Xonaunur UeHtbp AL,
MpunoxKeHne KbM nHAMBUAYaNeH GUHAHCOB OTYET
30 toHK 20109r.

[MPUJIOXEHUE K'bM MEXINMHHUA ®PUHAHCOBUA OTYET Ha ,, XOJIAMHI HEHTHP”
AJl CO®UA 3A TTIEPUOJA, ITPUKIIFOYBAILLL HA 30.06.2019

1. KopnopatusHa undopmanus

»XOJIIUHI" HEHTBP” A/l e peructpupano c¢ pemenue Ne 4350 Ha Ctapo3aropckusi OKpbXKeH CbhJ] OT
13.01.1998 ronnna o gupmeno aemo Ne2181/1996 ronuna. Ceganumiero u agpechT Ha yIpaBlIeHHE Ha
HpyxectBoto e rp. Codwus, paiion Bwipaxkmane, Oyn. Xpucto boreB Ne 57, er.3 cuuTtaHo ot
01.02.2018r

Axuunte Ha J[pyKecTBOTO ca perucTpupaHu 3a Thbprosus Ha buarapcka gonnosa 6opca AJl, criex kato
€ MOJTyYHJI0 ChOTBETHOTO paspeleHue oT Komucusita 3a pruHaHCOB HaA30p.

Ha cBoe 3acenanue ot 19.10.2018r. CrBeThT Ha AupekTopute Ha ,, Xoaaunr Lentsp” A/l, B3e perenue
3a YBeTMYCHHUE Ha KamuTaia Ha ApyxkectBoto. Cren npukimtouBane Ha noanuckara 04.06.2019r oOmrust
Opoil Ha 3amMcaHu W 3aIulaTeHH aknuu € 576 152 Op. oOmKHOBeHW MOMMeHHH Oe3Hamu4HU akium C
KOETO pa3Mepa Ha aKIMOHEpHUs KamuTtai oT 159 758 Opost crapa 735 910 Opost 0OOMKHOBEHU TTOMMEHHU
Oe3HaIMYHH aKI1H.

OcHoBHarta JeiiHocT Ha J[pykecTBoTO € B chIylacue ¢ oOsiBeHata: llpumoOuBane, ympasieHHE H
npopax0a Ha yyacTusi B OBJITapCcKd M UYKICCTPaHHH [pY)KECTBa; NPHIOOMBAaHE YNpPABICHUE H
npoaax0a Ha O0JIMranuy, NaTeHTH, prHAHCHPaHEe HA APY)KECTBAaTa, B KOUTO XOJAUHI'BT YUacTBa.

CuctemMaTta Ha ynpasiieHHe € eqHocTeneHHa. OpraHa Ha ynpasieHue ¢ CbBeT Ha AUPEKTOPUTE, ChCTOALI
ce OT TpUMa WICHOBE, EMH U3MEKAY KOUTO U3IBIHABA U JUIBKHOCTTA U3IBIHUTEIICH TUPEKTOP.

Kbm 30.06.2019r. [Ipyx)ecTBOTO MMa ChBET Ha TUPEKTOpHUTE B chcTaB: Masi AnremoBa llerpoBa —
npencenaren Ha CJl, bopuc MuxaitnoB Hukono m MBan CrosHoB SpkoB. [IpykecTBOTO ce
npeactasisiBa oT Ban CTosiHOB SIpKOB.

2. ba3za 3a u3roresine Ha rOAMIIHUS (PUHAHCOB OTYET

duHaHCOBUAT OTUYeT Ha Jpy>KeCTBOTO € ChCTaBEH B CHOTBETCTBUE ¢ MeEXIyHapOJHHUTE CTaHAAPTH 32
¢unancopo ortumrtane (MCDQO), paszpaborennm u mybnukyBanu oT CbhbBeTa MO MEKAYHAPOIHH
cueroBoguu crangaptd (CMCC) u npuetn ot EBpomeiickus cwioz (MCPO, mpuern ot EC). Ilo
cmuchia Ha naparpad 1, Touka 8 or JlombiHuTenHMTE pasnopendu Ha 3aKoHa 3a CUETOBOACTBOTO,
npuwioxkuM B bovarapus, tepmunbst ,,MCPO, mpuetn ot EC* mpencraBnaBar MexIyHapoIHUTE
cueroBoHU craHgaptu (MCC), mpuetu B crotBeTcTBHE ¢ Permament (EO) 1606/2002 Ha EBpomnetickus
napiamMeHT 1 Ha CbBera.

DHUHAHCOBUSAT OTUET € ChCTABEH B OBITapCKH JIeBa, KOeTo ¢ (YHKIMOHANIHATA BajdyTa Ha J[pyKecTBOTO.
Benuku cymu ca npescraBenu B xwisiu Jiesa (‘000 1B.) (BKJIFOUMTEIHO CpaBHUTENHATA HH(OpMAITUS 32
2018 1.), ocBEeH aKo He € TOCOYEHO JIPYTo. JJoX0IbT Ha aKIus € MOCOYCH B JICBa.

To3u ¢uHaHCOB OTUET € MHAMBHAYyaleH. J[pyKecTBOTO ChCTaBsi M KOHCONUAWUPAH (PUHAHCOB OTYET B
ChOTBETCTBHE C MexayHapoAHuTe craHaapTu 3a ¢uHaHcoBo ortuuTane (MC®O), paspaboTeHu u
nyOonmkyBann oT CpBeTa 1O MeXAyHapoaHu cderoBoaHu crapaaptu (CMCC) u mpuetu ot
EBpomneiickus cpro3 (EC), B KOHTO WHBECTUIIMNTE B IBINEPHH MPEATPUSATHS Ca OTYETEHH U OTIOBECTCHH
B chotBeTcTBUE ¢ MCDO 10 ,,KoHCconunupanu huHAHCOBU OTYETH .

KbM naTtata Ha M3roTBSHE Ha HACTOSAMIMS (PMHAHCOB OTYET PHKOBOJICTBOTO € HANPaBHJIO MpELEHKa Ha
crocobHoCTTa Ha Jlpy’>KEeCTBOTO Jja MPOIBIDKH CBOSITA AEMHOCT KaTo JEeHCTRAIO MpeAnpusTiHe Ha 0aza
Ha HaJM4yHaTa MHGOpMalMs 3a NpeaBUANMOTO Obleme. OCBEeH TOBa PHKOBOJACTBOTO HAMA HaMEpeHHE
HHATO HEOOXOAMMOCT Ja JIMKBHIWpa WX Ja HaMmanu oOema Ha jaeiHocT Ha [lpyxkectBoto. Cien
W3BBPIIECHUS Iperie]] Ha AeWHOCTTa Ha [[pyKecTBOTO, ppKOBOJICTBOTO OYaKBa, Y€ TO MMa Bb3MOXKHOCTH
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Jla TIPOIBDKK OTIEpaTUBHATA CH JICWHOCT B OJIM3KO OBJEIE W MPOAB/DKAaBa Ja MpHiIara MpUHITATIA 3a
JEHCTBAIIO MPEIPUIATHE TIPU U3TOTBIHETO Ha TOIUIIHUS (PUHAHCOB OTYET.

3.IpoMeHu B cC4HeTOBOIHATA MOJIUTHKA
3.1. HoBu craHgapTH, u3MeHeHUusi M pazsicHenusi KbM MC®O, kouto ca Bje3au B cujiaa ot 1
sinyapu 2018 r.

MC®O 9 ®PuHaHCOBM MHCTPYMeHTH, B cuia oT 1 suyapu 2018r. m mpomsTHyamm OT ToBa
mmenenns Ha MCC 1, 2, 8, 10, 12, 20, 21, 23, 28, 32, 33, 36, 37 u 39, MC®O 1, 2, 3,4, 5, 7u 13,
Pazsicuenus 2, 5, 10, 12, 16 u 19 sva KPMC®O u Pazscuenue 27 na IIKP.

MC®O 9 dunancoBu mHCcTpyMeHTH 3ameHs MCC 39 ®uHaHCOBM HWHCTPYMEHTH: MpHU3HABaHE U
oneHsABaHe U otMeHs PazsacHenne 9 Ha KPMC®O, kaTo ycTaHOBsIBa HPUHIUIN, TPABUIIA U KPUTEPHUH 32
KiIacu(UKanus M OLEHKa Ha ()MHAHCOBUTE AaKTHBM, BKJ. XUOPHIHHUTE IOroBOpH. ToH BBBEXIa
W3UCKBaHe Kiacu(uKanusaTa Ha (UHAHCOBHTE aKTHWBW Ja ObAa mMpaBeHa Ha 0aza OM3HEC Mojena Ha
MPEONPHUATHETO 32 TAXHOTO YIIPABICHUE U HAa XapAKTEPUCTUKUTE Ha IOTOBOPEHHUTE ITAPHYHU ITOTOLM Ha
CHOTBETHHUTE aKTHBH, KaTO CE BbBEXKIAT JBE OCHOBHU I'PYIIH U PECII. TUIIA OLICHKU — [10 aMOPTH3UpyeMa
U 1o crnpaseayuBa croitHocT. C BiauzaHero B cuiia Ha MC®DO 9 ot 01 suyapu 2018 r. ce enumMuHMpaT
cbuiecTByBamuTe npeau kareropun B MCC 39:1. MHBecTHuMH, OBbpKaHU OO Mauex, 2. 3aeMU U
B3eMaHus U 3. DUHAHCOBU aKTHBHU Ha PA3IOJIOKEHHE 32 MPOAaKOa.

[Ipu mpunaranero Ha MC®O 9 JlpykecTBOTO € M3IMOI3BAIIO MIPEXOIHOTO OOJIeKUeHre U € n30paio na
HE MPEU3YUCIIABA IPEIXOAHH IEPUOIH.

Knacudpukanusara u oneHsBaHeTo Ha (pUHAHCOBUTE MHCTPYMEHTH Ha J[py>KeCTBOTO HE CE€ HMPOMEHST
ChIIECTBEHO B ycnoBusiTa Ha MCDO 9, nopaau xapakTepa Ha JeHHOCTTa Ha [[pyKECTBOTO U BUIOBETE
(hMHAHCOBH MHCTPYMEHTH, C KOUTO TO pa3moJara.

JpyXecTBOTO pasmoiiara ¢ KamuTaJIOBH WHCTpyMeHHU, KouTo chriaacHo MCC 39, ca oTunTaHu Kato
(MHAHCOBM AaKTHUBU Ha DAa3MOJIOKEHHWE 3a NpojakOa. 3HaYMTENHATa 4YacT OT TIX ca KaluTaJlOBU
WHCTPYMEHTH, KOTHpPaHHU Ha Oopca M ce OTYUTAT IO CIpaBeAInBa CTOWHOCT.ChIIIaCHO M3UCKBAHMUATA HA
MC®O 9 u 6usnec monena Ha apyxectBoro oT 01.01.2018r yacT oT KanUTaNOBUTE HHCTPYMEHTH, ca
pexnacupunupadd BbB (UHAHCOBH aKTHBU IO CIpaBelUIMBa CTOWHOCT B mevanba W 3aryba u
(PMHAHCOBH aKTHBH I10 CIIPaBEIINBA CTOWHOCT Tpe3 ApYT BceoOXBaTeH J10x0/. [pyxkecTBOTO pasmnoiara
¢ KanuTanoBu MHCTpyMeHTH otuntanu no MCC 39 karo ¢uHaHCOBH akTHBH 3a ThpryBaHe. ChbriacHO
MC®O 9 Te ce oTYHTAT KaTO KaUTaJIOBU HHCTPYMEHTH I10 CIIpaBeAINBa CTOMHOCT B nevanba u 3ary6a.
Ha ©Oa3za na OumsHec Mozena Ha J[lpyXecTBOTO 3a ympaBlieHHE Ha (DUHAHCOBUTE AaKTHBU U
XapaKTePUCTUKUTE Ha MPOM3THYALIUTE JOTOBOPHU MAPUYHM IOTOLM, PHKOBOACTBOTO € NPHENO Aa
knacuduppa GUHAHCOBUTE aKTUBH, PA3UYHU OT KAMTAIOBH MHCTPYMEHTH OCHOBHO B KaTeropusita
,»(ONHAHCOBM aKTUBH, OLICHSABAHH 110 aMOpTH3HpaHa ctoiHocT . EdexThT oT npunaranero Ha MCPO 9,
MOJX0Jia U IpeKJIaCUPUKAI[MMTE ca OMOBECTEHH B mpuioxeHue 4.6. B yact ,IIpexoast or MCC 39
®uanacosn nHcTpyMeHTH [Ipu3naBane u ouensBane kbM MC®O 9 OuHAHCOBU MHCTPYMEHTH .
Monenbt Ha o6e3rierka B MC®DO 9 3amenst Mojiena Ha ,,Bb3HHKHaNaTa 3aryoa” 8 MCC 39 ¢ moaen Ha
,OUaKBaHa KpeIWTHa 3ary0a‘“, KoeTo 03Hadapa, 4e HsIMa Ja € HY)XKHO Jja uMa ChOHTHE, CBBP3aHO ChC
3aryba mpeau na ce mnpusHae obOesrieHka. EdextsT oT m3Bbprienute Ha 01.01.2018r m3uucienus 3a
o0e3neHKkara Ha QUHAHCOBHUTE aKTHBH € OTPa3eH B Medanda 1 3aryda OT MUHAIIK TOJUHY U € OITIOBECTEH
B npuyioxkenue 4.6. B 4act ,,IIpexoast or MCC 39 ®uanacosu nHcTpyMeHTH [Ipu3HaBaHe u oleHSIBaHE
KbM MCOPO 9 OuHaHCOBH HHCTPYMEHTH

MC®O 15 Ilpuxoam no J0roBopu ¢ KIHeHTH, B cuiaa oT 01 simyapm 2018r. m npom3Tu4amm ot
ToBa usMeHenust Ha MC®O 1,3 u 4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40, Pazsicuerue 12 Ha
KPMC®O u Pazacuenus 27 u 32 ma [1KP .

Hosicnenns kpM MC®O 15 IIpuxoau 1o J0roBopH ¢ KJIHEHTH
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MC®O 15 Ilpuxoau Mo TOTOBOPH C KIMEHTH U MOsICHEHUATa KbM CTaHIapTa, € U310 HOB CTaHIapT.
Toli BBBEXKa LAIOCTEH KOMITJIEKC OT MPUHLUIIN, MpaBuiIa U MOIXOAH 3a MPU3HABAHETO, OTUUTAHETO U
OTIOBECTSIBaHETO Ha WH(OpPMAIMs OTHOCHO BH[A, CyMmara, Iepuoja M HECUTYPHOCTHTE BBB BPB3Ka C
MIPUXOIUTE W MAPUIHUTE MOTOIH, TMPOU3XOKIAIIN OT JOTOBOPH C KOHTpareHTH. CTaHIapThT 3aMEHS
JeificTBaluTe 10 TO3U MOMEHT CTaHAAPTH CBBP3aHM C IMPU3HABaHETO Ha Mpuxoau, ocHoBHO MCC 18 u
MCC 11, Pazscuenus 13,15 u 18 mva KPMC®O u Pazscuenne 31 na [IKP. Bogemusar npuHmmm Ha
HOBHSI CTaHIApT € B Ch3/IaBAHETO HA MOJEN OT CTBIIKH, Ype3 KOWTO OMPEENIIHETO Ha MapaMeTpUTe U
BPEMETO Ha TMPHUXOJla Ca CHU3MEPHUMH CIPSMO 3aTbJDKEHHETO Ha BCSKAa OT CTPAHWTE 1O CHEJKaTa
nmoMexxay uM. KirouoBuTE KOMITOHEHTH ca: a) IOTOBOPH C KIIMEHTH C ThPrOBCKA CHITHOCT M OICHKA Ha
BEPOSITHOCTTA 32 ChOMpaHe Ha JOTOBOPEHUTE CYMU OT CTpaHa Ha MPEANPHUATHETO CHINIACHO YCIOBUATA
Ha JajeHus JOoroBop; 0) uaeHTH(UIMpaHe Ha OTASIHUTE 3aIBIDKEHIS 32 W3ITBIHEHUE 110 IOTOBOpA 3a
CTOKM WM YCIYTH - Pa3sTpaHUYUMOCT OT OCTaHAJIUTE MOETH aHTa)XKMMEHTH IO J0TOBOpa, OT KOUTO
KIIMEHTHT OW YepITvIT U3TOAM; B) OMpEAEITHE Ha [IeHa Ha OTepausaTa — CyMara, KOsITO TPEANPUITHETO
OYaKBa, Y€ MMa MPaBO Ja TOIYYH CpENly MPEXBHPISHETO Ha CHOTBETHATA CTOKA WJIM yCIyra KbM
KIIMEHTa — OCOOCHO BHHMMAaHWE c€ OTAETs Ha MPOMEHIMBHS KOMIIOHCHT B IleHara, (pUHAHCOBHS
KOMITOHEHT, KaKTO U Ha KOMIIOHEHTA, ITOJTy4aBaH B HATypa; T) pa3npeelieHNe Ha IleHaTa Ha onepanusiTa
MEX[y OTACTHUTE 3aJbJDKEHHS 32 M3MBJIHEHHE IO JIOTOBOpa — OOMYaiiHO Ha 0a3a camoCTOsITeIHaTa
MpOJIa’KHa [eHa Ha BCEKH KOMIIOHEHT; U J1) MOMEHTHT WX MEPUOABT Ha MpU3HAaBaHE Ha MpUXoJa — MpU
YCHENHOTO W3MBJIHEHNE Ha 3aJbJDKEHHE [0 JIOTOBOP upe3 TpaHCc(epupaHe Ha KOHTPOJA BBPXY
o0elaHara CTOKa WM ycllyra, OWJIO TO B JIaJicH MOMEHT WJIM 32 OIpeJeSicH MEpHUoJ]l BbB BPEMETO.
CraHmapThT JOMyCcKa KaKTO ITBJIHO PETPOCIIEKTUBHO MPHWIOXKEHHE, Taka W MOJU(PHUIMPAHO
PETPOCHEKTUBHO MpPUJIOKEHHE, OT HA4ajJoTO Ha TEKYIIMs OT4YETeH IEpHoA, C OIpeaesIeHn
OTOBECTSIBAaHMUA 3a MpeaxonHute nepuoaud. CTaHAapTHT BKIIOYBAa OOIIMPHM HOBU HM3HMCKBAaHUS 3a
OTIOBECTSIBaHE.

