®OH/I 3A YCTOMUHNBO I'PAJICKO PA3BUTHE EAJ
MOACHMTEJIHHA BEJEXKHA

3a roauHata, IpHKIOYBama Ha 31 nexemepu 2018 r.
1. KopnopatueHa uHdopmManmsi

dunancopuar order Ha ,DoHA 3a ycToiigmBo rpamcko pasButHe” EAJ] (., JpykecTBOTO”) 3a roauHara,
npukmoyBama Ha 31 nekemspu 2018 r., e 0goOpeH 3a M3JjapaHe CBHIIAcHO pelIeHUA HAa YTIPABUTEIHHS CHBET H
Hanmzopaus ceeet Ha Jpy»xectBoTo oT 27 MapT 2019 1.

»POH/ 32 YCTOHYHMBO rpaicko passurue” EAJl e eIHONNYHO aKLUHOHEPHO IPYKECTBO, yupeaeHo Ha 12.04.2012 r. u
perucTprpaso B AreHnus 1o BnucBaHuaTa Ha 23.04.2012 r.

K®M 31 nexemspu 2018r., aknnorepute Ha JIpyKecTBOTO ca:
,»POHJI 32 OPTaHMTE Ha MECTHOTO camoynpasiiedne B benrapua” — @®JIAT EAJT - 100.00 %

OcHoBHaTa IeiHOCT Ha JIpy)eCcTBOTO BKIIOYBA (HHAHCHpAHE HA HOIyCTHMH MPOEKTH 32 TPAICKO Pa3BUTHE.

2.1 Ba3a 3a m3roTesiHe HA GUHAHCOBMS OTYET

Hacrosmpsar (lJI/IHaHCOB OTHCT € M3roTBCH B CHOTBCTCTBUC C M3UCKBAHHWATA HA Me)K;[yHaponHme CTaHIAPTH 3a

¢unancoBo oraurane (MCPO), mpuetn ot Epponeiickus ¢pio3 (EC). HacTosmuar ¢pHUHAHCOB OTUET € H3TOTBEH IIPH
crasBaHe Ha NPHHIANA HAa UCTOPHYIecKaTa IeHa.

Hsroteanero Ha ¢uHaHcoBusa ordeT chrimacHo MCOPO Hamara H3NON3BaHETO HA HPHOMH3HTENHH OLEHKH U
mpexnoyoxkeHnd. CplI0 Taka M3MCKBA NPH MNpPUIAraHeTO Ha CYSTOBOJHATA MOJNHTHKA Ha Ilpeanpuiatrrero
PBKOBOICTBOTO Ia H3MON3BAa IPEHEHKH W IpeAnoyiiokeHWA. EneMeHTuTe Ha (HUHAHCOBHUTE OTIETH, YHETO
MpeACTaBAHE BKIIOYBA MO-BHCOKA CTENEH 3a CyOSKTHBHA NPelEcHKA H CIOXKHOCT, KaKTO U Te3H EIEMEHTH, 32 KOMTO
MPEANONIOKEHUATA U OLIEHKUTE MMAT 3HAYHTENHO BIHSHWE BBPXY (PUHAHCOBHTE OTHETH KATO IUUIO, Ca OTAEIHO
onoBecTeHH B Benexka 2.2 ).

HoBH U U3MEHeHH CTAHAAPTH H Pa3siCHCHHA

IIpes texymaTta roguna J{py»KecTBOTO € BB3IPHUENO0 BCHMYKH HOBH M IpoMeHeHW MC®O, koWTO ca CBBEp3aHH ¢
JieifHOCTTa My U €a B CHJIA 32 OTYETHHS Nepuoy, 3anodnai Ha 1 sayapu 2018 r.

KbM patata Ha msroreane Ha ¢unancoBus otaer CMCC/KMPC®O e uzpan cTaHAapTH W Pa3siCHEHHA, KOUTO BCE
olme He ca B ciia. Hakou ot Tax ca mpuetu ot EBponelickus ¢5103, a APYTH BCe OIIe He ca.

HyﬁJ'll‘leBaHll CTAHAAPTH, KOHTO BCC OLIEe HE ¢a B CHJIA U HE CA BB3NPHETH MO-PaHo

K®M paTata Ha omoOpsiBaHe Ha HAcTOAINUA (GMHAHCOB OTYET CIHCAHHWTE CTAHNAPTH M W3MEHEHHA ca M3JAJEHH OT
CMCC u npueru ot EC, HO Bce ole He ca BIE3TH B CHJA:

e U3venenne Ha MCOO 9 ®DuHaHCOBM HHCTPYMEHTH - XapaKTEpHCTHKH 3a NOpeliUlallaHe ¢ OTPHLATEIHO
obesmerenre (B CWia 3a FOAWIIHA MEPUOIM, 3al0YBalid Ha WiH cien 1 sayapu 2019); PpkoBOACTBOTO He
O4YaKBa MPHIAraHeTO HA TOBAa M3MEHEHVME Ja HMa ChINeCTBEeH edekT BbpXy (HMHAHCOBUTE OTYETH Ha
JpyxKecTBOTO.

o H3menenma Ha MCC 28 “HHBeCTHIINH B acOIMWpPAHHW M CHBMECTHH NPEANPHATHA” - J[BATOCPOYHM y4acTHA B
acOUVMPaHK M ChBMECTHH NPEANpPHATHA (B CHJIa 33 FOAMIIHY [IEPHOIY, 3all0UBaNy Ha wiu ciey 1 suyapu 2019)
- PpKOBO/ICTBOTO HE OYAaKBa MPHUIATAHETO HA TOBA W3MEHEHHWE [1a MMa CHINECTBEH e(eKT BbpXy (PHHAHCOBUTE
oT4eTH Ha JlpyxecTBOTO.

e KPMC®O 23 ,HecurypHOCT NpH TPEeTHPAHETO HA JaHBKA BBPXY AOXOAWTE™ (B CHJA 32 TONUINHM IICPHOLH,
3aroyBaIly Ha Wi ciex 1 sHyapu 2019) - PEKOBOACTBOTO He 04aKBa IIPHUIAraHeTo Ha TOBA Pa3aCHEHHE Ja HMa
CHIIEeCTBEH edeKT BEpXy (PHHAHCOBUTE OTYETH Ha JIpyKecTBOTO.
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®OH]I 3A YCTOMYUBO I'PAJACKO PA3ZBUTHE EAJL
NMOsJCHUTEJHH BEJEXKHA
3a roguHaTa, MpHKIOYBamA Ha 31 nekemspn 2018 T.

2.1 ba3a 32 H3roTBsIHE Ha HHAHBHAYAJICH (PHHAHCOB OTYET (MPOTbJIKEHHE)

e MHzmenenus va MCC 19 ,,Jloxonu Ha HaeTn nuna“ - sMeHeHue, ChKpalaBaHe WK ypex/aHe Ha miaHa (B chna
34 TOAVIOHM TIEPHOAN, 3anoyBamy Ha win cnex 1 sHyapu 2019) - PokoBOACTBOTO HE 0YaKBa NPUIIATAHETO HA
TOBAa W3MEHEHHE 1a UMa ChIIECTBEH edeKT BbpXY PpruHaHCOBHTE OTIECTH Ha J{pykecTBOTO.

e I3MeHeHma Ha pa3IMYHH CcTaHmApTH ,JlomoOperms wa MCOO (uuxen 2015-2017)”°, npousTHYAamM OT
TOAMIIHYUA HpoeKT 3a nonobpenns #Ha MCPO (MCOO 3, MCDO 11, MCC 12 u MCC 23) ocHOBHO C el
OTCTpaHsABaHE HA NPOTHBOPEYHS M M3ACHABAHE HA (JOPMYIHPOBKH (B CHNA 3a FOAWLIHH TTEPHOY, 3aIl09BaINy Ha
wm cnen 1 sHyapu 2019) - PpkoBOACTBOTO He OYaKBa MPHIAraHETO HAa TOBA M3MEHEHHE Ja MMa CHINECTBEH
edeKT BhpXy (PUHAHCOBUTE OTIETH Ha JIpyKeCTBOTO.

e MC®OO 16 Juzunr — (B cuna 3a TOAWINHY TEPHOAM, 3amodBany Ha win ciex 1 sHyapu 2019); CranpaprsT
IIPEACTABIABA 3HAYUTEIHA NMPOMAHA B CYEOTOBOAHOTO NPEJCTABIHE M OTYMUTAHE MPH JIM3HHTOMONY9aTeIUTE.
Toli m3mcKBa Oa ce NPHM3HABAT AKTHBH M 3abJDKCHHA II0 BCHYKH JIM3MHIOBH JOToBOpH ((puHaHCOBH M
OINIEpaTHBHM), OCBEH aKo HE ca Ha HUCKA CTOMHOCT WIIH 3a Mo-Manko oT 12 Mecena. Ilpu npueMane Ha cTaHAApTa,
JIM3MHTOBUTE JOTOBOPH Ime (OpMHpaT akTHB ,,JIpaBo Ha mojisBaHe W JIM3MHTOBO 3aIBIDKCHHE 3a ObIEIIN
IUIamasud. - PpKOBOACTBOTO He OYakBa IpWIATAHETO HA TO3H CTAHAApT Ja MMa CbIIECTBEH €(EKT BBPXY
¢duraHCOBHUTE OTUETH HA JIpyKECTBOTO.

Hosu cTanaapTtu H pa3acHenus, n3gageHu or CMCC, konto Bee oie He ca npuetu o1 EC

Ionacrosmem, MC®O, npuetun ot EC He ce pa3nugaBaT chbIIECTBEHO OT Te3H, npuetH oT CMCC, ¢ u3kimoveHre Ha
CJIEIHITE HOBW CTaHAAPTH, U3MEHEHNA Ha ChINECTBYBAIM CTAHJAPTH M HOBH pa3sCHEHH:d, KOMUTO BCE OLIE HE ca
ono6penn ot EC xpM Aarara Ha oJo0psABaHe Ha HACTOAINUA (GHHAHCOB OTUET (aTUTE Ha BIM3aHE B CHIA, IOCOYCHNA
no-zoiy ca 3a weitaaTe MC®O):

e MC®O 17 “3acTpaxoBaTelHH AOroBopH” (B CHa 3a FOAMINHM IEPHOIM, 3aI04BAllX Ha wid cien | aHyapu
2021);

o Usmenenus Ha MCC 1 IlpencrassHe Ha (puHancoBu otdeTu 1 MCC 8 ,,CueroBoiHA MONUTHKA, IPOMEHH B
TIPUOTH3NTEITHUTE OLICHKH M TPEIIKH“ (B CHJIa 33 TOAMITHY TIEPHOIM, 3anmodBamy Ha win ciex 01.01.2020 r.);

o Wsmenenus Ha Pedepenmunte xbM KoHnenTyanHata pamka 3a (PMHAHCOBO OTYWTaHE (B CHIIA 32 TOJMINHH
niepuoan, 3anouBaniy Ha wid cinen 01.01.2020 r.);

o Hsmenenne Ha MCDO 3 “Busnec xomOunamum” — Onpenenenne 3a 6usHec (B cuna 3a 6u3sec KOMOWHAIH, 34
KOMTO JjaTaTa Ha IpuA00MBaHE € Ha WITH Cle]i HaYaJoTo Ha TOAWIIEH OTYETEH IIEPHOJ, 3armovyBan] Ha WiH ciex 1
stayapu 2020 u 3a mpuao0uBaHe HA AKTUB, Bh3HUKBAII HA WJIH CJIE/] HAYANO0TO HA TO3M NMEPUO).

le}’)KCCTBOTO OYaKBa MPHUEMAHETO HA TC3W CTAHJAPTH W M3MEHCHHS B CBIICCTBYBAIWA CTAHAAPTH Ja HE OKaxKe
CBHHICCTBCH e(l)eKT BBPXY (I)I/IHaHCOBI/I}I OTYET HA HPY)KGCTBOTO B IeprOAa HA NBPBOHAYAITHOTO WM IIPHIIaraHe.

H3sieyieHME 32 CHOTBETCTBHE
®vHaHCOBAAT oTdeT Ha ,,DoHA 3a ycroifumBo rpanmcko pazuTHe” EAJ] e H3roTBeH B CBHOTBETCTBHE C
MexIyHapOIHITE CTAHIAPTH 33 (PHHAHCOBO OTUMTAHE, MpueTH oT EBponeiickus cpio3 (,MCPO, npueru ot EC”).

2.2 O6001mIeHHE HA ChINECTBEHHTE CUSTOBOAHH MOJMHTHKH
a) [IpeBpbinane B 4y:KASCTPAHHA BAJIyTa

OHWHaHCOBHAT OTIET € NMPECTaBeH B OBJArapcku JieBa, KoATo ¢ GYHKLIHOHATHATA BATYTa ¥ BAYTATa Ha IPEACTABAHE
Ha JpyxecTBoTo. CAEIKHTE B UyXXISCTPaHHA BayTa IBPBOHAYATHO CE OTPa3sABaT BHE (YHKUHOHAIHATA BAJyTa MO
oOMeHHMA Kypc Ha JaTaTa Ha cIenkaTta. MoHeTapHHTe akKTHBH W IaCHBH, JEHOMHHHPaHH B TyXASCTPAHHH BayTH
ce NMpeH3YNUCIABAT BBB (YHKIMOHANHATA BANyTa, B Kpai HA BCEKH Mecell IO 3aKIOUMTENHN 0OMEHEH Kypc Ha
Benrapcka Haponua Bavka 3a nocnexsms paGoTeH NeH OT CHOTBETHHA Mecell. BCHUKE KypcOBH Da3jiMKH CE
NpY3HABAT B OTYETa 32 BceoOXBaTHHA AOXOA. HeMoHeTapHHMTe aKTUBH M MACHBH, KOMTO C€ ONEHABAT MO
WCTOpHYEeCKa IeHa Ha MpUIOOMBAaHEe B UyXJEeCTpaHHA BallyTa cé NPEeBPHIIAT BB (PYHKIMOHATHATA BalyTa MO
00MeHHHA KypC KbM JIaTaTa Ha MbpBOHAYaIHATA CleNka (IpuaoOuBaHe).
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®OHJ 3A YCTOMYHUBO TPAACKO PASBBUTHUE EAJL
INOACHHUTEJIHA BEJEXKH
3a roguHaTa, npukmouBama Ha 31 nekemspu 2018 r.

2.2 O6001meHNne Ha CHUIECTBEHUTE CUETOBOAHU MOJIATUKH (MPOXbIKEHHUE)
6) IlpusHaBaHe Ha TpUXOAN

Ilpuxoou om nuxeu

Cuemosgoona noaumuxa, npunodcuma om I anyapu 2018 200nuna

ITpuxoxuTe OT JNMXBH Ce BKIIOYBAT B OTUETa 3a BceoOXBaTHHA Hoxox (B medanbara wid 3arybaTa 3a roIWHATA),
KOraTo Bh3HHMKHAT, U C€ CHCTOAT OT: IPUXOY OT JIMXBH IO IPEXOCTABEHN 33€MH M CPOYHH JENO3HUTH.
IIpuxoauTe OT TUXBU Ce M3YMCIABAT Upe3 MpHUIAraHe Ha ed)eKTHBHHS JIMXBEH MPOLECHT BBPXyY OpyTHaTa GanaHcoBa
CTOMHOCT Ha PUHAHCOBHTE AKTHBH, ¢ M3KIOUEHNE HA (PUHAHCOBUTE aKTHBH, KOHTO ca KpeauTHo obesneHeHn (Etan
3), 32 KOMTO IPHXOAUTE OT JIUXBH Ce U3YHCIIABAT Upe3 mpuiiarane Ha edeKTUBHUA JVMXBEH NPOLEHT BbPXY TAXHATa
aMOpTI3HpaHa cToitHocT (T.e. OpyTHara GanaHcoBa CTOHHOCT, KOPHTHPAHA 3a IPOBH3MATA 32 3ary0u).

Cuemoeoona norumuxa npunodcuma 0o 31 oexemepu 2017 zo0d0una

IIpuxomute OT JIMXBH Ce OTHUMTAT KaTto Ce H3MOM3BA METoXa Ha e(heKTUBHHA JUXBEH IPONEHT, NPECTABIIABALL
TIPOIEHTHT, KOHTO TOYHO AHCKOHTHpPA OYAKBAHUTE O'bICIIN TApHYHH IUTAINAHNA 32 0JaKBaHMA CPOK HA (PMHAHCOBHS
HHCTPYMEHT IWIH 32 MO-KPaThK HEPHOL, KOTATO € YMECTHO, [0 6alaHcoBaTa CTOHHOCT Ha (hMHAHCOBHS aKTHB.

H3uncnenneTo BKIIOYBA BCHUKH BB3HATPAXKISHUSA U TaKCH, IUIATEHH MM MOJIYYeH! M)Ay CTPaHHTe 10 JOTOBOPA,

KOUTO ca HEpa3ACiHa 4acT OT CCI)CKTI/IBHPISI JIAXBCH MPOLCHT, PAa3XOQUTe IO CAEIKAaTa U BCUYK! APYTH IIPEMUN U
OTCTBIIKH.

B) IIpusnaBaHe HAa PA3XOAH 32 JIMXBH U TAKCH

Cuemosoona norumura, npunoxcuma om I auyapu 2018 200nuna

PasxonuTe 3a MMXBW M TakCHM ce BKJIOYBAT B OTYeTa 3a BceoOxBaTHUA noxoi (B mevanbara win 3aryGara 3a
TOAMHATA), KOTATO BB3HUKHAT, KaTo c€ II0COYBAT OTAENHO OT NPHXOAUTE OT NHXBU M C€ CBCTOAT OT: pasXxonH 3a
JUXBY [0 NOIYYEHY 33eMH, 6AHKOBH TaKCH IO 3a€MH U rapaHlyy, HETHA 3ary0a OT KypCOBH Pa3IiKH.

Cuemoeoona nonumuxa npunodcuma 0o 31 oexemepu 2017 z0duna

PazxosuTe 3a MIXBH W TAKCH C€ MPEJICTABAT OTAEIHO B OTYETa 3a BceoOXBaTHUA Noxon (B meyanbara Mnu 3arybara
3a FOIMHATA) W Ce ChCTOAT OT: PA3XOJH 33 JIHXBH M0 MOJYYEeHH 3aeMi, 0AHKOBY TAKCH MO 32€MH H rapaHIliy, HETHa
3ary0a OT KypCOBM Pa3JIHKH.

PazxoauTe 32 NMUXBH U TAKCH Ce MPEACTABAT OTACJIHO OT MPUXOIUTE OT JTMXBHU HA JIMOEBATA CTPaHa Ha OTUETa 3a
BceoOxBaTHHUs A0X0/ (B neuanbara wim 3ary0bara 3a roAWHAaTa).

r) JaHbumn

Texywy danvk 6vpxy doxooume

Texymute AaHBYHE AKTHBH M MACHBH 34 TEKYIIUA W NPEAXOIHU IEPUOIM ce MPH3HABAT 10 CyMara, KOATO CE 0YaKBa
Ja Ob/ie BB3CTAHOBEHA OT WIIM TUIATEHA HA JAHBYHHUTE BINACTH. [IpH M3dHACIeHNe Ha TEKYIINUTe JaHBIH CE MPHIAraT
JAaHBIHHUTE CTABKH U JAHBIHHUTE 3aKOHM, KOWUTO €2 B CHJIa WIH Ca B 3HAYHTENIHA CTelIeH NPHETH KbM OTUETHATA JaTa.
PpKOBOICTBOTO aHANIM3Mpa OTACIHWUTE TO3WIIAM B JaHbYHATA IeKIapalusd, 3a KOWTO HPIIOKHUMMTE TaHbLUHU
pasuopendu ca mpeIMeT Ha ThIKYBaHe H NPH3HABa NPOBH3HH, KOTATO TOBA € YMECTHO.

TekymuTe NaHBIM ce MPU3HABAT AUPEKTHO B COOCTREHMN KanMTal (2 HE B OTUETa 3a BceoOXBAaTHHA JOXOM), KOTaTo
IDaHBKBT C€ OTHACA IO CTATHH, KOHTO ca OIIIH MPH3HATH JUPEKTHO B cOGCTBEHNA KalHTAIL
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®OHJI 3A YCTOMUHNBO TPAJICKO PABBUTHUE EAJ
IMOACHHUTEJIHU BEJEXKHA
3a roamHaTa, npukirouBama Ha 31 pexemBpu 2018 1.

2.2 O6o0nienne Ha ChIIECTBEHUTE CYETOBOAHY MOJIMTHKH (IPOABLJLKEHUE)
r) Janbuu (MpoabJIKeHIE)

Omcpoyen danvk 6vpxy 00xooume

Ot1cpodeHNTe JaHBIM C€ NPH3HABAT MO GanaHCOBHA METOX 34 BCHUKH BPEMEHHH Pa3iMKH KbM OTYETHATa JaTa,
KOHTO RB3HUKBAT MGy JaHbYHATa OCHOBA Ha aKTMBHTE M NACHBHTE U TEXHHUTE GANaHCOBH CTOHHOCTH.

OTcpodeHH TaHbYHY IACHBH CE IIPHU3HABAT 32 BCHUKH 06J1araeMH BPEMEHHH Pa3IHKIL

® OCBEH [0 CTEIEHTa, JO KOATO OTCPOUEHMAT JAHBUEH NMACHB Bb3HHKBA OT ITbPBOHAYAIHO NPHU3HABAHE HA
aKTHB WM TTACHB OT JAJeHa CIIENKa, KoATO He ¢ Om3Hec KOMOHHAIMSA U He BITHse HUTO BHPXY CYETOBOIHATA
nevanta, HATO BBPXY JaHbYHATa Negan(a mimm 3aryda KbM MOMEHTA Ha M3BHPIIBAaHE Ha CHENKaTa; H

e 3a oOnaracMyd BpeMEHHH pa3lMKM, CBBP3aHA C WHBECTHIMH B [IbIIEPHH JpYXKECTBA, acOLMHMPaHH
OpEeANPUATHA ¥ YYacTHS B CHBMECTHH NPENTPUATHSA, OCBEH IO CTENeHTa, 1o KofTo JIpyKecTBOTO € B
CECTOSIHHE a KOHTPONHPa BPEeMEeTO Ha 0OpaTHOTO IIPOSBIEHHE Ha BPEMEHHATA pa3liMKa U CHIISCTBYBA
BEPOATHOCT BpEMEHHATA Pa3iivKa [ia He ce MposiBY o6paTHO B NpeaBuaAnMO Obaele.

