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ML EM EH THU XEJITKEDP BhJIFAPUS EOOA

OTUYET 3A BCEOBXBATHHSI JOXOA

3a roHaTa, NpHKmousatua Ha 3 nexesspy 20138

{Beuuky Cys ca B XIS/ IER, OCBEH AKO HE € YHOMEHATO Apyro)

OTYET 3A BCEOBXBATHHS JOXOX

3a neproga npuisnoysai ga 31.12.2018r.

2018 2017
Haumenonanue BGN'000 BGN'000
Ipuxony ot npoaaxou 2 832 -
Pasxopn 3a MaTepHanu (N -
Pazxo/ii 34 BbHLIRH YCIyrH (270) -
Paszxosu 3a nepcoHana (20) -
PesynTat 01 OnepaTAbUa AefinocT 2 543% -
dHHAHCOBH NPHXOAH 11 -
DHHAHCOBY PasxXojiH (2) -
Hernn dunancosu npaxoau(pasxonm) 9 -
IMenanba npean faHBUHO obaraxe 2550 -
Pa3zxoaH 3a JaHbL (255) -
IeuanBa(zaryba) za mepuoga 2295 -
O8m pceofxBAaTEH A0X0/4, 3A EPHOAA 2295 -

Hama na ceemagsue: 15.03.2019

Hanwanumenen Qupexmop/Yupasumen: Cuemasumen:
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M1l EM EH T XEJATKEDBP BbJTAPHS EOO/L

OTUET 3A ®HHAHCOBOTO CBCTOSIHUE

34 roauHaTa, npHKntouBama Ha 31 aexesspn 2018

(BcHuKH CYMH Ca B XHIANN JIEBA, OCBEH KO HE € YIOMEHATO JPYro)

2018 2017
Haumenosanue BGN'000 BGN'000
Teryum AKruBn
TLprobckH M JPyru BleMaHHs 517 -
THproseky H Apyry B3EMaHHS OT CBbP3aHY JIHLA 1724 -
Tapuuny cpesersa M NApHYHE EKBHBANEHTH 320 -
O0mo rexyiny akTHBY 2561 -
Cyma na akrusunre 2 561
Pergerpupan Kansrasn v pezcpay
OchoBen kanurail 10 -
Harpynana newanba/aaryba
(DHHAKHCOB PEIYNTAT, HETHO 2295 -
O6wo Kausran o pesepsn 2 305 -
Teryuis nacunn
THProBeKH M APYIH 331bJIKEHHA 1 -
JanbuHy 3abikeHns 255 -
O0wo TeRYIH TACHBH 256 -
Cyma na co0CTReERNN KANHTAM H TACHBHTE 2 561 -
Hama na cecmaeane: 15.03,2019 J— -
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ML EM EH TH XEJTKEBP BbJIFAPHI EOOL

OTYET 3A IPOMEHUTE B COBCTBEHNS KAIIUTAJ

3a ronnHaTa, npukmousawa Ha 31 nexesspy 2018

{(Beuuxi CyMM Ca B XHIIS/M IEBA, OCBEH AKO HE € ynoMeHato Apyra)

Harpynasa ®muancos
Perncrpupan Joubannteses newanba/  pesyarar O6mo
Kainran KannTaa 3aryba

BGN'000 BGN'060 BGN'000  BGN'W000  BGN'000

Caapo na 1 Sluyaps 20171, - - - - -
Eammens va akuuu(za Afl), yseniueHue na
KAnHMTANA C Napi4HK BHOCKH - - - . -

Herua neuantafzaryba . - - - -
Jipyr BceoBxsares IOXO 38 IEPHOJIA - - - - -

Caspo na 31 Jexemnpn 20175, - - - -
Caapo na 01 Suyapn 2018r. - - - - -
FEaucHs Ha akuHt(3a All), ysenyueHne Ha

KanHTazia ¢ napH4yHH BHOCKH 10 - - - 10

Hertna neuanba/zaryba 2295 2295
Jlpyr BceoBxBaTeH A0XO0J 32 NEPHO/A - -

Cauno na 31 Jexestppu 2018r. 10 - - 2295 2 305
Hama na cvemassme: 15.03.2019
Hsnvanumenen Oupexmop/Ynpasumei: , Cuomagumen:

A-p Hukonail Msanos Henew! Antepa OOJ - Pymana I'nuesa

DuHaHCOBUAT OTUET € 0A06peH 3a H3AABAHE OT Y IPaBHTENA HA 14 TOnn 2019r. ,,v:i'?/""s'}” 7
o

s

[MoscuKrennure Genexky oT cTpanHUa 8 o crpaHdua 19 ca Hepasaenna HacT oT Q’Hﬁéﬁcomm —
%R DTS pen g

P AMTERS

|
1 ¢ fen b
A

b



MU EM EH TH XEJATKEBP BhJITAPUS EQOJ

OTYET 3A NAPHYHMTE [NIOTOLH

3a rojmuara, npinovBama Ha 31 pexemnpu 2018

{Beuuky CyMH ca B XIIAAH NERA, OCBEH AKO HE € YIOMEHATO APYTaQ)

2018 2017
Haumenopanire BGN'000 BGN'000
Hapuunn IOTONM OT ONEPATHBHA AciinocT
TloCTBOMEHHA OT KIHEHTH H APYTrH HebHTOpH 2315 -
Tinamanust kbM ACCTARYHUM H APYIH KPEAHTOPH (730) -
[NnaniaHns Kb IEpcoHaa H OCHIMHCTHTYLIHH 20 -
TlnateHs BAHKOBH TAKCH B KOMHCHOHHM (2) -
Jpyru noctennenns/nnawasxs - -
Heren moTok oT onepaTupHa peiinocy 1563 -
Iapiynn 00TOUH OT HIBECTHIBIONHA ACiiNoCT - -
Inananus no npenocTapedHH 3aeMu - -
[pupobusade Ha y4acTHs B J(bLUIGPHR APCAAPHATHA - -
Jpyry 10CTbIICHHS/TIAIAHAS - -
Heren NOTOK OF HHBECTHIHONNA AeHHOCT - -
Iapuaui noToun or GuHAHCOBA geinocer
[ToCcThIUIEHHA OT EMHTHPAH KanyTa 10 -
[nau@ums no KeArocpoyHn DAHKOBH 3a8MH - -
ITnautasma o KpeaHTH - -
[Mnaianus Ha 3abHKCHIN 110 QHHAHCOR JIM3HHT - -
[TpenocTabesy 3aeMH HA CBBP3aHM IHLA (1253) -
Jpyra nocrsnneHHa/mnaman1s - -
Hercen notox ot punancosa geiinocr (1243) -
Herno ypennuense(maMajiense) na NApHIHHTE 320 -
CPEACTBA H EKBHBANCHTH
TlapHtHK CPECTRA K eXBHBANEHTH Ha | Anyapy - -
Hapuuun cpepcTBA i eKBHBAJENTH Ha 31 neremepn 320 -

Hama na evemagane: 15.03.2019

Hanvanumenen oupexmop/Ynpa : Cuemasumen:

] d;ﬁmq
$H b ki

ji-p Huronaii Meanon Hegep ™ (\iﬂw Awntepa O0OJ1 -

i}v{’fb K,

duHAHCOBUAT OTUET € oflobpen 3a u3napaHe oT Ynpasurens Ha 14 JOnu 2019r,

Toscuurennure Genexxx oT crpaniia § ao crpannua 19 ca Hepasaenna 4acy OT (PHHAHCOBYS OTHET.



MILEM EH TH XEJTKEBYP BbJTAPUS EOOA
[MOSACHHUTEAHU BEJIEXKH

3a ropunara, npHKIYBatE Ha 31 aexemapu 2018

(BeHukn CyMH ¢a B XIUIAILA JIEBA, OCREH AKO HE ¢ YNOMEHATO APYro)

Kopnoparusia nndopmaiss

LMeauunteks Hentsp Ev Ex Tn Xentwewp brnrapus” EOOJ e upymecrro, perucipHpano
Toprosekua peructip noj EUK 204943541 ua 02.01.2018r. ¢ xanuraj B pasMmep Ha 10 000 nena,
KOHTO & 3O BHeceH. RaHoanueH cOGCTBEHHK HA KanuTana e Apyxectsoro ,,Em Ex T Bunrapia”
EOO/I, peructpupano s Trprosekus peruersp nop EHMK 204735832. ,Memuuunckn enrsp Em En
‘Tu Xentkenp Bparapus” EOOJ, ce ynpasnasa ot a-p Hukoualt Msanos Hepes.