JpyXecTBOTO € U3BBPIIWIO Tperjel Ha JAOTOBOPUTE CH C KIMEHTH M € HalpaBWIO TpeleHKa, e
bpBOHAYaNHOTO npuiaradse Ha MC®O 15 vsima edekr BbpXy (QHUHAHCOBM OTYETH Ha JPY>KECTBOTO.
MoOMEHTHT Ha TPHU3HABAHE W OIEHSIBAHETO HA MPHUXOJIUTE HAa JPYKECTBOTO HE C€ OdYaKBa Ja Ce
MIPOMEHST ChIECTBEHO B ycnmoBusaTa Ha MC®DO 15, mopanu xapakTepa Ha JEHHOCTTa Ha APYKECTBOTO U
BHJIOBETE MIPUXO/TH, KOUTO TO TEHEPUPA.

HN3menenusi B MC®DO 2 ,Ilnamane Ha 6a3aTa Ha akuun” (M3MeHeH) B cuiia ot 1 sinyapu 2018 r.,
npuet ot EC

N3meHeHuneTo nosicHsBa 0a3aTa 3a OICHSIBAHE Ha CIICJIKM Ha 0a3aTa Ha aKI[UH, YPSKIaHU ¢ TapUIHU
CpeICTBa U Ype3 U3JjaBaHe Ha MHCTPYMEHTH Ha COOCTBEHHS KAIUTaN, KAKTO ¥ CYETOBOTHOTO OTYHTAHE
Ha MIPOMEHH Ha BB3HATPAXKIICHUETO OT MPEIOCTaBsIHE Ha TAPUYHU CPEJICTBA B M3/IaBaHE Ha
MHCTPYMEHTHU Ha COOCTBEHHUS KaIUTall.

HN3menenusi B MC®@O 4 ,.3acTpaxoBaTeinu 10oropopu” (u3mMeHen) B cuiia ot 1 anyapu 2018 r.,
npuet ot EC
Te3u m3meHeHus ca BbB Bpb3Ka ¢ npriaraneto Ha MCPO 9 ,, duHaHCOBH MHCTPYMEHTH W BBBEXKIAT
JIBa TIOJXO0/1a, pa3IMYHU OT ITBJTHOTO MPHUJIaraHe Ha CTaHAapTa, a IMEHHO:
- TOJXOJ Ha NPHUIIOKPUBAaHE — APY>KECTBATa, KOUTO M3JaBaT 3acTPaxoOBaTENIHU JIOTOBOPH, MOrar
Ja mpekmacudummMpar OT TedamdaTa WM 3arybata B JIPyr BCEOOXBAaTE€H JOXOJl CyMara,
MoJIy4eHa Karo revanba mid 3ary0da B Kpas Ha OTYETHHUS MEPUOJ 3a ONPE/ACICHUTE 3a 1IeNTa
(MHAHCOBM aKTHBH, KOSITO € TaKaBa, KakBaTto Ou Omia, ako 3acTpaxoBareisT € npuioxmwi MCC
39 ,,OWHAHCOBH WHCTPpYMEHTH: Tpu3HaBaHe u OleHsABaHE KBbM OIMPEICIICHUTE 3a IIeJTa
(hMHAHCOBH aKTUBU; U
- BpPEMEHHO OCBOOOXaBaHE - MPaBO Ha M300p 3a BPEMEHHO OCBOOOX/IaBaHE OT MPHJIAraHETO Ha
MC®O 9 no 2021 r. 3a gpyxecTBa, YUITO IEHHOCT € MPEANMHO CBBP3aHa ChC 3aCTPaXxOBaHE.
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HpyxecTBara, KoWTO oTiarar mnpwiaraneto Ha MC®O 9, mpombibkaBaT TpHIaraHeTO Ha
CHINECTBYBAIIUTC WM3UCKBAaHUS 3a (PUHAHCOBU MHCTpyMeHTH chriacHo MCC 39 , dunaHcoBU
WHCTPYMEHTHU: ipu3HaBane u OueHsBaHe".

HN3menenuss B MCC 40 “HuBectunimonnn umMotn” (n3meHeH) — TpaHcdep Ha MHBeCTHIMOHHH
uMoTH B cuia ot 1 suyapu 2018 r., npuer ot EC

UzmeHeHneTo nosicHsBa, 4e TpaHcdep OT U KbM HMHBECTHLIMOHHU MMOTH MOJXKE J1a C€ M3BBPILHU, CAMO
aKo MMa IPOMSHA B U3IOJI3BAHETO HA UMOTHTE, KOATO C€ ABJDKH Ha OOCTOSITEIICTBOTO AN TE€3U UMOTH
3aIl04yBaT WIM CIIHUPAT Aa OTrOBApSAT Ha Ae(UHULIUATA 32 MHBECTULIMOHEH UMOT.

KPMC®O 22 “Cpenxu U aBaHCOBH IUIAIAHUS B Yy:KAeCTPaHHA BajdyTa” B cuia oT 1 siHyapum
2018 r., mpuet ot EC

Pa3sicHeHneTo naBa HaCOKM Kak Ja c€ OTYMTAT aBAaHCOBM INOCTBHIUICHMS WM IUTAlaHWS CHOTBETHO Ha
HEMapUyHHU aKTUBH WIA HETIApUYHU IAaCHBU MPEIu IPY>KECTBOTO Aa € MPU3HAJIO0 CBbP3aHHUs C TAX aKTHUB,
pasxon wuim npuxof. Jlarara Ha chenkara 3a LENUTE Ha ONpelesissHe Ha OOMEHHMs Kypc € jJaTara Ha
II'’bPBOHAYAIIHOTO TMpeaIlIaliaHe 3a HelapuyeH aKTHB WJIM 3a MacUB MO OTCPOUYEHH MPUXOAHU. AKO MMa
HSKOJIKO aBaHCOBH IUIAIAHUS WM IMOCTBIUICHMS, 3@ BCAKO OTIEJHO IUIAIIAHE C€ ONpeAess JaTa Ha
cleiKara.

TI'onumnu nogo0penus: Ha NUKBJAA HAa ctangapTuTe Ha MC®O 3a nepuoaa 2014-2016 r., B cuia ot
1 snyapu 2018 r., npuetu ot EC

MC®O 1 “IIpunarane 3a mbpBH mbT Ha MC®O” - [IpemaxBaHe Ha KpaTKOCPOUYHUTE
0CBOOOX/TaBaHUS 32 MPEINPHUATHS, KOUTO mpuiarar 3a mppBu mbT MC®PO, 0OTHOCHO TpeMHUHABaHE KbM
MC®O 7, MCC 19 u MCDO 10, xouto Beye HE ca MPUIOKUMHU.

MCC 28 “UHBecTHIMH B ACOUMMPAHN U CBbBMECTHH NpeAnpusaTus” — OueHsiBaHe HA ACOLMUPAHO
WIH CbBMECTHO MpEINpHUATHE MO CPABeAINBa CTOIHOCT. MI3MEeHEeHHEeTO TOsCHsIBA, Y€ U300PBT OT
CTpaHa Ha OpPraHU3alUH C PUCKOB KalluTall, CbBMECTHH (JOHIOBE, TPHCTOBE U MTOJOOHH OpraHU3aluy Aa
OLIEHSIBAT MHBECTHLIMUTE B ACOLMUPAHH WM CHbBMECTHH NPEANPUATHS MO CIIPaBeJInBa CTOWHOCT Mpe3
nedanbaTta uiay 3arybara cieBa Ja C€ U3BbPLIBA OTAEIHO 3a BCSKO ACOLMMPAHO WJIM ChBMECTHO
MPEONpHUITHE IPH IbPBOHAYAIHO IPU3HABAHE.

3.2. CranpapTtu, U3MeHeHUs] M pa3sicHeHUs, KouTo ca uzgageHu or CMCC u ca npueru oT
EBponeiickn cb103, HO Bce Ole He ca BJe3JIM B CWJIAa U He ce MpHJjarar or Mmo-paHHa aara oT
JApyxecTBOTO

MC®O 16 JIn3unr(s cujia 3a roAMIIHA EPUOIH, 3anioUBany Ha wiu cien 01.01.2019 r.).

To3u craHmapt € ¢ U3IMUI0 MIPOMEHEeHa KOoHIentusa. Tol BbBEXKIa HOBU NMPUHITUIN 3a TPHU3HABAHE,
M3MEpPBaHe U MPEACTABSHE Ha JIM3UHIU C LEJ Aa OCUTYPH MO-A0CTOBEPHO U aJICKBATHO IMPEACTaBsIHE Ha
TE€3W CHENKH KaKTO 3a JIM3WHTOIIONyYaTellsa, Taka W 3a Ju3uHrogareniss. CTaHIapThT IEe 3aMEHH
JeHcTBalMUsl 10 TO3M MOMEHT CTaHAAapT 3a oTyuTaHe Ha Ju3uHr - MCC 17. Boaemuar npuHLMI Ha
HOBUS CTaHIAPT € BBBEXKIAHETO HA EIHOTHUICH MOJEN IPH OTYUTAHETO HAa BCUYKH JIU3WHTOBH
JIOTOBOPH, C HIKOW W3KII04YeHMS. ONpeAeneHneTo 3a JTU3MHT ce (DOKycHpa BBPXY IOHITHETO 3a
KoHTpoJ, u3noia3gaHo B MCDO 10 u MC®O 15. BeBexxar ce HOBU HM3UCKBAHUA 3a MPEICTaBIHE U
omoBecTsiBaHe. [Ipw NH3WMHTOIIONyYaTeNIUTe CE€ MPEABIKAA 33 BCHYKH JIU3MHTH C MPOIBIDKUTEITHOCT
noseye OoT 12 Meceua na ce MpU3HaBa aKTUB ,,JIpaBO Ha TOJ3BaHe”, KOWTO IIE Ce aMOpTHU3Hpa 3a
Iepuoia Ha I0TOBOPA, U PECIIEKTUBHO, II€ C€ OTYUTA 3aAbJDKEHHE 0 Te3U NoroBopu. IlpenBunenu ca
M3KJTIOYEHUS 332 KPATKOCPOYHH JTU3WHTH M TaKWBa ¢ HE3HAUWTEITHA CTOHHOCT. ToBa M3KIIOYCHUE MOXKE
na ObJie MPHIOKEHO CcaMO OT JU3WHTomnoiydarenute. OTYMTAHETO NPHU  JIM3MHTOJATEIIUTE HE Ce
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MPOMEHS TI0 CBIIIECTBO, HO € BH3MOXKHO JIa HACTBIISIT OCHOBAHUS 32 MpeKIacHDUKAIHsL.
HeiictBurennoro BiusiHue OT npuwiaranero Ha MC®O 16 pppxy (prHAHCOBHTE OTYETH 3a MEpPHOA Ha
ITBPBO TPHUIIATAHE 1€ 3aBUCH OT OBJIEIIN MKOHOMHYECKH YCIIOBUS, TuxBeHHu mporeHTr kbMm 01.01.2019
T.

HpyxectBoT0 He ovakBa mnpmiaranero Ha MC®O 16 1a uMa CBHUICCTBEHO BIHMSIHHE BBPXY
(hMHAHCOBUTE MY OTYETH.

HN3venenuss Ha MCOPO 9 ,DunancoBu wuHCTpyMeHTH” (u3meneH) — Ilpenmnamanus c
OTPUIIATEIHO KOMIeHcUpaHe, B cuiia ot 1 snyapu 2019 r., npuer ot EC

N3MmeHeHusTa 1aBaT Bh3MOKHOCT Ha JIPY)KECTBATA Jia OICHIBAT ONpPE/IS/ICHH (PMHAHCOBU aKTUBH, KOUTO
Morart Jia ObJaT M3IUIATeHU MPEACPOYHO C OTPHUIIATETHO KOMIICHCHpaHe, 10 CIpaBejIuBa CTOWHOCT B
JIpyTus BCeoOXBaTEH J0XO0J] BMECTO B revanbara uim 3aryoara.

3.3. CrangapTu, n3MeHEeHHs U pPa3siCHeHHsl, KONTO KbM OTYeTHATa AaTa ca uzaagenu ot CMCC,
HO Bce omle He ca oJo0peHH 3a nmpujarase or EBponeiicku cbl03 W CbOTBETHO He €a B3eTH
npeaBH/ NPH U3TOTBAHETO HA HACTOSIINS (UHAHCOB OTYET

MC®O 14 ,,0TcpoyeHn cMeTKH NPH peryjupany neHun” B cuia ot 1 ssmyapu 2016 r., Bce oie He e
npuet ot EC

MC®O 14 no3BossiBa Ha Apy>KecTBa, npuiarauy 3a 0bpBu mbT MCDO, aa mpoabiKaT NPU3HABAHETO
Ha CyMH, CBBp3aHU C PETryJIMpaHU LHOCHU B CBHOTBCTCTBUC C M3UCKBAHUATA Ha TIAXHATa HNpCAUIIHA
cueroBogHa Oaza, xorato mpwiarat MC®O. C men nomgoOpsBaHe Ha CHIIOCTABUMOCTTA C OTYETH Ha
npykecTBa, kouto Beue npuiarat MCOO u He pu3HaBaT TaKWBA CYMH, CTAaHJIAPTHT M3HCKBA J1a ObJEe
HPE/ICTaBEH OTAEIHO eeKTa OT PEryIUpaHUTe LIEHU.

MC®O 17 ,,3acTpaxoBaTejiH4 A0roBOpu” B cuJjia ot 1 simyapu 2021 r., Bce oute He e npuet oT EC
MC®O 17 e nybaukysan npe3 maii 2017 r. u 3amectBa MCPO 4 3actpaxoBaTenHu 1oroopu. Toii
W3UCKBA MPHUJIaraHeTo Ha MOJAEN 32 TEKYLIO OLEHSBaHE, KOraTo IMPELEHKHUTE Ce MpepasriekaaT IMpes3
BCEKH OTUEeTeH nepuoi. JloroBopuTe ca OleHABaT, KaTo Ce U3MO0I3BaT:

- JUCKOHTHPAaHU MapUYHH MOTOLH C IPETETJIEHN BEPOSITHOCTU

- M3pUYHA KOPEKIINA 32 PHUCK, U

- Has0aBKa 3a JOrOBOPEHU YCIIYTH, NMPEACTaBisBalla Hepealn3upaHara medanba Mo J0roBopa,
KOSITO Ce IPU3HaBa KaTo MPUXO/ Npe3 Ieproaa Ha MOKPUTHE.

CranmapThT MO3BOJISABA U300p MpPU NPU3HABAHETO HA MPOMEHHM B HOpPMaTa Ha JUCKOHTUPaHE WM B
neyvandaTa Wi 3arydara, WM B APYrus BCEOOXBATEH AOXO.

HoBute mpaBuia mie ce oTpa3iar Ha (UHAHCOBUTE OTYETH M Ha OCHOBHUTE TOKa3aTeNM Ha BCHYKH
Ipy>KeCTBa, KOWUTO M3/1aBaT 3aCTPaXOBATEIIHU JOTOBOPH.

HN3menenust Ha MCC 19 ,,Jloxoau Ha HaeTu Juna® (usmMmenen) — [lpomsina B mjiana, chbKpalaBaHe
WJIN ypeskaane - B cuiia ot 1 sayapu 2019 r., Bce omie He e mpuet oT EC

Te3u nusmeHeHust U3UCKBAT [[pykecTBOTO n1a:

- Jla M3I0JI3Ba aKTyIM3UPAHH JAOITYCKAaHUSA, 3a JIa OTIPEISTH Pa3Xx0IuTe 3a TEKYII CTAK M HETHHS
JINXBEH MPOLIEHT 3a OCTaThbKa OT MEpPUOJa CIEll U3MEHEHHETO, ChKPAIIaBaHETO WJIU YPEXKIAAHETO HA
IJ1aHa; u

- MpHu3HaBa B medvanbara winM 3arybara Karo 4acT OT pa3xOJUTe 3a MUHAI TPYAOB CTaX WU
revanba wid 3aryda OT CeThIIMEHT BCAKO HaMaJICHWE Ha M3IIUIIBKA, IOPU aKO TO3W M3IUIIBK HE € Ou
MIPU3HAT MIPEIN MTOPAIN BH3ICHCTBUETO Ha TaBaHA HA aKTHBA.
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HN3menenusi Ha MCC 28 ,,MuBecTHIIMY B ACOIMMPAHH NPEANPHUITHSI 1 CHbBMECTHH NMpeAnpPUsITUI®
(u3MmeHeH) — [BJrOCPOYHU YYACTHS B ACOIUMPAHH M ChbBMECTHHU NpeanpusTus B cuiaa ot 1
sinyapu 2019 r., Bce omne He e npuet oT EC

N3menenuneTo mosicHsIBa, 4e ApPY’KECTBaTa CIeABa a OTYUTAT TBJITOCPOYHH YUACTHS B aCOIMHPAHU U
ChBMECTHU TPEANPUATHS, 32 KOWTO HE C€ Ipujara METOAbT Ha COOCTBEHMs KamuTall, ChIJIACHO
n3nuckBanuiaTa Ha MCDO 9.

KPMC®O 23 “HecurypHoCT OTHOCHO OTYHTAHETO HA JaHbK BbPXY /A0X0Aa” B cuia ot 1 siHyapu
2019 r., Bce omie He e mpueT oT EC

PazsicnenueTo nmaBa HacoKu Kak aa ce mpuiaraT usuckaHusta Ha MCC 12 0THOCHO mpu3HaBaHE U
OIIeHsIBaHE, KOTaTO UMa HECUTYPHOCT OTHOCHO OTYMTAHETO Ha TaHBK BBPXY JOXOAA.

Togumnu mogodpennsa Ha MC®O 2015-2017 r., B cuaa ot 1 simyapu 2019 r., Bce omre He ca
npuetu ot EC

Te3u n3meHeHNs BKIIOYBAT HE3HAYUTETHU IPOMEHH B!

MC®O 3 "buznec KOMOMHAIMU" - IPYXKECTBOTO MPEOIEHSIBA MPEIUIIHUS CH 51 B CHBMECTHO
KOHTpOJIMpaHa AeHHOCT, KOraTo Mpua001e KOHTPOJI BbpXY JEHHOCTTA.

MC®O 11 "CbBMecTHH NpeAnpusiTusi " - OPYKECTBOTO HE NPEOLCHSIBA MPEAWIIHHUS CH ST B
CHBMECTHO KOHTPOJIMpaHa AEHHOCT, KOraTo NpUIo01e CbBMECTEH KOHTPOJI BbPXY ACHHOCTTA.

MCC 12 "Jawbuu BBPXY a0x04a" - JpYXKECTBOTO OTYUTA BCHUYKU JaHBYHU MOCIACAUIN OT
IUTALIAHUATA HA JUBUICHTH 110 CHIIUS HAYMH KAKTO CAMUTE THX.