AKXTHBHY TIO0 OTCPOYEHH JaHBIM Ce MPHU3HABAT 33 BCHUKA HAMAIIEMH BpeMEHHH pasiyuKy, IpeHeceHN HEH3NON3BaHH
JaHbYHH KPEIUTH M HEW3TION3BAHU NaHbUHM 3ary0H, O CTENMeHTa, JO KOATO € BEPOATHO Ja e Haumue odnaraeMa
medanba, cpemy KoATO Oa OBEAT W3NON3BAHM HAMAINEMHTe BPEMEHHM Pa3lMKM, NPEHeCEHHTe HEH3IION3BaHH
JaHbYHY KPEUTH ¥ HEU3IION3BaHuUTe JaHbYHY 3aryOH:

e  OCBEH aKO OTCPOYCHHUAT JAHBYCH AKTHE BH3HMKRA OT ITHPBOHAYATHO NPH3HABaHEe HA aKTHB WM MAcHB OT
IajieHa CleNika, KOSTO He € Ou3Hec KOMOMHALWS W He BIHSE HUTO BHPXY CUETOBOAHATA medanba, HUTO
BBpXY AaHBYHATA MedanGa wid 3aryba KbM MOMEHTA Ha M3BbPLIBAHE Ha CHEIKATa; H

® 33 HAMaNseMH BPEMEHHH Ppa3lIUKW, CBBP32aHH C WHBECTHIHH B IBIIEPHH APY)KECTBA, ACOLHPABU
NPeANPHATHS U YYaCTUS B ChBMECTHH MpPEANPHUATHS, OTCPOYEH JaHBYEH aKTHB Ce MPU3HABA CAMHCTBEHO
I0 CTeNeHTa, 10 KOATO HMa BEpOATHOCT BpEMEHHATa pa3iika Jia ce IposBH o0paTHO B 0603puMo OBcIIe
u ga 6b1e peanusvpaHa obraraeMa neyanba, cpelry KosTO Aa Ce ONOJ30TBOPH BpeMeHHATa Pa3iuKa.

Hpy)kecTBOTO M3BBPINBA Nperiied Ha OanaHcOBaTa CTOMHOCT HA OTCPOYSHUTE AaHBYHM AKTHBH KBM BCSKa OTUETHA
JaTa | 1 HaMaJiBa JO CTENeHTa, JO KOATO BeUe HE € BepoATHO fa Obje peamnsupaHa AOCTaTb4yHa obnaraeMa
neuanta, KoATO Aa MO3BOJABA IIEIHS WIH YacT OT OTCPOYCHHA JAHbUEH AKTHB Ja Obae Bb3cTaHOBeH. HenpusHaTute
OTCpPOYEHH NAHBYHH aKTHBH C€ IpepasIie)naT KbM BCAKa OTUETHA JaTa M CE NPH3HABAT 0 CTENEHTA, A0 KOATO €
CTAHAJIO BEPOATHO Ja ObJe peanusupana Objeina obnaracMa nedanda, KOATO A2 MO3BOJIM OTCPOUYCHHAT AAHBUCH
akTHB A2 Ob/ic BE3CTAHOBEH.

OTCpO‘IeHI/ITe JaHbYHH aKTUBH H NIACHBH CC OLICHABAT 110 JAHBYHHUTEC CTaBKH, KOHTO €& OYaKBa Ha ObJaT B CHJia 32
nepuoaa, B KOWTO aKTHBBT CE peanu3npa WA OacHBbhT CE ypeau, B3 OCHOBA Ha JaHBYHWUTE CTaBKH (H JaHBbIHA
3aKOHH), JelCTBAINY MU BJIS3JIM B CHJIA, B 3HAUNTE/IHA CTENEH, KBM OTUETHATA AaTa.

OrcpoueHnTe [AHBIM, CBBP3AHH CHC CTATHM, NPU3HATH H3BBH Hedanbara wiu 3ary6aTa, ce NPH3HABAT H3BBH
nedanbara wik 3ary0ata. OTCpOYEHHTE JAHBIM CE NPHU3HABAT B 3ABMCHMOCT OT CBBP3aHaTa C TAX CHENKa WIH B
IpyTHsi BceoOXBaTeH NOXOM, WM AUPEKTHO B COOCTBEHMA KAaIUTAll.

JpyXKecTBOTO KOMIIEHCHPa OTCPOYEHH NAHBYHM aKTHBH M NACHBM CaMO TOTaBa, KOTaTO HMa 3aKOHOBO IPAaBO Ja
OpHCOAfAa TEKYNM JAaHbUYHK aKTHBH Cpelly TeKyIW NAHbYHM NACHBH W OTCPOUCHHUTE JaHbYHH aKTHBH W MACHBH cE
OTHACAT JI0 JAHBIH BBPXY A0X0J4, HAIOXKCHH OT €[IUH U ChII JAHBYCH OPraH 3a €(HO U ChII0 JAHBEIHO 3aIBIDXCHO
NPEAIPUATHE.
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®OH/I 3A YCTOMYHABO I'PAJICKO PASBUTHE EAJ
IMOsSCHHTEJHH BEJEXKH

3a roawHara, npukimrogBama Ha 31 ngexemepu 2018 r.

2.2 O6o6uieHne Ha ChIeCTBEHHUTE CUETOBOAHH NOJHTUKH (TIPOABIKEHHE)
n) ©UHAHCOBH HHCTPYMEHTH — TLPBOHAYAJIHO NPH3HABAaHE H MOC/IEABAIIO OLIeHSIBaHE

Cuemogoona nonumuxa, npunoycuma om 1 anyapu 2018 200una

DyHaHCOB HHCTPYMEHT € BCCKH JOTOBOD, KOITO Iopaxaa €OHOBPCMCHHO KaKTO (I)I/IHaHCOB aKTHB B €OHO
IPEONPHATHE, TAKA 1 (bHHaHCOB NacHB WK HHCTPYMCHT Ha cOOCTBEHHA KATIUTANI B APYTo NpeanpusaTHE.

L ®DHHAHCOBH AKTHBH

H’bpeonaua.rmo NpU3Haeane, macm]mtcauuﬂ U oYcHAsAaHe

Ipy THPBOHAYAIHOTO MM TpHU3HABaHe (QUHAHCOBUTE AKTHBH ce Knacu(Muupar B TPH TPYyIH, CHOpEN KOHTO Te
BIOCTEICTBME CE OHEHABAT MO AMOPTH3MpPAHA CTOMHOCT, MO CIpaBELIMBA CTOWHOCT IIpe3 JpyruA BceoOXBaTeH
JOXO0]| X TIO CTIpaBeyIMBa CTOMHOCT mpe3 nedandara uiau 3arybara.

Jpy*XecTBOTO ITEPBOHAYAIHO OLCHABA (HHAHCOBHTE aKTHBY M0 CTPABE/IIHBA CTOHHOCT, a B cIydali Ha ¢$MHAHCOBU
aKTHBM, KOHTO HE CE OTYMTAT TI0 CHpaBEIIMBa CTOWHOCT B mevanbarta win 3ary6arta, ce o6aBAT NpeKuTe pasxoin
1o caenkara. M3kmoueHne ca TBProBCKHTE B3EMaHusi, KOUTO He ChIBPXKaT CHILECTBEH KOMIOHEHT Ha (pHHAHCHpaHe
- Te ce OLeHARAT Ha 0a3a IeHaTa Ha cHeIIkaTa, onpeneneHa csriiacHo MCOO 15.

Knacnpukarusara Ha (HWHAHCOBATE aKTHBY TIPY ITHPBOHAYANHOTO UM IPH3HABAHE 3aBHCM OT XapaKTEPUCTHKMTE Ha
DOTOBOPHHUTE NApHWIHHM MOTOHM Ha CHOTBETHHA (PHHAHCOB aKTHB M OHM3HEC MOZeNa Ha JPYKECTBOTO 3a HETOBOTO
ynpaenern#e. 3a aa 6bae knacuuIupaH H ONEHABaH [0 AMOPTH3HpaHA CTOWHOCT WK N0 CIIpaBe]IMBa CTOMHOCT B
Ipyr BceoOXBaTeH HOXOH, YCIOBHATA Ha JaleH (MHAHCOB aKTHB TpAOBa Ja NMOpaKAaT MAapH4YHU IOTOLW, KOHTO
OPEACTABNABAT "caMo IDIAIIAHYA TI0 TIaBHRUATA M muxeata (CIIIJD)" mo HeHW3IBDKEHATa CyMa Ha IJlaBHHUATa. 3a
IenTa ce MBbpImBa aHanu3 upes tecT Ha CIII'JI Ha HMBOTO HAa HHCTPYMEHTA.

BusHeC MOAEABT HA [PYKECTBOTO 3a YNpaBlieHHe Ha (UHAHCOBHTE aKTHBHM OTpassBa HadWHA, IO KOHTO
APYKECTBOTO YIpaB/iBa (HMHAHCOBHTE CH AKTHBH 32 'eHepHpaHe Ha NapHYHH HOTOLM. BH3HEC MOTETBT ONpenes
OaTH TMApPWYHWTe MOTOLM €a pe3yaTaT Ha CLOGHpaHeT0 Ha [OTOBODHH NAapHYHM IOTOLWM, Ha Opojakba Ha
(punaHCOBHTE AKTUBH, WU U JIBETE.

Hocneoeaio ouenneane

3a meauTe Ha MOCIEJBAINOTO ONEHsABAaHe (WHAHCOBWMTE AKTHBH HA JPYXECTBOTO ca KiacHGUIMpaHd B ClIeHATA
KaTeropu:i:

« (DUHAHCOBH aKTHBH MO AMOPTH3MPaHA CTOMHOCT (XBNTOBY HHCTPYMEHTH)

HpyxecTBoTo OoneHsBa (GMHAHCOBATE AaKTWBM IO aMOPTU3HMpaHAa CTOMHOCT, KOraTO ¢a YNOBJICTBOPEHH M JBETE
YCIIOBHSA TIO-TOY:

* (HMHAHCOBHMAT aKTUB CE IbPKH M M3MOJ3Ba B paMKHTe Ha OM3HEC MOZEN, MMamll 3a LEJ HETOBOTO XbPXKAHE C
OTJIEN MONyJaBaHe Ha JOTOBOPHATE NAapUHIHH MOTOLM OT HETO, U

* YCIOBHATA Ha [OTOBOpa 3a (PMHAHCOBHA AaKTHB MOPAKIAT HApPUYHM IOTOIM HAa KOHKPETHM JAaTH, KOHTO
MIPEACTABIABAT CaMO IUTALIAHYA N0 TIABHHUIATA M IMXBHTE BEPXY HEM3IBIDKCHATa CyMa Ha IIaBHMIATA.

MHUHAHCOBUTS AKTHBH II0 aMOPTH3MpaHA CTOMHOCT BIOCHEACTBHME Ce OLEHABAT Ha 0asa MeTofa HA e(eKTHBHHA
muxeeH mponeHt (EJII). Te moxnexatr Ha ofesnenxa. Ileuanbute m 3ary0ure ce¢ IpHM3HABAT B OTYETA 3a
BCeoGXBaTHMA 10X07 (B Mevanbara wiK 3aryGara 3a roguHaTa), KOraro akTuBsT Oble OTIHCAH, MOANGHIINPaH HWIH
obe3neHeH.

OUHAHCOBUTE aKTHBH II0 aMOPTH3HMpAHA CTOMHOCT Ha JAPYXKECTBOTO BKIIOYBAT: APHYHH CPEACTBA M MApHUYHU
€KBHBaJICHTH B 0aHKH, NPEXOCTABCHU 3a6MH Ha TPETH JILIA.

JTuxsonocru 3aemu u dpyzu npedocmaseny GUHAHCO8Y Pecypey

BeHuKH 32eMH B JPYTH IPeNOCTaBeHH (UHAHCOBH PECYPCH e MPEeACTaBAT IbPBOHAYAIHO IO LIEHA Ha NpHo0HBaHe
(HOMUMHAITHA CyMa), KOATO c& IpHEMa 32 CIIpaBEAJIMBa CTOMHOCT HA MPEAOCTABEHOTO MO CACNKATA, HETHO OT MPEKHTe
PasXo[y, CBBP3aHH C TE3U 3aCMH M NPEIOCTABCHH pecypcH. Clea MbpBOHAYANIHOTO MM IPH3HABAHE JTMXBOHOCHHTE
3aeMu H APYTHU MPENOCTABEHH PECYPCH IOCTeIBAINC Ce OLEHABAT ¥ HPEJCTABAT B OTYETA 3a (PHHAHCOBO CHCTOAHHE
TI0 aMOPTH3HpaHa CTOWHOCT, ONpe/ielieHa pe3 MpuIaraHe Ha MeToja Ha epexTuBHata muxsa. Te ca Kiacndunupann
B Ta3W Ipymna ThH kaTo GH3HEC MOJENLT Ha IPYXKECTBOTO € €AMHCTBEHO ¢ lieN chOHpaHe HA JOTOBODHH NApHIHH
TIOTOLM HA IVIABHWIIA U JIMXBU. AMOPTH3UPAHATA CTOMHOCT € W3YMCIIEHAa KATO €A B3eTH NPEIBHJ BCHYKH BUIOBE
TaKCH, KOMACHOHHH W JPYTH CYMH, acCOIMUPAHHU ¢ Te3H 3aeMu. IledanOure 1 3arybute ce NPHU3HABAT B OTYETA 33
BCeoOXBaTHHS NOXOJ (B Meyanbara Win 3arybara 3a roquHaTa) Karo NpUXoAu (JINXBH) WM Paskoau Ipe3 MepHoAd
Ha aMOPTHU3aLAA WM KOTaTO B3EMaHHATA e NIOTAcAT, OTIHMIIAT WIH peoynupart.
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®OHI 3A YCTOUUYHUBO T'PAJACKO PASBUTHE EAJL
IMOACHUTEJIHMH BEJIEXKHA
3a rogyuHaTa, IpuKmOYBama Ha 31 gekemepu 2018 r.

2.2 O6001meHye Ha ChIIECTBEHHUTE CYETOBOAHH MOJMTHKH (TIPOABL/IKEHHE)
a) ©®UHAHCOBH HHCTPYMEHTH — MbPBOHAYAIHO NPH3HABAHE H MOC/IEABAIIO0 OLleHABRAHE (MPOALKEHNE)

ITpuxoauTe OT JIMXBH C¢ MPUIHABAT B CHOTBECTBYE C €Tala, B KOMTO e KIacuHIMpaH ChOTBETHHAT 3a€M HIH APYTO
B3eMaHe 10 TIPefoCcTaBeH QUHAHCOB pecypc Ha 6aza MeTos1a Ha e(heKTHBHAA JTHXBEH NPOLEHT.

Omnuceane

@OUHAHCOB aKTHB (WIH, KOTaTo € MPWIOKAMO, YacT OT (PUHAHCOB aKTHBR MM 9acT OT Ipyla OT CXONHH (HHAHCOBU
a.KTI/IBI/I) CC OTITNCBA OT OTYETA 34 (I)I/]HaHCOBOTO ChCTOAHUC HA NPYXKECTBOTO KOIaTo:

hd npagara 3a HNOTy4YaBaHe Ha IIAPpUYHUTE IOTOIM OT aKTHBA Ca U3TCKIIH, WU

¢ mpasara 3a HonyanaHe Ha IIApAYHH noTonM OT aKTHBA Ca HPEXBBPICHU WIH ,Ilp)’)l(eCTBOTO (S ¥ (0 ]2) (4]
3aTBIDKCHUETO JId TUTATH HAIIBJIHO TIONYYEHHTE TTAPHUYHN TOToLH, 6e3 chinecTBeHa 3abaBa, KbM TpeTa CTpaHa 4dpes
CriopazyMeHHe 33 MPEXBhPJITHE, MPHU KOETO: WM 3) APYKECTBOTO € MPEXBBPNIMIO B 3HAUHTEIHA CTENICH BCHYKH
PHCKOBE U TION3H OT cOOCTBEHOCTTA BHPXY aKTHBa; MU 0) APYKECTBOTO HWUTO € NPEXBBPIIIIO, HATO € 3aIa3HIlo B

SHAYHUTECIHA CTENICH BCHYKH PUCKOBE ¥ HMOJI3H OT cobcTBeHOCTTA BBPXY aKTHBa, HO HE € 3aasHJIO KOHTPOJIA BBPXY
HETO.

Koraro apy:KecTBOTO e NpeXBHPJIMIIO [PaBaTa CH 3a MONyIaBaHe Ha MapHM4HH IOTOLM OT aKTHBA WIH € BCTHIIAIO B
cropasyMeHHe 3a IPeXBbpPIIAHE, TO IIPaBH OLICHKA HAa TOBA JATH H JO KaKBa CTEMEH € 3aNa3iiio PHCKOBETE H ION3HTE
oT coGcTBeHoCTTa. Korato Ipy)ecTBOTO HHTO € NPEXBBPIIIO, HUTO € 3ala3Wio B 3HAUHTENHA CTENEH BCHUYKH
PUCKOBE H ITIOJI3H OT COOCTBEHOCTTa BBpXY (DPHHAHCOBHA aKTHB, HHUTO € NPEXBLPIWIO KOHTPONA BBPXY HETO, TO
OpombJIKaBa Ma HPH3HABA IPEXBBPICHAA aKTHB IO CTENEHTAa Ha NPONBIDKABANIOTO CH yJacTHe B Hero. B To3m
cIydaji APYXKECTBOTO HpH3HABA M CBBP3aHOTO C TOBAa 3afb/DKEHHE. IIPEXBLPICHUAT aKTHB K CBBP3AHOTO
3aIbIDKEHVE ce OLEHABAT Ha §a3a, KOATO OTpa3sgpa NMpaBaTa H 3aJbIDKEHIITA, KOUTO APYKECTBOTO € 3aMa3uio.

TIpomsixaBalgo ydacTe, KOeTo € 1ol ¢opMaTa Ha TapaHiis BLPXY NMPeXBHPICHHS aKTWB, ce ONCHABA IO IO-
HWCKATa OT: TbPBOHAYAHATA (aJaHCcOBa CTOMHOCT HA aKTHBA M MAKCHMATHATA CYMa HA BB3HATPAXICHHETO, KOETO
MOJKe Jia C€ W3HCKa APYKECTBOTO JIa M3ILIATH.

Obe3uenxa Ha PUHAHCOCU AKMUCH

JIpyXecTBOTO TIpU3HABA KOPEKTHB (IMpOBM3MS 3a O0e3LieHKa) 3a OYAaKBaHM KPeOWTHH 3ary0H 3a BCHYKH ABITOBH
WHCTPYMEHTH, KOWTO He Ce OTIWTAT Y0 CIpaBe[idBa CTOMHOCT mpe3 medandata wim 3arybata. OuakBaHHTE
KpeAUTHH 3ary0W ce W3YWCHABAT KaTO pasliika MeXIy MOTOBOPHHTE IApUYHH MOTOILWM, ABIDKMMH CBIJIACHO
YCAOBHATA HA AOTOBOpA, W BCHYKH TIAPUYHM TOTOIMM, KOWTO IPYKECTBOTO OYakBa [a IONYdH, NUCKOHTHPaHH C
ObPBOHAYaHAA e(eKTHBEH NUXBEH MmpoueHT. OvakBaHWTE IAPWYHH MOTOIM BKIOYBAT M MapH4YHUTE IOTOLM OT

nponamGaTa Ha IBPKAHOTO obe3nedcHne WIH APYTH KPEOUTHH IIOI[06pCHI/Iﬂ, KOUTO MNPEACTABJSBAT HEpa3JciiHa
4acT OT YCIIOBMATA Ha AOroBOpa.

3a M3UKCIICHHEeTO Ha OYAaKBAHMTS KpeAWTHH 3aryOH MO MpEeJOCTaBEHH 3a€MH HA TPETH JIMIA BKIL HAPWIHHITE
CpencTBa ¥ eKBHBaJIeHTH B GaHkH, JlpyxecTBOTO Mpiurara o0Iua MOAXOX 3a ofesleHka, onpeaeneH or MC®O 9.
CpIilacHO TO3W MOIXOR JPY/KECTBOTO Mpuiara “rpucTelieHeH” MOAEN 3a 00e3lEHKAa Bb3 OCHOBA HA IPOMEHH
CIPAMO ITHPROHAYATHOTO NPH3HABAHE HA KPETUTHOTO KA9eCTRO Ha (\MHAHCOBYS MHCTPYMEHT (2KTUB).

OuakBaHuTE KpeaAuTHU 3ary6n C€ NpU3HABAT Ha /1Ba €Tana:

a. OMHAHCOB AKTHB, KOMTO HE € KPeOWTHO O0E3leHeH NpH IHPBOHAYAIHOTO My Bb3HHKBaHe/NMpHAOOMBaHE, ce
knacubummpa B Etan (Stage) 1. Tosa ca 3aemu, IpeIoCTaBeHH: HAa JUTBXHHITH ¢ HUCHK PHCK OT HEMBITBIHECHHE U
cTabMIHA KaTO TEHACHIMA JOOpH KIIOYOBH IT0Ka3aTeH (HUHAHCOBH U HeUHAHCOBH), peHOBHO 00CTyXBaHU, H, U
0e3 HaNMIHE HAa TBHJDKHMMH CYMH, KOHTO ¢a B mpocpodne.OT ITbpBOHAYAIHOTO My NPH3HABAHE HETOBHMAT KPEIWTCH
PHCK H KadecTBa ca OOEKT Ha HeNpeKsCHAaTO HabmomeHWe W aHamm3H. OYakBaHMTE KpEJIWTHH 3ary0M Ha
¢unancoBuTe akTHBH, Kiacuduuupany B Eran 1 ce onpeaenaT Ha 6a3a Ha KpeTUTHH 3ary0H, KOHTO Ca PE3yATaT OT
BB3MOKHH CHOWTHA Ha HEM3ITBIIHEHHE, KOMTO 0MXa MOTIJH [a HAacTBIAT B PaMKUTEe HA cleAsamure 12 Mecema oT
JKMBOTA HAa ChOTBETHUA aKkTUB (12-MeceuHH OUaKBaHN KpeAUTHH 3aryOu 3a HHCTPYMEHTA).