Conanmiuero 1t agpecwt na ynpasnenwe e rp.Codna, paiion Mnancer, wk. Mnapocr, Byn.
LAnekcanbp Manunos® No 85, et 4, ofue 12,

2. Hpersaeyx na aeiinocrra

2.1,

Jleiisocrra na apysecrsoro ,Mepunpsckn Lewrsp Em En Tn Xentkenp Buiirapnua” EOOJ e
HPGJOCTABANE CAMO Ha H3BBHOOMHHUHA FIOMOIL 4PE3 MPEOCTABRHE HA MEAHLMHCKH YChRyrH N
KoHCYNTAUMM B cepata Ha HYK/ICAPHATA MEAWLHLA, NBUENCUECHHETO, MC/IMUHHCKATA OHKOTONHA 1
o6paina auarnocrika B Amxubagem Curi Kannix Toxyna bonusuua.

(DuHaHCHpaHeTo ce Maphpiuma nupsoHayvanHo or ,Em En Tw Bwirapns” EOOJ nocpencroos
BHECEHHS KAnKTa, 3NOCNeACTBHE APYKECTBOTO HE € HMAIO HYXIA OT HOITbJIHUTCIIHO (PHHAHCHPAHE,
ThH KATO € 110KPHBAJIO CBOHTE PA3XOIH C NPUXOLHTE, KOKTO FEHEPHPA CHEMECEHHO.

Tlpes 2018r. , Mennmunckn Llensp Em Er Ti Xenrkewp Erarapus” EOOJ)| € npesocTaBHito
kpeants Ha apyxectsara ,EM En Tu Brnrapis” EOOJ u SMHT Xenrkesp 10pun CJIPY ¢
(hHKACHPAH [1a3apeH JHXBEH NPOLUEHT ¢ L NOANOMAarase H GHHaHCHPAHe Ha OCHHOCTTA HM.

Bbana 3a uirorpaue

HacTtoawsr (piiHaHCOBHRT OTYET € H3TOTBCH Ha 0a3a Ha HCTOpPHYCCKA LEHA. MG’I‘OPH‘{GCKHTE{ LEHa CC
OCHOBAaRAa HAa CrpaseaIusarTa CTOHHOCT fIpH pasMAHa Ha akTHBH.

MUHAHCOBHAT OTYET € NPEACTaBeH B GBLIrapekH JIeBa M BCHUKHM CTORHOCTH €A 3AKPBIVIEHH 110 Haii-
Gni3kiTe XHnsa GearapekH esa (XK. JIB.), OCBEH KO € YIIOMEHRTO APyTo.

Hasipaenuc 3a chOTBCICTBHE

To3 (JHHAHCOB OTYET € M3rOTBEH BBB BCHYKH CHUICCTRCHH ACHCKTH, B CHLOTBETCTBHE C
MexayHapoOAHHTE CrabjapTH 3a  (uHancoso otuwtane (MCQO), nspapenu oT Chrera no
MEXIYHAPOAHH cueToBoiHH cTanaapTH (CMCC) 1 pasiCHEHHATA 32 TAXHOTO IPHIIArAHE, H3/A/ICHH
or Komurera 3a pasachenne Ha MCOO (KPMCQO), npunern or Enponeiickus cwos (EC}
npunoxumu B Penybanxa Bonrapns.

2.2, OTunTane B UY/KICCTPAHEA BAAYTA

(DHHAHCORHAT OTHET € NPEACTABEH B OLIrapcK jleBa, KOATO € QYHKUHOHANNATA BAIYTA H BalyTaTa
Ha npeacTansHe Ha Jpyxectsoto. CASHKHTE B UyKAECTPaHHA BANYTA TbPBOHAYAIHO CC OTHHTAT BbE
(PYHKUNOHAIHATA BAJYTA 10 OOMEHHHA KYpPC Ha ATaTa Ha CAeNKaTa.

MOHETAPHHTE AKTHEH W NACHBH, ACHOMHHHMpAHH B UYKAECTPRHHW BANYTH C& DPCHIUHCNABAT BLB
(PYHKLUHOHANHATA BANYTA KbM KDPas H2 OTYETHMA NEPHOA 110 3AKITIOUHTENHNA o0MeHEH Kypc Ha
Bunarapcxa Hapoana Bauka 3a nocsie/inns paboTes AeH OT ropusarta. Bouuxy KypeoBH pasiivku o
NPHIHABAT B OT4YETa 3a BecoBGXBaTANA 0X0/1, HEMOHETAPHHTE aKTHBH M NACHBH, XOHTO CE oueHAnat
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ML EM EH TH XEJTKEBP EbJATAPUI EOOJ

HOSICHATEMHHN BEJIEKKH

3a roanHaTa, npunounama Ha 31 aexemspn 2018

(BeHuKY CYMM €A B XHIISLM JIERH, OCBCH BKO HE € YTIOMEHATO npyro)

No HWCTOpHuecKa LeHa Ha npHaofHBaHe B MYKICCTPAHHA BANYTa, €€ NPEHIYHCIARAT BbE
qiyHKUHOHANHATA BATYTA 1O 0OMEHHHA KYPC KhM JIATATa HA TbpBOHAYaNHaTa CACHAKA (npuaobisate).