MCC 23 "Pa3xoau mo 3aeMHu' - JpyKECTBOTO TPETHUPa KaTO 4acT OT OOIIMTE 3aeMU BCEKH 3acM
II'bPBOHAYATTHO B3ET 32 pa3pabOTBaHE HA aKTHB, KOraTO akKTUBBT € TOTOB 3a IUIaHMpaHaTa yrnorpeda Hiiu
pojaxoa.

4. CueTOBOHA MOJUTHKA
4.1. O01IM MOJI0:KEHHA

Haii-3naunmure CYCTOBOJHU IIOJIMTUKH, TMpPUJIAraHu IIPpU U3rOTBAHCTO HA TO3U (i)I/IHaHCOB OTYEeT, Ca
NpeaACTaBCHU MIO-A0JTY.

DUHAHCOBUAT OTYET € H3TrOTBEH IIpy Clla3BaHC Ha MNPUHOUIIMTE 3a OILCHABAHC Ha BCHUYKHU BUIOBE
AKTHUBU, MMAaCUBU, NPUXOAU U PA3XOJU CBIIJIACHO MC®O. bazure 3a OII€HKa Ca OIIOBECCTCHHU HO}:[pO6H0

IIO-HATAaThK B CHCTOBOJAHATA ITOJIMTUKA KbBM (I)I/IHaHCOBI/IH OTYCT.

4.2.IlpeacraBsine Ha GUHAHCOBUS 0TYET
dunaHcOBUAT OTUET € mpenctaBeH B choTBeTcTBUE ¢ MCC 1 ,IlpencraBsHe Ha (UHAHCOBU OT4ETH
(peBusupan 2007 r.). [pykecTBOTO mpHe Ja MpencTaBs OTYeTa 3a nevyandara wiu 3arybaTta u Apyrus
BCEOOXBaTEeH AOXO/ B €IMHEH OTYET.
B ordera 3a (UHAHCOBOTO CBHCTOSHUE CE€ TIPENCTABAT JBA CpPAaBHUTENHU TMEpUOJa, KOraro

HdpyxecTBOTO:

- TpuJara C4eTOBOHA MOJUTHKA PETPOCIIEKTUBHO;

- TIPEU3YUCIISABA PETPOCIIEKTUBHO IMO3UIMY BbB (DUHAHCOBHS OTYET; MU

- TpexknacupuUIupa NO3ULUHN BB (MHAHCOBUS OTYET
W TOBa UMa ChHINECTBEH €(EeKT BHPXY WHQOpManusTa B OT4eTa 32 (MHAHCOBOTO CBHCTOSHHE KbM
HA4aJI0TO HA MPEIXOAHMS IEPUOA.
B ocrananure eneMeHTH Ha (PUHAHCOBHSI OTYET M CHOTBETCTBAIIMTE WM TMOSCHHUTEIHU CBEICHUS
CpaBHUTEIHATA HHPOPMAIIHS Ce TPEJICTABS CaMO KbM Kpast Ha MPEJXOTHHSI OTYESTEH IIEPUO]I.

4.3.Caexu B UyKIecTPaHHA BAJyTa
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Chenkure B 4dyXKIecTpaHHa BalyTa C€ OTYMTAT BHB (YHKIHOHATHATa BaidyTa Ha J[pykecTBOTO MO
ounmanHust oOMEHEH Kypc KbM Jarara Ha cjaeikara (oOsBeHHs (QUKCHHT Ha bbirapcka HapoaHa
Oanka). IleyanOure u 3aryOuTe OT KypCOBH pPa3jiMKH, KOUTO BB3HUKBAT NPH ypPEKIAHETO HAa TE3U
CHENKH ¥ TPEOIEHIBAHETO Ha MAPUYHHUTE TO3WIWK B UYXKAECTPAaHHA BalyTa KbM Kpass Ha OTYETHHUS
Mepuo/I, ce MPU3HAaBaT B revandaTa uim 3aryoara.

Henapuunnrte mo3umnmu, OEeHsBaHHU 110 UCTOPAYECKA IIeHA B UyKeCTpaHHA BallyTa, C€ OTIUTAT 10
0OMEHHUS Kypc KbM JlaTaTa Ha caenkaTa (He ca mpeoleHeHn). HemapuuHuTe NO3UIKHY, OLICHSIBaHH 110
CIpaBeINBa CTOWHOCT B Uy’)K/IECTpaHHA BAIyTa, C€ OTYMTAT [0 OOMEHHHUA KypcC KbM JIaTaTa, Ha KOSITO €
oTIpesieTieHa CIIpaBeInBaTa CTOWHOCT.

4.4. UnBecTHMH B IbIIEPHU NPeANPHATHS

JblepHr IpeanpusaTUs ca BCUYKH MPEANPUSATHs, KOUTO C€ HaMUpaT IMoJl KOHTpoja Ha Jlpy>KecTBOToO.

Hanmmie e xoHTpom, korato Jlpy>KeCTBOTO € W3IOXKEHO Ha, WIM MMa IpaBa BHPXY, IMPOMEHIINBATa

BB3BPBIIAEMOCT OT HETOBOTO Y4acTHE B MPEANPHUITHETO, B KOETO € HHBECTHUPAHO, U UMa BB3MOKHOCT

Jla OKa)ke BB3JEHCTBHE BBPXY Ta3W BB3BPBIIAEMOCT IOCPEACTBOM CBOMTE IPABOMOUINS BBPXY

MIPEeNNPUSITHETO, B KOETO € WHBECTHpaHO. B wHmmBHAyamHus (UHAHCOB OT4YeT Ha J[py>KecTBOTO

WHBECTUIIMUTE B JBUICPHH IPEATIPHATHUS CE OTUUTAT 1O CEOECTOMHOCT.

JpyxecTBOTO MpH3HABa AWBUIACHT OT ABIIEPHO NpEANpHUsATHE B Medandara wind 3arybaTta B CBOUTE

WHAWBUAYaTHH (PUHAHCOBH OTYETH, KOTaTo ObJe YCTAHOBEHO MPABOTO MY Jia TIOIYy4YH TUBUICHTA.

4.5. UnBeCTHUMOHHY UMOTH

JpykecTBOTO OTYNTA HEJBM)KUMHTE UMOTH KaTO HHBECTUIIMOHHU MUMOTH TI0 MOJieJIa Ha CTIpaBeInBaTa

CTOMHOCT. /HBECTMIIMOHHWUTE WMOTH C€ OLEHSIBAT IIBPBOHAYAIHO IO CEOECTOWHOCT, BKIIOYBAIIA

MTOKYITHATA IIE€HA U BCSIKAKBU Pa3XO0/H, KOUTO Ca TIPSKO CBBP3aHH C MHBECTUITUOHHHUS UMOT.
WHBecTHIIMOHHNTE MMOTH Ce TPEOIISHIBAT HA TOAUITHA 0a3a U ce MpHU3HaBaT B O0TYETa 32 (PMHAHCOBOTO
CBCTOSIHUE TI0 TTa3apHUTE UM CTOHHOCTH. Te ce ompeAessIT OT He3aBUCHMH OLIEHUTENH ¢ TTpodecruoHamHa
KBaM(UKANKsA B 3aBUCHUMOCT OT XapakKTepa W MECTOHAXOXKICHHETO Ha HWHBECTUIIMOHHUTE HMOTH,
0a3upaiiku ce Ha JI0OKa3aTeNCTBa 3a Ma3apHUTE YCIOBUSL.

Besika mneuanba wnm 3aryba OT NMpoMsiHA B CIPaBeiMBaTa CTOMHOCT MJIM OT NpoAakOa Ha JajieH
WHBECTHIIMOHEH UMOT C€ TIPHU3HaBa He3a0aBHO B IedanbaTa wiu 3aryoara.

JIpy»ecTBOTO OTIHCBA HMHBECTUIMOHHUTE CH HUMOTH MPH MPOJAKOATa UM HIU TPU TPaHHOTO UM
M3BaXKJIaHEe OT ymorpeda, B Ciy4ail 4e HEe C€ OYaKBAT HUKAKBM WKOHOMHYECKUA HM3rOAM OT TIXHOTO
ocBoOOkAaBaHe. [leyanOuTe Wiy 3aryouTe, BH3HUKBAIIN OT U3BAKIAHETO UM OT YIIOTpeOa MM TAXHATA
npojax0a, ce MpU3HaBaT B rieyadara i 3aryoara.

4.6.®@uHaHCOBH UHCTPYMeHTH cbriiacHo MC®O 9, cuutano ot 01.01.2018 r.

HpI/ISHQBaHe, OIICHABAHE U OTIIMCBAHE

I[py)KeCTBOTO IIpu3HaBa (1)I/IHaHCOB aKTUB WA (bHHaHCOB InaCcuB BLBB (l)I/IHaHCOBI/IH CH OTYECT, CaMO
Korato I[I)Y)KCCTBOTO CTaBa CTpaHa MO AOTOBOPHUTEC KJIay3U HA CbOTBCTHUA (bHHaHCOB HUHCTPYMCHT.

[Ipu mbpBOHAYAIHOTO MPHU3HABAHE MPEANPHUITHETO OlCHSIBA (PMHAHCOBUTE aKTHUBH (C M3K/IFOUYCHHE Ha
THPrOBCKUTE B3EMaHUs, KOUTO HSMAT CBHIIECTBEH KOMIIOHEHT Ha (MHAHCHpaHE, OIpEIeiIeH B
chotBeTcTBHE ¢ MC®O 15) u (QuHAHCOBUTE MMAaCHBU IO TAXHATa CIIPaBeIIMBA CTOWHOCT.
CripaBenmuBaTa CTOMHOCT Ha JaJieH ()MHAHCOB aKTHB/MACHB IMPH MbPBOHAYATHOTO MY NpPHU3HABAaHE
O0OWMKHOBEHO € JIOTOBOpHaTa 1ieHa. JloroBopHaTa 1ieHa 3a (f)MHAHCOBH aKTHBH/IIACHBU OCBEH ()MHAHCOBU
aKTWBH, OIEHIBAHM IO CIIpaBeIJIMBa CTOMHOCT IMpe3 medyanbara wim 3arydara, BKIIOYBA Pa3xOAHTe IO
CeNKaTa, KOUTO C€ OTHACAT MPSKO KbM MPHI0OMBAaHETO/M3/1aBaHETO Ha ()MHAHCOBUS WHCTPYMEHT.
Pazxoaure mo cpenkara HampaBeHW IpH TPWA0OMBaHETO Ha ()MHAHCOB aKTHB W HM3JIABAaHETO Ha
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(hMHAHCOB IMacWB, OICHSIBAHH IO CIPABEIIMBA CTOMHOCT Ipe3 Iedandara Wid 3arydara ce OTYUTaT
He3a0aBHO KaTO Pasxo/l.

AXoO cripaBe/IBaTa CTOWHOCT MPH MMHPBOHAYATHOTO MPHU3HABAHE CE pa3liMuaBa OT IICHATa Ha CJIENKAaTa,
MPEINPUSITHETO OTYNATA CYETOBOJIHO TO3H HHCTPYMEHT KbM Ta3M JaTa 1o CICeIHIS HAUYWH:

a) 1O CrpaBeIMBa CTOWHOCT Ha 0a3a IoKa3aHa KOTHpaHa [ieHa Ha aKTHUBEH I1a3ap 3a HJCHTUYCH aKTHB
WU TTacuB (T.e. BXOoMsIIa wHpopManys Ha HUBO 1), min Ha 0a3aTa Ha TEXHHUKA 3a OICHSIBaHE, KOSITO
M3MOJI3Ba CaMO JaHHW OT HaOmojgaemu mnaszapu. [IpenmpusiTueTo NpU3HABa pas3iuKaTa MEKIy
CTpaBe/JIMBaTa CTOWHOCT MPH ITbPBOHAYAIHOTO MPU3HABAHE W [IEHATA Ha CJIEJKaTa Karo rnevanba Wuiu
3ary0a;

0) BbB BCHYKHM OCTaHAJIM CIy4ad — IO CIpaBeIJiiBa CTOWHOCT, KOPUT'HpaHa, 3a Ja Ce OTCPOUYH
pas3nuKaTa MeX[Iy CIIpaBeUINBaTa CTOMHOCT IIpU II'bPBOHAYAIHOTO NIPU3HABAHE U 1IEHATA Ha CHAENKATa.
Cren mppBOHAYAJHOTO MPU3HABAaHE NPEANPHUITUETO NMPH3HABA Ta3H OTCPOUYEHA pa3irKa KaTo medyanda
WK 3ary0a caMo J0 CTEIeHTa, B KOATO TS MPOM3THYA OT MPOMsSHATa B AajcH (HakTop (BKIIOUYUTEIHO
BPEMETO), KOWTO Ma3apHUTE YYaCTHULM OMXa B3€IM IOJ BHUMAaHHE IPU ONpPEIESHETO Ha LieHaTa Ha
aKTHBA WU TIaCUBA.

[Ipu mHpBOHAYATHOTO TMPU3HABAHE PYXKECTBOTO OICHSABA THPTOBCKUTE B3EMaHMs, KOUTO HsIMAT
CBINECTBEH KOMITOHCHT Ha (puHaHCcupaHe (onpeneieH B cboTBeTcTBUE ¢ MCDO 15), 10 choTBeTHATA UM
IIeHa Ha caenkarta (kakTto ¢ omnpenenerno B MCDO 15).

Ilokynka wimn mpomax0a Ha (UHAHCOBM aKTHBHM CE€ INPHU3HABA YPE3 M3IMOJ3BAHETO HA CUETOBOIHO
oT4uTaHe Ha 0a3a JaTaTa Ha CHeNIKaTa - 1aTaTa, Ha KOSTO JPYXKECTBOTO € MOEJI0 aHTaKUMEHT J1a 3aKyIH
CHOTBETHUTE (PMHAHCOBU aKTHBH.

@DuUHAHCOBUTE aKTHBM CE€ OTIMCBAT OT OTYETa 3a (PUHAHCOBOTO CHCTOSHHE HA IPYKECTBOTO, KOTraTo
MpaBaTa 3a IMOJlydyaBaHE Ha MapU4YHHU CPECTBAa OT TE3W aKTHBH Ca M3TEKJIH, WIH Ca MPEXBbPJICHU U
JPY>KECTBOTO € MPEXBHPIMIO ChIIECTBEHATa YacT OT PUCKOBETE U IOJ3UTE OT COOCTBEHOCTTA BBPXY
aKTHBa Ha IPYro ApyxecTBO (Juie). AKO IpyKECTBOTO MPOIbKaBa Aa JIbPXKH ChIIECTBEHATA YacT OT
PHCKOBETE U IOJI3UTE, ACOLMMPAHU ChC COOCTBEHOCTTA Ha JaJeH TpaHcepupaH (HHHAHCOB aKTHB, TO
poAbIDKaBa Ja NMPH3HABa aKTHBAa B OTYETa 3a (PMHAHCOBOTO CH CHCTOSIHUE, HO NPH3HABA CHIIO U
00e3neueHo 3aIbJDKEHUE (3aeM) 32 MOJIyUYCHUTE CPEJICTBA.

[Ipu ornucBaHeTO HAa (MHAHCOB aKTHB B HErOBaTa ISUIOCT Pa3jiMKaTa MEXay OajlaHcoBaTa CTOHHOCT
KBbM JlaTaTa Ha OTIMCBAHETO U MOJIYYCHOTO Bh3HArPaXkJeHUE Ce MPU3HABa B IeyandaTa WM 3arydara.

DHUHAHCOBUTE IIACHBH (I/IJ'II/I qacT OT (I)PIHaHCOBHSI HaCI/IB) CC€ OTIMCBAT OT OTYETA 3a (1)I/IHaHCOBOT0
CbCTOSIHHUEC, KOraTo TC€ Ca MOraCCHM — T.C. KOIraTO 3aAbJIDKCHHUCTO, € U3IIBJIHCHO, € AHYJIUPAHO WJIN
CPOKBT MY € U3TCKBJI.

Knacudunkanus u nocjeaBaima oneHKa
DUHAHCOBU AKTHUBU

K.]'IaCI/I(bI/IKaLII/IHTa Ha (1)I/IHaHCOBI/ITe AKTUBU CC HU3BHpPIIBA KbM JdaTaTa Ha HObPBOHAYAaJIHOTO HM
IIpu3HaBaHEC B OTYECTa 3a q)HHaHCOBOTO ChCTOSHHE. B 3aBHCHMMOCT OT HadymHA Ha IIOCJICABAIIOTO
OTYHUTAHEC, (bHHaHCOBHTC aKTHBH CC Knacn(bnunpaT B ¢J1HA OT CJICAHUTC KATCTrOpHU:
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e (huHAHCOBM aKTHBH, OIICHSIBAHH 110 aMOPTH3HPaHa CTOMHOCT;

° q)HHaHCOBI/I AKTHUBH, OLICHSABAHU 11O CIIpaBCJINBa CTOMHOCT mnpes reyandaTa uim 3ary63Ta;

° (1)I/IH3HCOBI/I AKTHUBU, OLUCHABAHU IO CIIPABCIJIMBA CTOMHOCT npes3 apyr BceoOXBaTeH J0X014 C
uin 0e3 peknacn(bmcauml B IeyajgdaTa WIH 3ary6aTa B 3aBUCHMOCT AaJId Ca ABJITIOBU HIH
KarmTaJIOBU HHCTPYMCHTH.

I[py)KeCTBOTO Knacn(bnunpa q)HHaHCOBI/ITG AKTHBU KaTO OLICHABAHHW BIOCJICACTBUC IO aMOpPTU3HUpAHA
CTOMHOCT Ha 0a3ara Ha CJICOHUTE IBC YCIIOBUA:

a) ouzHec MOZCJa 3a YIIpaBJICHHUEC Ha (pI/IHaHCOBI/ITe AKTHUBU Ha NPCANPUATUCTO, U

6) XapaKTCPUCTUKUTEC HA JOTOBOPHUTC MMAPHUYHHU MTOTOLU HA q)HHaHCOBI/Iﬂ aKTHB.

DOuHAHCOBU AKTHUBH, OICHABAHHU 110 aMOPTU3UPaAHa CTOMHOCT

Ta3u KaTeropus BKIIOYBA THProBCKU U APYrW B3€MaHHd, MPEAOCTABCHU 3aCMU, MApUYHU CPEACTBA U
APYTH ABJITOBU MHCTPYMEHTH, 3a KOUTO Ca U3IIBJIHCHU CIICAHUTE ABC yCIOBHA:

a) (MHAHCOBUAT aKTUB C€ IBPXKM B paMKHTE Ha OM3HEC MOJEN, YMATO IIeN € aKTHBHUTE Ja ObJaT
JbPKaHHU, 32 J1a ce ChOepaT JOrOBOPHHUTE MAPHYHU TIOTOIH; U

0) chIrIacHO JOTOBOPHUTE YCIOBUS Ha (DMHAHCOBHS aKTHB Ha KOHKPETHH JaTH BBH3HHKBAT MapHUHH
IIOTOLIM, KOUTO Ca E€QUMHCTBEHO IUIAIlAaHMs 110 TJABHULA M JIMXBA BBbPXY HENoOraceHara cyMa Ha
[JIABHULATA.