6. B ciaydaute, Korato ciell WHPBOHAYANHOTO IPW3HARAHE HA (DMHAHCOB aKTWB, KPEAWTHHAT My DHCK HapacHe
3HAYMTENHO M B PE3yJTaT OT TOBA HErOBHUTE Ka4ecTsa ce Biomar, ToM ce mnpexespisi B Etanm (Stage) 2.
OuakeaHHTe KPEAUTHH 3aryou Ha ¢uHaHCOBHTE akTHBH, Kiacuduuupany B Etan 2 ce onpeenaT 3a Lelus OCTaBamy,
XHBOT (CPOK) HA CHOTBETHMA AKTHB, HE3aBHCHMO OT MOMCHTA HA HACTHIBAHETO HAa HOM3IBIHCHHETO (0UaKBAHU
KpeIWTHH 3ary0H 3a Lienks AKUBOT (CPOK) Ha HHCTPYMEHTa.

PBKOBOACTBOTO Ha APYKECTBOTO € paspaboTIIO MOJATHKA H KOMIDIEKC OT KPUTCPHH 3a aHANIH3, YCTAHOBABAHE U
OIICHKA HACTHIBaHE Ha CHCTOSHHE HA ,,3HAUMTESITHO HAPACTBAHE HA KPEAUTHHA PHCK .
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®OH/1 3A YCTOMUHMBO I'PAJICKO PA3BATHE EAJI
MNOACHUTEJHU BEJIEXKKHN

3a ronunara, mpukmoyBama Ha 31 nexemepu 2018 .

2.2 O606uIeHNE HAa CHINECTBEHUTE CUETOBOAHN NMOIUTUKH (IPOAB/IKEHHE)
A1) ®PMHAHCOBH HHCTPYMEHTH — MBPBOHAYAJHO NPH3HABAHE U MOCJEABAII0 OlleHABAHE (MPOIbIAKEHHE)

B cimydaute, KOTaTO KPSOUTHHAT PUCK HAa (MHAHCOB aKTHB HApacHe [0 HHBO, KOSTO MHAWKHpA, Je MMAa HACTBHIMIIO
cr0HTHE HA HEWMBITBIHCHHMe, TOH ce cumta 3a obe3lieHeH u ce kiacupumapa B Eran (Stage) 3. Ha to3m eran ce
YCTaHOBSABAT M M3YHMCIBAT MOHECEHMTE 3aryOu 10 ChOTBETHHA AKTHB 32 LIS My OCTaBall ;KHBOT (CPOK).

PBKOBOICTBOTO Ha APYXKECTBOTO € M3BBPINIUIO CHOTBETHH aHANH3M, HAa 6a3a HAa KOWTO € OHPENENIIO KOMIUIEKC OT
KpHTepnH 3a CHONTHA Ha HEH3NBIHEHNE, Ch0o0pasHO crenupukaTa Ha ChOTBETHHA (PUHAHCOB MHCTPYMEHT. EfuH oT
TAX € IPOCPOUNA HA THJDKHUMH AOTOBOPHM IUTANIAHKA MOBede 0T 90 THH, OCBEH aKO 3a OMNpe/IelieH HHCTPYMEHT He ca
HajHie 00CTOATENCTRBA, KOUTO MpaBaT 000puMOo ToBa TEBpAcHHE. Hapen ¢ Hero, ce HaGmoxaBat U Apyry ch0uTys,
Bb3 OCHOBA HA BBHTpeINHA W BHHINHA HHPOPMAIH, KOMTO Ca MHIWKATOp, Ye JIBXHHKHT HE € B CHCTOSMHHUE 12
3amnaté (BE3CTAHOBM) BCHYKH BCE OIIe ABIDKAMME OT HETO CYMH 1O JOTOBOP, BKJI. KaTO CE B3¢MAT NPESABHA ¥ BCHUKH
KPEAUTHH yJIECHEHHUS IPeI0CTaBEHH OT JPYKECTBOTO.

JpyKecTBOTO KOpPHUIHpa OYaKBaHUTe KpeOWTHH 3ary0u, ompefelicHH Ha 6a3a HCTOpPUYECKH NAHHH, C IPOTHO3HH
MaKpOMKOHOMHYIECKH MOKA3aTeNH, 33 KOUTO € YCTAHOBEHO, Ye MMa KOpelalsa K ce OYaKBa Ja OKaXaT BIIFIHHC
BBpPXY pa3sMepa Ha 09aKBaHWTE KpeUTHH 3aryOu B Obzielne.

Omnuceane

Obe3reHennTe (PUHAHCOBH AKTWBH C€ OTIHCBAT, KOraTo He CHIIECTBYBA2 pa3yMHO OYaKBaHEe 3a ChOHpaHe Ha
TapUYHATE TIOTOLH MO JOTOBOpA.

Cuemogoona noaumuxa, npunoyncuma 0o 31 oexemepu 2017 200uuna

ITepBOHaYANIHO NPU3HABAHE

OuHaHcopATe axkTHBM B oOxBata Ha MCC 39 Quwuancosu uncmpymenmu: NpusHaeawe u OYeHABAHE CC
wiacudummpat kaTo GHHAHCOBY AKTHBH, OTIATAHH II0 CIIpaBeINBa CTOMHOCT B IedanbaTa WM 3arybaTa, MM KaTo
3a€MH W B3€MaHHA, WIN KaTO WHBECTHLHM THPXKaHH IO NaAeK WIK KaTo (PHHAHCOBH aKTHBH Ha PA3NONOKEHHE 3a
npoxax0a, WK KaTo AepUBATHBH, ONPEACIICHA KaTo XeDKHPAlH MHCTPYMEHTH NpH e(peKTHBHO XeKUPaHe, KAKTO

TOBa € Mo-yMecTHO. J[pyKecTBOTO ompenend KiacH(HKaLuiTa Ha CBOUTe HHHAHCOBH aKTHBH NPH IIEPBOHAYATTHOTO
MM TIpU3HAaBaHe.

@DUHAHCOBATE AKTHBH C€ IPHU3HABAT NHPBOHAYATHO IO CHpaBeIIHBaTA WM CTOHHOCT, IUNOC, B Clydail Ha
HHBECTHIINH, KOUTO HE C& OTUHTAT IO CTIpaBReIBa CTOHHOCT B NeyanbaTa WM 3arybara, pasxomure Mo CAENKAara,
KOHTO €€ OTHACAT NPAKO KEM NPUA0OHBAHETO Ha (JMHAHCOBHA aKTHB.

Noxynkure wiu npojaxOu Ha (UHAHCOBY AKTHBM, YHUTO YCJIOBMS H3MCKBAT NPEXBBPIHETO HA AKTHBa IIpe3
[IEPHOJl OT BpeMe, YCTAHOBEH OOHMKHOBEHO ¢ HOPMATHBHA pasmopenda MM jgeifcTBama IpakTWKa HA CHOTBETHHS
nazap (PeSOBHH NMOKYIIKHK), CE€ NPU3HABAT HA AATaTa HA ThPryBaHe (CAEeNKaTa), T.6. HA JaraTa Ha KoATo JIpyKecTBOTO
e € aHTKApANo Aa KyIH WIH NPOAae aKTHBA.

OUHAHCOBATE aKTHBH Ha JpyXeCTBOTO BKIIOYBAT NMAPWIHH CPEICTBA M IAPHIHH €KRHBAJCHTH, IPENOCTABEHH
3aeMH U THProBCKH H APYTH B3€MaHUA.

ITocneoeauio oyenacane
TMocneaBamoTo oneHABaHE HA PUHAHCOBHTE aKTHRU 3dBKCH OT TAXHATA KiacHpUKaIWs, KaKTo Clie/(Ba:

3aemu u ezemanun

3aemuTe W B3eMaHHMATA Ca HeJCPUBATMBHY (MHAHCOBW AKTHBY C GMKCHPAHH WIM ONPEACIICMH IUIAIAHKA, KOUTO
HE ce KOTHpaT Ha aKTHBeH Hasap. Cliell TbPBOHAYAIHOTO MM IIPH3HABAHE, 3a6MHTE M B3EMAHUATA CE OLIEHABAT IO
aMOPTH3MpaHa CTOMHOCT, C M3IOJ3BAHETO Ha MeToJa Ha edekTHBHHA JuxBeH npouent (EJIII), HamaneHa ¢
TpOBU3UATA 3a 00€3IeHKa. AMOpPTH3HpaHaTa CTOMHOCT ce M34MCIABA KaTO ce B3eMaT NMOJA BHMMAHHE BCAKAKBH
OUCKOHTH MM NpeMHH [pH HpHAOOMBAHETO W TAKCH, WIM pPasxoju, KOMTo ca HepasaenHa wact ot EJIL
Awmopmianmara o EJII ce BnodBa BeB GHHAHCOBHTE IPHXOJE B OTUETA 32 JIOXOAUTe. 3ary0uTe, Bb3HHUKBAIHH OT
o0e3reHka, ce IpU3HABaT Ha OT/ENIEH Pell B 0TYETa 33 BCeOOXBAaTHHS HOXOA.

Omnuceane

OUHAHCOB aKTHB (MJTH, KOTaTO € MPIIOXHMO, YaCT OT HUHAHCOB aKTHB WU YacT OT IPyNia OT CXOJHH (PMHAHCOBU
aKTHBM) Ce OTIHCBA, KOTATo:

L4 JOTOBOPHHUTE NpaBa BbPXY MAapPUIHUTE NIOTOLH OT (lll/IHa.HCOBI/I}I AKTHB Ca U3TCKIIH,
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®OH/I 3A YCTOMYHMBO I'PAJICKO PA3BUTHUE EAJT
MNOACHUTEJHHA BEJEXKH

3a roauHaTa, npukiouBama Ha 31 gexemepu 2018 r.
2.2 O600meHne Ha ¢bIIECTBEHHTE CUETOBOAHH MOJIUTHKH (NPOIB/EKCHHE)
a) PUHAHCOBH HHCTPYMEHTH — MbPBOHAYA/IHO NPU3HABAHE H MOC/IeJBAIIO0 OLEHABAHE (IPOIb/IKCHHE)

® JOTOBOpHWTE MpaBa 3a MOJy4aBaHE HAa NAPHYHM IOTOLU OT (UHAHCOBHS AKTHB Ca NPEXBBPICHH HWIH
JIpyKecTBOTO € MpHeNo 3aTbJLKEHHAETO [a IUTaTH HAITbJIHO HOJIyYE€HUTe NAapH4YHH MOToNY O€3 CHINECTBEHA
3abaBa KBM TpeTa CTpaHa 4pe3 CIOPa3syMEHHE 3a MpEXBBpIAHE; mpH koeto (a) JIpykecTBOTO €
ApPEeXBBLPIIO B 3HAYMTENIHA CTENEH BCHUKH PHCKOBE H MON3H 0T COOCTBEHOCTTA BBPXY (PMHAHCOBHSA aKTHB;
wu (6) [pyKecTBOTO HUTO € MPEXBHPIWIO, HATO € 3ama3ii0 B 3HAYUTENIHA CTENEH BCUYKH PUCKOBE U
MON3HK OT COOCTBEHOCTTA BEpXY (PMHAHCOBUSA aKTUB, HO HE € 3ala3ii0 KOHTPOJa BPXY HEro.

Koraro [lpy*ecTBOTO € MpeXBbPIMIO AOTOBOPHUTE CH MpPaRa 3a MOTy4YaBaHe HA MAPWYHY NMOTOLM OT (PUHAHCOBHA
aKTHB WIH € BCTBIIMJIO B CIIOpa3yMEHHe 3a NPEXBBPISIHE W HUTO € IIPEXBBPIHIO, HATO € 3allasiiio B 3HAYHMTENHA
CTENeH BCHYKU PHCKOBE ¥ MOJI3H OT COOCTBEHOCTTa BEPXY (DHMHAHCOBHS aKTHB, HO € 3aIla3HNO0 KOHTPONA BBPXY HErO,
TO IPOIBIKABA Ja TIPU3HABA ITPEXBHPIEHUS (PMHAHCOB AKTHR 10 CTEHEHTA HA MPOIBILKABAIIOTO CH YUACTHE B HETO.
B Tto3u ciyuaii [lpyxecTBOTO NpH3HABa M CBbP3aHOTO 3aIbJDKeHHE. [IpEXBBPICHHAT aKTMB M CBBLP3AHOTO
3abIDKEHUE ce OLEHABAT Ha 6a3a, KOATO OTpa3sea NpaBaTa U 3aXbDKEHHATA, KOUTO JIPYyKECTBOTO € 3aMa3ulo.

CrenenTa Ha NPOABIKABAIIOTO YYacTHe, KOETO € Noj (opMaTa Ha rapaHiis 3a MPeXBbPIIEHNS aKTHB, CE OLCHsBA
[0 MO-HHCKaTa OT IThpBOHAYAllHaTa OajaHcoBa CTOMHOCT Ha aKTMBA M MAaKCHMaiHaTa CTOMHOCT Ha
BB3HArpaXJICHUETO, KOETO MOXE 12 Ce HAIOXKHU A3 Objie BE3CTaHOBEHO OT J[Py»KECTRBOTO.

O6e3nenka Ha PUHAHCOBH AKTHBH

Dunancoeu akmusgu, OMIUMAHY RO amoepmulupana cmolinocm

3a ¢MHAHCOBHM aKTHBH, OTIYHTAHM 1O aMOPTH3HMPaHa CTOMHOCT, JIpy»KeCTBOTO MEPBO NMpEEHBa JAllA ChIIECTBYBAT
OOCKTHBHH AOKa3aTeNCcTBa 3a 00e3eHKa HHANBUAYATIHO 3a (PMHAHCOBY aKTHEW, KOHTO CA CHINECTBEHH IIOOTHEITHO
WA KOJEKTHBHO 33 ()MHAHCOBM aKTWBW, KOWTO HE Ca CHIIECTBEHH NOOTIACTHO. AKO ce ONpelenH, 4e He
CBIIECTBYBAT OOSKTHBHH JOKAa3aTe]CTBA 3a 00€3leHKa Ha HHIMBHIYAIHO ONEHABAH ()MHAHCOB AKTHB, HE3aBUCHMO
JaJTd TOl € CHIIESCTBEH WIH He, aKTUBBT Ce BKIIFOTRA B Ipyna oT (HHHAHCOBU AKTHUBH ChC CXOTHU XapaKTEPHCTHKH Ha
KpeIuTeH PUCK H Ta3H Ipyla oT (HUHAHCOBH aKTHBH CE OLICHABA 3a 00E3LCHKA Ha KOJIEKTHBHA 6a3a. AKTHBH, KOHTO
ca OllcHeHH 32 00e3IieHKa HHIUBHIYAJIHO U 3a KOUTO 3ary0aTa oT 00e3LeHKA € H IpoIbKaBa 1a 6bJe NPU3HABAHA,
HE e BKJIIOYBAT B KOJISKTUBHATA OLICHKA 32 00€31eHKA.

AKO CBHIIECTBYBAaT OGEKTHBHH JOKAa3aTeNICTBA, 4e € BH3HHKHaNA 3aryba oT obesleHKa, cymMaTa Ha 3arybara ce
OICHSABA KaTo pasiiuKaTa MexAy 0amancoBaTa CTOHHOCT Ha AKTHBA W CETAllHATA CTOMHOCT Ha 0UaKBaHWTE ObACIM
DapudHA NMOTOLH (KaTo ¢e M3KMOoYBAT ObJemu OUaKBaHM 3aryOHM IO 3a6MH, KOHTO BCE OIIE He ca IOHECEHH).
Ceramuara cTOHHOCT Ha OYaKBaHuTe ObAEINM NMapHYH{ IOTOIM CE AWCKOHTHpA MO ITHPBOHAYANHUA eeKTHBEeH
JIMXBEH MPOIIEHT Ha (QUHAHCOBHTE aKTHBU. AKO 3aeM MMa TIABAIl JINXBEH TPOLICHT, IPOIICHTHT Ha JUCKOHTHPAHE
3a OLIeHKa Ha 3ary6aTa oT 00e3IEeHKa NPECTARNABA TeKYINHAT e()eKTHBESH JIMXBEH MPOHEHT.

JoxazaTencTpaTa 3a 00e3leHKa MOTaT Ja BIJIIOYBAT HHAUKAIWY, Y€ JUTHKHUIM WIH TPYyTia OT JIBKHHLIY H3IUTBAT
CepHO3HY (PHHAHCOBH 3aTPy[HEHMS HIM Ca B HEVBIEIHEHWEe WM NPOCpPOYHe NPH W3IUIAMAHETO Ha JIMXBH WIH
TJIaBHHLOH, MM BEPOATHOCT Ja OOSBAT HEILIATeXKOCIIOCOOHOCT/CBBPX3aIIBKHAIOCT HWIM Ja IpeanpHeMar
(huHaHCOBa peopraHu3alysd, WIH KOrato HaOJloJaBaHM NaHHM WHIHMKUPAT M3MEPHUMO HAMAIEHHE B OYaKBaHWUTE
OBblemy TapUYHA HOTOLH, KATO HANpHMEpP NMPOMEHM B NMPOCPOYMATA HIIM HKOHOMHYECKH YCIOBHSI, KOMTO Ca
CBBP3aHY C HEH3ITBIHEHNS OT CTPaHa Ha JUThXKHHIUTE.

DuHanco8u aKmusy, OMYUMAHY N0 AMOPIMUSUPAHA CIOUHOCTH

Topanu cnenmduranata cu geiiHocT, JpyxecTBOTO HAYKCIIABA MIPOBH3HH 32 00€3LEeHKA KaKTO CIedBa:

Cneyuguuna obezyenxa

ueJITa Ha CHeIII/I(bI/I‘IHaTa obe3rieHka € aa KOopHUrupa CTOMHOCTTa Ha KOHKPETHH OTIIYCHATH 3da€MH, 34 KOUTO MMa
00eKTHBHH AOKa3aTeliCTBA 3a 0663IIeHKa, JI0 TAXHATa BBH3CTAHOBHMATA CTOMHOCT W Ja C€ 3ameisT IIPOBHU3HH,
OTpasfABalI¥ PUCKA Ha HOM3IUTAIAHE HA CbOTBCTHUTS KPEIMTH.
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®OHJI 3A YCTOMYHBO I'PAJCKO PA3BUTHE EAJ{
MOSACHUTEJHM BEJEXKH

3a roamHarta, nprKroYBama Ha 31 nexemepum 2018 1.

2.2 O0o6uIenne HA CHIIECTBEHUTE CUETOBOTHH NOJHTHKH (MPOAbLIKEHNE)
) DUHAHCOBH HHCTPYMEHTH — MbPBOHAYAHO TIPH3HABAHE H IOCIEABAII0 OLeHsIBaHe (MPOALIKEHHE)

Obe3zyenxa na nopmeetinua 6aza

OGesmeHKaTa ce Ha9HCIABA ¢ OIVIe[ Ha OOIWA PHUCKOB XapakTep Ha moptdeira W B3eMa NpeABHI LAIOCTHATA
CTPYKTYpa Ha KpeAuTHUs moOpTdeiin, cyMara Ha TMPOCPOYCHHTE B3eMaHHsA KbM OTUETHATa JaTa H OYAaKBAaHHI Ha
PBKOBOICTBOTO 32 Bb3CTAHOBHMATA CyMa Ha OTIYCHATHTE KPeIUTH.

BanaHcoBaTa CTOWHOCT HAa aKTHBA CE€ HAMAJIABA YPE3 M3MOI3BaHe Ha KOPEeKTHBHA CMETKAa M CyMaTa Ha 3ary6ata ce
NpHU3HaBa B OTYETa 3a BCEOOXBATHHA OOXOA. IIpUXOAWTE OT IHMXBU TNIPOABIDKABAT Ja CE HAYMCHABAT BBPXY
HaMajieHaTa 0anaHcoBa CTOMHOCT KaTO Ce M3MOJ3Ba JIMXBECHWS TPOIEHT, KOWTO € M3MON3BaH 3a AUCKOHTHpaHe Ha
OBAeLINTe TTAPWYHH TIOTOIHN 33 [IEJITe Ha OTICHKa Ha 3arydarta oT o0e3LeHKa.

IpegocTaBenuTe 3aeMi, Hapes ChC CBBP3AHUTE € TAX NPOBU3HH, CE OTIHCBAT, KOTaTO He CHIIECTRYBA PEANUCTHYHA
BB3MOXKHOCT Te Aa Obaar ch6paHy B GbAeIe 1 BCHUKA 00e3NcUeHA ca pealli3HPaHy WK ca OMTH PEXBBPICHN Ha
JIpyxecTBOTO. AKO B MOC/IE/IBAIlla rOIMHa, CyMaTa Ha O9aKBaHaTa 3ary0a oT o0esleHKa ce yBeJIM4H WIH HaMaJiee,
Hopagu chOUTHE, BB3HUKBAIIO Ciiel MPU3HABAHETO Ha 00€3LECHKATa, MO-PaHO NMpH3HATaTa 3aryda oT obe3leHKa ce
YBeJIM4aBa WIH HAMaJIABa Ipe3 KOPEeKIHA B KOPEKTHBHATA CMETKA. AKO ObJEIO OTNHCBAHE Ob/E B3CTAHOBEHO HA
[O-KBCEH eTall, Bb3CTaHOBIBAHETO CC NPHU3HABA B TEKYIIUs Pe3yTar.

¢ (DHHAAHCOBH MACHBH
Cuemogoona noaumuxa, npuioxcuma om 1 anyapu 2018 zo0duna

ITvpeonauanno npusnasane, Kiacuukayua u oyeHsaeane

DUHAHCOBUTE MAcHBH Ha JIPY:KECTBOTO BKIKUBAT THPIOBCKH M JPYTH 3aIbIDKEHHS, 3a6MH M APYTH TIPHBICYCHU
cpenctea. Ilpy MHPBOHAYAHO MM TpH3HABaHEe OOMYaifHO Te ce KIacHOUIVWPaT KaTo NACHBH [0 aMOPTH3HpaHa
CTOMHOCT.

