHEHHE), M3YMCICHH KaTro ca NPUCIATHATH CTOWHOCTHTE HA TapaHTHPaHU
u/WITK 3aCTPaxOBaHK CYMH.

OuyakBaHUTE KPEAUTHU 3aryOH Ce M3UYHCIABAT HA JaTaTa Ha BCEKH OTUETECH ITEPHUO/I.

PBKOICTBOTO cleam TEKyIIO NpOoMsHAaTa Ha pEHTHHTa Ha CHhOTBETHaTa OaHKa, 3a Ja
OTICHSBA HAJTMYHUETO Ha 3aBUIICH KPSAUTECH PUCK.

Juxeuoden puck

JIMKBUIHUAT PHUCK ce M3pa3siBa B HEraTHMBHATA CHUTYyalHs APYKECTBOTO Ja He ObJe B
CBhCTOSHUE Ja IOCPEIIHEe OE3yCIIOBHO BCUYKH CBOM 33bJDKCHUSI CHIIIACHO TEXHHS TaJICK.
JIpy>XecTBOTO He TeHepHpa JOCTaThYHO COOCTBEHH OOOPOTHHU CPEJICTBA, MOPAIX KOETO IOJI3Ba
NPUBJICYCHN cpelcTBa ToA ¢opmara Ha 3aeMHU. YIPABICHHUETO HA TO3M PHUCK CE W3BBPINBA
CBITIACHO TMOJUTHKATA, ONpe/elieHa OT PHKOBOJCTBOTO 3a IUIAHWPAHE M TEKYIIO HAOIIOJICHUE Ha
MAPUYHUTE MOTOIM OT W3MBJIHUTEIHUS JUPEKTOP W TJIaBHHUS CUCTOBOJMTEN 33 TapaHTHpaHe Ha
CBOEBPEMEHHO ChOMpaHe Ha B3eMaHUsITa W IMOracsiBaHE Ha 3aJbJDKCHUSITA OCBEH OT IMOTONU OT
CTONAHCKa JICHHOCT W OT TMpPHBICYCHH CpeAcTBa TOjA ¢opMara Ha 3acMH, BKIIOYHTEITHO
MOJTbPKaHe Ha MHHUMAJICH JIMKBUJICH 3aI1ac.

Puck na nuxeonocnume napudnu nomouu

Karo msamo nuXBOHOCHHWTE aKTHBH Ha JPYKECTBOTO Ca MAPUYHUTE CPEICTBA M B3EMAHHATA
M0 TIPEIOCTaBEH THPTOBCKH 3a€MH., KOMUTO ca C (PMKCHpaH JIMXBEH IMPOIEHT. 3aTOBa MPUXOIUTE U
ONEPATUBHUTE MAPUYHHU MOTOIM Ca B rojisiMa CTEHEH HE3aBUCHMU OT NMPOMECHUTE B Ma3apHUTE
JUXBEHU PaBHUIIIA.

TexymusaT KOHTPOJ 3a JIMXBOHOCHHTE AaKTHUBU C€ W3MBJIHSABA OT pPBKOBOJICTBOTO Ha
JIPY’KECTBOTO Ype3 aHaJIW3 Ha JIMXBEHHUTE PaBHUIIA IO pa3IUIalaTeTHUTEe CMETKH U JAOTOBapsiHe Ha
HOBHU JIMXBEHH MNPOIEHTH, B 3aBHUCHUMOCT OT Na3zapHuUTE npoMeHU. [lo oTHoOIIeHWe Ha HmapUyHUTE
CpE/CTBa c€ CACAIT MPUXOAUTE OT JIMXBU U MA3aPHUTE JINXBEHU HUBA.
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I[IJY)KCCTBOTO € HM3JIOKCHO Ha JIMXBCH PHUCK IO OTHOMICHUC Ha IMOJYUYCHHUTC 3aCMU. Te ca
o0unyaiino ¢ IMPOMCHJIUB JIMXBCH IMPOLCHT. ToBa 00CTOSATEIICTBO YACTHUHO IIOCTABS MapUIHUTE TOTOLH
Ha JIPY>KECTBOTO B 3aBUCUMOCT OT JIMXBEH PUCK.

anamenue HA Kanumajaoeus puckK

C ympapieHHETO Ha KamuTaua APY>KECTBOTO LIEIH Ja Ch3/1aBa U MOAABPKA BB3MOKHOCTH
TO J1a IPOABIDKH Ja (GYHKIIMOHHMPA KAaTO NEHCTBAINO MPESANPUSITHE U Ja OCUTYpsSBa ChOTBETHATA
BB3BPBINAEMOCT Ha HMHBECTHPAHWUTE CPEICTBA HAa AKIIMOHEPHUTE, CTOMAHCKH IOJI3M HA JIPYTUTE
3aMHTEPECOBAHN JIMIIA W YYACTHHWIIM B HETOBUSA OHW3HEC, KaKTO W Ja TOIAbpXa OINTHMAaHa
KaIUTaIOBa CTPYKTYPA, 3a JIa Ce PEAYIIUpPAT Pa3XOIUTE 3a KaluTaia.