Ta3u xkaTeropus BKIIOYBA HEACPUBATUBHY (DUHAHCOBH aKTUBHU, KOUTO HE CE€ KOTHPAT Ha aKTHBEH Ia3ap.
Crien mbpBOHAYAIHOTO INPHU3HABAaHE TE€ CE€ OLEHIBAT 110 aMOPTU3UpPaHA CTOMHOCT C H3IOJI3BaHE Ha
MeTona Ha edexkTuBHAaTa JIMXBa. J[MCKOHTHpaHE HE C€ M3BBPILBA, KOraro €(QEeKThT OT HEro e
HECBIIIECTBEH.

e  TBproecku B3eMaHHUs

TBproBekuTe B3eMaHUsl ca CyMH, IBJDKMMHU OT KIMEHTH 10 JOTOBOPH 3a MOKYIIKO MpoJax0a Ha LICHHU
KHIKa ¥ JIOTOBOPH 32 IECHsI, U3BBPILIECHN B OOMYAMHMS X0J] HA cTONaHcKara JaeiHocT. OOUKHOBEHO Te
ce ABJDKAT 3a YpeXJaHe B KpaTbK CPOK M ca KJIacU()UIHUPaHU KaTO TEKYUIH. THPrOBCKUTE B3EMaHUs CeE
MpU3HABaT ITbPBOHAYATHO B pa3Mep Ha O€3yCIOBHOTO Bb3HATPAXKJIECHHE, OCBEH aKO ChIbpXKaT
3HAYHUTEIIHU KOMITOHEHTH Ha (uHaHcUpaHe. JIpyXKecTBOTO ABPKH THPIOBCKUTE CH B3EMaHHs C IIENT
cbOMpaHe Ha IOrOBOPEHUTE MAPUYHU IOTOLH U CIEIOBATEHO I'H OLIEHIBA 10 aMOPTH3HpaHa CTOWHOCT,
KaTo M3MOJI3Ba METoJa Ha eeKTHUBHATA JIHXBA. JJUCKOHTHpaHE HE ce M3BBHPIIBA, KOraTo €PeKThT OT
HEro € HEChIIECTBEH.

DOuUHAHCOBM AKTHBH 110 CIPABEAJINBA CTOMHOCT Mpe3 nevajdara WM 3aryoara

®DUHAHCOBH aKTHBHM, 32 KOHUTO HE € NPHUIOXKHM OH3HEC MOJeN ,JbpPKaHH 3a ChbOMpaHe Ha
JIOTOBOPHHUTE MAPUIHH TMOTOIHM " WK OW3HEC MOJeN ,, JbPKaHH 3a ChOMpaHe W Mmpoaaxoda‘, KakTo 1
(hMHAHCOBY aKTWUBH, YNUTO JOTOBOPHH MAPHYHU IMOTOLM HE Ca SMHCTBEHO IUIAIIAHUS Ha TIaBHUIA U
JINXBH, C€ OTYMTAT 10 CIPaBEJIMBA CTORHOCT Tpe3 neyajadara wid 3aryoara.

B Ta3um kareropus JpyXecTBOTO OTYMTAa MHBECTHLMH B KalUTaJOBH MHCTPYMEHTH. JpyXecTBOTO
OTYUTA T€3W MHBECTHUIIMH T10 CIPABEINBA CTOMHOCT Ipe3 nevanbara win 3arydara 1 He € HalpaBHIIo
HEOTMEHUM H300p Jia OTYMTA MHBECTHIIMHTE 110 CIIPAaBEUIMBAa CTOMHOCT Tpe3 JPYr BceoOXBaTeH
noxoA. [IpyKecTBOTO OTYATAa WHBECTHUIIMM B KalWUTAJIOBH MHCTPYMEHTH Karo (PMHAHCOBH AKTHUBH
OTYUTAHHU 1O CIIPABEINBA CTOWHOCT B NIe4ajOn WK 3aryOH.

HpOMeHI/ITC B CIpaBcjinBaTa CTOMHOCT Ha aKTUBHUTE B Ta3H KaTeropusa cc OoTpa3sBaT B revanbara
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win 3arybara. CrpaBe[jiuBaTa CTOWHOCT Ha (DUHAHCOBUTE AaKTHBH B Ta3M KaTeropus ce
OIlpeJielisl Upe3 KOTUPAHU LIEHM Ha aKTUBEH I1a3ap WIM Ype3 M3I0JI3BaHEe Ha TEXHUKHU 3a OLICHSBAaHE, B
CiIy4all ue HAMa aKTUBEH ma3ap.

DOUHAHCOBM AKTHBH MO CIPaBEAJIUBA CTOMHOCT Mpe3 IPYr BceoOXBaTeH 10X0/

I[p}/)KGCTBOTO OoT4yuTa (1)I/IH3HCOBI/IT6 AKTUBHU 110 CIIpaBCJIMBa CTOMHOCT B Apyr BceoOXBaTeH J0x04, ako
AKTUBUTE OTTOBAPAT Ha CJICAHUTE YCIOBUS:

° HPY)KGCTBOTO yrpaBJisiBa aKTUBUTE B pPAMKHUTC Ha OouzHec MOJCJ, YUATO LECJI € Oa AObpPKHU
(bI/IHaHCOBI/ITC AaKTHUBH, 34 Ja C’L6I/Ipa JOrOBOPHHU MAapyUYIHM IMOTOLX U 1a T' IpoaaBa,; u

° ChbriacHo AOT'OBOPHHUTE YCJIOBUS Ha (I)I/IHaHCOBI/Iﬂ AKTUB Ha KOHKPETHH JaTH BB3HUKBAT
MapuIHu IOTOLH, KOUTO Ca CAWHCTBCHO IJIalllaHUA Ha I'NIaBHUIIA U JIMXBU BBPXY HEIIOraceHaTa
CyMa Ha rjlaBHUIIATa.

®DuHAHCOBU aKTHUBH 110 CIIpaBCaJiiBa CTOMHOCT apes3 apyr BCeOOXBaTCH J0XO0J BKJIKOYBAT!

o KammranoBu LOCHHU KHHWXA, KOUTO HC Ca ABbpPKAHU 3a TBPTYBAHC H KOUTO APYKECTBOTO
HCOTMCHHMO € 1/136paﬂo IIpy I'bPBOHAYATIHO MIPHU3HABAHC, a IIPU3HAC B Ta3W KAaTCropus

HpI/I OCBO60)KI[aBaH€TO OT KallUTAJIOBU MHCTPYMEHTHU OT Ta3W KAaTCropus BCsAKa CTOI\/'IHOCT, OT4YCTCHA B
MPCOUCHBYHUA PE3CPB HAa UHCTPYMCHTHUTC CC HpeKJ’IaCI/I(bI/ILII/Ipa B HECpa3npcacicHara reyvanda

O0e31eHKa

Ha Bcsika oTyeTHa JjaTa APYKECTBOTO OLIEHSABA U ONPEACIsA OYaKBAaHUTE KPSJAUTHU 3aryOu 3a BCEKU BUJT
(hMHAHCOB aKTHUB WM eKcro3uius. llenTa Ha BB3MpUETHTE MOAXO0IH 32 00e3IeHKa € 1a ObIaT MPU3HATH
OYAKBAHUTE KPEAMTHHU 3aryOu 3a IIeJUs CPOK Ha BCUYKH (DMHAHCOBU MHCTPYMEHTH, YUHTO KPEIUTCH
PHUCK CE€ € YBEJIWYWJI 3HAYUTEIIHO CJIe]l IbPBOHAYAIHOTO IPU3HABaHE — HE3aBUCUMO JAJIM Ca OLIEHEHU
WHIWBUIYAIHO WM KOJEKTUBHO — KaTO C€ B3eMa MpeABUJ LsjaTa pa3yMHa M apryMEHTHpaHa
nH(pOpMAaITUs, BKIFOYUTEIHO U 32 Obaely nepuoau. [Ipu oreHkaTa cu JpyKeCTBOTO OTYMTA IPOMSHATA
B pPHCKa OT HACTHIIBaHE Ha HEW3IBIHEHHE IPe3 OYaKBaHHUS CPOK Ha (DMHAHCOBUS MHCTPYMEHT, a HE
MpOMsIHATA B pa3Mepa Ha OYaKBaHUTE KPEAWTHU 3aryou. 3a ja HampaBU Ta3W OIEHKA, MPEANPHUITHETO
CpaBHSIBa PUCKA OT HACTHIIBAHE HA HEU3ITBbJIHEHUE 110 (PMHAHCOBUS MHCTPYMEHT KbM OTUETHATA JlaTa U
KbM JlaTaTa Ha IbPBOHAYAIHOTO MPHU3HABAHE.

HpI/I MpujIaraHeTo Ha Ta3u NoAX0J, HACOYCH KbM GLHGH_IGTO, CC IIpaBH Pa3rpaHUYCHUC MCIKAY:

° q)HHaHCOBI/I HHCTPYMCHTH, YUCTO KPEAUTHOTO KAaUCCTBO HE CC€ € BJIOIIMNJIO 3HAYUTCIIHO CIIPAMO
MOMCHTA Ha IbPBOHAYAIHOTO MIPU3HABAHC UJIM UMAT HUCHK KPCAUTCH PUCK (<I)a3a 1) u

o (1)I/IH3.HCOBI/I HUHCTPYMCHTHU, YUCTO KPEAUTHOTO KaA4UCCTBO CC € BJIOHIIMJIO 3HAYUTCIHO CIIPAMO
MOMCHTA Ha IbPBOHAYAJIHOTO NPU3HABAHC UJIM HA KOUTO KPCAUTHHA PUCK HEC € HUCHK (<1>a3a 2)

o ,daza 3“ oOxBaria GUHAHCOBH aKTHBH, KOUTO MMAaT OOEKTHBHHU J0Ka3aTeCTBa 3a 00e3leHKa
KBbM OTUECTHATaA Jarta. HI/ITO €IUH OT q)HHaHCOBI/ITC AKTHUBU Ha JIPY)KGCTBOTO HC Imoriaga B Ta3u
KaTteropus.

12-meceuHn ouyakBaHM KpPEIWTHH 3aryOHM ce NpHU3HABAaT 3a IbpBaTa KaTeropus, JAOKATO OYaKBAHHUTE
3ary0wu 3a 1enusi CpoK Ha (pUHAHCOBUTE MHCTPYMEHTHU Ce€ MPH3HABAT 3a BTOpaTa Kateropus. OuakBaHHTE
KPEeIUTHHU 3aryOu ce ONpeAessT KaTo pa3iuKaTa MEXAy BCUYKH JOTOBOPHH HMapHUyYHH MOTOLH, KOUTO ce
IbIDKaT Ha J{pyKecTBOTO M MapUYHUTE MOTOLH, KOUTO TSI JEHCTBUTEIHO OYaKBa Ja MOIY4H (,,[IapHyueH
Hemoctur™). Tasu pa3nuka € JUCKOHTUpaHa 10 MbPBOHAYANHUS €()EKTUBEH JIMXBEH NPOIEHT (WIH C
KOPUTHPAHUS CIIPSIMO KpeinTa e()eKTHBEH JIMXBEH IPOIICHT).

Momuduuupanu GrHAHCOBH aKTUBH

AXO JIOTOBOPHUTE MAPUYHH MOTOIM Ha ()MHAHCOB aKTUB ca OWIIM TPEOTOBOPEHH MM MOAUDUIIMPAHU U
(MHAHCOBHAT aKTHB HE € OTMHCAH, JPYKECTBOTO OIEHIBA AAJIH € HACTHIIMIO 3HAUYUTEIHO yBEINYCHHE Ha
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KPEAMTHUS PUCK HAa (PMHAHCOBHUS MHCTPYMEHT KaTO ChIIOCTABS:

a) pHCKa OT HACThIIBaHEC Ha HEU3IBIHEHWE KbM OTUETHaTa Jara (Bb3 OCHOBAa Ha MOIU(PHUIMPAHUTE
JIOTOBOPHH YCJIOBHUS); U

0) prucka OT HaCTHIIBaHE Ha HEM3ITBJIHEHHE KbM JIaTaTa Ha MbPBOHAYAIHOTO MpU3HABaHe (Bb3 OCHOBA Ha
I'bPBOHAYATHUTES, HEMOAU(DHUIIMPAHH JOTOBOPHU YCIOBHS

OHGHHBaHG Ha O4YaKBaHU KPECAUTHU 331"}/61/1

[IpennpusitreTo oueHsABa OYaKBAaHUTE KPEIUTHU 3aryOu 1o ()MHAHCOB MHCTPYMEHT Taka, 4e a Obie
B3€Ta MPEBUA:

a) cymara, orpejeneHa Oe3NpuCcTpacTHO M MpeTeriieHa Ha 0a3ara Ha BEpOATHOCTTA Ype3 OlCHsBaHE Ha
00XxBaTa Ha Bb3MOXKHUTE PE3yITaTH;

0) CTOIHOCTTa Ha MapHUTE BHB BPEMETO; U

B) pa3yMHaTa W apryMeHTupaHa uH(popMauus, J0cThlIHA 0€3 W3BBbPIIBAHE HA W3JIMIIHMU PA3XOIU HIIH
yCUIMsL KbM OTYETHaTa [aTa, 3a MHHAIM CHOWTHA, TEKYIIM YCJIOBUS M NPOTHO3UPAHUTE ObICIIU
WKOHOMUYECKH YCIIOBUSI.

KopekTus 3a 3aryou
banancoBara CTOMHOCT Ha aKTHBa ce HaMaJIsiBa Ype3 U3MOI3BAHETO HA KOPEKTHBHA CMETKA 32 OTYUTAHE
Ha OYaKBaHUTE KPEIUTHH 3ary0H, a CTOMHOCTTA Ha 3ary0aTa ce OTpa3siBa B TEKYIUTE PA3XO/IH.

PduHaHCOBH NACUBH

@OUHAHCOBUTE TNACHBH BKJIIOYBAT 3aeMH (KpPEeOuTH), 3aIbDKEHHS KbM JOCTaBUMLM U JpPYyTH
KOHTpareHTu. [IppBOHayaHO Te ce mpu3HaBar B OajaHca 10 CIpaBeIiBa CTOMHOCT, HETHO OT MPEKUTE
pa3xo/u Mo TPaH3aKIUATa, a MOCIeBaIl0 — M0 aMOPTH3HpyeMa CTOWHOCT MO MeToJia Ha e(eKTHBHATA
muxBa. EnementuTe, KiacupUUUMpaHW KaTo TBHPrOBCKU M APYTHM 3aIbJDKEHHs OOMKHOBEHO HE ce
OLICHSBAT OTHOBO, Thil KAaTO 33/bJKEHUATA CA U3BECTEHU C BUCOKA CTEIIEH HA CUTYPHOCT U YPEXKIaHETO
€ KpaTKOCPOYHO.

JIuxXBU, TUBUIEHTH, 3ary0U U Ne4aaou

JIuxBU, AMBUICHTH, 3aryOu U MevanOu, CBbp3aHu ¢ (PUHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOUTO €
(vHAHCOB TmTacWB, c€ TPU3HABAT KAaTO MPHUXONW WM Pa3XoAW B Tedanbara wWiu 3aryOata.
Pasnpenenenusita 3a mpuTeKATENNTE HA HHCTPYMEHTH Ha COOCTBEHUS KAaITUTAJl Ce MPU3HABAT JUPEKTHO
B COOCTBEHHUS KaIUTAall.

PasxonuTe mo omepaiusATa 3a KalMTaJlloBa CHAEIKAa CE OTpa3sBaT CYCTOBOJHO KAaTO HaMaJleHHUE Ha
CcOOCTBEHMS KalIUTAall.

KJ'IaCI/I(i)I/IKaLII/IHTa Ha (l)I/IHaHCOB HUHCTPYMCHT KaToO (I)I/IHaHCOB nacuB HUJIM UHCTPYMCHT Ha cOOCTBEHHS
KaruTaJl ornpeaciad Jajainu JIMXBUTE, TUBUICHTUTE, 38,I‘y61/ITe n HeT-IaJI6I/ITe, CBBbpP3aHU C TO3U UHCTPYMCHT,
CC MIPpU3HABAT KAaTO NPUXOAN WIN pa3XoAau B rnevanbaTa WiIn 3ary6aTa HJIN KaTo IMPpOMCHHU B cOoOCTBEHHS
KamuTras. Pasxom/ne IIpyu M30aBaHETO HIIN HpI/I)IOGI/IBaHeTO Ha CBOM HMHCTPYMCHTHU Ha coOCTBEHMS
KaruTalJl C€ OTYUTAT B KaluTall, HAIIPUMED IIPH KalluTaj10Ba CACJIKA pa3XoJUTe 110 CACIIKaTa C€ OTYHUTAT
CUYCTOBOJHO KaTO HaAMaJICHHUEC Ha CcOOCTBEHMS KaluTal.