IIsprOHAdaHO BCHYKM (PUHAHCOBM IACHBM CE€ IPH3HABAT MO CIpaBelMBa CTOHHOCT, a B Clydas Ha 3aeMH H
NPHBIEYEHH CPEACTBA M THPrOBCKY U APYTH 33 bJDKEHUS, HETHO OT NPAKO CBbP3aHUTE Pa3XO[dH IO CAENKATa,

Iocneoeamjo oyenasane
MocieApamoTo ONEHABAHE HAa (UWHAHCOBHTE MACHBM 3aBHCH OT TAXHaTa Kiacu¢pukarma. OOpuaiiHO Te ce
KiacupULMpaT 1 OLEHABAT [10 aMOPTH3UPaHA CTOMHOCT.

Knacuuxayuonnu zpynu

IHonyuenu 3aemu u Opyeu npuenevenu cpedcmaa

B ordera 3a ()MHAHCOBO CHCTOSHHE BCHUYKY 3aeMHM M JAPYTHW IPUBJICYCHH (PHHAHCOBHU PECYPCH C€ MPENCTARAT
THPBOHAYATTHO TIO LieHAa HAa MpuAoOuBaHe (HOMHHAHA CyMa), KOATO Ce INpHEMa 3a CIPaBe/UIHBa CTOHHOCT Ha
HOJIy4EHOTO MO CHENKAaTa, HETHO OT NpEeKHTe PasXo/y, CBhP3aHH C TE3W 33aeMH W NpHBIeUeHH pecypcH. Cien
ITEPBOHAYATTHOTO MM TPHM3HABAHE JTWXBOHOCHHUTE 3a€MH H JIPYTH NPUBICICHH PECYPCH MOCICABAILIO CE OLCHABAT U
MpeACTaBAT B OT4YeTa 3a (UHAHCOBO CHCTOSHHE IO aMOPTH3HPAHA CTOMHOCT, ONpEAeNeHa 4pe3 IPHIaraHe Ha
MeToZa Ha ed)eKTHBHATA JINXBAa. AMOPTH3MpaHATa CTOMHOCT € M34McIeHa KaTo ca B3eTH NPEIBHI BCHYKU BHIOBE
TAKCH, KOMHCHOHHH M JpPYTH pasXOH, BKI. AACKOHT MM NPEMHS, acOMUPAHU ¢ Te3u 3aeMu. Iledanbure H
3aryGuTe Ce TPU3HARAT B OTYETA 33 BCceoOxXBaTHMA ToXoZ (B nevanbaTa wiu 3ary6ara 3a roguHaTa) Kato (PUHAHCOBH

TPUXOAM WM (HHAHCOBM pa3sxoiv (NMXBH) Tpe3 TepHoJa HAa aMOPTH3ALUATa WX KOTaTO 3alb/UKCHUATA Ce
OTIHIIAT WM peXyLupaT.

Pasxopmute 3a TMXBU Ce MPU3HABAT 3a CPOKa Ha (HHAHCOBMA MHCTPYMEHT Ha §6a3a MeToJa Ha c¢(p)CKTHBHHUSA JIMXBEH
TIPOLEHT.

JIMXBOHOCHHTE 3a€MH M APYT'H [PHMBICYSHH (HUHAHCOBH PECYPCH ce KIacH(HIMpaT KaTo TEKyIH, OCBEH 3a YacTTa
OT TAX, 32 KOATO APYKECTBOTO MMa 0e3yCIOBHO MPABO 3 YPEeI¥ 3abIDKEHHEETO CH B CpOK HaJ 12 Mecella OT Kpas Ha
OTYETHHS TIEPHUO,
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®OH]I 3A YCTOMYHNBO I'PAICKO PA3BUTHE EAJl
MHOACHUTEJHHU BEJEXKH
3a roguHaTa, MpUKIIoYBama Ha 31 sexeMBpn 2018 r.

2.2 O6o0b1eHne HA CHIIECTBEHUTE CYETOBOJHH NOJIMTHKE (NPOABIKEHHE)
1) ®UHAHCOBH HHCTPYMEHTH — IHPBOHAYAJIHO NPHU3HABAHE H MOC/IEABAIIO OLieHABaHe (IPOIBJKCHHE)

Omnuceane

(DUHAHCOBHTE TIACHBH C€ OTIHCBAT, KOTATO 3afABJDKCHAETO ObIie MOTaceHo, WA NpeKpaTeHo, WK u3tede. Korato
CBIIECTBYBAIl (MHAHCOB HAcHB ObJie 3aMEHEH C JAPYr OT ChIIMAA KPEmUTOZATeN IpH IO CHINECTBO DPasIAYHH
YCIIOBHSL, MIIM YCIIOBUATA Ha CBHIIECTBYBAII ITACKHB OBJAT CHIIECTBEHO MPOMEHEHM, Ta3W Pa3MsIHa WIH MoIubUKanns
ce TpeTHpa KaTo OTIMHCBaHE HAa MbPBOHAYAIHMA NACHB U NPHU3HABAHE HA HOB. PasiNkaTa B ChOTBETHHUTE OanaHCOBH
CYMH ce NpH3HaBa B 0TUETa 3a BceoOXBATHUA N0X0N ( B IedanbaTta Wid 3arybara 3a roJ[MHATa).

Komnencupane na unancosu uncmpymenmu
DUHAHCOBHTE aKTHRH U (JMHAHCOBHTE NACHBY Ce KOMIIGHCHpAT U B 0TUeTa 3a (HHAHCOBOTO ChCTOSHHME CE OTpassiBa
HETHATA CyM4d, aKO ChIIECTBYBA NPHITOKEMO 3aKOHHO [IPABO 38 KOMIIEHCHPaHe Ha MPU3HATHTE CYyMH U aKO ¢ HAIMIIE

HaMCPCHHUC 3a YypEeXKIaHC Ha HECTHA OCHOBa, WIH 3a CAHOBPEMCHHO PCANTM3IMPAaHEC HAa aKTHBUTE M YPEKAAHE Ha
IMACHBHTE.

ToBa W3ACKBAaHE MPOUSTHIA OT HAEATA HA PealHaTa CTONAHCKA CHIUHOCT HA OTHOINEHHATA Ha APYKECTBOTO C JAJCH
KOHTPATeHT, 4e MpH €IHOBPEMEHHOTO ChHINECTBYBaHe HA Te3W J[B€ W3HCKBAHHSI OYAKBABMAT (akTHUECKH OBIEIN
HapH4eH OTOK  TON3K OT Te3d PA3veTH 3a NPeIpUATHETO € HETHHSAT MOTOK, T.€. HETHATA CyMa OTpa3ABa PeaTHoTo
IpaBo WIH 3ab/DKEHIE Ha APYXKECTBOTO OT Te3H (HHAHCOBH MHCTPYMEHTH - IIPH BCHYKH 00CTOATENCTRA Ja NOMydH
WM [IATH €VUHCTBEHO M CaMO HeTHaTa cyma. AKO He ca Hajuile €JHOBPEMEHHO M JIBETe YCIOBMA € MPHEMa, 1e
mpaBaTta ¥ 3a[bDKeHUATA HAa [PYKECTBOTO MO MOBOJ Te3W HAcpemHH pazueTd (GHUHAHCOBH MHCTPYMEHTH) HE Ce
H34epIBaT P BCHYKY CHTYAIHN CaMO H eIMHCTBEHO ¢ TOMYYAaBaHETO WM IDIAIMAHETO HAa HETHATA CyMa.

IlonmuTnkata 3a HETHPAHETO € CBBpP3aHa H € OLECHKaTa, IIPCACTABAHCTO H YIIPABJICHUCTO Ha PEaIHUA KPEAUTCH H
JIUKBUJIEH PHUCK, CBBP3aH € TE3N HACPECIIIHA pasyeTH.

Kpurepunte, kOWTO ce mMpHiaraT 3a YCTAHOBJABAHE Ha "HampdpWe Ha TEKyIIO M NpPaBHO NPWIOKKMMO IPaBoO 3a
HeTHpaHe" ca:
* Ja He 3aBWCH OT GbJemnIo chOUTHE, T.€ Ja He € TIPIIOKMMO CaMo TIpH HACTBIBAHE Ha HAKAKBO ObIeIo chOUTHE;
* na 6bJe BE3MOXKHO 33 YIPAKHABAHE U 3aMIUTHMO C MPABHK CNOCO0M B X042 Ha (KyMyJIaTHBHO):

- obuyaiinara AeHHOCT,

- B CIlyuail Ha HeM3IbIIHEHNE/ TIPOCPOYHe, H

- B ClTy4aii Ha HEeIUIaTeX0CIOCOOHOCT MM HECHCTOATEITHOCT.

IIpwioxrMOCTTa Ha KpHTEpHHMTE C€ OLEHABA CHPAMO H3MCKBAHHATA Ha OBIrapCKoTO 3aKOHONATENCTBO H
YCTAHOBEHHTE JOTOBOPEHOCTH MENAY CTPAHHUTE. Y CIOBHETO 33 "HANMYME HA TEKyINO U IPABHO MPUIOKHMMO MPaBO
3a HeTHpaHe" BMHAard M 3aAbJDKHTCIHO Ce OLEHABA 3a€HHO C BTOPO YCIIOBHE - 32 "3a/JbJLKUTCIIHO HAMEPEHHE 3a
YpexaaHe Ha Te3W Pa3ueTH HA HeTHa Gasza".

Cuemoeoona nonumuxa, npuiodicuna 00 31 oexemepu 2017 zodnuna

ITvpeonauanno npU3HAaGaHe U OYeHAGANE

®uHaHCOBMTE TacuBH, B ob6xBara Ha MCC 39, ce wracupurmpar kato ()MHAHCOBH HACHBH, OTYHTAHH IO
CIIpaBe/IHBA CTOMHOCT B Ile4an0aTa wmin 3arydara, WM KaTo 3a6MHU U IIPHBJICYEHH CPEACTBA, MIH KaTo JAepUBATHBH,
KOMTO ca c(eKTHBHM XEIKUpAIld WHCTPYMEHTH, KAaKTO TOBAa € MO-YMeCTHO. JIpyXecTBOTO oOmpeaens
KnacuduKanpAaTa Ha cBoUTe HHHAHCOBY IIACHBH IIPH IIFPBOHAYATHOTO MM NPH3HABAHE.

DHUHAHCOBUTE MACHUBH Ce NPH3HaBaT NBPBOHAYAIHO 110 CHIPaBEINBATAa HM CTOHHOCT, IUTIOC, B Cﬂy'{aﬁ Ha 3a€MH B

MPUBJICYCHHU CPEACTBA, PA3XOAHWTE II0 CACIIKATA, KOUTO CE€ OTHACAT IIPSIKO KbM l'IprIJIOGI/]ZBaHeTO Ha (bHHaHCOBPIH
ITaCHB.

DHHAHCOBHUTE MACUBH Ha I[p}’)KGCTBOTO BKJIKOYBAT JHUXBOHOCHHU 3a€MH M TBPIOBCKH U APYTH 3abJDKCHHAS.

ITocneocawno oyenneane

TTocnenpamoTo OLICHABaHE HA (l)I/IHaHCOBI/ITe NacHBH 3aBHCH OT TAXHATA Knacml)mcaupm, KaKTO CiIcaBa.
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®OHJ 3A YCTOMYUBO I'PAJICKO PA3BUTHE EAJ{
MOSACHUTEJHMU BEJEXKU

3a roguHara, npukirouBama Ha 31 nexemspm 2018 1.
2.2 O606n1eHHE HA CHIECTBEHUTE CYETOBOAHH MOJIUTHKH (MPOIBIKEHHE)

Il) MUHAHCOBH HHCTPYMCHTH — MbPBOHAYAJIHO MPH3HABAHE U NOCJEABAIIO OLICHABAHE (npom,mlceﬂne)

3aemu u npusneuenu cpedcmaa

Cnez[ TbPBOHAYATTHOTO MM MPH3HABAHC, 34€MUTE U IMPHUBICYCHHTE CPCACTBA CC€ OLCHABAT II0 AaMOPTH3HMpaHa
cTolinocT mpy mM3moN3BaHe Ha MeToma Ha EJIII. Ilewan6ute u 3arybure oT 3aeMU M NpHBIECYCHH CPEACTBA CE
NPUA3HABAT B TEKYIIHUA PE3YJITAT, KOTraTO MaCHBBT C¢ OTIHMCEBA, KAKTO H 4YPE3 NpoLeca Ha aMOPTH3AITHA.

AMopTU3npaHara CTOMHOCT Ce W3YMCHABA KaTo ce B3eMaT MO/ BHHMAHHUC BCAKAKBH JUCKOHTH WIM NPEMHH NpH
OpUIOOHBaHETO M TAKCH, WIH pa3XonH, KOUTO ca HepaspesiHa dact oT EJIII. Amoptusaumara mo EJIII ce Bkmo4Ba B
Pa3XOAWTE 3a JIUXBH B OTYETA 3@ BceoOXBaTHHA JOXO.

Omnuceane

DUHAHCOB ACHB Ce OTIHCBA, KOraTO TOM € MOraceH, T.€. KOraro 3aJb/DKEHHMETO OIpeAClICHO B JIOroBOopa €
OTHagHANIO WX € aHyNTHPAHO UIH CPOKBT MY € U3TEKBII.

Koraro cpmectryBany (puHaHCOB MacHB Objae 3aMeHeH C APYT OT CHINUS KPSIHTOP HPH 3HAYHTENHO Pa3IMIHH
YCIOBHS WM YCIOBUATa HA ChHINECTBYBALIMY NAaCWB OBJAT CHIIECTBEHO MOTUGUIMPAHHW, TasH 3aMsAHA KM
MoAu(UKANES Ce TPETHUPA KaTO OTIMCBAHE HA MHPBOHAYAHHA TMACHB H NPU3HABAHE Ha HOB NACHB, 4 pa3iuKaTa B
CHOTBETHUTE OANAHCOBH CTOMHOCTH CE MPU3HABA B OTYETA 32 JOXOAUTE.

¢) MC®O 13 OneHnsiBaHe Ha cIpaBeAJiNBa CTOHHOCT

JpyxecTBOTO nmpuyiara KbM BeiaKa 6anancosa gata MC®O 13 OneHsABaHe Ha clIpaBe/UIMBA CTOWHOCT 110 OTHOIICHHE
Ha (l)I/IHaHCOBI/ITe HHCTPYMEHTHU U He(lmHchonnTe aKTHBH OICHABAHM IT0 CIpaBEAJIMBaTa UM CTOHHOCT.
CnpasemiBa CTOMHOCT € LigHara, KofTo O OMia moiydeHa mpH mMpoAakGata Ha eJMH aKTHR IWIH IUIATEHA IIPH
TPEXBEPIAHETO Ha 3aab/DKEHIE TIpH 00MuaiiHa ClelIka Mex Iy Na3apHUTe YIaCTHHIM KbM AATaTa HA OLEHKATa.

OrnensieaHe Ha CIpaBeIMBaTa CTOMHOCT ce 0Gasupa Ha MpEINOJOKEHHEeTo, Ue IpofaxdaTa HA AKTHBA WM
MPEXBBPISHETO Ha 3a0bJUKEHHETO CE OCHIISCTBABA:

* Ha ocHOBHW# ma3ap 3a aKTHRA MW NACHBA VA,

+ IIpu nunca Ha OCHOBEH Ma3ap, Ha Hali-OMaroNMpUATHAA Na3ap 3a aKTHBa WIK NacHBa.

OCHOBHHSAT HIIH Haii-0aronpuATHHAT Na3ap clieBa 1a ObAaT JOCTHIHY 3a JIpyKecTBOTO.

CripaBeTHBaTA CTOHHOCT HA aKTHRA WM ITACHBA Ce OLIGHABA KaTO Ce JOINYCKa, Y€ YYACTHHMIATE HA Ma3apa IIe
W3MOMN3BAT Ta3W CTOMHOCT MpH OIEHKATAa HA aKTHBA WM [IACHWBA, W Ye Te Ime AeficTBaT ChIVIACHO Hail-mobpua
MKOHOMUYECKH HHTEpPEC.

CopaBeinBata CTOMHOCT HAa He()MHAHCOBHTE aKTHBH CE€ ONpEleNs KaTo ce B3eMe IpeABH] CIOcOOHOCTTa Ha
y4acTHHLNTE Ja TeHepHpaT NKOHOMHYECKH M0JI3H KaTo M3IO3BAT aKTHBA WM KaTo TO NPOAAjaT Ha APYT HasapeH
KOHTpAareHT, KOMUTO ITe H3MON3Ba aKTHBA N0 Hail-mo0pus K eekTHREH HAYMH.

JpyXeCTBOTO mpujlara TEXHWKH 3a OLEHKa, MOAXOAAIIN NpY CHOTBETHHTE OOCTOSTEICTBA, H 32 KOWTO ¢a HAIUIIE
OOCTAaThbYHO JaHHH 34 OICHKa Ha CIpaBeINBaTa CTOﬁHOCT, KaT0 MaKCHMH3Hpa H3IOJI3BAHCTO Ha 0603pI/IMI/I
TapaMeTpH M CBE:KIa A0 MHHIMYM HM3IO3BAaHETO Ha He0003pUMHU MapaMeTpi.

BcHdky aKTHBY W IACHBY, 33 KOHTO C€ H3IIOJN3BA IPU OLIEHKATa MM WM €€ ONOBECTABA CIPaBeIUIMBa CTOMHOCT, C&
JIeTIAT Ha CJIeIHUTE TPY HUBA Ha liepapxusa Ha 6a3ara Ha XWIIOTE3HTE HA TEXHUKUTE HA OLCHABAHE!

* Huso 1 — Kotupann (HeXOpUTrHpaHi) OeHH HA aKTHBHE a3apH 3a HICHTUYHHA aKTHBH HJIH NACHUBM,

* Huso 2 — TexHHKH 3a OLEHKA, PY KOKTO NApaMeTPUTE 32 OLIEHKA Ha CIpaBeUIHBaTa CTOHHOCT MOraT Ja 6baat
HaOmoJaBaHH NPAKO WIH KOCBEHO;

» HmuBo 3 — TexHuku 3a OLEHKA, IIpH KOUTO MApPaMETPHUTE 3a OLEHKA HA CIPABE/NIMBATA CTOMHOCT HE MOTaT Ja
Obaar HaOMIONABAHH NMPSAKO WIH KOCBEHO.

KBM Besika GanaHcoBa aaTa, PEKOBOJCTBOTO MPaBH aHAM3 HA IPOMEHUTE B CIpaBeAIMBaTa CTOMHOCT HA aKTHBHTE
W MAacHBUTE W CIEIHN 33 OTPAKCHHUETO MM BHB (PMHAHCOBHTE OTYETH CHIVIACHO NMPHETATA CYETOBOJHA IOJIMTHKA.

I[py)l(eCTBOTO IOpaBH MNPELEHKA Nall € HACThIMIa NPOMAHA B KaTCTOPU3UPAHETO HAa AKTUBHUTC MK ITACHBHTE
CBITIACHO XHIIOTEC3UTE HAa TCXHUWKHUTE HA OLCHABAHE.
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®OHJI 3A YCTOUYHUBO TPAACKO PABBUTHUE EAJ
IMOACHHUTEJIHA BEJEXKHA
3a roguHara, npukmovBama Ha 31 nexemspu 2018 .

2.2 OGo0ueHue HA CHINECTBEHATE CUETOBOAHN MOJUTHKH (IPOALJIKEHHE)
€) MC®O 13 OuensiBaHe HA CHPaBeAIHBA CTOHHOCT (IPOab/IZKEHNE)

C nomoluTa Ha cepTU(HIMpAHW OLEHUTENH PHKOBOACTBOTO CpaBHARAa BCSKA OT IPOMEHHTE B CIpaBEIIKBATA
CTOIHOCT Ha aKTHBUTE W IACHBHTE C 0603pHMHATE NapaMeTPH 3a a ce MOTBLP/IY, Y€ IPOMEHHUTE Ca PasyMHH.

I[p}’)KCCTBOTO onpeneisd akKTHBMTC B MAaCUBUTE, 3a KOWUTO CJICABA Aa Obmar HanpapeHU OMOBECTABAHHA BB BPb3Ka
ChC CIIpaBEAIMBaTa UM CTOMHOCT, Ha 0a3ara Ha TexXHUA XapakTep, pUCKOBE W HHEBOTO Ha ﬁepapxm, B KOETO TC
nomagar, IoCO4Y€HO mo-rope.

k) OcHOBeH KamuTAN

OCHOBHHAT KalWTal € NMpeACTABeH N0 HOMHHANHATA CTOMHOCT Ha M3JaJcHATE U IIAaTeHH akmuu. JIpymecTBOTO €
3ambikeHo ja dopmupa Dond Pesepeen, CHIIacHO W3WCKBAHMATA HA THproBckus 3akoH. HM3tounmim Ha ¢oHma
6uxa Morm na 6baaT:

e omnpefielieHa OT EAHONMIHMSA COOCTBEHHK Ha KamuTala 4acT OT mevanfaTta, HO He mo-Maiko ot 1/10,
IoKaTo cpeacTaTa BbB oHxa mocturHat 1/10 ot kamuTana;

e CpeJICTBaTa, MOJy4YeHH HajJ HOMIHATHATA CTOMHOCT Ha aKUWH IIPH M3JaBaHeTo UM;

® IpYTH M3TOYHHIM, NPEABUICHN N0 pemeHne Ha O6moTo chipaHue.
CpenctBara or @oHn Pe3epBeH MoraT ja ce W3IOI3BAT CaMo 3a NMOKpHBaHe Ha TOJUIIHATA 3ary0a u Ha 3ary0H ot
npemxoann roguHu. Korato cpencTeara BeB ()OHIA AOCTHTHAT OMpeNelieHHs B ycTaBa MHHHMMAJEH pasMep,
CpeJcTBaTa HaJ TA3M CyMa MOTaT Aa ObJaT W3MOA3BaHY 32 YBEIHYABAHE HA aKMOHEPHHS KanuTaL.