Hocaedeania oenka

OuerkaTta Ha (IJHHEHCOBHTC AKTHBH 3aBHCH OT TAXHATA KJ]aCHq:HiKaHHH, KAKTO CAcABa:

3aeriu u geAUnIs

JacMuTe H BICMAHMATA CA HENCPUBATHBHH clmuaucmsn aKTHBH C (bnxcnpalm HIIH OIpeACIHEMH
MASMWIAHMY, KOHTO He ¢¢ KOTHPAT HA AKTHBCH Mnalap. Cnen MBPBOHAYAITHOTO HM {IPH3HABAHE,
}lpy}KGCTBO'i'O O1leHHBa 3aeMHTE H B3EMAHHATA NO aMOPTHIHPARA CTOHHOCT, ¢ H3NOI3BAHE HA MeTOAA
Ha GCIJBKTHBHH}I JHXBEH NPOUELHT, HaMajleHa ¢ NpoBH3HATA 34 0663[{61—”(21. AMOpTHBHpHHﬁTa CTORHOCT
e HIYUCAARA KAaTO €& B3EeMAT NPeABIA BCHYKH NPeMHH H OTCTHNKY NPH np}moﬁmsaHeTo, KaxTo H
TAKCHTE, KOHTO €A HEepasaenia Hact OT EQ]EK[‘HBHHH JEXBEH NPOLEHT H Pa3sXxoiuTe MO cjacnxara.
[Teuanbure u SST‘YGHTG OT 3aeMH Y B3CMAHHA CE [PHIHABAT B OTUETA 34 BCEOOXBATHHA JOXO0M, KOT&TO
33cMHTE B BreMaituara Opjar OTIMHCaHY WY OGCZHGEIEHH, KAKTO H Ypes NPoHeca Ha aMopTH3aibi.

Twpzoscku u Opyzu 63eMansl

TBpProBeky M APYrH B3eMaHnA ca (PHHAHCOBH aKTHBH NPSACTABCHH 110 ceBecToliHOCT, HAMAIIEHH CBL
sary6ure oT oBestienka Ha 6asaTa Ha KalKyTHPANATA HM BEICTAHOBHMA CTORKOCT,

Hapuwunu cpedcmsa 1 nAPUHRU eKEUGANCHINU

l’lapnqnme cpeicTBa B NapHHHHTC EeKBHBAJICHTH B8 OTUHETA 33 (tnmaucoso‘ro CHCTOAHHE BKNIOUBAT
napyuHn cpeersa no GaHKOBH CMETKH.

3a Hendre Ha OTYETAa 34 NMapHUMHHTE NOTOUM, NapHYHHTE cpeseTea H [IpHUHHTE CKBHBAJICHTH
BRJIOUBAT NAPHYHHTE CPEACTBA H NapHYHH EKBHBAJICHTH, KaKTO TE Ca HB(bHHHpaHH no-rope.

O6e3nenka 1a GUUANCOBH AKTHBH

JIpy:KECTBOTO TIPELIEHABA KbM Kpad H4 BCCKH OTHETEH NEPHON JlalH ¢a HANHLC 0GeKTHBHH
LOKE3aTE/ICTRA 33 06e3eHKaTa Ha QHHAHCOD AKTHB HIM HA rpyna o1 guuancoss akTHed, OBeKIHBHO
[OKA3ATENCTRO, Y& (PMHAHCOB aKTHR ¢ ofe3teHen, MoXe Aa BXTIOUBAa HEH3NBHEHHE HIIH POCPOHE
OT JUMBKHHKA, TIPECTPYKTYPHPAHE HA AbKUMATAa cyma 3a HpyiKecTBOTO npH yC/IoBuA, KOHTO
Jlpy®ectBoTo 1e G pasmIexnaio npH ApYrH OOCTOXTENCTBA, HBIHKAUMH, 4E UIBHCHUKLT HM
eMHTEHTHT 1116 M3MaJHE B HECHCTOSTEIHOCT.