PBKOBOICTBOTO Ha JIPY>KECTBOTO TEKYLIO HAOJIO[aBa OCHI'YPEHOCTTa M CTPYKTypaTa Ha
KanuTana Ha 0a3a ChOTHOIICHHETO Ha 33 UTBXKHSUIOCT. TOBa CHOTHOLICHHE CE M3YHCIISBA MEXIY
HETHUS JTBJITOB KalMTal KbM 00IIaTa cymMa Ha KamuTana. HeTHUST JABIAroB KamuTal ce ONpeaess
KaTO pa3jinKa MEXIy BCHYKH MPUBIICUYCHH 3a€MHH CPEICTBa (KPaTKOCPOYHH U IBITOCPOYHH) TaKa,
KaKTO ca TIOCOYCHHM B OTYeTa 3a ()MHAHCOBOTO CHCTOSHHUE W TAPHYHUTE CPEACTBA M MAapUYHU
exBuBaJieHTH. OOIIaTa cyma Ha KaluTajga € paBHa Ha COOCTBEHHWS KAlMTal M HETHHS JBJITOB
KaluTal.

IMpez 2019 r. cTparterusra Ha pPBKOBOACTBOTO Ha JPYXKECTBOTO € Ja Ce MOIIbpKa
ChOTHOILICHHE B pamkuTe Ha 5% - 10 % (2018.: 5 % — 10 %).

Cnpageonueu cmoiunocmu

CrpaBeuBaTa CTOHHOCT Hali-001II0 TIPECTABIIABA CyMaTa, 3a KOSITO €/IMH aKTUB MOXKE Ja
ObJlle pa3MEHEH WM €HO 33JIbJDKCHUE Jla ObJe M3IUIATCHO MPH HOPMAaJTHH YCIIOBUS Ha CIENKaTa
MeXTy He3aBHCHMHU, JKeJIael i 1 HHPOPMUPAHN KOHTPATreHTH.

Konmernmusita 3a crnpaBeinBaTa CTOWHOCT TIpearojara peau3upaHe Ha (HUHAHCOBH
WHCTPYMEHTH upe3 mpojaxba. B ciyuaute, obaue, Mo OTHOIICHWE HA THPTOBCKUTE B3eMaHHS U
3aJIbJDKEHUS U KPEIUTHTE, JPYKECTBOTO OYaKBa Jia peain3upa Te3u (MHAHCOBU aKTHBH M MACHBH
ype3 TAXHOTO ISIIOCTHO OOpaTHO HM3IUIAIIAHE WJIM PECII. MoracsiBaHE BHB BPEMETO. 3aToBa TE CE
MIPEJICTABSAT 10 TAXHATa aMOPTH3UpPyeMa CTOMHOCT.

[IpurexxaBaHuTe OT OPYKECTBOTO (DMHAHCOBH AKTHBY Ca OCHOBHO MapHYHHU CPEACTBA II0
pasIiamaTelIHd CMETKH B OaHKHM, MOpagud KOETO Ce MpueMa, de OalaHcoBaTa MM CTOWHOCT €
MPUOIM3UTETHO PaBHA HA TAXHATA CIIPAaBEJIBA CTOMHOCT.

[IpurexxaBaHUTE OT APYKECTBOTO (PMHAHCOBH MACHBU Ca OCHOBHO 3a€MH C IIIaBAIll JIUXBEH
MPOIEHT W THPTOBCKU 3aJbJDKCHUS, TIOPad KOETO ce MpueMa, ue OajaHcoBaTa MM CTOWHOCT €
MPUOIM3UTEITHO PaBHA HA TSAXHATA CIIPABE]JIMBA CTOMHOCT.

PBKOBOACTBOTO Ha [OPYKECTBOTO CYHTA, Y€ IMPH CHIIECTBYBAIIUTE OOCTOSTENICTBA
MIPEJICTABEHUTE B OTYETA 32 (PMHAHCOBOTO CHCTOSIHWE OLEHKH Ha (PMHAHCOBUTE aKTHBH W MACHBH
ca Bb3MOXKHO Hal-HAJCKHY, aJICKBATHH U JOCTOBEPHH 32 IEJINTE Ha (DMHAHCOBATA OTYETHOCT.

27.05.2019
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