3) l'lapn'nm CpeacTBa H NAapHYHM €KBHBAJICHTH

MapranuTe cpeAcTBa W KPAaTKOCPOUHUTE JEMO3HTH B OTYETa 332 (DMHAHCOBOTO CHCTOSHEE BKIIOYBAT NApHIHM
cpeacTsa 1o OAHKOBYU CMETKY, B Opoif M KpaTKOCPOYHU JACTIO3UTH ¢ ITEPROHAYANCH TTANEK OT ABaHAJECET MM Io-
MAKo Mecella, KOHTO ca Ha pasmojioxkeHre Ha JIpyXecTBOTO Ha MOHWCKBaHe Oe3 ToBa Jia JOBEfe O CEpHO3HM
(huHaHCOBM 3ary6u.

3a 1enuTe Ha OTYETA 32 MAPHIHATE MOTOIM, TAPHIHNUTE CPEACTBA M MAPUIHNUTE €KBHBAICHTH BKIIIOUBAT ApHIHHUTE
CpeIcTBa U APHIHU €KBMBAICHTH, KAaKTO Te ca NehHHApaHH IO-rope.

Ilecneoeauio oyennsane

Cuemogoona norumuxa, npunodcuma om 1 anyapu 2018 zoouna
ITapuuHuTE CPECTBA M €KBUBAISHTH B 0aHKM C€ MPEACTABAT NOCIEABAIIO MO0 aMOPTU3UPaHa CTOHHOCT HaMalleHa ¢
HATpynaHaTa 00e3lleHKa 332 09aKBaH{ KPEeAUTHH 3ary0H.

Cuemosoona nonumuxa, npunoxcuma oo 31 oexemepu 2017 z00una
TapuuHuTe cpejicTBa M EKBUBAICHTH B GaHKM ce TPECTABAT MOCIEBAIIO TI0 aMOPTH3MpaHa CTOWHOCT HaMaJeHa ¢
HATpynaHaTa o0e3leHKa 3a PeaTHO OHECEHU KPEIUTHH 3ary0Ou.

u) JloXoAM Ha MepcoHaIa

Kpamxocpounu ooxodu

Kpatkocpounnte noxomu 3a mepcoHana moA (opMaTa Ha BB3HArpaXIeHHA, GOHYCH W COLIWANHH JOIUIAINAHMS W
TpHAIOOKBKH (M3MCKYEMH B paMKHTe Ha 12 Mecelia cief Kpas Ha IepHoJa, B KOMTO MEpCOHANBT € MOJIOKII TPYH, 38
TAX, HIH € M3MBIHII HeoOXOMMWTE YCIOBHS) Ce TIPH3HABAT KaTO pa3sxXoJ] B OTYeTa 3a BCeoOXBATHHA AOXOX (B
mevan0aTa Wi 3aryGaTa 3a TOJAMHATA) B HEPHOJA, B KOWTO € MOJOKeH TPYABT 3a TAX WIH Ca W3IBIHCHH
W3WCKBAHMATA 33 TAXHOTO MONyYaBaHe, M KaTO TEKyIIO 3aJbJDKEHHe (CNe] MPHCIajaHe Ha BCHYKH IUTATEHW BEUE
CYMH M TOJIATaniy ¢ce YAPHXKKH) B pa3Mep Ha HeMCKOHTHPAaHaTa UM cyMa. J[bKIMHATE OT APYKECTBOTO BHOCKH I10
COLMAIIHOTO ¥ 3/PaBHO OCHTYpSBaHE ce TPU3HABAT CHINO KATO TEKYIN Pa3Xxo[ WM 3aJb/DKeHHWEe B HEJHCKOHTHPAH
pasmep, 3ae/IHO U B TIEPHO/ia Ha HAYKCIICHUE HA ChOTBETHATE JOXOIH, C KOMTO TE Ca CBBP3aHN.

KbM patata Ha BcekW (PUHAHCOB OTYET APYKECTBOTO TpaBH ONEHKAa M NPU3HABAHE HA CyMara Ha pasXofguTe IO
HAaTPyNBAalIMTe CE€ KOMIEHCHPYEMM OTIYCKH, KOATO Ce OdYakBa Ja ObAe WM3IUIATEHa KaTo pesyaral oOT
HEW3MON3BaHOTO NMPABO HA HATPYMNAaH OTHYCK. B olleHKaTa ce BKIMOYBAT MpUONH3WTEHATA NPELICHKA 32 Pa3XOAHTe
32 caMHTE BB3HATPRKACHMSA W Pa3sXOAWTE 32 BHOCKHM MO 3aBIDKHTENHOTO OOINECTBEHO OCHIYpABAaHE, KOHTO
padoTomaTeNaT TbIDKH BBPXY TE3H CYMH.
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3a roguHata, npukirogsama Ha 31 nekemspu 2018 r.

2.2 O6o01enye Ha CLINECTBEHNTE CYETOBOHH MOJIATHKH (NPOIbIKEHHE)
H) Moxoau Ha nepcoHana (MpoabJKeHHe)

HAvazocpounu 00x00u npu nencuonupare

CeraacHo Kozekca Ha Tpyna ApYKECTBOTO € 3abIDKECHO J]a HMAIUIANIA Ha MEPCOHANA NP HACTHIIBAHE HA IEHCHOHHA
BB3pacT 00e3MeTeHNe, KOETO B 3aBUCAMOCT OT TPYAOBHA CTaX B NPCANPHATHETO MOKe Ja BapHpa Mexny 2 u 6
OpyTHH MeceuHH palOTHM 3aIUIaTH KbM [aTaTa Ha OpeKpaTsBaHe Ha TPYNOBOTO MpaBooTHomeHwe. Ilo cBomTe
XapaKTEepHCTUKH T€3H CXeMH NPEICTaBJIABAT IUTAHOBE ¢ AeduHHpaHn Joxoxd. M3ducnenneTo Ha pa3Mepa Ha Te3H
3aB/DKEHNS HANAra YJacTHETO HAa KBaNH(UIMPAaHH aKTIOEpH, 32 Ja MOXe Ja ce ONpeleNH TAXHATA CeraliHa
CTOMHOCT, MO KOSATO Ja ce NPEACTaBIT B OTIeTa 3a (MHAHCOBOTO CBCTOSHHE, KOPHTHPaHH ¢ pasMepa Ha
HENpPH3HATHTE aKTIOEPCKH IeJanOH | 3ary0u, a peci. A3MeHEeHHeTO B CTOHHOCTTAa M, BKJI. IPH3HATHTE AKTIOSPCKH
neyaa0u ¥ 3ary0H B oT4eTa 3a BceoOXBaTHHA NoXox (B neuandata win 3arybata 3a roguHata).

i1) MallliHH 4 CHOPBKEHMS

MaIHHTE W CHOPBXKEHHATA Ce OTYWTAT [0 IieHa Ha MpHAOOWBaHE, HAMANEHA ¢ HATPYIAHWTE aMOPTH3AIHH U
HATpyIaHUTe 3ary0u oT o0e3leHKa, ako uMa Takuea. Llenara Ha IpuIOGHBAHE BKIIOYBA M Pa3XOLH 3a MOAMSAHA Ha
YaCTH OT MAIIMHHTE M CHOPHKEHHATA U PA3XOAH IO 3aeMH IO IBITOCPOTHH NOTOBOPH 33 CTPOMTEJICTBO, IIPH
YCIIOBHE, Ye OTTOBApAT Ha KPUTEPHHTE 33 NPU3HABAHE Ha aKkTHB. IIpH H3BBPIIBAHE HA PA3XOJM 3a OCHOBEH Nperiel
Ha MallliHa W/WIH ChOPBXEHHE Te ce BKIIOYBAT B GamaHcoBaTa CTOMHOCT Ha CHOTBETHHS AKTHB KATO Pa3XOmH 3a
NOJMSHA, IPH YCIIOBHE 9e OTrOBapAT Ha KPUTEpPHUNTE 3a IPH3HABAHE Ha aKTHB. BeHuku Apyry pazxomd 3a peMOHT H
HOIIPBKKA Ce TIPH3HABAT B OTUETA 33 BCEOOXBATHIS JOXOA B IIEPHOA, B KOWTO ¢a M3BBPIICHH,

AMopTH3aIlMHATe ce M3YMCIABAT Ha 6asa Ha JIMHEHHHA MeToJ 3a CpOKa Ha NOJIE3HWs JKHBOT Ha aKTUBUTE, KOUTO Ca
omnpeaeneHu KakTo CleBa:

Kommotpu 2 romuHn

MammHa ¥ CHOpPBKEHHE €€ OTIHCBA TpH Tpojaxkbara My HIM KOraro He Ce OYaKBaT HHKAKBM ObIermu
HKOHOMHMYECKM HM3rOJM OT HErOBOTO M3ION3BaHE WIH NPH OCBOOOXHaBaHe OT Hero. IledanOure wimm 3aryumre,
BL3HUKBAlM IpH OTIHCBAHETO Ha akTWBa (TIpe[CTAaBIABAIIM pa3iHKaTa MEXKAY HETHHTEe MNOCTHIUICHHUH OT
npojax0ara, ako MMa TakuBa, ¥ GaaHCOBaTa CTONHOCT Ha aKTHBAa) C¢ BKIFOYBAT B OTIETA 33 BCEOOXBATHHUA IOXOJ,
KOraTo aKTHBRET OBJie OTIHCAH.

k) [IpoBn3un

Obwu

[TpoBu3HHK ce NMpU3HABAT, KOraTo J{py)KeCTBOTO MMa CEralllHO 3aab/bKeHre (MPaBHO WX KOHCTPYKTHBHO) B pe3yNTaT
Ha MUWHAIH CHOWTHA, KOraTo MMa BEPOATHOCT 3a MOracABaHe HA 3aJbIDKCHHETO 1a ObjJe HeoOXOAWM TMOTOK OT
pecypcH, ChIbPIKAIL MKOHOMHYECKH [IOJI3U M KOTaTo MOXKe Aa ObJie HalpaseHa HaNeXAHa OHNEHKA Ha CTOMHOCTTA Ha
sagpkeHneTo. Korato J[pyKecTBOTO OYaKea, 4e HAKOW WM BCHYKH HEOOXOIHMMM 33 YPEXKIaHETO Ha TIPOBH3MATA
paszxoaw e GbIaT BE3CTAHOBEHH, HANPMMED CBHIIIACHO 3aCTPAXOBATENIEH JOTOBOP, BH3CTAHOBABAHETO Ce TPU3HABA
KaTO OTIENIEH aKTHB, HO CaMO TOTaBa KOraTo € IPaKTHIECKH CHTYPHO, Ue TE3H Pa3XOAH e GbAaT Bh3CTAHOBEHH.

PasxoauTe 3a NPOBM3WM C€ NPEACTABAT B OTYETA 3a BCeOOXBATHHA JOXOX, HETHO OT CyMaTa Ha BB3CTAHOBEHMTE
pasxomn. Korato edekTsT OT BpPEMEBHTe Da3IMKHM B CTOMHOCTTa Ha MapuTe € CBIIECTBEH, HPOBH3MHTE Ce
IOMCKOHTHpAaT KaTo Ce W3MON3Ba TeKyma HOpMa Ha AUCKOHTHpaHe Npedu AAHBIH, KOATO OTpa3fgBa, KOraTto e
yMecTHO, crelM(HYHATe 3a 3aTbKeHMeTO puckoBe. Korato ce H3mON3Ba MHCKOHTHpaHe, YBEIHMUCHHETO Ha
HPOBH3HATA B pe3yNTaT HA H3MMHAJIOTO BpeMe ce MPEACTaBs KaTo GHHAHCOB Pa3Xox.

J'l) ChilecTBeHU CYETOBOAHH NpeLUcHKH, ﬂpﬂﬁﬂﬂSﬂTeJ'lHﬂ OLCHKH H NPeANOJIOKECHHUA

H3rotBgHETO Ha (MHAHCOBHA OTYET HANATA PHKOBOJACTROTO [A HANPABH NPEUEHKH, NPHONM3HTENHM OLEHKH H
NPEATIONOKEHHsA, KOHTO BIMAAT BEPXY CTOMHOCTTA Ha OTIETEHHUTE aKTUBU U IACHBH, H OMOBECTABAHETO HA YCIOBHU
HMacuBH KBbM JaTaTa Ha OTHETA 32 (PMHAHCOBOTO CBCTOSIHHE, KAKTO M BBPXY OTYCTECHATE NPUXOAHM M PasxXodM 3a
nepuoga. HecurypHocTHTe, CRBP3aHH ¢ HAaNMpaBeHHTE MPEAIONI0KEHUs M NPHAGIM3UTEIHH OLUEHKH GMxa MOTIH Ia
IoBemaT N0 (haKTHYECKH pe3yNTaTH, KOMTO Ia HM3KNCKBAT CHINECTBCHH KOpeKIuu B GalaHCOBHTE CTOMHOCTH Ha
CBOTBETHUTE AKTHBH M NTACHBHU B CIISABAINH OTICTHH NEPHOIH.
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2.2 OGo0menne HA CHUIECTBEHHTE CHETOBOJHH MOJIMTHKH (MPOIb/IKEHHE)

JI) ChuiecTBEHH CYETOBOAHHA NpeneHKH, ﬂpﬂﬁﬂﬂSﬂTeJ'lHﬂ OLCHKH U NPeANOIOKCHHA (npom,mxenne)

Mpuban3uTeHH OLEHKH H MPEANOJI0KeHEA

OcCHOBHHTE TPEATONOXKEHNA, KOUTO Ca CBBP3aHH ¢ ObJemM M APYTM OCHOBHU H3TOYHMI[M HA HECHTYPHOCTH B
TPHOIM3UTETHATE OLICHKH KbM IaTaTa HA OTYeTa 3a (JUHAHCOBOTO CHCTOAHHE, M 32 KOHTO CHUIECCTBYBA 3HAUUTENCH
PHCK Jia I0BeJaT 10 CHINSCTBEHH KOPEKLHH B OalaHCOBHTE CTOMHOCTH Ha aKTHBUTE H NACHBHTE Ipe3 CIeABAMIMS
OTUETEH NIEPUO, C2 IOCOUEHH M0-J0MY:

Cuemogoona norumura, npunosicuma om 1 anyapu 2018 200una

H3yucnenue na ovaxeanu kpedumnu 3a2ybu 3a NPe0OCMABEHY 3aeMY U 2aAPAHYUY, U NAPUHY CPeOCMEd U RAPUYHY
eKGUBANEHMY

H3mepBaHeTo Ha OYaKBaHATa KpeIWTHa 3ary0a 3a ()MHAHCOBH aKTHBHW, OTIWTaHN IO aMOPTIRHpaHa CTOHHOCT
(mpenocTaBeHH 3aeMH, B3€MAaHUS M aKTHBH 10 JOTOBOPH C KIMEHTH, ITAPHIHA CPEACTBA W MAPIIHH CKBHBATIEHTH),
KaKTO M 33 MPEHOCTaBEHH (PMHAHCOBH rapaHIMH ¢ 00J1acT, KOATO M3HMCKBA M3HIOA3BAHETO HA KOMIUICKCHH MOJENIH H
CBIIECTBEHH NMPEANONOKEeHHUA 32 ObIeIIN HKOHOMIIECKH YCTIOBH U KPSIUTHO ITOBeACHHE Ha KIMEHTH M JUThKHHIU
(HampuMep BepOATHOCTTA KOHTPAreHTHTE Ja He U3MBIHAT 3aAb/KSHUATA CH U IPOM3THYAMNINTE OT TAX 3ary0n).

3a mpuIaraHeTo Ha Te3H M3MCKBAHUA PHKOBOICTBOTO HA APYXKECTBOTO HPABH PEAHUIA CHIIECTBEHH NPELICHKH, KaTo:
a) onpefielHe Ha KPHTEPHM 3a HIeHTHOHIMpaHe U OIeHKa Ha 3HAUATENHO YBEeJIMYEHHe Ha KPEIHTHHA pPHCK; 6)
K300p Ha MOAXOIANIN MOJETH M IPEANOIOKEHNS 3a H3MepBaHe Ha OUakBaHHTe KPeIHTHH 3aryou; B) dopMupane
Ha IPYIH OT cXOHM PrHaHCOBH akTHBH (TIOPTdheliin) 3a NeNnTe Ha H3MEePBaHeTO Ha 0J9aKBaHUTE KpeJUTHH 3aryou,
I) YCTAHOBSIBaHE H OIIEHKA 33 3aBHCHMOCTTa MEXIy HCTOPHUECKHTE NPOIEHTU Ha MPOCpodNe M IOBEJEHHETO Ha
OIpeIENICHH MAKpONOKa3aTeNnH, 3a 1a c€ 0TPasaT e(eKTHTe OT MPOTHO3UTE 33 TE3M MAaKpONOKa3aTeau B Objele Ipa
H3YUCIHECHHUATA HA OYAKBAHUTE KPSAUTHYU 3aryOn.

Cuemogodna noaumuxa, npunodcuma oo 31 oexemepu 2017 zoouna

Obesyenka Ha PUHAHCOBU B3eMaHUs

JpyXKecTBOTO H3MON3BA KOPEKTHBHA CMETKA 33 OTUMTAHE HA NMPOBH3HATA 3a OOC3LCHKA Ha TPYOHOCHOUpaeMH M
HechbOUpaeMn B3eMaHWs OT KIHMCHTH. PBKOBOJCTBOTO MpEICHABA ANCKBAaTHOCTTA Ha Tasu obesneHka Ha 6Gasza Ha
BB3PACcTOB aHANN3 Ha B36MaHHATA, ACTOPUIECKHA OIMNT 3a HUBOTO HA OTIHCBaHE Ha HeChOMpaeMH B3€MaHH, KaKTo U
aHaTH3 Ha IUATEKOCIIOCOOHOCTTa HA CBHOTBETHHS KPEIHTOIONydaTell, NPOMEHM B [JOTOBOPEHHTE YCJIOBHA Ha
IVTAINAEE U Ap. AKO (UHAHCOBOTO CHCTOSHHUE H PE3YITATH OT IeHHOCTTa Ha KPEeAUTONOMydaTelIUTe Ce BIIOMmAr (Hax
09aKBaHOTO), CTOMHOCTTA HAa B3€MAHHATA, KOUTO TpAOBa Ja OBIAT OTNHCAHM Ipe3 CIeJBAally OTYETHH NEpHOAH,
MoKe Aa 6B/ie o-ToiAMa OT 09aKBAHATA KbM JaTaTa Ha OTIETA 32 (PHHAHCOBOTO CHCTOSHUE.

Kopnopamueen oanvk

3HauMTeNHA MpElicHKa € HeoOxonumo na ObAe HampaBeHa 3a OMNpeleliHeTO Ha o0IaTa JaHbYHA NpPOBH3HA
CpINEeCTBYRaT MHOXECTBO ONEpAlFM M WM3UYHCICHUS, 32 KOUTO OKOHYATENIHO ONPEHENCHUIT NAHBK € HEyTOUHEH B
HOpMalHMA XOX Ha AelHocTTa. JIpy:KecTBOTO MpU3HABa ITACHBY 32 OYaKBAaHH NAaHBUHH 3aThJDKEHMS IpH Obaemy
JAHBYHY peBH3HY Ha 6a3a Ha MpeleHKa Ha PHKOBOJICTBOTO JANH INe ObJaT AbDKUMH TOMBIHATENHY JaHbiM. Koraro
OKOHUATeIIHO ThIDKAMHUTE IaHBLIM B PE3YNTAT OT MOAOOHM CBHOMTHA € pasiudeH OT ITbPBOHAYANHO OTYCTCHHTE
3abJDKSHHA, Te3U Pa3/IUKH IIe ObIAT OTpa3eHH B KPATKOCPOUHHUTE 3aIbJDKSHMS 33 KOPIOPATHBEH JaHBK M e MMaT
ed)eKT BEPXY OTCPOUCHH JaHBIIN B IIEPHOJA, B KOITO € HANPAaBEHO TOBA YTOYHEHNE.

Ouaxsan nORE3eH HCUBOM HA OBIZOMPAUHUME AKMUGH

PBKOBOACTBOTO € M3MON3BAIO 3HAYMMM CUSTOROJHM NMPHOIH3UTENHN OLIEHKY 1 IPENeHKY, 32 Ja OIPEAeIii NOoNe3HHI
JKMBOT Ha MAIIHHATE M ChOPHXKEHMATA, Ha 0a3aTa Ha W3CIeBaHE W TPEIEHKY, HANPABEHU OT TEXHUYECKH TEPCOHA,
KOMTO OLIeHsABA MOJNE3HUSA KHBOT HA MATEPHATHATE AKTHBH,
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2.3. EdexTH 0T MbPBOHAYAIHOTO Npuiarane Ha MC®0 9 u MC@O 15

JpyxecTBoTO € M30pano MoAuGHIMpaHO PETPOCHEKTHBHO NpHiIarase 3a mspBH BT Ha MC®O 15 Ilpmxomm ot
norosopu c xmmeHTd. Ilpm mpuemanero Ha MCDO 9 OUHAHCOBH HHCTPYMEHTH IPYKECTBOTO € IPHIIOKHIO
U3Kmo4deHuITa (OONeKJeHUATa) NpU DIHPBOHAYANIHOTO My INplilaraHe. BCHYKM KOpEKIMH, NpOU3THYAmM OT
ITbPBOHAYANIHOTO IpIJIAraHe Ha JBaTa HOBHU CTaHIapTa, Ca OTIETEHH B cOOCTBEHMA KanuTal (KbM ,HepasnpeaeieHara
neganta”) keM 1 sHyapu 2018 r. CpapHurtennata nagopmarms 3a 2017 1. He e OpeusvrcieHa. T e npeAcTaBeHa H
OIIOBeCTeHa ChIVIAcHO m3ucKkeaumaTa Ha MCC 39 ®unancorn Huctpymentn: IIpmsnapane u OneHsBaHe (OTMEHEH),
MC®O 7 ®unancosu Hnuctpymentn: OnosectsBane, MCC 18 Ilpuxomm (otmener) m MCC 11 Jlorosopu 3a
CTPOUTEIICTBO (OTMEHEH) M CBBP3AHUTE € TAX PA3SCHEHMS.