JMBHIEHTUTE ce MPU3HABAT B Ievyandara WM 3arydata camo Koraro: a) mpaBoTO Ha MPEeNNpUsTHETO aa
MOJIyYd TUTal[aHe Ha JMBUICHT € YCTaHOBEHO; 0) MMa BEPOSTHOCT NPEANPHUATHETO Aa IOIYy4H
WKOHOMHYECKH TOJI3H, CBBP3aHU C IWBUACHTA; U B) Pa3MepbT Ha JUBHICHTA MOXKE Ja Obae HaJCKIHO
OLICHEH.
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Mpexox or MCC 39 ®unancoBu uHCTPpyMeHTH: IIpu3HaBaHe u ouensaBaHe kbMm MC®O 9
DOUHAHCOBY HHCTPYMEHTH

JpyXecTBOTO € H3BBPIIMIO NpEeryie[] U aHajlu3 OTHOCHO BIIMSHUETO Ha KPEAUTHUS PUCK BBPXY
(MHAHCOBHUTE CH MHCTPYMEHTH M PECI. Jajdd U IPU KOM MHCTPYMEHTH MMa 3HAUYUTETHO yBEJIHYCHHE
cllel MbPBOHAYAIHOTO UM MPHU3HABaHE, KaKTO U OLEHKA 3a pa3Mepa Ha OYaKBAHWUTE KPEIWUTHU 3aryou
npu mbpBoHayasHOTO Tpwiarane Ha MC®OO 9 DunancoBu MHCTpyMeHTH. OTUeTeH € e(peKTHT OT
IIPOMsIHATa B PUCKA OT HACTBIIBAHE HA HEU3IIBJIHEHUE NPE3 OCTAThYHUS CPOK Ha ChOTBETHHS (DUHAHCOB
WHCTPYMEHT. 3HAUUTEIHOTO YBEJIWYEHHE Ha KPEAWTHHUS PHUCK CJel MbPBOHAYAJIHOTO MpHU3HABAHE €
OIIpelesieH OT APYKECTBOTO KAaTO HAapacTBaHE Ha KPEOUTHUSI PUCK B PE3YJTaT HA BIOLIABAHETO Ha
ornpeneneHy (UHAHCOBU M HKOHOMHMYECKH YCIOBUS M TSIXHOTO BJIMSHUE BBPXY (UHAHCOBUSA
WHCTPYMEHT. 3a 1IefITa ca U3MO0I3BaHi HA0op OT KOJMYECTBEHU M KadyeCTBEHH Moka3arenu. OueHKaTa Ha
3HAYUTENIHO YBEJIMUYCHHE Ha KPEOUTHHUS PHUCK Clel I'bPBOHAYAIHOTO NpH3HABaHE ce Oa3upa Ha
MpeleHKa 32 MaKpOWKOHOMHYECKHTE YCIIOBHS, MKOHOMHUYECKHUS CEKTOpP W reorpadcKus peruoH, oT
3HAYEHHUE 32 BCEKU KOHTPAreHT, B JOI'BJIHEHUE KbM MHHAJI ONUT U creurn(uvHHU, ONEPaTUBHU U APYTU
WHAWBUAYATHU XapaKTepUCTHKH. [loAXoabT BKIIIOYBA IpELeHKa Ha IsulaTa pasyMHa M apryMEHTUpaHa
nHpopMaus 3a ObJEIIN MEPHOAU. 3a THPIOBCKUTE B3eMaHHs € NPUIIOKEH MOJeNa Ha MaTPUYHOTO
MIPOBU3HpAHE.

» O6e31ieHKa Ha (PMHAHCOBH aKTHUBHU TI0 MOJIENTa HA OYaKBAaHUTE KPEAUTHHU 3aryon

W3uncnennsTa 3a oyakBaHaTa KpeIUTHA 3ary0da 3a B3eMaHHs ThPrOBCKH U APYTU (PMHAHCOBH B3EMaHUS
U 32 NPEJOCTaBeHU 3a€MU Ca HAlpaBEeHH Ype3 aHAJIM3 Ha IUIATeXKOCIOCOOHOCTTa Ha KOHTPAreHTUTE IO
MOJIe] 32 OLIEHKa Ha IIIaTeKOCHOCOOHOCT upe3 MPHIOKHUMH 3a CTpaHaTa kpurepud. OIEHKUTE 3a
TUIATEKOCTIOCOOHOCT Ca PEeayLHpaHy 10 KPSIUTEH PEUTHHT HAa MEXKIYHAPOIHU PEHTUHIOBH arcHIUH.
KpeauTHuAT peHTHHT € CHIIOCTaBEeH C MEXIyHAapoaHAa CTATHCTHKA 3a BEPOSTHOCTTAa 3a COBJBAaHE Ha
HeONaronpusaTHH CHOUTHS M BEPOSTHOCTTA OT (popMUpaHe HA KPEJAUTHH 3aryOH.

duHAHCOBUTE AKTHUBHU, KOUTO Ca C KpEIAWUTHa O6€3HeHKa KbM OTUYCTHATA AaTa HC Ca 3aKYIICHHU HWIIN
IIbPBOHAYAIIHO CBh3AA/ICHU q)HHaHCOBI/I AKTHUBH C KPpECANUTHA O6€3H€HK3,.

4.7 Tlapu v napuyYHu eKBHBAJIEHTH

[TapuunuTe cpencTsa B JieBa ca OLCHSABAT 10 HOMUHAJIHATA UM CTOMHOCT, a TAPUIHUTE CPEICTBA,
JEHOMUHUPAHHU B UyKJeCTpaHHa BallyTa- 1o 3akiarountenaus kypc Ha bBHbB kbMm 31 nekemBpu 2018 1. 3a
LEJINTE HA ChCTABSHETO Ha OTYETA 33 MApUYHUTE NOTOLH NAPUTE U NAPUYHUTE CKBUBAJICHTH Ca
MIpeICTaBEeHN KaTo MapHyYHHU CPEeAICTBA MO0 OAHKOBUTE CMETKHM Ha JIPY’KECTBOTO.

4.8 IleHcHOHHM U KPAaTKOCPOYHHU Bb3HAIPAKICHUA HA CIYKUTECJIUTE

JpyXecTBOTO OTUMTa KPaTKOCPOUHH 3aIbIDKEHUS 1O KOMIIEHCHUPYEMH OTIIYCKH, BB3HMKHAIU MOPaaH
HEHU3IT0JI3BaH IIaTEeH TOAMIIEH OTIYCK B CIIy4anTe, B KOUTO C€ OYaKBa TOW Aa ObJaT MOI3BaH B PpAMKUTE
Ha 12 Mmecenma ciex maraTa Ha OTUETHMS IEPUOJ, Npe3 KOHWTO HAETUTE JIMIA ca MOJOXKHWIN TpyZa,
CBBp3aH ¢ Te3U OTIycKH. KpaTkocpouHHuTe 3a1bJKEHN KbM MIEPCOHAIIA BKIFOYBAT 3aMJIaTH U COLIUATHU
OCHUTYPOBKH.

CowraacHo m3uckBaHuaTa Ha Kojekca Ha Tpyaa Hpu MpeKpaTsBaHE Ha TPYJOBOTO NMPaBOOTHOLICHHUE,
CIIeJl KaTo CIYXKHUTEIAT € MPUAO0ONII IPaBo HA TIEHCHS 32 OCUTYPHUTEINICH CTaX U Bh3pacT, J[pykecTBOTO €
3aJIBIDKEHO J1a My M3IIJIaTH 00e3IIeTeHre B pa3Mep A0 miect OpyTHH pabOTHHM 3aruiaTi. PhKOBOICTBOTO
€ B3eJIO PelICHHE JAa He HAUHCIIABa IPOBU3HH 32 3aABJDKEHHS, Thi KaTo IPY>KECTBOTO HsIMa rojisiM Opoi
CITyKHTEIIH.

JpykecTBOTO HE € Pa3padoTBANIO M HE MpUiara IIaHOBE 3a BB3HATPAXKACHUS Ha CIY)KUTEIHUTE CIIE
HaITyCKaHe.
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KpaTkocpouHuTe 10X0M Ha CIYKUTEIUTE, BKIIOUUTEIIHO U MOJIaraéMUTE CE€ OTITYCKH, Ca BKIIOUCHHU B
TEeKYyIIUTE TACUBU Ha pel ,,3aAbJDKCHHS KbM IMEepcoHaNa” MO HEAUCKOHTHpPAHA CTOMHOCT, KOSTO
JpyXkecTBOTO 0O4aKBa 3 U3ILIATH.

4.9 Jlanbuu BBpXY 10X0/a

PasxonuTe 3a maHpnW, MpHU3HATH B IedaibaTa WK 3ary0aTa, BKJIIOYBAT cyMara Ha OTCPOYCHUTE U
TEKYIIH JaHBIY, KOUTO HE Ca MPU3HATU B JPYTHs BCCOOXBATEH JIOXOJ WJIM JTUPEKTHO B COOCTBEHUS
KaIuTall.

TexymuTe maHbYHM AKTUBU /WK TIACHBH TIPEICTABISIBAT TE3W 3aIbJDKCHHS KbM WM B3EMaHHS OT
JAHBYHUTE WHCTUTYIMHU, OTHACSINU C€ 3a TEKYIIM WJIH NPEIXOJHH OTYETHU MEPUOAU, KOUTO HE ca
IUIATeHW KBbM JaraTa Ha (PUHAHCOBHA OTYET. TeKyIIMAT JaHBK € IBIDKUM BBPXY OONaraeMusi JOXOZ,
KOWTO ce pa3inyaBa OT Tevanbara wiu 3arybata BbB (DMHAHCOBUTE OTUETH. M34mcisBaHEeTO Ha
TEKyIIHs JaHbK € 0a3upaH Ha JaHBYHUTE CTABKHU W HA JAHBYHHUTE 3aKOHH, KOUTO Ca B CHJIAa KbM Kpas Ha
OTUYETHHS MTEPHO.

OTcpoueHUTE IaHBIM CE W3YUCISABAT [0 MACHBHHS METOJ 3a BCHUKH BPEMEHHH Pa3iIUuKd MEXIY
OamaHcoBaTa CTOWHOCT Ha aKTHBUTE W MACHBHUTE W TSIXHATA JaHbUHA OCHOBA. OTCpOUYEH JAaHBK HE Ce
NpeABMKAa TPU ITHPBOHAYAIIHOTO TIpU3HABAaHE HAa AaKTWUB WJIM IAacHB, OCBEH aKO ChOTBETHATA
TpaH3aKIUs HE 3acsra JaHbuyHaTa MM CUCTOBOJIHATA TIeUyaioa.

OTtcpoueHuTe NaHBPYHY aKTUBU M TIACHBH HE ce AUCKOHTHpAT. [Ipy TIXHOTO M3YMCIIEHHE ce M3ION3BAT
JAHBYHU CTaBKHM, KOMTO CE OYaKBa Ja ObJaT NMPWIOKUMH 3a MEpHOoJa Ha peaju3alusara UM, MpU
YCIIOBHE Ue Te Ca BJIE3NIH B CHJIA WM € CUTYPHO, Ue IIle BIe3HAT B CHJIA, KbM Kpast Ha OTYCTHUS IIEPHO/T.
OTcpoueHUTE NaHBFYHU MMACHBH CE MPU3HABAT B ITBJICH pa3Mep.

OTCcpoueHU JaHBUHU AKTHUBU CE€ MPU3HABAT, CAMO aKO CBHIIECTBYBA BEPOSTHOCT T€ Ja OBIAT YCBOCHHU
ype3 Opmemm oOmaraemu goxoau. OTHOCHO TMperieHKara Ha PHKOBOACTBOTO 3a BEPOSTHOCTTA 3a
Bb3HUKBaHE Ha ObJeH[M 00JjaracMu JOXOIH, Ype3 KOUTO Jia CE YCBOSAT OTCPOYCHHU JaHBYHU aKTHBH,
BIJKTE TOSICHECHHE.

OTcpodeHn NaHBYHHM aKTHBH M TACHBH C€ KOMIIEHCHpPAT, caMoO Korato J[py»kecTBOTO MMa IpaBO H
HaMepeHHe J1a KOMIICHCHPA TeKYINUTE JaHbUYHU aKTHBY WU TACUBHU OT ChIaTa JaHbYHA HHCTUTYITHS.
[IpoMsiHaTa B OTCpPOYECHHUTE NaHBYHM aKTUBU WM TACHBH C€ MPH3HABA KAaTO KOMIIOHEHT OT JaHBYHHSA
MPUXOJT MJIK Pa3XoJl B Nevaadara uiM 3aryoara, OCBEH ako T€ HE ¢a CBbP3BaHU C MMO3UIIUH, TIPU3HATH B
JIpYTHS BCEOOXBATEH JIOXO/ WITU TUPEKTHO B COOCTBEHHS KaIlUTAJ, P KOETO ChOTBETHUST OTCPOUYCH
JAHBK Cce TIPU3HABA B JAPYTUs BCEOOXBATEH JIOXO/ WIH B COOCTBEHHSI KAITMTa.

4.11. Co0cTBEH KaluTAaJI

AKIIMOHEPHUSAT KaIllUTAall € IPEeICTaBeH IT0 HOMUHAIIHA CTOWHOCT HAa EMUTHPAHUTE aKI[UH M CHOTBECTBA
Ha aKTyaliHaTa chae0Ha perucrpais Ha JJpyxecTBoTo.

B npeouenbueH pe3eps ce BKIIOYBAT Me4anOn 1 3aryOu OT MPEOIeHKa Ha aKTHBH.
Jpyru pe3epBu BKIIOYBAT 00IIUTE pe3epBH Ha [pyskecTBOTO.

Hepasnpenenenara mneuan6a/ Harpymanata 3aryba BrirouBa TeKylids (UHAHCOB pe3ylnTar H
HATpYTaHWUTE MeYaaOn U HETIOKPHUTH 3aryOr OT MUHAJIM TOJIMHH.

4.12. Ilpuxonu

OCHOBHHTE TIPUXOJM Ha JPYKECTBOTO Ca CBHP3aHU C Olepanuu ¢ GUHAHCOBU aKkTUBH. [Ipuxomure ce
OLICHABAT [0 CHpaBeUIMBA CTOMHOCT HA IOJY4YEHOTO WIM IOMJIEXKAIOTO Ha IIONy4YaBaHe
Bb3HArpaxKJICHUE.
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[puxonute, Kouto Jpy:KECTBOTO T'€HEpPHpa U Ca Pa3jiMyd OT THProBus ¢ (PMHAHOBU MHCTPYMEHTH, CE
OmpeeNsaT ChINIacHO u3rckBanusita Ha MCOO 15.

3a 12 ompenenu 1ajdu U Kak Ja npu3Hae Npuxoau, Jpy>kecTBOTO U3MOJ3Ba CIESTHUTE 5 CTHIKU:

1 Unentudunmpane Ha T0roBOpa ¢ KIIMECHT

2 UnenTuduimpane Ha 3aIbDKCHUATA 32 U3ITHTHCHUC

3 OmpenensgHe Ha IIeHATa Ha CIETKaTa

4 Pa3npeneneHue Ha IieHaTa Ha ClIENIKaTa KbM 33bJDKCHHUATA 32 H3ITbITHEHHE

5 Tlpu3HaBaHe Ha NPUXOJIUTE, KOTATO Ca YAOBICTBOPEHU 3aAbJDKCHUSTA 32 U3IThIHCHHUE.

HpI/IXOZ[I/ITC CC IIpu3HaBaT WJIX B JaA€H MOMCHT WM C TECYCHHUEC Ha BPEMETO, KOraro HJIM JOKaTO
I[py)KeCTBOTO YAOBJICTBOPH 3aABJDKCHUATA 3a U3IN'BJIHCHUC, HpeXB’pr’lﬂfIKH O6eIIIaHI/ITe CTOKH HIIN
YCJIyru Ha CBOUTC KIIMCHTH.

Jpy>ecTBOTO MpHU3HABA KAaTO 3abJDKEHUSI IO IOTOBOP BB3HAIPAXKICHHE, MTOJYUECHO MO OTHOIICHUE Ha
HEYJIOBJIETBOPEHH 3aIbJDKCHUS 32 M3MBIHEHUE M M NPEACTaBsl KaTo APYTH 3aJBbJDKCHUS B OTUETa 3a
¢unancoBoTo cbcrosHue. [lo cpmma HaunmH, ako JIpy>KeCTBOTO YIOBIETBOPU 3aIbJDKEHHE 3a
U3IIBITHEHNE, TIPE/IX JIa TIONYYH Bh3HArPaXKJACHUETO, TO TIPU3HABA B OTYETA 32 (HUHAHCOBOTO CHCTOSHHE
WIM aKTHB IO JIOTOBOPA, WM B3€MaHE, B 3aBUCHMOCT OT TOBA JaJM CE M3UCKBAa HEIO APYrO OCBEH
OIIpEJeNICHO BpEME 3a MOJIy4aBaHe Ha Bb3HATPaKICHUETO.

IIpenocraBsiHe Ha ycinyru

VYcenyrure,npenoctaBsHn oT JpyKecTBOTO ce INpHU3HABaT, KOraTo KOHTPOJBT BBPXY MOJ3UTE OT
MIPEIOCTaBEHUTE YCIYTH € MPEXBbPIIEH BbPXY MOJI3BATENS HA YCIyTHUTE.

[Iponaxx6a Ha CTOKM

[Ipuxonute ce mnpusHaBaT, Koraro J[pyKecTBOTO € NpPEeXBBPJIWIO HAa KyllyBaya KOHTPOJAa BBPXY
npenocTaBeHuTe cToku. Cunra ce, ue KOHTPOIBT Ce MPEXBBPIIA Ha KyITyBaya, KOraTo KIUEHTHT € MpHUell
CTOKUTE 0€3 Bh3paKeHHUE.

[Ipuxon ce mpu3HaBaT KbM ONpEEIEH MOMEHT.

4.12.1. ®uHaHCOBU NPUXOAH

[Ipuxoam oT IMXBU Ce OTYUTAT TEKYLIO MO MOAEIa Ha e()EKTUBHHUS JIMXBEH MPOLIEHT.

[Ipuxonu OT MUBMAECHTH ce NMpPHU3HABAT B MOMEHTAa Ha BB3HWKBAHE Ha MPAaBOTO 3a IMOJy4aBaHE Ha

JIUBUIEHT

4.13. OnepaTuBHHU pa3Xxoau
OHepaTI/IBHI/ITe pa3xou C€ HaUYUCIABaT B MOMCHTA Ha TAXHOTO Bb3HUKBAHE, ITPU CIIa3BAHE HA
MPUHIMIIA 32 CBIIOCTABUMOCT C IPUXOJUTE..

4.13.1.duHaHCOBH pa3xoaun

DOuHaHCOBUTE pasxoJ iy BKIIHOYBAT pa3XOoau 3a JIMXBHU I10 0OaHKOBH 3aC€MHU, 110 O6HI/II‘aHI/IOHeH 3a€M, TaKCH
1 KOMHUCHUOHHHU CBBP3aHU C MMOJTYYCHU 3aCMU.

Pa3xozu/1Te 3a JIMXBU C€ OTUHUTAT TEKYILO 11O METOAAa Ha e(i)eKTI/IBHI/ISI JINXBEH ITPOLICHT.