,ﬂpy}KECTBOTO B3eMa ApeABHA JIOKA3ATe/ICTEA 34 OﬁeBMGHKa Ha B3EMaHHH, KAKTO 38 KOHKDPCTCH aKTHE,
TAKA H HA KOJSKTHBHO pPAaBHUILE, Bouykn HHAHMBHAYAJIHO 3HAMHMH BICMaHHA CC npoBnepApaT d
cneumbmma obesueHka, B3eMadHsTa, KOHTO HE €A HHAWBHAYAIHO 3HAYHMU, CE npopepagart
KonexTHBHO 3a odelleHKa Karo ce IpYHPpaT 34eAHO B3eMaHlHA ChC CXOOHH X8pPaKTepHCTHHH Ha
pHCKa. B rakupa cilyuyau l[pyn(ecm()'ro H3NON3BA HCTOPDHYECKHTE TEHUEHUHH HA BCPOATHOCTTE 334
HEWIDBIIHEHHE HA 3aJIbJOKEHHATa, BPEMETO 3a Bb3CTAHOBAHAC Y pa3sMepa Ha BE3HHKHANHTE 3&[’y6H,
KOPHIHPARH C NPEUECHKATA Ha PBKOBOJCTBOTO ARNH CETALIHHTE HKOHOMHUYECKH H KPEIHTHH YCNOBHA
CcA TAKHBA, Y€ HMa BEpPOATHOCT PEATHHTC 3:':1['}’6}1 Aa 6'1;1!3’1‘ no-ronemy HIH NO-MaJKH OT
npeancnarateTo Ha Oasara Ha HCTOPHYSCKHTE TeHISHLH.

@uuaHeost AKITHGH, OMYNMANHLT RO AMOPIIUINPDAHT crmotinocm

3arybarta o 06e3ueHKa Ha QHHAHCOR aKTHB, OTYHTAH NO AMOPTH3IHPAHA CTOHHOCT C& M3UHCIIARA KATO
pazjiMKaTa MEXIy HEroBaTa OTHETHA CTOMHOCT M HACTOAMATA CTOHHOCT Ha OYAKBAHHTE 6vpeum
[1apHYHM  TIOTOLH, AHCKOHTHPAHH C OPHIHHAIHMA e(pCKTHBEN JIHXBCH APOLEHT. BanaHcorata
CTONHOCT HA AKTHBA CE HAMAHMRA Ype3  H3INOI3BAHE HA KOPCKTHBHA CMCTKA 34 NPOBH3HA 34
o6esuenka, Cymara na 3arybata ¢e Npu3HaBa B 0TYETA 32 BCEoOXBATHMA IOXOA,

AKO B ClIS/RAI TIEPHOA CyMaTa Ha 3ary6aTa OT 00e3leHKa HaMallee M CIaibT MOXKe 110 oGeKTHieH
HAYHH 1 CE CBBHPAE ChC CHLOMTHE, KOSTO BL3HHKRA, CJIEA KATO 0DE3NEHKATA € IPH3HATA, NPHIHATHTE
npeaw 1oBa 3ary6u or ofe3neHKa cc Bh3CTAHOBABAT. BrICTAHOBABAHETO HA 3arybara or obeslenka
ce Npu3NaBa B OTHETA 33 BCEOOXBATHHA JOXOA IO CTENEHTA, AO KOATO GanancopaTa CTOHHOCT Ha
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ML EM EH TH XEJTKEDBP EbhJATAPHS EOOR

fI0SICHUTEJIHH BEJEXKHM

3a rofnuara, NpHKNiouRaina Ha 31 nexemapn 2018

(BeuuKi CyMH ¢a B XHIAAH BeRa, OCBEH aK0 HE € YNOMENATO JPYro)

(pHHAHCOBMA AKTHB HE HAABHUIABA HEroB8ATA aMOPTH3HpAHA croliHoct, kaksaro Ou Guna cnpenencHa
Ha A4TaTa HA Bh3CTAHOBABAHETO, KO He € BHna npusnara saryba or ofesterka.

TBPrOBCKHTE B3GMaHHA ce OGE3UCHHBAT, KOTATO ChHILECTBYBAT OGEKTHBHH JIOKA3ATENCTHA (xaro
HANIPUMEP, CHUIECTBYBA BEPONTHOCT JUIbKHHKET Ja Obae O0ABEH B HECHCTOATENHOCT WM HMA
snaunTenHi BHHAHCOBH 3aTpyAHeHH), u¢ JIPyKeCTBOTO HAMa Oa Moxe cbbepe H3LANO BCHHUKH
JXBIDKAMH CYMM, CBIJIACHO ITbPBOHAUAAHHTE yenobud Ha (axrypara. OBesueHEHHTC BiEMaRI CC
OTIIHCBAT KOTATD CTAHAT HechOHpaeMH.