MC®O 9 OupaHCOBH HHCTpPYMEHTH 3ameH:A pasnopeabure Ha MCC 39 ®uHaHCOBM WHCTPYMEHTH: IpU3HABaHE H
OLICHABaHE BBB BPB3Ka C NpH3HABaHe, KIacM(pUKanpa W OIEHKA HAa ()MHAHCOBM aKTHBH M ()MHAHCOBH NACHBH,
OTINCBAaHe Ha (UHAHCOBU MHCTPYMEHTH, 00€31eHKa Ha (PHHAHCOBHM AKTHBY M CIETOBOIHO OTYMTAHE HA XEIKHUPAHETO.
BrBeneHu ca HOBH KIIaCH(WKAIIMOHHY KPUTEPHH H TPYNH Ha (MHAHCOBHTE aKTHBM PECIL. HOBY IPABWIA 3@ TAXHOTO
MOCNISBAIIO OLICHJBAHE M INPH3HABAHETO HA mMpHxoauTe OT NMuxBH. [Ipm BEBekpanero Ha MCOO 9 ®uHaHCOBU
HHCPYMEHTH JpPYKECTBOTO 32 IIBPBH IIBT € IPIIOKWIO M3KIOYCHHATa (00IeKICHUATa) IIPH MPBOHAYATTHOTO MY
OpHiaraHe, KaTto e HAJIOKIUIO M3HUCKBAHKMATA HA CTAHAapTa KbM oTkpuTHTe Ha 01.01.2018 r. moroeopu no ¢puHaHCOBH
HHCTPYMEHTH.

MC®O 15 Ilpuxonu ot moroeopu ¢ wimeHTH 3ameHs MCC 18 Ilpuxonw, xoiito o0xBama IOTOBOPH 3a CTOKH H
yciyrH, kKakto 1 MCC 11 JloroBopH 3a CTPOHMTENCTBO, KOHTO 00XBallla JOTOBOPH 3a CTPOHTENICTBO, M CBBP3aHUTE C TAX
ITIKP u KPMC®O. Ilpuemaneto Ha HoBis MC®O 15 Ilpuxonu OT AOroBOpM ¢ KIMEHTH YBENWYaBa 3HAYHMTEIHO
W3MONI3BAHETO HA MPENICHKHY MY MPU3HABAHE Ha MPHXOAUTE U J]aBa HACOKH 32 OTIUTAHETO HA Pa3Xo/H [0 JOTrOBOP.

KymynatupuusT edekT OT MbpBOHAYANHOTO npivarane Ha MC®O 15 e HechIIeCTBEH, Opaay KOETO HE € OTpaseH B
Te3 (PMHAHCOBH OTYETH.
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3a rogwHaTa, NpUKMoYBama Ha 31 nekemspu 2018 r.

2.3. EdexTn oT nbpROHaYaaHOTO Npuaarane Ha MC®O0 9 u MC@O 15 (npoabKeHHe)

OTtuer 32 PUHAHCOBOTO CHCTOSTHHE

AKTUBH

IapydHu cpeAcTBa M NAPHIHN EKBUBAJICHTH
IIpemoctaBenu 3aeMu

BsemaHud n peAIUIaTeHN Pasxoau

Bsemanns o HagBHECEH KOPIIOPATHBEH JaHBK
MamuHU B CBOPHKEHUA

OBII0 AKTUBH

MMACUBHU U COBCTBEH KAIIUTAJ
IMacuBH

3agpIDKeHHA KbM IepCOHANa U 38 COLMATHO
OCHTypsIBaHe

3aIBIKCHAA 32 KOPIOPATHBEH JaHbK
Jpyru 3a1bpDKeHAA

3ampiokeHus 0o 3aemu ot MPPB
3agbkeHE 10 3aeMH 0T OJIAD

O0mo nacuBn

ColcTBeH KanuTAd

OCHOBEH aKLIHOHEPEH KaluTall
3aKOHOBH pe3epBH
Hepasnpenenena neganta

O0mo cob6cTBEH KAMHTAJ

OBINO IMMACHUBU M COBCTBEH KAITUTAJI

L2007 mpenn BN e
epext MC®O0 9 MC®O 9
BGN'000 BGN'000 BGN'000

7,746 ; 7,746

43,401 (195) 43206

96 - 96

4 ; 4

1 - 1

51,248 (195) 51,053

14 ) 14

10 ; 10

24,005 ; 24,005

21,628 ; 21,628

45,657 ] 45,657

5,000 - 5,000

52 ; 52

539 (195) 344

5,591 (195) 5,396

51,248 (195) 51,053

32



®OH/ 3A YCTOMYHNBO I'PAJICKO PASBUTHE EAJI
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3a rogvHaTa, IpHKITIOYBanIa Ha 31 nexemepu 2018 T.

3. IIpuxoau n pazxoau

3.1 llpuxoam oT MUXBH

IIprxoau OT IMXBU O IPEJOCTABEHH 3a6MH
IIpuxoan OT IMXBU NO JENO3UTH H 6aHKOBM CMETKH
O061m10 NpHX0aH OT JTUXBH

3.2 Ipyru ¢puHAHCOBH MPHXOAH

IIpuxomu ot Takca ynpaenenue — ODMDUL/MPPB
IIprxoau OT TaKCH IO TPENOCTABEHH 3aEMH
IIprxopu OoT APYTH YCIYTH MO TPEA0CTABSHH 3€MH
O6wmo Apyru ¢uHAHCOBH NPHUXOXH

3.3 Pa3xoaH 3a JIHXBH H TAKCH

Pasxomu 3a IMXBY 110 3aeMH
Pasxonu 3a Takcu
O6mo pa3xoau 3a JJUXBH H TAKCH

3.4 Pazxoam 3a mepcoHaJIa

Bb3narpaxnenus

CoupanHu OCUTYPOBKH

O610 pasxoau 3a nepcoHana

3.5 Jipyru onepaTUBHH pa3xoan

KoHcynTaHTCKH yCIIyTH
HOpunnaecko odcryxpane
I'paxpaHCKM TOTOBOPH W XOHOPApH
MapkeTHHT H pekIamMa
Komanmuporxn

Oduc MaTteprany U KOHCYyMaTHBA

Hpyru

O6mo Apyry onepaTHBHY Pa3xoau

2018r. 2017 r.
Xun. ne. Xun. n8.

1,148 1,359

1 5

1,149 1,364
2018r. 2017 .
XUt 6. XU, J8.

195 169

136 117

11 9

342 295
2018r. 2017 r.
Xun. ne. Xun. ne.

408 624

48 39

456 663
2018r. 2017 r.
Xun. ne. XUn. 18.

279 235

17 12

296 247
2018r. 2017 .
Xun. ne. XUn. 6.

42 31

11 10

5 4

2 2

2 1

2 3

9 5

73 56
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®OH/JI 3A YCTOMYMBO I'PAZICKO PA3BUTHE EAJ
NOSICHUTEIHH BEJEXKHA

3a roapHaTa, NpHKIFodBama Ha 31 nexemBpu 2018 .
4. JlaHbK BLPXY AOXOAHUTE

OcHOBHMTE KOMIIOHEHTH Ha pa3xojia 3a JaHbK BBHPXY JOXO0Ja 3a TOAWHUTE, MpHKmoyrany Ha 31 nexemepu 2018 r.
n 2017 r. ca:

2018r. 2017r.

Xui. ne. XUn. 18.
Pa3xon 3a TeKyl JaHBK BEPXY AOXO/a 43 35
Pa3xon 3a AaHBK BBPXY JOXOANTE 43 35

[punoxumaTa cTaBKa HAa JaHbKa BepXy noxoaure 3a 2018 1. e 10% (2017 r.: 10%).

PaBHenveTo MeXIy pasxoia 3a JaHbK BbPXY IOXOAa U CYETOBOJHATA mevanba, yMHOXEHA NO IPHIOKAMATA
JaHbyHA CTaBKa 3a roguHUTE, Npukirousamy Ha 31 nexemspu 2018 r. u 31 nexemepu 2017 1., € IPEACTaBEHO IO-
Jomy:

2018 1. 2017 1.

Xwi. né. Xun. 8.

CueroBoaHa nieqanfa mpeau JaHbIH 623 353

Pazxon 3a faHbK BBPXY JOXOIHTE N0 MPIIOKHAMATA JAaHbYHA 62 35
ctaBka ot 10% 3a 2018 r. (2017 r.: 10%)

TIoCTOSHEY pasIuKH (19 =

Pa3xon 3a JaHbK BLPXY J0XOAHTE 43 35

5. INapuyHA cpeacTBa U NAPHYHH €KBHBAJIEHTH
31 nexemBpu

2018r. 2017 r.

XUn. n8. XU J6.

[apudaan cpeacTRa B pa3MUIANMIATENHI CMETKA 6,235 616
Kparkocpoasy Aeno3uTH B GaHKH - 5,005
[MapyuHn cpeAcTBa B cElAATHA CMETKA 69 1,915
ITapudaHu CpeACTBa B pe3cpBHA CMETKA 235 210
O0110 NapUYHA CPEACTBA U NAPUYHH eKBHBAJICHTH 6,539 7,746

Bspxy mapudHHTE CpeACTBA B CHEIMAlHATAa H pe3epBHATA CMeTKa € ydpeneH 3ajuor B nomsa Ha ®MOHUB. Bupxy
HAJMYHOCTUTE MO €HA OT pasIUTallaTe/IHuTe CMETKH Ha JIpykecTBOTO ¢ Ganancosa cToiHOCT KbM 31.12.2018r. o1

6,235 xWwi.MB. IMa yIpeleH 3alor B moa3a Ha ,,DOHI 3a OpraHWTEe HAa MECTHOTO CaMOyMpaBjcHue B buiarapus —
@JIAT” EAJT (xbM 31.12.2017r. HANMYHOCTTTA O cMeTKaTa e 6mia 615 xuia.us.).

6. BieMaHuS M npeanIaTeHH pa3Xxoau
31 mexeMBpU

2018r. 2017r.

Xun. a8 Xun. 1.
Bsemanus no Takca ynpasnenue — ®PMOHUE/MPPB 110 85
IlpennnaTeHn pasxoan - 5
Pazuertu ¢ JI33/] VI 3 .
ABaHCH KbM IOCTABYHIM 21 6
O06110 B3eMaHHA H NPEAIVIATCHH PA3XOAH 134 96
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®OH/I 3A YCTOMYHUBO TPAACKO PASBUTHE EAJ
IMMOACHUTEJHHU BFEJEXKH
3a ronuHata, npukmodBama Ha 31 gexemspu 2018 1.

7. MamnHU H CHOPBKEHNSA

KommoTpu O6mwo
XUl 8. Xun. 1e.

OrueTHa cTOiHOCT:
Ha 31 nexemBpu 2017 1. 5 5
Iprooburu - -
Ha 31 nexemepnu 2018 r. 5 5
AMopTH3anus:
Ha 31 nexemepu 2017r. (4) “
Haurncnena aMOpTH3an@s 3a TOIMHATA 1 1)
Ha 31 gexemepu 2018 1. (&) (5)
basancoBa croitHoCT:
Ha 31 aexemepu 2017 . 1 1

Ha 31 nexemBpu 2018 r. - -

8. TMpemocraBenu 3aemMmn
31 gekeMBpH

2018r. 2017r.

Xun. ne. Xun. 1e.
IIpenocTaBeHM 3aeMH Ha HECBBP3aHU JIULA 46,817 44,142
HauncneHn v HEM3NIATEHH JIMXBH 110 IPEIOCTaBEHH 33eMHU 24 26
O6e3rieHKa Ha B3eMaHMS 110 MPEA0CTABEHH 3aeMH (1,004) (767)
OG0 NpeocTABEHN 3aeMHA 45,837 43,401

Kem 31.12.2018r. JIpyxectBoTOo MMa ckmodeHH 18 moropopa Ha o0ma cTOHHOCT 62 MM 1B, KaTO BCCKH OT
3aeMUTE HMa JBa HOATAMUTA:
s Tlopnamur ,,EVB*/,,®M®PUB* B pasMep Ha 29,236 xui.jB, oT kKouto mnpe3 2018 ca ycpoernu 2,079 xuwnnB u ca
moraceHu 1,366 xXui.ns,

o IMogmmut ,,Crdpunancupane’/,, OYI'P“ 8 pasmep Ha 32,837 xwniB, kato npes 2018 ca ycroern 3,370 xmi.uB 1
ca moracend 1,408 xum.nB.

Ipe3 2018 e npreTa HOBa MONMTHKA 332 00E31IEHKH TPH KpeIUTHY 3aryOon B cboTBeTCTBUE ¢ MC®O 9, KOATO OTMEHA
crapara u ce npuiaara ot 01.01.2018 r. OGesneHkaTa Ha B3eMaHWATA HO MPEJOCTABEHH 3a6MH € NpaBeHa B
cboTBeTcTBHE ¢ npHueraTa oT ©®VI'P nomurnka 3a o6e3neHKH.

Ksm 31.12.2017r. [IpyxectBoTOo MMa ckimodeHH 16 moroBopa Ha obma croitHocT 50,6 MWL JIB, KaTO BCEKH OT
3aeMHTE AMa JIBa MOMTHMUTA:
o Tlogmumur ,,EUB“/,, ODMOUE“ B pasmep Ha 25,203 xwmin.gg, ot kouto npe3 2017 ca ycBoenn 250 xun.Jms u ca
moracenu 1,173 xwun.ns.

o TTommmur ,,Coprrancupane/,, OYTP* B pasmep Ha 25,421 xun.nB, kaTo npe3 2017 ca ycoeru 250 XWwi.iB 1 ca
noracenu 1,193 xun.js.

CobriacHO M3MCKBAHMATA HA OMEPaTHBHOTO crmopasyMeHue (Bik Ben. 9), ®VI'P u @JIAT ce sampmkaBar ga

ocurypart, 4¢ Ch(HHAHCHPAHETO NPEJOCTABEHO Ha BCEKH €UH KpacH NOoyuaTell € Hali-MaJko PaBHO Ha cpelcTBaTa
ot 3aemMa o1 ENB/®M®UDB npenocTaBeHK Ha CHIMA KpaeH MONydaTeN Ipe3 JOroBOp 3a (PHHAHCHpAHE HAa POEKT.
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®OH/I 3A YCTOMYHBO I'PAICKO PA3BATHE EAJL
MOACHUATEJHM BEJTEXKHA

3a roguHata, npukrogBama Ha 31 gexemepu 2018 .
8. IlpemocTtaBenn 3aemMH (NpoabJIKEHHE)

IlpomeHuTe B HaduCIeHUATA 3a 3ary6u oT obesleHKa Ha NpernocTaBeHH 3aeMu npe3 2018 r. m 2017 r. ca, kakTo
cJeIBa:
Obesyenra Ha
63eMaHUsL NO

npedocmagenu

3aemu

Caano kbMm 1 spyapu 2017 r. (428)
HaurcreHn npes roauHaTa (339)
Caapo xum 31 gexemspu 2017 r. ebrinacno MCC 39 (767)

KbMm 31.12.2017 ca HaumcneHM o0esueHKH Ha moprdeibina 6a3a B pasmep Ha 113 xmn. n8. Kem 31.12.2017 ca
HA4YNCNICHN U crelnduaHy 00e3eHKH B pa3sMep Ha 654 XuiL. JB.

CyMH, IpH3HATH B HAYAJIHOTO CAJII0 Ha Hepa3NpeeeHaTa neqanta oT

npensdncaeHneTo npun Mmoauduunpanoro npujgarane Ha MC®QO 9 3a nbpBH OBT (195)
HauaJsiHo cayio Ha KoOpeKTHBa 3a 3ary6u keMm 1 snyapu 2018 r., usunciaeHo no (962)
MC®0O9

VBenmueHue Ha KOPEKTHBA 32 OYaKBaHKM KpeIUTHH 3aryOu, IpH3HATO B neganba win 3aryba (42)

npe3 roguHaTa

Crnerosinue kbpM 31 gexemBpn 2018 1. (1,004)

9, 3aabxenns no 3aemu oTr ®PMOHUL/MPPB
31 JexeMBpH

Kpaen mamex 2018 r. 2017 r.
XU 16. XUl 8.
3agbpxerus o 3aem ¢ ®MOHUB/MPPB rouu 2035 1. 22,898 24,005
O6mo 3aabmkenns no 3aem ¢ ®MOUB/MPPB 22,898 24,005

Ha 30 maii 2012 r. e DOAMHCaHO OMEPAaTHBHO criopasymeHuwe mexay Esponeiicka unsectuunonHa Oanka (EHDB)
(3amecrena or MPPE or 01.01.2016 r.), ,,@oHx 3a ycTroiiumso rpaigcko passurie Ha Codus“ EAJT (DYTPC) u
»DOHI 33 OpraHWTe HA MECTHOTO caMoympapieHue B Bonrapus — DJIAT” (DJIAT) corioacHo xoeto EWD
npeaoctaps Ha OYTPC cpoueH ycnoseH 3aem B pasmep Ha 24,600 xmn. sB. Llenta Ha 3acMa € Ha IPeNOCTaBH
(uHancHpaHe 3a MOZXOAAIIY MPOSKTH 3a rPaJCcko pa3BUTHe Ho muUImaTuBa ,,JESSICA® (ChpBMeCTHa €BpONEHCKa
HHUIIMATHEA 32 YCTOWIMBH HHBECTHUIINH B IPaZiCKX paiioHn).

OVIPC cinensa na ObpKH 3aeMa B CMETKaTa 3a YCBOABAHE O OTIyCkaHe Ha CpeICTBa 3a (puHaHCUpaHe Ha
MOIXO/IAIIA IPOSKTH 33 TPAACKO pasBUTHe upe3 Jlororopu 3a ¢hrHaHCHpaHe Ha npoekTH. ITo cMeTkara 3a ycBOsABaHe
cnemBa Ja C€ HAYMCISIBA TOAWIIHA JIHXBA, JOTOBOPEHA MeXIy cTpaHute. HauucieHaTa NMXBa MO CMeTKara 3a
yCBOsBaHE CIeABA [a Ce KaMATAIH3Apa H 100aBa KbM CPEACTBATa, KOMTO MOTAT Jia 0bJaT IpefoCTaBeHN Ha KpaiiHu
TIOJTydaTelH o JIoTOBOpH 3a QHHAHCHPaHe HA MPOEKTH.

CpezicTBaTa OT 3aeMa MOTAT Ja ce W3NOJ3BAT caMo 32 (pUHAHCHpaHe Ha MPOEKTH 3a TPAZicKO pa3BUTHE. BCHIku cyMH
H3IUIATCHH OT KpaifHu moiydareli 1o JOTOBOPH 3a TPEOTCTHIIBaHE Ha 3aeM WK JJOrOBOpH 3a KaIlMTajoBO
WMHBECTHpaHE ce BHACAT IO ,,Pe3epeHa cMeTka“ U ce Appkar oT O®VYI'PC B Hed o HACTHIIBAHE HA JaTa 3a IUIaliaHe
kpM EWB. ®VI'PC msnnama ma EMB Ha Bcdka fgata 3a IUjalllaHe CyMa paBHA Ha IOMOXMTEIHOTO Calii0 Ha
pesepBHaTa cMeTKa. Jlature 3a IUIallaHe ca Ha MOCHEAHHA ISH Ha BCEKHM INECTMECEYEH NMEPHOA Clell AaTaTa Ha
OTITyCKaHe JI0 IIafeka.

TTo pesepBHaTa CMeTKa cile[jza Jla ce HauWMcIIABa TOMINHA JIMXBa B pasMep Ha 3- MeceueH COPUBOP + HanbaBka,
HO HE no-Maiko ot 0%.
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®OH/I 3A YCTOMYHMBO I'PAZICKO PASBUTHUE EAJL
NOSICHUTEJHHU BEJEXKHA
3a roguHata, MprKIIOYBama Ha 31 nexemspu 2018 1.

9. 3aabmxennsi no 3aemu ot ©MPHUB/MPPE (npoab/pkeHne)

OYIPC n ®JIAT' ce sagbmkaBar ma ocurypar, 9¢ CeuHAHCHpaHETO NMPEZOCTABEHO HA BCEKH €IMH KpacH
TojIy4aTell € Haii-Manko paBHO Ha cpeficTBara OT 3aeMa oT EMb mpefocTaBeHH Ha CBHIIUA KPAcH MOXYdYaTes dpes
JIOrOBOp 3a (pHHAHCHPAHE HA NIPOEKT.

ITo cunata Ha Criopazymenue 3a usmernerue Ne 1 u Ne 2 ga OneparuBHoro criopasymerue ¢ EHMB, e puero cpoxsT
3a YCBOABaHe HAa CpeAcTBaTa o 3aeMa jAa 6bme ynemkeH no 31.12.2015r. ChriacHO Te3W AOIBIHUTEIHH
criopasymenms, or EMB e ymoepkaHa ,,afIMHHUCTPATMBHA Takca“ B pasMep Ha 923 xmin. 1B. 0T cpencTBara
npeasHAcHH 3a nauIMaTiBa JESSICA, ¢ koAT0 € HaMaleH pa3mepa Ha 3aeMa.

B aomenHeHne, chrilacHo CriopasyMeHHATa 3a H3MeHeHHe Ne 1 u Ne 2, o 31.12.2015r., Ha Bcaka AaTa 3a IUallaHe
kM EUB, BMecTo Aa w3BbpiBa amane kbM EMB, ®VI'PC me npexsnpiisd OT pe3epBHAaTa CMETKA KbM CMETKATa 32
yCBOsBaHE CYMHTE NOXYy4deHH OT KpaiiHn GeHe(HIMEHTH 10 TOCTHTaHe Ha pasMepa Ha ,,aIMHHUACTpaTUBHATA Takca™.