Pa3XOZ[I/ITe 110 3aCMHU OCHOBHO NPCACTABJIABAT JIMXBU IO 3aCMUTC HA pr)KeCTBOTO. Benukn pasxoau 1o
3a€MH, KOUTO AUPCKTHO MOraTr Jga 6’L,I[aT OTHCCCHU KBbM 3aKYIyBaHCTO, CTPOUTCICTBOTO HIIN
IIPOU3BOJCTBOTO Ha €IUH OTTOBApALI Ha YCIIOBUATA aKTUB, CE€ KaIlIMTAJIM3HUPAT NpPE3 I€puoaa, B KOHTO ce
O4YakKBa aKTHUBBT Ja 6’BI[€ 3aBBbpPIICH W IMPHUBCACH B TOTOBHOCT 3a MU3IIOJI3BAHC WU npo;[a>i<6a.
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OcrananuTe pa3xomd IO 3aeMHU Clie[Ba J1a Ce IMPHU3HABAaT KaTo pa3xoll 3a Iephuoaa, B KOWTO ca
BB3HUKHAJIM, B OTYETa 3a Mevanbara wim 3ary0ata/oTdyera 3a mnedandarta wim 3arydata W JApyrus
BCeoOXBaTeH JI0XO0J

4.14.11poBu3uH, YCIOBHH NACHUBH U YCJIOBHU AaKTHBH

[IpoBu3uuTe ce MpH3HABAT, KOTaTO MMa BEPOATHOCT CETAIIHH 3aIb/DKCHHS B PE3yNTaT OT MHUHAJIO
cpOuTHE a NOBeAaT IO M3XOMAIl MOTOK Ha pecypcu OT JpyKecTBOTO U Moxke Aa ObJie HalpaBeHa
HaJISKIHA OIIEHKAa Ha CyMara Ha 3aJbJDKEHHETO. BB3MOXKHO € CpOYHOCTTa MM CyMara Ha W3XOJSIIUS
MapuyeH MOTOK Ja € HecurypHa. CeramHo 3aJb/DKEHHE ce MOpakia OT HAJMYMETO Ha IPaBHO WIIN
KOHCTPYKTHBHO 33/JbJDKCHHE BCIEACTBUE HA MUHAIHM CHOUTHS, HAIPUMED T'apaHLluy, IPaBHU CIIOPOBE
wim oOpeMeHsBaIy A0roBopH. IIpoBm3MHTE 3a TNpEeCTPyKTypHpaHe ce IpU3HaBaT caMoO akKo €
pa3paboTeH W mpuiIoXKeH NoApoOeH (opMmalieH IMJIaH 32 MPECTPYKTYpHUpaHE HIU PBKOBOJICTBOTO €
00SIBIJIO OCHOBHHTE MOMEHTH Ha TIJIaHA 3a MPECTPYKTYpUpPAHE NP Te3H, KOUTO OMXa OMiIM 3acerHaiy.
[IpoBu3un 3a ObemK 3ary0u OT IEHHOCTTa HE Ce PU3HABAT.

CyMata, KOSITO ce TpHU3HABa KAaTO MPOBU3MWS, CE M3UMCIIsABa Ha 0a3a Haii-HajeXIHATa OICHKA Ha
pasxoanTe, HEOOXOOUMH 32 YPEXIaHe Ha CErallHo 3aAbJDKCHNUE KbM Kpast Ha OTUYETHHUS IIEPHOA, KaTo ce
B3eMaT B MPEABHJ PHUCKOBETE W HECUT'YPHOCTTA, CBBpP3aHM CBhC CETAIIHOTO 3aabikeHue. Korarto
CBIIECTBYBAaT pEIUla MOAOOHH 3aAbDKCHMS, BEpOSTHATaA HEOOXOAMMOCT OT H3XOJISIl IOTOK 32
roracsiBaHe Ha 3aJbJDKEHHETO C€ OIpeness, KaTo ce OT4eTe Ipynara Ha 3aIb/DKEHUSITa KaTo LsUIO.
[IpoBu3uuTe ce AUCKOHTHPAT, KOTaTO €()EeKTHT OT BPEMEBUTE PA3iIMKH B CTOMHOCTTA HA MAapUTE ¢
3HAYNTEIICH.

OOGe3mieTenys OT TPETH JIMLa BbB BPb3Ka € I/ICHO 33/IbJDKCHHUE, 32 KOUTO JIpy)KECTBOTO € CHUTypHa, 4e
IIe MOJY4H, Ce TPU3HABAT KaToO OTAENICH aKTHB. TO3M aKTHB MOXKE U J1a HE HaJBUIIIaBa CTOIHOCTTA Ha
CHOTBETHATA TIPOBU3HSL.

[TpoBusunTe ce mpepasriaekIaT KbM Kpas Ha BCEKH OTUYETEH MEePUO U CTOMHOCTTA UM C€ KOPUTHPA, 3a
Jla ce 0Tpa3u Hail-1o0paTa MPUOIU3NTEITHA OLIEHKA.

B crnyuanrte, B KOWTO CE€ CUMTA, Y€ € MAJKO BEPOSTHO J1a Bb3HUKHE M3XO/IAII MIOTOK Ha MKOHOMHYECKH
pecypcu B pe3yiiTaT Ha TEKYIIO 3a/bJDKEHHE, TACHB HE Ce MpHU3HaBa. Y CIIOBHUTE MACHBH CIIe/(Ba Ja ce
OLICHSIBAT TIOCJICABAIIO MO MO-BUCOKATA CTOWHOCT MEXY OINKCaHATa MO-rOpe CPaBHHMA MPOBU3US U
MIBPBOHAYAIHO TPU3HATATa CyMa, HaMaJieHa C HaTpyraHaTa aMOpPTH3AIIHS.

BepOSITHI/I BXOJAMIW MOTOLUY Ha UKOHOMHUYCCKH I10JI3U, KOUTO BCC OLIC HC OTTrOBAPAT HAa KPUTCPHUUTE 3a
IIpU3HABAHC HA AKTUB, CC CMATAT 3a YCJIOBHU AKTHBH.

4.15.3HayMMu NpeleHKH HA PbKOBOJACTBOTO NP NPUJIaraHe Ha CYETOBOAHATA MOJMTHKA

3HaYMMHUTE TPENEeHKH Ha PBHKOBOJCTBOTO TNPH TNPHIATAaHETO HA CYETOBOJHUTE IMOJIUTUKA Ha
Jpy*)ecTBOTO, KOUTO OKa3BaT HAH-CHILECTBEHO BIMSHHE BbPXY (PMHAHCOBUTE OTYETH, Ca ONKCAHHU I10-
noi1y. OCHOBHHTE M3TOYHHMIM HAa HECUTYPHOCT NPH HM3MOJI3BAHETO HA MPUOIM3UTEIHUTE CUETOBOIHHU
OIICHKH ca OIUCaHU B Npuiioxenue 4.16

4.15.1.01cpoyeHu JaHBYHH AKTHBH

OreHkara Ha BEPOSITHOCTTA 3a OBJENTM OOJaraeMu JOXOIM 3a YCBOSBAHETO HA OTCPOUYCHH NAaHBIHH
aKTHUBHU ce 0a3upa Ha MPOTHO3a 3a obJiaraeM J0XOJ IpeJojiara BEPOSATHOTO M3IMOJI3BaHE HA OTCPOUYCH
JIaHbYEH aKTUB.

4.16. HecurypHoOCT Ha C4eTOBOJHUTE NPUOTUZUTETHU OLIEHKH

HpI/I HU3IroTBAHCTO Ha (1)I/IHaHCOBI/IH OTUYCT PBKOBOACTBOTO HNpaBH peaulia MPEAINOI0XKCHUA, OLUCHKU U
OOIyCKaHHs OTHOCHO IIPU3HABAHETO U OLICHABAHETO HAa aKTHBH, ITACUBU, IIPUXOAU U pa3XOoau.
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JlelicTBUTETHUTE pe3yJITaTh MOTAT Ja Ce pa3jndaBatr OT MPEANOI0KEHUATA, OLICHKUTE U JOyCKaHUsITa
Ha PbKOBOJICTBOTO U B PEIKHU CIIy4ad CbOTBETCTBAT HAITBJIHO HA IIPEABAPUTEIHO OLICHEHUTE PE3YITATH.

Nudopmarusi OTHOCHO CHINECTBEHUTE IMPEIONOKEHHS, OIIEHKH W JIOMYCKAaHWSA, KOUTO OKa3BaT Haii-
3HAYUTEITHO BIUSHIE BHPXY MPU3HABAHETO M OIEHIBAHETO HAa aKTHBH, MACHBH, MPHUXOIN U PA3XOIH €
MpeAcTaBeHa No-A0My.

4.16.1. OueHsiBaHe MO CNPaBeIJIMBA CTOHHOCT

3a HAKOU (PMHAHCOBU AKTHBH W TMACHBH CUCTOBOJHHUTE CTAaHAAPTH WU3MCKBAT 3aKIIOYHMTETHA OIICHKA IO
cnpaBeBa cToiHOCT. CIipaBeyInBaTa CTOMHOCT € I[eHaTa, KOSITo Ou Owiia oTy4eHa mpu mpogaxkoara
Ha aKTUB WIU IUIATCHA MPU NMPEXBBPISHETO HA MACHB B OOMYaiiHA CICIIKa MEXIy Ma3apHU YYaCTHUIIH
KbM JlaTaTa Ha OIeHsBaHe. Ta3u CTOWHOCT ciie/iBa Jja ce Ompe/elisa Ha OCHOBHUS Ma3ap Ha JIPYKECTBOTO
WJTU TIPY JIMTICA HA TaKbB, HA HaW-U3TOMHMS, 1O KOWTO TO MMa IOCTHII KbM Taszw AaTa. CrpaBemauBaTa
CTOMHOCT Ha TacCHMBa OTpa3siBa pHUCKa OT HEU3MBIHECHHUE Ha 3aabiDKeHHETo. Korato e BB3MOXKHO,
IPY>KECTBOTO OIICHSIBA CIIPaBEIIIMBATA CTOWHOCT HA €IWH aKTHB WM MACHB, M3MOJ3BalKH OOPCOBUTE
LIEHU Ha aKTUBHUS Ma3ap, Ha KOUTO ToM ce koTupa. [la3apbT ce cuuTa 3a aKkTUBEH, aKO CAEIKHUTE 33 TO3U
AKTUB WM MAaCHUB CE M3BBPIIBAT C JOCTAThYHA YECTOTa U 00eM, Taka ue Ce OCUTYpsBa HENpPEKbhCHATA
1eHoBa nHpopmarms. AKo HiMa O0OpCcoBa IIeHa Ha aKTHUBEH Ma3ap, APY>KECTBOTO M3IIOJI3BA TEXHUKH Ha
OIlICHSBaHE, KaTO MAaKCHMAJHO M3II0JI3Ba IMOAXOAAINM HAOII0JacMU BXOAAINM JAHHH M CBEXKAA 10
MUHUMYM H3IOJI3BaHETO Ha HeHabmomaemwute. J[pyKecTBOTO Bb3/Iara OLEHKA W Ha JIHIICH3UPaHU
OIICHUTEIIM, TPUTEKABAIIM NPOPECHOHAIIHA KOMIIETCHTHHOCT 3a ChOTBCHHMTE aKTHBH. I30panaTa
TEXHUKa Ha OLICHSIBaHE 00XBallla BCHYKH (PAKTOpHU, KOMTO Ma3apHUTE yYacTHUIM OWXa B3ENH MPEABH]
mpu IeHooOpazyBaHeTo Ha caenkara. KoHmenmwsara Ha chpaBemjInBaTa CTOWHOCT Tpezronara
peanusupaHe Ha (QUHAHCOBUTE MHCTPYMEHTH upe3 npojax0a. [1o oTHOIIEHHE HA TEKYIIUTE ThPTrOBCKH
B3eMaHHUA ¥ 3aJbJDKCHHS, KaKTO W TOJIYYCHHTE KpPEIOUTH, IPYKECTBOTO OYaKBa Ja pean3upa Te3H
(hMHAHCOBM aKTWBU W TIACHBH Ype3 TAXHOTO IPUIOCTHO OOpaTHO M3IUIAl[AHE WM IOTacsSBaHE BHB
BpEMeTO. 3aTOBa T Ce€ MPEICTAaBsIT MO TAXHATA HOMHUHAIHA WM aMOpPTHU3HpaHa cToitHocT. CripaBeIinBa
CTOWHOCT Ha THPrOBCKUTE B3EMaHWs W 3aIBJDKEHHs € MPHUOJIM3UTETHO paBHa Ha OajlaHCOBaTa MM
CTOMHOCT.

UsrotesiHeTO Ha CIIpaBeIMBaTa CTOWHOCT HA MHBECTHIIMOHHUTE UMOTH Ha [[pykecTBOTO ce Bh3iara Ha
JUTEH3UPaHU OLIEHUTEINN C HE0OXOMaTa KBaTr(hUKAIIHSL.

PT)KOBOI[CTBOTO Ha OPYXKECTBOTO CUHHTA, Y€ IPU CHUICCTBYBALIUTC o0cTosTeNCTBa MMpeACTaBCHUTE B
CUCTOBOOHMUA OanaHc OIICHKHW Ha (I)PIHaHCOBI/ITe aKTUBU M IIaCHMBHU Ca BB3MOXKHO Haﬁ-HaHe)K,Z[HH,
AICKBATHU U NJOCTOBCPHU 3a LICJIUTC HA (1)I/IHaHCOBaTa OTYETHOCT.

4.16.2 OnpeneJisine Ha OYAKBAHU KPeAUTHH 3aryou, cuntado ot 01.01.2018r.

Ha Bcsaka otderHa Jata JpPYXKECTBOTO OLCHABA W OHNPCACIA OYaKBAHUTC KPECAWUTHU 3ary61z1 Ha
TBProBCKUTEC W JApYyru B3E€MaHHA KaTO CC€ B3€Ma MNpCABUA LsjlaTa pa3dyMHAa W apryMCcHTHpaHa
HHq)OpMaHHH, BKIIFOYUTCIIHO U 3a GLIICHII/I IEpUOau. HpI/I OIICHKAaTa CH APYKECTBOTO OTYUTA IpOMAHATa
B pUCKa OT HACTBIIBAHC Ha HCU3MBJIHCHUC INPE3 OYaKBAHUA CPOK Ha (bHHaHCOBH}I HUHCTPYMCHT U CC
6a31z1pa B 3HAYUTCJIHA CTCIIEH Ha IIPOrHO3H, HpI/I6HI/13PITeHHa OICHKa W IpPCHCHKa 3a
MAaKpOUKOHOMHUYECKUTE YCJIOBUSA, MKOHOMHUYCCKUA CEKTOP M FCOFpa(i)CKI/ISI PE€ruoH, OT 3HA4YCHHUE 3a
BCCKM KOHTPAreéHT, B JAOMNBJIHCHHC KbM MHHAJ OIUT H CH@L[I/I(bI/ILIHI/I, OIICpaTUBHU U JpYyru
UHAUBUAYAJTHU XaPAKTCPUCTUKHU.

5. AuBecTHIINY B TbIIEPHH NMPeANPUSITHS

Ksm Jarara Ha OT4ETa, APYKECTOBO UMaA CIICAHUTEC MHBECTULIMN B IBINCPHU IIPEANIPUATUA:
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- 285 885 0p. Axuun win 95.295% ot kanmuTana Ha JBIIEPHOTO JApyxecTBO “Opein Pasrpan” A/l

OcHOBHa JEMHOCT Ha JBIIEPHUTE JPY>KECTBA € '

- Open Pasrpax AJl - Ilokymko — mpomax0a Ha CTOKM M JAPYTH BEIlH, B IIbPBOHAUYAJICH,
npepaboTeH W 00paboTeH BuA;, TNpomaxda Ha CTOKH COOCTBEHO IIPOM3BOJICTBO, TBHPrOBCKO
MPE/ICTABUTEIICTBO M MOCPEAHUYECTBO; KOMUCHOHHH, CIEAMIIMOHHN M MPEBO3H CICIKH; CKIAJI0BH U
JIMIICH3UOHHH CJIICJIKH; CTOKOB KOHTPOJ, TYPHUCTHUYCCKH, PEKIaMHHM W JPYTH YCIYTH; OTIAaBaHe IO[
HaeM; MOKYIKa, CTPOEXk U 003aBeKaHe HAa HEIBH)KUMH UMOTH, C 111 TPoaaxoa.

WBectunuute B ABIICPHU TMPEINPUSATHA Ca NpPEACTABEHW B WHIWBUAYaTHHS (UHAHCOB OTYET Ha
HpyxectBoTo 0 cebecToriHOC,K0sATO KBbM 30.06.2019r € 2 787 xm.nesa .

[Ipe3 oruernus nepuoxa naBectunusata B HUC AZICULl e pexnacuduuupana B rpyna ,,KpaTkocpounu
(hMHAHCOBM aKTUBW OTYHUTAHU I10 CTIPaBEINBA CTOMHCT Mpe3 rmevanda u 3aryoa.

6.dbarocpounn GUHAHCOBH AKTHBH

JInxBeH 2019 r. 2018 r.
npouent %
‘000 aB. ‘000 aB.

DUHAHCOBY AKTHBH 10 CIIPABEAJIHBA CTOMHOCT B
JAPYT BceoOXBATEH J0XO0:
XwumcHabd bearapust AJ] 2.14% 2408 2408
ABC ®unanc AJl 9.71 % 37 37
Jlpyru 9.46 % 150 150
0610 2 595 2 595

Axnun ¢ otdetHa croiiHOocT 2 408 xui. nB. ca Ha GOPCOBO THPryBaHM KOMIIAHMH M Ca MPEOIICHEHU B
IpyT BceoOXBaTeH JOXOJ, IO ImociieqHara 6opcosa 1iera 3a 2018 r. Usnozeana e nadopmarus ot bOb,
nH(poOpMaIUsl OT WHBECTUIIMOHHU TIOCPEIHUIM 32 CKIIOYEeHH (UHAHCOBHM CJENKH, ITyOJnIHA
nH(pOpMaIIUs 3a [ICHOBA CTATUCTHKA 3a 00€MHU CJICJIKU U MOCIEIHH CACIKH 10 EMUTCHTH.

WNuBectuniin B ABC ®@unanc AJl u npyru, Ha o0Omia ctoiHOCT 187 XML JIB. ca OIICHEHHU 1O IIeHa Ha
npunoOvBaHe, ThiI KaTo aKIHWWUTE He ce ThpryBarT Ha (poHmoBa Oopca. Ilpe3 Tekymus W TpeaxogHH

MIEPHOM HE € UMaJIO MHIUKAIIKS 3a 00C3ICHKA.

7. AuBeCTHIIMOHHU UMOTH

3ems Crpaau Oo6110
‘000 aB. ‘000 aB. ‘000 aB.

Kom 30 rouu 2019r.
OTt4eTHa CTOHHOCT 6 097 3725 9822
basancoBa cToiiHOCT 6 097 3725 9 822
KoM 31 nexkemepu 2018r
OtueTHa CTOMHOMCT 6 077 3859 9936
Kopeknus Ha cripaBeUIMBaTa CTOMHOCT 20 (134) (114)
BajaHcoBa cTOifHOCT 6 097 3725 9822

KoM 30.06.2019r Gana"HcoBaTa CTOMHOCT HA MHBECTULIMOHHTE MMOTH € 9 822 xuu jeBa.
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8. Crokn

KsMm 30.06.2019r. apyxecTBOTO MpUTEkKAaBa CTOKH 3a TpoJiaxkOa ¢ OanancoBa cTtoicHOCT 153 xwmi.ieBa

(2018 r: 153 xun.7B) .

9. ThproBcku u APYru (pUHAHCOBM B3eMaHMS

2019 r. 2018 r.
Bup

‘000 aB. ‘000 aB.
B3emanust 1o JOrOBOPH 3a IIECHH, MTOKYITKO Mpoaak0a Ha IIEHHH KHIKA 24 959 19 210
ABaHCOBH ILIAIaHUs 3a aKI[MOHEPHU U JISJIOBU YYaCTHSI 1 656 1663
JIpyTH B3eMaHUsI U TIPEATUIATCHH Pa3XO0IH - -
OuakBaHU KPEITUTHU 3aryOn (1 280) (1 280)
Oo6110 25 335 19 593

I[OFOBOpI/ITe 3a aBAaHCOBHUTC INIalllaHHUA 3a HpI/II[O6I/IBaHe Ha aKIIMOHEPHHU U JAJIOBHU y4YaCTBHUs Ca CbC

CPOKOBE 3a OKOHYATEJIHO CKJIFOUBaHe Ha caenkute a0 31.12.2019r.

10.ITpexocTaBeHu 3aeMH

2019 r. 2018 r.
Buna

‘000 as. ‘000 as.
[IpenocraBHEew 3a€MU BH3HUKHAIU B IPYKECTBOTO 3935 3442
[IpenocraBeHu 3aeMu NPUAOOUTU C LIECUU 3 465 1873
JIuxsu 194 37
OyakBaHH KPEIUTHU 3ary0Ou (357) (357)
O6mo 7237 4 995

Kpatkocpounute 3aemu Ha J[py>KeCTBOTO ca MPEIOCTaBEHU NPU TOAUIIHY JInXxBeHH paBHuIIA oT 4,50 %
no 6.50%. CpoksT Ha moracsiBane Ha 3aemure KbM 30.06.2019 r. HEe € MO-ABIBr OT €IHA TOJIWHA.

3aemuTte ca 0e3 mpeocTaBeHn 00e3MeUeHUS.

11. KparkocpoyHu (pUHAHCOBH AKTHBH

2019 . 2018 r.
Bun
‘000 aB. ‘000 aB.
DUHAHCOBHM AKTHBH OTYHTAHU MO CHIPABENINBA CTOWHCT
B Ievyasnda u 3aryba, B TOBa 4MCJI0:
Axumn 11 679 10 477
Hsamose 1356 1713
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O0wo 13 035 12 190

B rpynara Ha kpaTkoCpouHM ()MHAHCOBU aKTHBHU Ca MPEICTABEHU KAITUTAJIOBU WHBECTUIIMH KOTHPAHU
Ha Gopca Ha croiiHocT 11 278 xwmas. ( 2018: 10 076 xwn.as) Kiacubuuupanu ca KaTo (GHHAHCOBH
aKTHBM OTYMTAHW IO CIpPaBeJIMBa CTOMHOCT B mmedanbure wim 3aryoure. IlpeoneHeHn ca o
CIpaBe/IMBa IicHa - rmocieaHa 6opcoBa meHa kbM 30.06.2019r. M3sno3Bana e unbopmaius ot bDB,
nHpOpPMAIIUST OT WHBECTHUIIMOHHW TIOCPEIHUIIM 32 CKIIOYCHH (UHAHCOBH CHENKH, ITyOIMYHA
nHGpOPMAITUS 32 [[EHOBA CTATUCTHKA 32 00EMH CAEIKH M MOCISIHU CACIKH 1o emMuTeHTH. [Ipeorenkara
¢ TIpU3HATA B IMeYaJION U 3ary0u.

WMuBectummun Ha o6ma croiHoct 401 Xwil. JIB. ca OICHEHHW IO IIEHAa Ha MPHAOOMBaHE, ThH KaTo
aKIUUTE HE ce ThpryBar Ha QoHmoBa Oopca. [lpe3 Tekymus TEepHOA HE € WMAll0 WHAUKAIUS 3a
o0e3IIeHKa.

JpyxecTBOTO TpuTEXkaBa AsiIoBe B MoroBopHH ¢oHmoBe kato kbM 30.06.2019r GanmancoBata um
crorrocT € 1 757 xun.B ( 2018: 1 713 xun.neBa). [smoBeTe ca OleHEHHH IO CIIPAaBEIINBA CTOMHOCT

,OlIcHEeHH Ha 0a3a Ha TsxHaTa MyOJIMKyBaHa LieHa 32 00paTHO M3KYITyBaHe.

Kparkocpounu ¢unancoBu aktuBu — 548 000 Oposi, cbc cnpaBemnuBa croiHocT 3 064 xui. nB. (
2018 : 2 696 xwi.JIB) ca MpeIoCcTaBeH: KaTo 00e3leueHne Mo pero CeiIKu Ha J[pyecTBOTO.

12.Mlapuynu cpeacraa

2019 r. 2018 r.
Bun
‘000 JB. ‘000 aB.
[lapu o pasriamaTerHd CMETKH 12 645 4544
O06mo 12 645 4544

[NapuunuTe cpeiacTBa ca B HalMOHajHaTa mapuuHa equHuina — jeBa. Kem 30.06.2019r apysxectBoTO
vMa OJIOKMpaHU MapUYHU CPECTBA B pa3mep Ha 7 786 xwui sieBa.

13.PerncTpupan kanuraj

Jpy>ecTBOTO € PEruCTPUPAHO ChC 3allMCaH OCHOBEH KamuTal B pa3Mep Ha 160 xwi.B. Crnen 3acenanue
Ha CpBeTa Ha TUPEKTOpPHUTE C€ B3MMa pelIeHHe 3a yBenuueHue Ha kanurtana. Ha 04.06.2019r cnen
MPUKJIIOYBAHE Ha MPOLEypaTa M0 YBEIIMUECHUETO, OOLIHS 3aMCaH U 3aIUIaTeH KamuTal € 736 Xui jeBa

AknmoHepHUAT Karurtan Ha JpyxkecTBoTo ce cheton oT 735 910 Op. OOMKHOBEHM aKIMKM ¢ HOMHUHAITHA
CTOMHOCT B pazMmep Ha | JIB 3a akuus. Bcuuku akinmu ca ¢ mpaBo Ha IMOJy4YaBaHe Ha JTUBHJICHT U
JUKBUJALMOHEH A M TPEACTaBIsABAT €AuH rinac oT OOmoro cbOpaHMe Ha aKIHOHEPUTE Ha
HpyxecTBOTO.

AKIuHTE Ha APY>KECTBOTO Ca pa3lpeeeHn KaKTo CIIe/Ba !

I'pyna ropunnvecku smna 674 430 6post akium wim 91.64 % ot kanurana.
I'pyna ¢uznyecku muua 61 480 Op. akuuu nnn 8.36 % ot xanurana.

13.1. IIpemueH peseps

B®B Bpb3ka ¢ M3BBPUICHO yBEIMUYCHHE HA KalKUTana Ha APYXKECTBOTO ce (popMupa mpemueH pe3epB B
pa3Mep Ha 16 708 xun.nesa.
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14.Pe3epB oT mpeolieHKA HA aKTHBH W Hepa3lnpeaeiieHa nevyanda

14.1. Pe3epsB oT npeonenka

PesepBbT OT mpeonieHka Ha GUHAHCOBU aKTHUBHU € (JOPMHpPaH OT MpeolieHKa Ha (MHAHCOBU aKTHUBU 110
CIpaBeIjIMBa CTOMHOCT B IpYT BCeoOXBaTeH A0X0. B pazmep Ha 602 xun.ieBa ( 2018r : 602 xun.nesa )

14.2. Hepa3npeneieHa nevajioa

Hepasnpenenena neuan6a kM 30.06.2019r e 6 184 xun.oieBa ( 2018r: 4 881 xui.niesa).

15./Toxox (3aryda) Ha akuus

INeuanbara/3arybara Ha akmus kM 30.06.2019 r. m xem 30.06.2018 r. ¢ m3umcieHa Ha Oa3ara Ha
HEeTHaTa mevanda M CpemHO MpeTerjieHus Opoll Ha OOMKHOBEHHTE aKIMHU IPE3 ChOTBETHHUS OTYCTCH

TIEPHUO/I.
2019 r. 2018 r.
Bun
‘000 aB. ‘000 aB.
Herna nevan6a/3ary0a 3a nepuona 1255 337
CpenHomnpeTerieH Opoit akuuu 736 160
Joxon/3ary6a Ha akuus 1.71 211
16. 3agbikeHust KbM (PMHAHCOBH MHCTHTYI[HH
2019r. 2018 r.
Bun ‘000 aB. ‘000 aB.
bankoBu 3aemu 4043 4635
Oouwo 4043 4635
17.3aabJaKeHns M0 00JIUraliHOHEH 3aeM
2019r. 2018 r.
Bupn ‘000 aB. ‘000 aB.
OO0uranoHeH 3aeM 15 646 15 646
Oo1mo 15 646 15 646
18.I1acuB no oTCpoYeHHU JAHBIH
31 gexeMBpH YBeauuenne Hamasenue 30 ronn 2019
2018
BpemeHHa pasjinka T T
OTCPOYEH TaHBbK OTCPOYEH NaHBbK OTCPOY€EH NaHBbK
AKTHBH 110 0OTCPOYEHH JaHbIHU
Pasxonu o o6e3leHka Ha UHAHCOBU 173 - 173
AKTUBHU
Pasxoau ot obe3leHKa Ha UHB UMOTH 3 - 3
NIPU3HATH B neyanda/3aryba
Jlanbpuna 3aryba 0 0 0 0
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00110 AKTHBH 171 - 171
IIpuxoxau ot mpeoueHka Ha (PUHAHCOBH 123 - 123
AKTHBH NIPU3HATH B Tedanbara/3arydaTa
Ipuxonu oT npeoLeHKa Ha 0
WHBECTULMOHHU UMOTH TPU3HATU B 253 253
nevanbaTa/3arybara
IIpuxoxau ot mpeoueHka Ha (PUHAHCOBH -
AKTHBH IPU3HATH B APYT BCEOOXBATECH 49 49
J0X04
O6muro IMacusu: 425 - 425
OTtcpoyeHn TaHbIH (HETO) 254 : 254
19.3apbkeHus KbM (MHAHCOBY MHCTUTYHH
2019 r. 2018 r.
Buna ‘000 JiB. ‘000 JiB.
bankoBu 3aemu 7023 7230
Oouwio 7023 7 230
20. 3aanisKkeHus M0 00/ IMTalHOHEH 3aeM
2019 r. 2018 r.
Buna ‘000 JiB. ‘000 JB.
['maBHMIA 110 OOIUTAlIMOHEH 3aE€M 3912 3912
JluxBu 1o o0NHMranMoHEeH 3aeM — KPaTKOCPOYHA 4acT - 532
(011911 (1] 3912 4 444
21. THproBcKH 3aabJKEHUS
2019 r. 2018 r.
Bup ‘000 aB. ‘000 aB.
3aabIDKEHNST KBM TOCTABYHIIN 1395 3764
3a nokynka/npoaax0oa Ha aKI|UK 2 603 2100
Peno caenku HoMUHAI 13 004 11 364
JluxBu 0O peno cAenKu - 33
Oo1o 17 002 17 261

3anbIDKeHUITa KbM JOCTaBUMIM c€ (hOpMHUpa OT JOTOBOPH IO LIECHH .

AHTa)XMMEHTH 3a 06paTHO H3KYITYBaHC :

JpyxecTBOTO € cTpaHa IO perno caeaku u ¢ npemocraBuwio 548 000 Op. akuuu ChC CrpaBeauBa
croiinoct 3 064 xui1. jeBa, C aHFAKUMEHT 3a OOpaTHO M3KYIyBaHEe NMPH HOMHMHAI Ha cruenkure 3 418
XWJI. JIeBa M JIUXBEHU HUBA OT 6% 110 8%. [IpyKecTBOTO IbpkH KaTo obe3reueHre (GPUHAHCOBH aKTUBU
¢ HomuHAI 9 500 xun .1B. CpokbT 32 00paTHO M3KyINyBaHe HA (PMHAHCOBUTE MHCTPYMEHTH 3AJI0KEHH

o peno caenkute kbM 30.06.2019 r. HE € € Mo-IBJIBT OT eHa TOIUHA.
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22. IaHBYHH 32T bJIKEHHS

2019r. 2018 r.
Bug ‘000 aB. ‘000 aB.
22.1. KopnopaTHBeH JaHbK 223 223
22.2 ThO AHU - 19
O6mo 223 242
23.3a1b/iKeHUs] KbM MEePCOHANIA H OCUTYPUTEJHH HHCTUTYTH
2019 . 2018 r.
Bug ‘000 aB. ‘000 aB.
23.1. 3agpinKeHNs KbM IIEpCOHAA - -
23.2 .3agpKeHns KbM OCUTYPHUTETHH WHCTHTYTH 8 9
O610 8 9
24 Ipyru 3a1bJKeHHsT
2019 . 2018 r.
Bun ‘000 aB. ‘000 aB.
23.1.3abinKeHus TI0 3aCTPaXOBKU 13 16
O6mo 13 16
25.(PUHAHCOBH NMPHUXOIH U Pa3X0oau
30.06.2019 r. 30.06.2018 r.
Bun ‘000 aB. ‘000 aB.
Pasxoau 3a TuXBH (839) (573)
Pa3xomu ot onepanuu ¢ GUH.HHCTPYMEHTH (99) (99)
O6mo (938) (672)
30.06.2019 r. 30.06.2018 r.
Bun ‘000 JaB. ‘000 JaB.
[Ipuxonu ot TMXBU 307 237
[Tpuxoam ot oneparyu ¢ GUH. HHCTPYMEHTH 1980 290
O6mo 2 287 527
26./Ipyru ¢ppuHAHCOBH pa3xoau
Bun 30.06.2019 r. 30.06.2018r |
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‘000 s1B. ‘000 aB.
BbankoBu Takcu (1) (13)
06110 (1) (13)
27.Pa3xoau 32 BHUIHU YCJIYTH
30.06.2019 r. 30.06.2018 r.
Bun ‘000 a1B. ‘000 aB.
Ibpxaau u ap. Takcu (14) (10)
Omut u C4eTOBOTHO 0OCITy)KBaHE (18) (10)
Apyrn (41) (45)
Bcuuko Ipyru 3aabiKeHust (73) (65)
28.Pa3xo/a 3a mepcoHaJia
30.06.2019 r. 30.06.2018 r.
Bun
‘000 aB. ‘000 aB.
32.1.Pa3xonu 3a 3aratu (12) (12)
32.2.Pa3xomu 3a cotr. OCUrypoBKH 2 2
060 (14) (14)

29.Cpbp3anu Juna

Ceobp3anute numna Ha JlpyxectBoro BKIouBaT COOCTBEHUIINTE, IBIIEPHUTE IPYXKECTBA, KAKTO U
KITFOUOB YIPaBICHCKH ITEPCOHAIL.

29.1.Caenku ¢ KJII0YOB YNIPABJIEHCKH IePCOHAJ

KirouoBusT ynpaBieHckH nepcoHan Ha J{pykecTBOTO BKIIOUBA 4ieHOBeTe Ha ChBeTa Ha JUPEKTOPHUTE.

B’BSHana)K,I[eHHSITa Ha KIIOYOBUS YIPABJICHCKU NEPCOHAT CC CBCTOAT OT TCKYIIWM BB3HAIPAKACHUA,
KaKTO CJI€aBa:

30.06.2019 r. 30.06.2018 r.
Bun
‘000 aB. ‘000 aB.
KparkocpouyHu Bb3HATPAXKIEHHS
- 3aIUIaTH 9) (8)
O6mo 9) (8)

29.2 . Caeaxm ¢ AbIIEPHH PYKeCTBA

KbvMm JarTraTa Ha Oananca uma CJICOHUTC CACIIKHU C ABLICPHU APYKECTBA:
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‘000 aB. ‘000 aB.
IIpuxoam oT ABIIEPHO APYAKECTBO
JIMXBH 10 JOTOBOP 3a LECHS U ITApUUYCH 3aeM 34 31
[IpeBox mo goroBop 3a MpUYEH 3aeM 8 -
O6110 42 31
29.3 Pa3ueTH ¢ KJII0OYOB YIIPABJIEHCKH MEPCOHAT

30.06.2019 r. 30.06.2018 r.
Bun

‘000 aB. ‘000 aB.
Kparkocpounu Bb3HATPaXKIEHUS
- 3aIIIaTi 2 2
O6mo (2 (@)
29.4 Pa3yeTH ¢ IbIIEPHH IPYKeCTBA

2019 r. 2018 r.

Bun

‘000 JaB. ‘000 sB.
B3emaHus OT CBbp3aHu JIMIIA:
[IpenocraBena cyma mo AOroBOp U JINXBU 3031 2956
ABaHcoBa cyma TI0 JIOTOBOD 962 962
O0mo 3993 3918

Jpy’kecTBOTO MMa CKIIIOYEH PaMKOB JIOTOBOP 3a MapHuUeH 3aeM M JIOTOBOP 3a IeCHUs OT IMPeIXoHa
roJIMHa, KaTo KbM JlaTata Ha oT4eTa ,B3eMaHneTo € B pasmep Ha 3 031 xwmm.nesa( 2018: 2 956 xwui.s).

JpyXecTBOTO MMa CKJIIOYEH MpPEIBApUTEICH AOTOBOP OT MpEaXOJHaTa TojrHA 3a MOKYMKO-Tpoaaxoa
Ha HeIBWXXHUM HUMOT. ChINIacCHO Kiay3uTe B NPEABAPUTENHHUS JOTOBOP, COOCTBEHOCTTa BBHPXY HMOT
cieaBa na Obae npexspbiieHa B cpok 10 31.08.2019r. Kem 30.06.2019r. aBaHcoBaTa cyMa 1o JOroBopa
e 962 xun.neBa ( 2018: 962 xwi. nesa).

30.Ycj10BHM aKTHBM U YCJIOBHH NACHBHU

KbMm 30.06.2019r. xbM ApYXKECTBOTO HE ca OTHPABSHH MPETEHINH 110 TapaHIMy U IPAaBHU UCKOBE.