Ilo cunmata va CrnopasymeHre 32 usMeHeHue Ne 4 Ha OmepaTHBHOTO cliopasymeHMe, ckmodeHo Ha 11.12.2015r.
TPHETO KpalfHHAT CPOK 3a YCBOABaHE Ha CpeICTBaTa Io 3aeMa na 6bae yawsivked mo 30.06.2016r. CeriacHo ToBa
criopasyMeHMe JaTHTe 3a IUialaHe ce M3MeHAT Ha: 15 derpyapu, 15 Maii, 15 aBryct u 15 HOeMBpH BCsIKa IOJHHa.
Jeduanpa ce ,,JaTa Ha IIBJIHO yCBOsBAaHe", Ha KoATO KpaiiHuTe GeHeduumeHTH a ca ycsomwmd 100% oT ycnoBHHS
3aeM, 3aeHO C HAYHCJICHATAa JIMXBA [0 CMETKATA 3a YCBOABAaHEe, HAMAaJeHW C TakcaTa 3a ynpaeicHWe oT EHUD,
mrareHa a0 31.12.2015r. or cMeTkarta 3a ycBosBaHe. JlaraTa Ha ILIHO YCBOSBAHEe He TPsOBa Ja € MO-KbCHA OT
KpaiiHusl CpoK 3a ycBosBaHe. JleduHupa ce u ,,Ieproj HAa peHHBECTHpaHe  00XBallall JATara Ha IILIHO YCROSBAHE
1o 31.12.2025r. Ha Bcska maTa 3a IUIaliaHe Ipe3 nepuoja Ha penHBecTrpae @YI'PC me nMa npasoTo, BMECTO 1a
M3BEpIIBA Imamane kbM EWDB, fa mpexBupris cymMa paBHA HAa MONGKHUTENHOTO CANAO HA pe3epBHATAa CMETKAa KbM
CMETKaTa 3a yCBOABAHE 3a IIEJUTE Ha NpolenypaTa [0 pPeMHBECTHpaHe. HopManHOTO M3IUTAllaHe HA 336Ma 3ar04Ba
clel HM3THYAaHE Ha MEpHOJA Ha pPEMHBECTHpaHe HIM Clef KpalHHS CpOK 3a YCBOABaHE, ako Npolieaypara mo
PEHHBECTUPAHE HE € NIPUITOKEHA.

Ha 14.12.2015 e noxamnucaHo crnopasyMeHUe 3a IpeXBBpisfHe U 3aMectBade mexay EMB, MPPB, OVIPC EAJl u
DOOMCE ®DJIAT EAJ], cnopex koero, cunrano ot 01.01.2016r. mopamn w3tnyane Ha aHTaxmMeHTa Ha EMB kxBM
pHrnpatusata JOKECHUKA, Bcuuku mpaBa u 3agpikeHns Ha EHMB mo OmnepaTHBHOTO CIOpasyMEHHE Ce
npexpspnuxa Ha MPPE (VO na OITPP).

Ha 08.07.2016 r. 6e moanucano CriopasyMeHne 3a m3MeHeHHe Ne 5 kbM OnepaTuBHOTO criopasyMmeHue oT 30 maii
2012 r. ITo cunara Ha TOBa copasyMeHme, kbM 31 okromepu 2016 r. cyMara Ha IUIOCTHOTO ,,ChuBaHcupane™
clielBa a2 € KaTO MUHUMYM PaBHO Ha CyMaTa Ha YCIIOBHHA 3aEM.

IIpe3 2017 r. 6e pHULMHMpaHa HpoLeOypa IO NPEXBBPIAHe Ha MpaBaTa W 3agbpkeHmaTa Ha YO Ha OIIPP mo
otHomeHHe Ha OTepaTHBHOTO CTIOpasyMeHune KbM ,,D0HI MECHHIKBD Ha (UHAHCOBHUTE MHCTPYMEHTH B bunrapua”
(O®MOHWEB) EAJl. B Tasu Bpb3ka, Ynpaputenuuar u Hapsoprusar cheet nHa ®YI'P EAJl Bzexa HeoOXoauMHTE
pemeHus 3a noamucBaHe Ha CropasyMeHHe 3a NpeXBBpILiHE H 3aMecTBaHe Mexay MPPh, OJIAT, ®VIP u
OM®UB. Heobxommmo 6e U paspeineHie Ha eJHONMYHIA coOCTBEHHK Ha KarmTtana Ha DJIAT EAJl — /IspxaBara,
OpeICTaBIABaHA OT MUHICTEPA Ha PETHOHAIHOTO Pa3BUTHE U OnaroycTpolictBoTo. Paspemenuero 6e moiydeHo Ha
9 Hoemepu 2017 r. , a CiopasymMeHueTo € noamucano Ha 14.02.2018 r.

BuB Bpb3ka ¢ ropeomucanotro CriopasyMeHHe 3a HPEXBBpPIUIHE W 3aMecTBaHE, Ipe3 rofuHara 0¢ HHHIAHMPAHO H
cbraacyBaHeTo Ha CrnopasyMmeHue 3a m3MeHeHHe Ne 6. Llenta My € na ypeou B3aHMOOTHomeHHATa Mexny DVIP
EAJl, ®JIAI' EAJl u OMOUE EA]], cnem kaTo MOCIEIHMAT IIOEME OTIOBOPHOCTTA IO YNpaBlIEHHE Ha
urnnmatueata JESSICA. Ilpez 2017 r. 0dXa momydeHM BCHYKH paspelleHus 3a CKIIOYBAaHETO Ha TOBA
cIOpasyMeHHe, ¢ H3KIOUYEHHE Ha Pa3peIleHHeTo OT MUHUCTBPA Ha PErHOHATHOTO Pa3BUTHE H OIaroycTpoiCTBOTO,
B KauecTBOTO My Ha mpHHImMIan Ha OJIAT. CnopasymeHnue 3a m3MeHeHHe Ne 6 ¢ moxamucaHo Ha 19.02.2018 r.
CorimacHo ToBa criopasymenne O@VIP wsmnama na ®MOUEB Ha Besika nata Ha mmamasne (15 despyapy, 15 mai, 15
aBrycT ¥ 15 HoeMBpH) cymaTa HaMHpalla ce no OajaHca Ha Pe3epBHaTa CMETKa HaMaJIEHA ChC CPECTBATA, IIATEHH
3a W/WIHU pe3epBUpaHH 32 IJIAIIaHe Ha TaKca YMpaBleHHe. Y CBOABaHMA N0 BpeMe Ha IlepHosa Ha pedHBeCTHpAHE Ce
M3BBPINBAT cJe] W3NpallaHe Ha MICMEHO YBeJOMICHHE 3a ycBosBaHe 10 PMOUB.
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®OH]I 3A YCTOINUNBO I'PAJICKO PA3BUTHE EAJ
MOSICHUTEJIHA BEJEXKKHA

3a rogmHaTta, npuKirogBama Ha 31 nexemBpu 2018 T.

10. 3agbnxenus mo 3aemu ot JIAT
31 mexeMBpH

Kpaen namex 2018 r. 2017 r.
XUR. 18. Xun. 8.
Sampkenus 0o 3aeM ot OJIAT 1oaM 2035 1. 23,665 21,622
Hauucnens J0KHUMH JTHXBH 6 6
O6110 3aAB/KeHHA Mo 3a¢M OT MJIAT 23,671 21,628

Ha 28.11.2012r. [lpy)XecTBOTO € CKIIOYWIO AOrOBOP 3a KpeAWTHa JiHuA ¢ ,,DoHI 3a OpraHdTe HA MECTHOTO
camoynpasieHue B boirapus — ®JIAT™ EA]JL ¢ MakcumaneH pasMep 24,500 xmn.mB. CpefcTeaTta OT KpeauTHaTa
JIHHKA ca TIpeHa3HAYeHN! 3a (MHAHCHPaHe HA ON00peHHTe OT WHBECTHLHOHHMSA KOMHUTET Ha ,,DOHI 32 YCTOHYHMBO
rpagcko pazeurhe” EAJl DomycTMMH NPOEKTH 3a TpaACKO pa3sBUTHE, Ype3 NapHYHM 3aeMH B 4YacTTa WM,
npepocrapaHa upe3 Ilomsaem ,,CpouHancupase®”. JIOroBOpEHHAT JIMXBEH MpOLEHT € Ha 0a3a IIeCTMecedYeH
EURIBOR mmroc Hap6aska 2%. KpalfausaT cpok Ha moracsaBaHe Ha 3aeMa € 1oHH 2035 1.

11. 3agniskeHHs] KbM NEPCOHAJIA | 33 COLUAJIHO OCUTYPABaHe
31 mexeMBpH

2018r. 2017r.
Xun. 18 Xul. 8.
3agpmKeHus] KbM IepcoHana 33 9
3aIbIKEeHNUS 32 OCUTYPOBKH 5 2
3ambmxenus 3a JDI] 3 3
0610 3aabKeHHs] KbM NI€PCOHAJIA H 32 COLMATHO OCUTYPSBaHe 41 14

12. Bzemane / 3aanakenne 3a KOPHOPATHBEH JAHBK

Ksm 31 mexemBpu 2018 r. ®VI'P mMa 3agpiDkeHHE 3a KOPIIOPATHBEH JaHbK B pasMep Ha 15 xwi. JB. (KbM
31.12.2017 r. e mMano HaABHECEH JaHBK B pa3Mep Ha 4 XUl JiB.).

[Ipomenure B JaHpIHATE B3eMaHmA/3abmkeHrd 3a 2018 1. m 2017 1. ca, KaKkTo cieasa:
31 mexkeMBpH

2018r. 2017r.

Xun. 1e. Xun. 16.

(B3emane) 3agbKeHHe 32 AaHBIM KbM 1 sHyapu @ 23
IInareH maHbk npe3 ronuHaTa (24) (62)
Hauncnen naask 3a roguHarta (Ben. 4) 43 35
(B3semane) 3aabnkenne 3a JaHbLOM KbM 31 gexeMBpH 15 @

13. Ipyru 3a0bJKeHHA
31 nexemBpH

2018 r. 2017r.

Xun. ne. Xun. 1.

TBproecku 3aIBILKEHUA 43 -
3agbiDKEHHUA 110 TapaHLKi 5 5
Hpyru 4 5
0610 Apyru 3aAbIKeHAS 52 10

38



®OH]] 3A YCTOMYNBO I'PAJICKO PA3ZBUTHE EAJL
MNOACHUTEJIHMU BEJEXKN
3a roguHaTa, NpuKIoYBama Ha 31 gexemspn 2018 r.

14. OcHOBeH KANNTAM U pPe3ePBH

14.1 OcHOBEH KaANKUTAN

31 nexemBpH
2018r. 2017r.
XUn. 78. Xun. n8.
5000 Opos oOMKHOBEHH aKL{H ¢ HOMUHAITHA cToHHOCT OoT 1,000 nB. BeAka 5,000 5,000
0010 OCHOBEH KAaMUTANI 5,000 5,000

C Ilporokon T3-12 or 22 mapt 2017r. MHHHCTBPBT Ha PETHOHAIIHOTO Pa3BHTHE H OIAroyCTpOMCTBOTO, B
Ka4ecTBOTO MY Ha NMpeAcTaB/isBall Iaea paspemenne ¢onn OJIAT na npunobre qpiarocpoyny GMHAHCOBH aKTHBH B
OBIIEPHOTO ApyxecTBO ,, Do 3a ycroiumeo rpajacko passute Ha Codusa“ EAJ Ha ctoitHoct 4,500,000 ns.,
npencraipiBainy 4,500 6pos HOBH, 0OMKHOBEHH, HATHIHH, IOUMEHHHA aKIIAK ¢ HOMMHAIHA cTolHOoCT oT 1,000 mB.

C To3m axt u cyie] pemeHre Ha ChBeTa Ha JUPEKTOPHTE Ha ,,DOHI 3a OpraHKUTe Ha MECTHOTO CAMOYNPAB/JICHHE B
Bearapua™ EAJL, ot 28 mapt 2017r. IIpoTokon Nel47 e npHCTENEHO KbM BIIHCBAaHE HAa YBEIMYEHHETO HA KANKMTAJa B
TBHProBcKUA perucTbp. ENHOBpEMEHHO ¢ TOBA ca HalpaBeHM NPOMEHH B YCTaga Ha APYKECTBOTO, CBBP3aHM C

npeaMeTa Ha AelfHocT ¥ mMero. IlpoMeHnTe B YcTaBa Ha JpyKECTBOTO, CBBP3aHH C NIPEAMETA Ha ACHHOCT, HMETO M
YBeJIMYEHHEeTO Ha KalmiTajia ca BIMCaHu B T'sproBCKUs perucThp Ha 5 anpmi 2017T.

K®M 31 nexemepu 2018 1. 11 31 gekemBpu 2017 1. u3gageHUAT pErMCTPUPaH Kal|Tal € U3ILIO INIATEH.
15. AHra:KMMEHTH M YCJ10BHH 3aAhJKEHUS
IIpaBun HckoBe

KoM 31 pexemepu 2018 r. m 31 nexemspu 2017 r., cpemy JpyKecTBOTO HiAMA 3aBEJCHHU NPABHU HCKOBE.

Tapannun

JpyXecTBOTO He e IpeocTaBaIo rapaHuuu kbm 31 nexemspu 2018 r. n 31 nexemspu 2017 1.
16. OnoBecTsiBaHE HA CBBP3aHH JIMIA

CbeTaB HA CBBP3aHHTE JIMLA

AxiHoHep — emHonudeH cobGcrBeHuK:,,DOHA 32 OPraHUTe Ha MECTHOTO camoympapieHHe B Brarapua — OJIAI™
EAJI npuTexaBa IHOJIAYHO aKIHMUTE Ha ,,0OHT 32 ycToiuuBo rpancko paseurue” EAJL

Peny6nuka Beirapns, upe3 MunuctepctBoro Ha Permonamsoro Passurne u BrnaroycrpocTBOTO — €IHONMYEH
coOctBenuk Ha ®OMCE ®JIAT EAJL

Bu3HarpaskneHusl HA PEKOBOJIEH TlepcoOHA
TIpes 2018 r. pasxomauTe 3a Bb3HATPKACHNSA Ha PHKOBOACH nepconan ca 210 xun.ams. (2017r.- 195 xunJs.).
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®OHJI 3A YCTONYMBO I'PAJICKO PA3BATHE EAJT
MMOSICHUTEJHHA BEJEXKHA

3a roauHarta, npuiunodBama Ha 31 mexemepu 2018 .

16. OnoBecTaBaHe HA CBBP3aHM JHLA (POABIKEHHE)

Cneaxn ¢be CBBbP3aHH JIMLA

ITpe3 2018 r. ca u3BBPIIEHN YCBOABAHMA IO JOTOBOP 3a KpeAWTHA JIMHHUA Mexnay ,,LoHA 3a yCTOHYWBO rpajcKo
passutue” EAJl u ,,@oHn 3a opraHuTe Ha MeCTHOTO caMoynpasieBue B boenrapma — OJIAT™ EAJl, ¢ moroBopeH
MaKCHMaJIeH pasMep Ha kpeaura 24,500 xun.us. IIpes 2018r. ca u3pbpmieny ycpossanws 3a 3,370 XwLIB. H ca
BBPHATH DIaBHUNM 32 1,327 xw.is. Ipes 2018 r. ca Haurcnenw 408 xpn.JB. nuxew, miateHu ca 408 Xun.iB. TUXBH
H Ca OCTAaHANM 6 XWILJIB. IMXBH, KOUTO He ¢a IUIATEHH KbM Kpast Ha rOIMHAaTa.

ITpez 2018r. [Ipy*ecTBOTO € pasnpefesiiio AWBHAEHT B pasMep Ha 143 XWnJiB. KbM €THONWIHHA COOCTBEHHK —
,»@OH]I 32 OpTaHKWTE Ha MECTHOTO caMoynpaenernue B benrapus — ®JIAT” EAJL,

KbMm 31.12.2018r. 3ageiokenuero Ha J[pyxecTBoTo mo 3aemu oT OJIAT (BKIIOUMTENHO 1O JHMXBH) € B pa3sMep Ha
23,671 xw1. 5. (31.12.2017r.: 21,628 xm1. 1B.).

Ksm 31.12.2017r. zagbmxeHneTo Ha [pykecTBOTO 1Mo 3aeMu 0T MPPB (BKIHOYHMTENHO IO JIMXBH) € B pa3Mep Ha
24,005 xmui. 1B.

IIpe3 2017r. JpyxecTBOTO € oTUeNO Apyru (MHAHCOBHM TIPHXOIY OT Takca 3a ynpasneHne ot MPPE B pasMep Ha
169 xmn. 1B,

Ksm 31.12.2017r. [ipyxecTBOTO MMa B3€MaHHA 110 Takca yupaeiaeHue or MPPB B pa3mep Ha 85 xun. is.

ITpes 2017r. ot kpemutHata auHua ot @JIAT EAJ] ca m3pbpmieHM ycBoaBaHMA 3a 250 XWIJB. H ca BBPHATH
rmaBBHI 3a 1,651 xun.ae. IIpes 2017r. ca Hauucnenw 624 XWIJB. JHXBH, IUTaTeHH ca 933 XWILIB. JUXBH H ca
OCTaHaNW 6 XWI.JIB. IHXBH, KONTO He Ca IJIATeHH KbM Kpas Ha FOJHHATA.

MIpes 2017r. JpyxecTBOTO € pasmpefeawio AUBUIEHT B pasMep Ha 143 XWiJiB. KbM €JHONMYHHUA COOCTBEHUK —
»POH] 32 OPTaHHUTE HA MECTHOTO camoynpasnenue B benrapus — ®JIAI™” EANl.

17. Iesiy ¥ MOJINTHKA 32 ynpaBjieHue HA PUHAHCOBHA PHCK

OcHoBHuTe GHMHAHCOBH MACHBH Ha JIpyXeCTBOTO BKNIOYBAT IIMXBOHOCHH 3a€MHM W TIPHBICUCHH CpeACTBA, H
TBPTOBCKM W APYTH 3axbibkeHnd. OCHOBHATA TIeN Ha Te3W (PUHAHCOBH HHCTPYMEHTH € [a C& OCUTYPH (HMHAHCHPAHE
3a peifHocTTa Ha /[IpyKecTBOTO. JpyKEecTBOTO TpWTexaBa (HHAHCOBA AKTHBH, BKJI. NPENOCTABCHU KPEAWTH,
TBPTOBCKH W IOPYTHM B3€MaHWs, NAPHIHH CPEACTBA M KPATKOCPOYHH [EMO3MTH, KOMTO BB3HUKBAT MPSKO OT
IeiiHocTTa.

Ipes 2018r., xakto m mpe3 2017r., JIpyXecTBOTO He NpHUTEXABa W HE THPryBa ¢ JACPUBATHBHU (UHAHCOBH
HMHCTPYMEHTH.

OCHOBHHTE PHCKOBE, MPOU3THYALIM OT (PMHAHCOBHTE HHCTPYMEHTH Ha JIpy>KeCTBOTO ca JHMXBEH PUCK, JTUKBHICH
PVCK, BTyTEH PHCK W KpeAWTEH PpHCK. IloNWTHKaTa, KOATO PHKOBOICTBOTO HAa J[IpyKecTBOTO TpHiara 3a
yTpaBIcHHE HA TE3H PUCKOBE, € 0000ImeHa 110-10ITy.

Jluxeen puck

JpyKeCTBOTO € H3JIOKEHO Ha PHUCK OT IIPOMAHA B IA3apHUTE JHNXBEHM NPOLEHTH, OCHOBHO, II0 OTHOIIEHHE
JIBJITOCPOYHHTE CH (PHHAHCOBH MACHBY C IPOMEHIIHB (TU1aBal) JIMxXeeH OpoueHT. [lonuTtukara Ha JpyxecTBoTo € na
YHpaBJsABa PasX0AUTE 3a JIMXBH Upe3 NMPeJOCTaBsHe Ha 3a€MH C ILUIABAIlH JIHXBEHH NPOLEHTH.

Jluxauden puck

EdexTuBHOTO yrpapneHHe Ha JMKBHAHOCTTA Ha J[pyXecTBOTO Npe/oNara OCUIypsBaHe Ha JOCTaThUYHO 0GOPOTHH
CpeJcTRa, MPESJAMHO, Ipe3 IOUTbpXaHe Ha ONPENeJiCH apiiaeH pecype Ha Jeno3uT. M3roTes ce IaH 3a JBIKSHHE
Ha MapuIHHUTE [OTOUM HAa OCHOBA HAa OIOMKETH, KOMTO ca KpaTKOCPOUHM, a ChIIO Ha 0a3a Ha ABLJATOCPOUHOTO
IUIAaHHpAaHE.

Ksm 31 mexeMBpH, mamexHaTa CTPYKTypa Ha (MHAHCOBHTE M APYrM NacHBH Ha JIpyxkecTBOTO, Ha 6a3a Ha
HOTOBOPEHUTE HENUCKOHTHPAHH IUIAINAHMAA, € HpeICTaBeHa MO-HOTy:
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®OHJ 3A YCTOMYHMBO I'PAJICKO PASBUTHE EAJ
MNMOACHUTEJHHA BEJIEXKHA

3a roauHaTa, npuKUrodBama Ha 31 nexemepu 2018 r.

17. Iesu ¥ MOJIATHKA 32 ynpaBJieHHe Ha PHHAHCOBHUS PUCK (MPOIbJIKEHHE)

JTuxeuden puck (npodvioicenue)

JUETHE:)]

KM 31 nexemepu 2018 .

ITpuBneueHN cpencTBa Mo 3aemM
OMOUBb

3agpIDKEHHS 110 3a€MH OT
@JIAT

JIpyTH 3agbiDKeHHS

IMacuen

KbMm 31 gexemBpu 2017 1.