JIpy’>KeCTBOTO € Mpea0oCTaBuiIo (UMHAHCOBH AKTHBH 32 OOpaTHO HM3KYIyBaHE IO JIOTOBOP 3a PEro B
pa3mep Ha 1 512 xu.jiera

KoM 30.06.2019 r. 1pyXecTBOTO HE € IO0eMao 3aIb/DKCHUS KbM TPETH JIUIIA.
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31. Kareropum (puHAHCOBM AKTUBHU U NACHBH

31.1. dDuHAHCOBHM AKTHUBH

2019r. 2018 r.
Bun
Ipuioxenus ‘000 aB. ‘000 aB.
ben.6 2 595 2 595
KanntanoBu MHCTPYMEHTH MO CIPaBeINBA
CTOHHOCT Npe3 APYT BCeOOXBATEH 10XO0/
DHHAHCOBM AKTHBH 110 CIpPaBelIHUBA ben.11 13035 12190
CTOMHOCT B Mevyajnda uiu 3aryoa
JbJAroBM MHCTPYMEHTH MO aMOPTH3HpyeMa -
CTOHHOCT
[IpenocraBenu 3aemMu Ben. 10. 7237 4995
[IpenocraBeHyu aBaHCH U IPYTH B3EMaHUs ben. 9 25335 19593
[apu 1 napu4HU eKBUBAJICHTH ben. 12 12645 4544
O6mo 60 847 43917
31.2. ®UHAHCOBHU MACUBH
2019 . 2018 r.
Bun
Ipuiaoxenus ‘000 aB. ‘000 aB.
duHAHCOBH NacuBH OTYHTAHHU no
aMOpTHU3HpYyeMa CTOMHOCT
Herexymu macuBu 19 689 20281
3aaboKeHUs KbM (DMHAHCOBU WHCTHTYIIMU ben. 16. 4043 4 635
3a1bIDKeHUSI IO OOJIUTallMOHHYU 3aEMH ben. 17 15 646 15 646
Texyumm nacuBu 27 950 28 935
3anboKeHus KbM (PMHAHCOBU WHCTHTYIIHA ben.19 7 023 7 230
3aabmKeHUs 110 OOJIMTallMOHHA 3aEMU Ben. 20 3912 4 444
TBproecku u APYTH 3aABIDKEHUS ben. 21 17 015 17 261
O6mo 47 639 49 216

32. YnpasieHune Ha PUHAHCOBUSI PUCK

B xoma ma obnuaiiHaTa cu CTOMAHCKA JACHHOCT APYKECTBOTO MOXKE Ja OBJIe M3JI0KEHO Ha Pa3InIHU
(MHAHCOBM PUCKOBE, Hal-Ba)KHUTE OT KOWUTO ca: Ma3apeH PHUCK (BKJIIOYBAII BAIYTEH PUCK, PHCK OT
MpOMsIHAa Ha CHpaBeAjivBaTa CTOWHOCT M LIEHOBH PHCK), KPEIUTEH PHCK, JIMKBUACH PUCK M PHCK Ha
JMUXBEHO-00Bbp3aHM mMmapuyHu moTor. OOmIOTO ympaBieHWe Ha pucka € (QokycupaHo BBPXY
TPYAHOCTUTE TIpM NPOTHO3MpPaHE Ha (UHAHCOBUTE IMA3apu M IIOCTUTaHE MUHHMHU3UpPaHE Ha
MOTEHIIHATHATE OTPUIATETHA e(eKTH, KOMTO Ouxa MOTIH Jia ce OTpa3sT BbpPXYy (HUHAHCOBHTE
pe3yNTaTH U ChbCTOSTHUE HA IPYKECTBOTO.
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Tekymo (hMHAHCOBUTE PUCKOBE C€ MACHTH(PHUITPAT, H3MEPBAT U HAOJIOJaBaT ¢ TIOMOIITa Ha pa3InIHU
KOHTPOJIHUA MEXaHWU3MH, 3a Ja C€ OIpelNeysIT aJCKBAaTHU I[EHW Ha YCIYTUTE HA JOPYKECTBOTO U Ha
MIPUBJICYCHHSI OT HETO 3a€MEH KaIlUTaNI, KAKTO M Ja C€ OICHAT aIeKBaTHO Ma3apHUTE 00CTOATEICTBA Ha
MIpaBEHUTE OT HETO MHBECTHIIMM W (JOPMHUTE HA MOAMBP)KAHE Ha CBOOOTHUTE JIMKBHUIHHU CPENCTBA, O€3
Jla ce IOoMyCcKa HeollpaBAaHa KOHLICHTpALlHs Ha 1aJICH PUCK.

YmpaBineHHETo Ha PHCKa B JPYKECTBOTO C€ OCHIIECTBSIBA TEKYIIO OT PHKOBOACTBOTO. CHBETHT Ha
JTUPEKTOPUTE Ha JPYKECTBOTO € JePUHHpAT OCHOBHUTE NPUHIUIK Ha OOLIOTO YIpaBIICHUE HaA
(mHaHCOBHA pHUCK, Ha 0a3ara Ha KOWTO C€ CHa3BaT NPOIEIypH 3a YIpaBleHHEe Ha OTACITHUTE
cnenu(uIHN PUCKOBE, KaTO BaJyTeH, IIEHOBH, JMXBEH, KPEAWTEH W JIMKBHIEH, W 3a PUCKa TpH
M3MOJ3BAHETO HA HEACPUBATUBHU UHCTPYMEHTH.

ITazapen puck

Baayrten puck

JpyecTBOTO H3BBPILBA CBOATA ACHHOCT NPH HEAKTHUBEH OOMEH C Uy)KICCTPaHHH IOCTABUYHLM U
kiaueHTU. CTONMAHCKUTE OIEpally Ha APY>KECTBOTO ca B OBITrapCcKH JIeBa.

JApyru ueHoBu puckose

HpyXecTBOTO € M3JI0KEHO U HA JPYTM LIEHOBU PUCKOBE CBbP3aHU C MHBECTUIIMUTE, KOUTO MPUTEKABA.
B crorBeTcTBHE ¢ monmrukata Ha Jlpy)KecTBOTO HE ca W3BBPIIBAHU CIEHUPUIHU XeDKUPAIIH
JICHHOCTH BBB BPB3Ka C TE3W MHBECTHIMU. [ICHHOCTTa Ha JPYKECTBOTO CE€ HAOJIO/aBa Ha perylspHa
0a3za W KOHTPONBT WIM 3HAYMTEIHOTO BIHSHWE BBPXY HETO Ce H3IMOJ3BAT, 32 Na CE MOIIbpiKa
CTOMHOCTTA Ha UHBECTUIUHTE.

Kpenuren puck

OcHoBHHTE (PMHAHCOBH aKTHBH Ha JAPYKECTBOTO Ca THPrOBCKH M APYrH ()MHAHCOBH B3E€MaHUs, NapH B
0aHKOBHM CMETKHU U B Opoii. KpeauTeH puck € OCHOBHO PHCKBT, IPH KOWTO KIMEHTUTE Ha JPYKECTBOTO
HsMa J1a ObJaT B ChCTOSIHHUE Aa M3IJIATAT U3LSUI0 U B OOMYAHHO NMPEeIBUACHUTE CPOKOBE IBJKUMUTE OT
TSIX CYMH 10 ThPIOBCKUTE B3eMaHUsL. J[pyKecTBOTO PeIOBHO CIIe/IU 32 HEU3ITbJIHEHUE Ha 3aIbIDKCHUATA
Ha KOHTpareHTuTe KbM J[pyKecTBOTO, YCTAaHOBEHHM WHAMBMJYyaJHO WIM Ha TPYNH, U W3MOJ3BA Ta3zu
nHpOpMaLUs 32 KOHTPOJ Ha KpeauTHHs puck. [lo oTHOmEHHE Ha THProBCKUTE W APYrd (PMHAHCOBU
B3eMaHusA JlpyKeCTBOTO HE € M3JI0KEHO Ha 3HAYHUTEJIeH KpPEAUTEH PHUCK KbM HHUTO €JIMH OTAENeH
KOHTpareHT WIN KbM Ipyla OT KOHTPareHTH.

[Monmutuka Ha [IpyXecTBOTO € Ja HM3BBPIIBA TPAH3AKIMU CaMO C KOHTPAareHTH C J00Bp KPEeAUTeH
pelituHT. PHKOBONCTBOTO Ha JIpyKECTBOTO CuMTa, Y€ BCHYKU TOpPECTIOMEHATH (DMHAHCOBH aKTHBH,
KOUTO HE ca OMiIM 00e3lECHIBAaHH MJIM Ca ¢ HACTBIIMJI MAJCK MPe3 MPEACTABCHUTE OTUYETHH IIEPUOJIH, Ca
(hmHAHCOBU aKTHBH C T0Opa KpEANTHA OIECHKA.

KpenutHuss puck OTHOCHO Mapu MU NapUYHU EKBUBAJCHTH C€ CUMTa 32 HECBHUIECTBEH,Tb Karo
KOHTpPareHTUTE ca OaHKH ¢ J00pa peryTalus U BUCOKA BhHIIHA OLICHKA Ha KPEIUTHUS PEUTHHT.

banaHcoBHTE CTOMHOCTH OMMCAaHU TO-TOpE, MPEACTABIABAT MAaKCHMalHO BB3MOYKHOTO H3JIaraHe Ha
KpEJIUTEeH pUCK Ha J[py»KeCcTBOTO MO OTHOIICHHE HA Te3U (PMHAHCOBU HHCTPYMEHTH.

JInKBHEH PHCK

JpyxecTBOTO mocpemia Hy>KIUTe CH OT JUKBUIHHU CPEICTBA, KATO BHUMATEIHO CIEIH IJIAIaHusATa 10
MOTAaCUTEIHUTE TUIAHOBE HA JIBJITOCPOYHHUTE (PMHAHCOBHU 33bJDKEHHSI, KAKTO M BXOSILUTE U U3XOASIIH
MapUyHU MOTOIM, BB3HUKBAIIM B X0Jia Ha ONepaTHBHATA JIeHHOCT. HykauTe OT TMKBUAHM CPEACTBA CE
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CJICST 32 Pa3JInuHU BPEMEBH IIEPHOAU — €KEIHEBHO U €KECEIMHYHO, KaKTo U Ha 6a3aTta Ha 30 nHEBHU
nporHo3u.Hyxaure oT JUKBUIAHM CpenTBa B ABIATOCPOUYEH IuTaH 3a mepuoaud oT 180 u 360 mnu, ce
OTIPENIEIIAT MECEUHO.

CpencrBata Ha IBITOCPOYHHUTE JMKBUAHHU HYXKIU CE OCHUTYpPSABAT Upe3 3a€MH B CHOTBETHHS pa3Mep H
npojaxx6a Ha (PMHAHCOBU aKTUBH.

Puck Ha TMXBOHOCHH Napu4YHHu MOTOLH

IMonutukata Ha JIpy>KeCTBOTO ¢ HacoueHa KbM MHUHHMHU3UpPAHE Ha JTUXBEHHUS PUCK MPHU ABITOCPOUHO
¢bunancupane. IlpemoctaBeHuTe 3aeMuH ca ¢ (GHUKCHpaH JIMXBEH mpoieHT. Ilperenkara Ha
pbkoBOJCTBOTO ¢ 4ye KbM 30.06.2019r. JIpykecTBOTO HE € M3JIOKEHO Ha CHIIECTBCH JIMXBEH PHCK.
V3MeHEeHHEeTO Ha JIMXBEHUTE MPOICHTH TI0 JOTOBOPH 3a MOJIYYECHH 3a6MH ¢ POMECHIUII JIMXBEH MPOIEHT
€ HECBIIECTBCHO.

33. CipaBeJTHBH CTOHHOCTH

@DUHAHCOBUTE AKTHBU U IAaCUBH, OTUMTAHM IO CHpPABEAJMBAa CTOWHOCT B OTYeTa 3a (PUHAHCOBOTO
CbCTOSIHUE, Ca TPyNUpaHH B TPH HHUBAa ChOOpasHO HepapxusTa Ha CIpaBeiMBaTa CTOHHOCT. Tasm
Hepapxusi ce ompenens Bb3 OCHOBAa Ha 3HAYMMOCTTA Ha BXOnslIaTta MH(poOpManms, W3MOJI3BaHA TMPH
OTIPEJIENITHETO Ha CIIPaBeIMBaTa CTOMHOCT Ha (DMHAHCOBHUTE aKTHBU M MACHBHU, KAKTO CJIC/BA!

- 1 HMBO: Ma3apHU 1IeHU (HEKOPUTHPAHK) HA aKTHBHU Ma3apy 32 UICHTHYHH aKTHBH WU TACUBH;

- 2 HUMBO: BXOJsIIAa HHPOPMAIHS, Pa3lIUYHA OT MMa3apHH IICHU, BKITFOUCHH HA HUBO 1, KOSTO MOXeE
na Obe HabroIaBaHa 1Mo OTHOIICHWE Ha JIaJIeH aKTHB MM TIaCUB, WK TPSKO (T. €. KaTo IICHH)
WJIM KOCBEHO (T. €. Ha 0a3a Ha IICHUTE); U

- 3 HuBO: BXOAsAmla WHGpOpPMAIUS 3a JMAJCH aKTHB WM TAcHWB, KOSITO He ¢ OasWpaHa Ha
HaOJroaBaHK Ma3apHU JaHHH.

JlaneH (hMHAHCOB aKTUB WJIU MMACUB Ce KIacu(UIIMpa Ha Hal-HUCKOTO HUBO HA 3HAYMMa BXOJsIIa
rH(pOpMAaITUs, U3TI0I3BaHA 32 ONPE/IEIITHETO Ha CIIPaBEeITUBATA MY CTOHHOCT.

MeTOI[I/ITe " TCXHUKUTE 3a OLICHABAHC, U3II0JI3BAHU ITPU ONPEACIAHECTO Ha CIIpaBCajinBaTa CTOﬁHOCT, HC
Ca IMPOMCHCHHU B CPABHCHHUE C MMPEAXOJHUA OTYCTCH IICPUOI.

a) OOpPCOBO THPTYBaHM LIEHHU KHIKA

Bcuukn mazapHO THpPryBaHM KallMTAJIOBH WHCTPYMEHTH Ca IPEACTaBeHH B OBIrapcKu JieBa W ca
myOJIM4HO THpTryBaHW Ha Oopcara Ha Beiarapcko ®@onmoBa bopca. CripaBeanuBuTe CTOWHOCTH ca OMITH
olpezielieH: Ha 0a3a Ha TeXHUTE OOPCOBH IIEHHU-TIPOaBa KbM OTYETHATA JaTa.

0) HeOOPCOBO THPryBaHU IICHHU KHUXKA

CnpaBe/uinBata CTOHHOCT Ha HEOOPCOBO THPryBaHU KalUTAJIOBH MHCTPYMETHU ca OIpeJesieHn Ha 0a3a
Ha OLIEHKH, M3TOTBEHHU OT HE3aBUCHMH OLICHUTEIIH

B ) ISUIOBE

CnpaBe/uinBata CTOHHOCT Ha MHBECTUIMUTE Ha J[pyKecTBOTO B AAJIOBE € OLIEHEHAa MO CIIpaBeInBa
CTOMHOCT, OpeelieHa Ha 0a3Ta Ha TAXHaTa MyOJIMKyBaHa 1IeHa 3a 00paTHO U3KYITyBaHe.

34, lepaB.neHue Ha KallUTAaJ0BUA PUCK

C ympaBieHHETO Ha KamuTaja JPYXKECTBOTO LIETU Ja Ch3JaBa U MOIIbPXKAa BB3MOXKHOCTH TO JAa
OpOABIKK 12 (YHKIMOHHpa Karo JIeHCTBAIO MpeanpusiTHE W Jla OCHTypsiBa ChOTBETHATA
BB3BPBILIAEMOCT HA HHBECTUPAHUTE CPEACTBA Ha AaKLUHUOHEPUTE, CTONAHCKUTE IOJ3UM Ha JIPYTUTE
3aMHTCPECOBAHU JIMIA U YYAaCTHUIIM B HETOBHUA 6H3HCC, KaKTO M Aa MoAdbprKa OINTUMAIHA KalluTajloBa
CTPYKTypa, 3a Jla ce peaylHpaT pa3xoauTe 3a Kamutaja. LlenTa Ha pBKOBOACTBOTO € Ja MOIIbpKa
JIOBEPUETO HA HMHBECTUTOPHUTE, KPEIUTOPUTE U Ta3apa W Ja TapaHTHpa OBJCIIOTO pa3BHTHE Ha
HpyxecTBOTO.
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Xongmur Uentop AL

ﬂpl/I}'IO)-KeHVIe KbM nHansunayaneH d)l/IHaHCOB oTyeT

30 toHmM 2019r.

PBHKOBOJCTBOTO TEKyIIO HaONIOaBa OCUTYPEHOCTTa K CTPYKTypara Ha Kalurajga Ha
CHOTHOIICHUETO Ha 33 THKHSJIOCT NpeicTaBeHu B Tabnuiara kbM 30.06.2019 1. (31.12.2018 1.):

2019 2018

‘000 aB. ‘000 aB.
OO01I0 ABLJTOB KAMUTAJ, B T.4: 47 870 49 483
3aemu om mpemu uya
HamaJieH ¢: mapuYHuTE CPeACTBA U NAPHYHUTE (12 645) (4 544)
€KBHBAJIEHTH
HereH abJIroB kanuraa 35 225 44939
Q0110 COOCTBEH KAMTUATAJI 25 485 6 946
O0mo KanuraJj 60 710 51 885
CHOTHOIIEHHE HA 3a0TbKHIJIOCT 58.02% 86,61%

Oasa

KoM 30.06.2019 r. HeTHHTE aKTUBHU Ha IPYKECTBOTO HapacTBat A0 25 485 Xui.JB., KOETO MHOTOKPATHO

Ha/IBUIIaBa PETHCTpUpaHus KanuTai oT 736 xmn.aB.(2018: 6 946 xwu.nB).

35.Cp0uTHS ci1e Kpasi HA OTYETHHS MEPHO/

He ca BB3HUKHAIU KOopurupamu CHLOUTHSA MCXKAY JdaraTa Ha (I)I/IHaHCOBI/ISI OTYCT M JaTraTa Ha

0I0OpEeHNeTo My 3a IyOJIUKyBaHe.

36.0n00penHue Ha pUHAHCOBHUS OTYET

®unrancoBusaT otaeT KbM 30.06.2019 r./BriTtounTeTHO CpaBHUTENHATA HH(POpMAaIs/ € 0J00peH U MpUeT

ot CnBera Ha aupekropute Ha 29.07.2019 r.
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