[IpuBnedeHn cpeacTBa MO 33EM
MPPB

3agnpmKeHds 10 3a€EMH OT
DIIAT

JApyru 3agpiokeHAs

Ha 3-12 1-5
NOHCKBAHE 3 mecerma Mecena TOmHHE 5 ot Obmo
Xun. 78. XA 718, XU 7I6. Xun. 1e. Xun. 6. X J18.
- 3 1,069 8,548 13,278 22,898
- 6 1,354 8,375 13,936 23,671
- 47 - 5 - 52
- 56 2,423 16,928 27,214 46,621
Ha 3 Mecena 3-12 15 5 roguHu 0610
MOUCKBAHE Mecernd COJIAHA
XU, ne. XU N6. XUJl. N8. XU N86. XUn. 6. xXun. jie.
- - - - 24,005 24,005
- 6 1,232 6,038 14,352 21,628
- 5 - 5 - 10
- 11 1,232 6,043 38,357 45,64_3

MaryputeTHaTa CTPYKTypa Ha akTUBHTE U rackuBUTE KbM 31 nekemBpu 2018 I. e m3roTBeHa Ha 6a3a 04akBaHHATA Ha
PBKOBOJICTBOTO OTHOCHO BB3CTaHOBABAHETO/YPEXKIAHETO HAa CYMHTE:

AKTHBH

IMapugny cpeCcTRa U NAPUIHY EKBUBATECHTH

IIpenocrarenu 3aemMu
Biemanusa
00110 aKTHBH

ITacuBn

3anpipkeHns no 3aeM o ®MPUB

3annoxeHnd o 3aeMu oT OJIAT

Jpyra 3aab/KeHIs
O6wo nacuen

Mo 1 2o0una Hao 1 200una Obua cyma
6,539 - 6,539
2,853 42,984 45,837
113 - 113
9,505 42,984 52,489

Hao 1

Mo 1 zcoouna 200UHQ Obuia cyma
1,072 21,826 22,898
1,360 22,311 23,671
47 5 52
2,479 44,142 46,621
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®OHJ 3A YCTOMYHABO I'PAJICKO PABBUTHE EAJY
IMOSICHUTEJIHA BEJEXKHA

3a rogmHara, npukiroyBama Ha 31 aexemspu 2018 1.
17.llenn 1 NOMHTHKA 33 yIpaBieHHe Ha GHHAHCOBUSA PHCK (MPOABb/IkeHHE)

Jluxguden puck (npodvrcenue)

MaryputeTHaTa CTPYKTYpa Ha akTUBUTE U macHBHTe KbM 31 nexemBpu 2017 r. e u3rotBeHa Ha Ga3a OUaKBaHMATA HA
PBKOBOZICTBOTO OTHOCHO BB3CTAHOBSBAHETO/YpEeXKIaHETO HA CyMHUTE:

AKTHBH

Mo 1 200una Hao 1 zoouna Obua cyma
Iaprunsu cpencTBa ¥ IApHIHHA €KBHBAJIEHTH 7,746 - 7,746
[Ipenocrarenu 3acMu 1,958 41,443 43,401
Bzemanus 85 - 85
OO6u10 aKTHBH 9,789 41,443 51,232
TlacuBH o 1 zoouna Hao 1 200una Obuia cyma
3ampivkeHAA 0 3aeM oT MPPB - 24,005 24,005
3agpinkenns mo 3aemu ot PJIAT 1,238 20,390 21,628
Jpyru 3aIbinKeHAs 5 5 10
O6nio nacuBH 1.243 44,400 45,643

Banymen puck

I[py)KeCTBOTO HE€ U3BBPIIBA IIOKYITKH, npoz[axcﬁn H NpeaoCTaBsAHe Ha 3a€MHU B UYXKICCTPAHHH BATYTH, & IIOTYICHHTE
34€MH Ca B JICBA.

Kpedumen puck

KpenuteH pHck € pHCKBT, IPH KOUTO KIMEHTHTE/KOHTPAareHTHTE HAMA A2 ObIaT B CHCTOAHHE A H3IUIATAT U3ILIIO
IOBDKAMUTE Ha J[pyKeCTBOTO CYMH B TIPEABHACHUA/ IOTOBOPEH CPOK. B kpad Ha 2018r. 0CTaTBKBT OT 3aIbIDKCHHATA
Ha 33€MOTOydaTenure ¢ B pasMep Ha 46,841 xun. nB., a kbM kpas Ha 2017 roguHa e 6m1 44,168 xun. 1B
VopaeneHneTo Ha KpeauTHus puck mpe3 2018 r. ce ocpmecTBiaBa or ExcriepT ,,Kpeautupane” u ce HabmonaBa
€IHOBPEMEHHO OT MI3MBIHUTENIHNA TUPEKTOp H OT YIIpaRHUTENHHA ChBeT Ha (oHa. OyHKUMATA IO YIPABICHAE Ha
KPEIUTHHS PHCK € OCHTYPSB3HE MNPHJIAraHeTO Ha TOJXOAANA WHBECTHIIHOHHA IIOJIMTHKA HO OTHONICHHE Ha
npuTeKapaHHTe (PUHAHCOBM CPEACTBA M DPECHEKTHBHO - CHOTBETCTBHETO HA Ta3H IONHTHKA ChC CBLP3aHMTE
IpoLeIypH A KOHTPONH 33 TeKYIO HaOMIONeHHe HA CHOTBETHHS KPEJIHT, JIENO3MUT WM B3eMaHe.

PuckoBara KpeOWTHZ eKCHO3MLMS Ce YOpaBsABa d9pe3 TeKyI aHalW3 Ha  CHOcOOHOCTTAa Ha
KOHTpareHTuTe/oGcnyBamure OaHKH fa Cma3BaT AOTOBOPHUTE CH 3aIb/DKEHHS IO IUIAINaHE HA JIMXBHTE H
CJIABHUIMTE, & W YPe3 TOCTABSHE HA TIOAXOAIIH KPSAUTHH OTPAHATEHHS.

)IOITI:J'IHI/ITeJ'IHO, TCKYIIO c€ Haﬁmonana 32 HAJIMYKMEC Ha KOHICHTpAUMA Ha B3CMAHWA B ONPEACIICH KOHTPAareHT, U B
C.l'[y‘laﬁ HA YCTAHOBABAHC HA TaKaBa — CbOTBETHUAT KOHTPAreHT [IOMJIEKH HA CIICHUATIEH TEKYII HAA30D.

JIpy>KeCTBOTO M3MepBa KPeAHTHHSA PHCK Ha APEAOCTABEHHUTE 3a6MH KbM TPETH JHIA KaTO H3ION3Ba BEPOATHOCTTA 32
nemsmbiaHenne (PD), excrosunmara npu HensusiaHenne (EAD) u 3arybara npu nemsnsaaenue (LGD).

3a ONpeACIAHC HAa KPCAUTHHA PUCK PBKOBOACTBOTO HA JPYXKECTBOTO H3IOJ3BA BHTPEINHU OLICHKH H3TOTBCHH C
MOMOIITa Ha BBHIIHHU €KCHEPTH, KOHUTO OTpa3ABaT BEPOATHOCTTA OT HCHU3IIBJIHCHHE 3a OTACIHH KOHTPAarcHTH.

HetiHoCTTa, HDMHAHCOBOTO CHCTOSHHE HA 3aCMOTIONYJATENs M CTONHOCTTA HA TIONYyIeHOTO 00e3NeueHNe ¢¢ BKIIOYBA
B OIGHKATa Ha PUCKA.

HpyXecTBOTO cuuTa, Y€ JaAeH (PHHAHCOB MHCTPYMEHT € MPEeTHPILUI 3HAUUTENHO YBEIHUYCHHE HA KPEJUTHHA PUCK
(mpemectBade oT dasa 1 BBB daza 2), Koraro ca H3IIbINHEHU €IUH HIM HNOBEYE OT CICIHWTE KONMYCCTBCHH WM
KaueCTBeHI KPHTEPHH:

e [IlpocpouBaHe Ha JBe MOCIENOBATENHH MECEYHN BHOCKHM (IUIAIAHWA HA TIIABHALIA W/¥IH JIMXBa) MM
IpOCpOYBaHe HA €IHA MecedHa BHOCKA, HO IOpafy (hMHAHCOBY 3aTpyAHEHMs, a HE 10 aIMHHHCTPATHBHH
NPHYHHI;,

e BromasaHe Ha (PMHAHCOBHUTE [IOKA3aTeNH HA 3a€MOIIOTydaTel,;
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®OHJ 3A YCTOMYHUBO I'PAJICKO PA3ZBUTHE EAJ{
MNOACHUTEJIHHA BEJEXKW

3a roauHata, nprkmoyBama Ha 31 gexemspH 2018 r.

17.leqau 1 noJiMTHKA 32 yrpaBieHHe Ha GHHAHCOBMS PHCK (NPOALIKEHHE)

Kpeoumen pucx (npodvasicenue)

3arpyaHeHus npu o6CIIyKBaHETO HA 3abIDKCHUATA KbM TPETH CTPaHM;
VBenu4eHre Ha pasMepa Ha IPOCPOYEHUTE CYMH;

Hamiuve Ha GnokupaHy pa3IUiamaTe Hl CMETKY;

YBenn4yeHne Ha 00IMaTa 33 UTHKHAIOCT HA 3aEMOIIOydaTells;

3abapgHe Ha CTapTHpPAHETO HA (PUHAHCUPAHUS TPOEKT WIW APYTH dakTopu ¢ HeraTHBEH edeKT BEPXY
OBJenATe TApHYHHE HOTOLH.

Kpmepmrre, U3MIOJI3BAHU 32 ONPEACIFIHE Ha 3HAYHUTCIIHO HapaCTBaHC Ha KPEIUTHHUSA PHUCK, €€ Ha0mopapar u
npepasriaexaaTr NICPHOJAUYHO OT U3NbJIHUTCIHYA TUPEKTOP Ha APYXKECTBOTO.

HpyxecTBOTO onpenens GUHAHCOB MHCTPYMEHT B HEM3ITBIHCHHE U C KpeJuTHa 3ary6a (npemectaHe oT (asza 1 mwin
2 BEB (aza 3), KOraTo OTrOBaps HA €/UH KJIH NOBEYe OT CIIeAHHTE KPHTEPHU:

e Kpeautn ¢ mpocpoune Ha TPH WM NOBede TIOCNEIOBATENIHA MECEUYHH BHOCKH (ILUTALIAHHA Ha IVIABHMIA
A/VIH IMXBa).

Hzuucnenue na ouaxsanume xpedumuu 3azybu

OuakBaHUTE KpeIUTHH 3ary0u ca W3UMCICHH Ipe3 AUCKOHTHpaHe Ha NOXydeHaTa CTOMHOCT OT IPOH3BEACHHUETO Ha:
BEpOATHOCTTA OT HemsmsiHeHHe (PD), ekcnosmysata npru HewsmenHeHHe (EAD) u 3arybata nmpH HeW3IBIHCHHE
(LGD), onpeneneHa KakTo cieaBa:
o PD mpencraBd BEpOATHOCTTa 3aCMOIONYIATENAT Ja He H3IBIHY (PHHAHCOBOTO CH 3aXbJDKCHUE WIHM NpE3
cienpamute 12 Mecelia, WK Ipe3 LK XKUBOT Ha (MHAHCOBHA aKTHB;
EAD e cymara, KOATO € IBJDKEMa Ha IPYKECTBOTO B MOMEHTa Ha HEeH3ITbIHEHHUETO,;
LGD npencrapngBa 09aKBaHETO Ha IPYKECTBOTO 33 pa3Mepa Ha 3ary0a NpU eKCHO3HIUS B HEM3ITbIHCHHE.

JIMCKOHTOBMAT MPOIEHT, H3MON3BAH MpPH W3YMCIABAHETO Ha oOuakBaHata KpenwtHa 3aryba (ECL), e
ITbPBOHAYATHIAT ()€ KTUBEH AMXBEH NPOIEHT 110 HHCTPYMEHTA.

ITpu ompenenaHero Ha 12-MecednMTe W 3a Ienus XHBOT Ha HHCTpyMeHTa PD, EAD m LGD ¢ m3momsBaHa M
nporHozHa wH(popmanus. PBEKOBOACTBOTO HAa [APYXKECTBOTO € M3BBPIIMIO HCTOPHMUCCKH AaHAIW3 M €

WIEHTHGULIHPANI0 OCHOBHUTE WKOHOMWYCCKHM NPOMEHIWBY, BAHACION BBHPXY KpEOHTHHA PHCK M OYaKBAHHTE
KpeJUTHH 3ary0mu.

Tabmuuara 1o — JOMTy TpeJIcTaBs KaYecTBOTO Ha (JMHAHCOBHUTE aKTHBH HMPOM3THYAINM OT B3€MaHHA IO NPEIOCTABCHU
33eMH Ha TPETH JIMILA, CIIOPe/] MPUETaTa OLEHKA 38 KpeAUTEH pelTHHT:

Ouakeanu
Bvmpewna Kpedumnu Bpymna 3azyba om
Kamezopuzauusn 3az2you banancosa obezyenka  Banaucosa
31.12.2018 2 3a KpedumeH pucK (MC®@0 9) cmoliHocin  (Kopexkmug)  cmoiiHocm
BGN '000 BGN 000 BGN '000
3ai2-
IlpenocTaBeHn 3aeMH Ha TPETH Mmeceyen
nuna (rIaBHAIAY Eran 1 nepuoo 40,163 (576) 39,587
IlpenocraBeHn 3aeMH Ha TpETH 3a yenus
Jwia (rIaBHHIA) Eramn 2 Jrcueom 6,654 (428) 6,226
46,817 (1,004) 45,813
Bevmpewna Bpymna Jazyoa om
Kamezopusauua Knacuguxayua  6Ganancosa obesuenka  Banancosa
31.12.2017 2 3a Kpedumen puck no MCC 39 cmolinocm  (Kopexkmug) — cmoiinocm
BGN '000 BGN 000 BGN '000
IIpegocraBeHu 3aeMH Ha TPETH Kpeoumu u
nuna (TNaBHHUIA) - B3eMAHUA 44,142 (767) 43,375
44,142 (767) 43,375
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®OHJ 3A YCTOMUYNUBO I'PAJICKO PASBUTHE EAJ
NOSACHUTEJIHU BEJEXKN
3a roavHaTa, npUKToYBama Ha 31 nexemBpu 2018 r.

17.Ilesiu 1 NOJIMTHKA 3a yIpaBjieHue Ha GUHAHCOBHSA PHCK (TIPOIbJDKEHHE)

Kpedumen puck (npodvasicenue)

HpyxkecTBOTO € mpuiarano nojao0Ha MOJHTHKA HAa YIPaBIEHHE H OIEHKA Ha KpeAWTHUA puck u fo 31 nekeMsp:
2017 romuHa, ¢ M3KIFOYCHAE Ha M3MEPBAHETO HA 3aTyOHTe 0T 00e3[eHKa 3a KPEAUTHH 3ary0u.

MaxchManHaTa excnosunys Ha JIpy)KecTBOTO KbM KpeauTeH puck kbM 31 nexemepu 2018 r. u 31 nexemepu 2017 1.
€ KaKTo Clle/iBa:

2018 2. 2017 2.

6 XUl. 8. bpymua Hemua bpymua Hemua
Excno3nuns

Hapiriin cpeacrsa n 6,539 6,539 7,746 7,746
€KBHBAJICHTH

TpenocraBenn 3aeMu 46,841 45,837 44,168 43,401
Bzemanus 113 113 85 85
O06nIo 6amaHCOBH MO3NINH 53,493 52,489 51,999 51,232

anasﬂeuue HA Kanumana

OcHoOBHaTa LieN HA YNPaBIEHUETO HA kanuTaja Ha J(pyXKecTBOTO € Ja ce OCHIYpH cTabmieH KpeauTeH peHTHHT U
KallUTANOBH ITOKa3aTelly, ¢ Orfie]] NPoAbIDKABamoTo ¢GyHKUMOHNpane Ha OM3Heca 1 MakCHMM3HpaHe Ha CTOHHOCTTa
MY 3a aKIHOHepa.

JIpyXecTBOTO YNpaBisiBa KANHTAIOBATA CH CIPYKTYpa H o H3MEHA, aKO ¢ HeoOXOOuMo, B 3aBHCHMOCT OT
TIPOMEHHUTE B MKOHOMIMECKHUTE YCIIOBHIL.

18. IMapuyHHN noTouM oT PHUHAHCOBA AeiHOCT

Pagnenue na dgudicenuemo Ha RACUSUME, NPOUIMUYAWU om PuHaHcosama deitHocm

Tabnunarta mo — Aoy INpeACTaBd NpPOMEHHWTe B NAacHBHTe OT (MHAHCOBaTa IEMHOCT, KAaTO INPeiCTaBsd KaKTo
NIapU9HNUTE, TaKa 1 HelapuJHHTe NpoMeHH. [lacuBrTe, MpOM3THYAIIN OT GHHAHCOBAaTA NeHHOCT ca Te3H, 32 KOHTO

NapHYHHTE HOTOHH ca WiH ObAeIiuTe TAPHYHY IOTOIM e 6H1aT KIacHGUIIpaHy B 0TYeTa 33 MAPUYHH NOTOLM Ha
APYXKECTROTO KaTO NapITHA NOTOIH OT (PHHAHCOBA NEHOCT.

Ilpomenu ¢
napuunume Apyzu
1.1.2018 Fampeoereny nomoyu om Hasucrenn Henapuunu 31.12.2018
oueudenmu JIUXEU
Junancosa npomenu
Oelinocm
BGN000 BGN000 BGN000 BGN000 BGN000 BGN ‘000
3aemu ot ®JIAT 21,628 - 1,635 408 - 23,671
3aemu oT
MPPE/OM®HB 24,005 - (1,045) - (62) 22,898
3abIDKeHMS 3a
JUBUACHTA - 143 (143) - - -
OcHOBeH
KarmHuTaj 5,000 - - - - 5,000
50,633 447 51,569
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®OH/JI 3A YCTOMYHUBO I'PAZICKO PA3BUTHE EAJ
NOACHHUTEJHU BEJIEXKNA
3a roguBaTa, npuKnodBama Ha 31 gexemepu 2018 1.

18. Ilapuunan noToun ot GUHAHCOBA AeHHOCT (NPOABLIKEHNE)

Pasnpeoenenu  Ilpomenu @

ougudenmu/ napuynume Haunenenu Apyeu
1.1.2017 Yeenuuenue nomouu om Henapuunu 31.12.2017
Ha 6CHOBEH ¢unancoea auxeu npomenu
Kanuman deiinocm
BGN 000 BGN000 BGN000 BGN'000 BGN'000 BGN000
3aeMu ot
@DJIAT 23,338 - (2,334) 624 - 21,628
3aemu oT
MPPB 24,136 - - - (131) 24,005
3agbiKeHHA
3a JUBUICHTH - 143 (143) - - -
OcHoBeH
Kamuran 500 4,500 4,500 - - 5,000
06110 47,974 2,023 50,633

19. ®uHAHCOBH HHCTPYMEHTH
CnpaBeJIuBH CTOWHOCTH

CrpaBeanuBa CTOHMHOCT € cyMmara, 338 KOSTO eJuH (JMHAHCOB MHCTPYMEHT Moxe Aa Obie pasMeHeH HIH ypeaeH
Mexay HHGOPMEpaHH U JKeTaelly CTPAHU B YeCTHA CHENTKA MEXKAY THX, H KOATO CIIyKH 3a Haif-10o0bp HHAMKATOP 3a
Heropara [la3apHa [IeHa Ha aKTUBEH fasap.

JIpy*&€ecTBOTO OHpesess CIpaBelIUBaTa CTOMHOCT Ha (PHHAHCOBHTE MHCTPYMEHTH Ha 06a3a Ha HaNM4YHATA MasapHa
nadopMarnus MIM ako HAMA TakaBa, dYpe3 HOJAXOJAIM MOJAENM 3a olleHKa. CrpaBemiuBaTa CTOMHOCT Ha
(UHAHCOBUTE MHCTPYMEHTH, KOHTO CE ThPTyBAaT aKTHBHO Ha OpPTaHM3WpaHM (MHAHCOBH IIa3apH, Ce ONpeleii Ha
0a3za Ha KOoTHpaHHWTE LIEHHU ,KyIlyBa” B Kpasd Ha mocneAHusi pabOTeH IeH Ha oT4eTHHA nepHoj. CrpaBe/umuBaTa
CTOMHOCT Ha ()HAHCOBY MHCTPYMEHTH, 3a KOUTO HAMA aKTHBEH Nazap, ce ONpeeNs Upe3 MOJIeIH 3a OleHKa.

Te3u Momeny BKIOYBAT H3MOJI3BaHE Ha CKOPOIIHHM IIa3apHHA CHCIIKH MEXIY I/IH(I)OpMI/IpaHH, HESCTHH H XKEMaclln
CTpaHM; H3MOJI3BAHC HA TCKyIIaTa CIIpaBEIIvBa CTOHHOCT Ha Opyr HHCTPYMEHT, ChC CXOJHU XapaKTCPUCTHKH;
AaHAN3 HA JTUCKOHTHPAHHUTC MApUIHHA NOTONH WK APYTH TCXHHUKH 38 OLICHKA.

PsxoBoactBoTO Ha ,,DoOHA 3a ycroiumBo rpancko passutHe EAJ] cuurta, 4e cHpaBeIIMBHTE CTOHMHOCTH Ha
({IHAHCOBUTE MHCTPYMEHTH, KOMTO BIJTFOYBAT NMAPHYHH CPEACTBA ¥ KPaTKOCPOYHH NEMO3UTH, IPEJOCTABEHH 33EMH,
TBPTOBCKH W JPYTH B3€MaHWA, JHXBOHOCHH 3a€MH U NIPHBJIEYEHH CPEACTRBA, THPTOBCKH H IPYTH 3aJbIDKCHUS HE Ce
OTNHMYABAT OT TEXHWUTE OANAHCOBH CTOMHOCTH, THH KaTO NPIJIOKVMHUTE JHMXBEHH NPOLCHTH €€ NPOMEHAT CIIope]
[azapHuTe yCIoBUA. JpyKecTBOTO € HAMpaBWIO AHANH3 HA CTIPABEIIMBUTE CTOMHOCTH Ha JENO3UTHTE ¢ (PUKCHpaH
JMXBEH MPOLICHT U CUMTA, Y€ Te ce ZOOMDKaBar 10 GaaHcoBaTa UM CTOMHOCT.

20. CnOouTHS CJIeA AaTATa Ha OaJaHca

He ca mactemmnmm cwOutus cmen 31 mexkemepu 2018r., KOMTO Aa HANAraT AOMBIHATENHH KOPEKIWH W/WIA
ONOBECTABAHUA BHB (PUHAHCOBHA OTYET Ha JPy)XeCTBOTO 32 TOAMHATA, MpHKIFOUBaa Ha 31 mexkemepu 2018 .
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