PUUAHCOBH TTACHBH
Iypeonauanito RPUIRAGAHE

(DHHAHCOBMTE NAacHBN ce knacu(HLUMpaT KaTo (PHHAHCOBM NACHBH 110 CMPAREANMBA CTOHHOCT B
nevanfa wiH 3aryGa, AMXBOHOCHM 38CMH M [PHBIEHMEHH CPEICTRA, WIH KATO ACPHBATHBH,
ONpeNe/ieny KATO XELKHPAM HHCIPYMEHTH B SIEKTHBEH XCJDK, KAKTO TOBA & MO-YMECTHO.
JlpysecrsoTo onpeaenst knacudikaipara Ha GHANCORUTE NACHBH NPH NHPROHAYANHO IPHIHABAHE.

DHHaHCOBUTE NACHBH Ce [IPH3HABAT NBLPBOHAYANHO 110 cnpasciiinBa CTOﬁHOCT, Karo 10 OTHOLHEHHE
HA MOJYyUYEHHTE 3aeMH H NPHBJIEYEHH CPEACTRA CApaBeIHEATA CTOHHOCT €& HamMuaba ¢ TNPEKHTE
PA3XoAH 110 CAgJKATA. :

HHocaedsmya onenra

Ouenxara Ha GHUHAHCOBUTE MACHBH 3aBHCH OT TAXHATA KnacHQHKALMS, KAKTO CIIEABA;
JuxeonocH 3aeatu 1t npueieverRu cpedcmed

Cnen OBLPBOHAYANTHOTO UM [IPH3IHABAHE, H})YH{CCTBOTO OHEHABA JIMXBOHOCHMTE 3acMH ¥ NPHBJICHCHH
Cpe/IcTBa 10 aMOpTH3HPpaHa CTOI:‘!HOCT, C H3M0s3BaHe HA METOZIa Ha e(l)etcmaﬂus NKHXBEH NPOUEHT.

Komneucupane 1a PRNAHCOBH HHCTPYMEHTH

(OHiaHCOBHTS AKTHRE H NACHBH C& KOMIICHCHPAT H CTOHHOCTTA UM CE ApeacTaBs HETHO B OTHETA 34
(l)Hl{aHCOBOTO CLCTOSHHE CaMO, AKO HMA HEOCHOPHMO NpaBo 3a KOMIEHCHpALE H4 OPHIHATHTE
cToffHOCTY B MMA HAMEpPEeHHe 1a CC [TOKAXKAT HA HETHA 62133, H/H 13 ¢¢ PeIM3HPAT aKTHBHTE H Jid C8
[OFACAT 3aib/DKCHHATA €AHOBPCMEHHO.

AMopTH3HPYeMA cTojiinocT na GuIAHCOBHTE HHCTPYMCHTH

AMOpTHSprCMaTa ¢TOHHOCT ce H3uHCAARA 10 METONA HA etbex‘n-mmm JIHXBEH NPOLESHT, Hamaneia ¢
HauHcieHa 0663!.18["{1{8, BHOCKKM IO H3MIALGHE HA riaBHyyara HAH HaMalCeHHE HA CTOHHOCTTTA.
KiU!K)’ﬂa[IHHTﬂ ce 6&3”})3 Ha npemHa HIH JIHCKOHT NpH l"[pH,l{OGHBRHG H BKIOUBA PUA3XOAHTE H
TAKCHTE, KOHMTO €a "act OT erbemummn JIHXBSH NPOUEHT,

Ornuceane ua (l]llllﬂllCUBH AKTHBEH H NACABIH

Dunancosn armug

dyHaHcoB akTHB (HAH, KOraTo € NPHIOKHMO, YacT 0T hHHAHCOB aKTHB HIH HaCT OT rpylia OT CXOAHH
(hHHAHCOBH AKTHBH) CE OTHHCBA, KOTaTO!

e JIOrOBOPHHTE NPAasa BLPXY NapHYHHTE IIOTOIM OT (bHHaHCOBHH AKTHB Ca H3ITCKIIH,

e JIOFOBOPHHUTE I1pasa 3a NOMYy44BaHe HE HapH4yHy NOTOUH OT Ll)HHaHCOBHSI AKTHB Ca& 3ana3cHH,
HO € TIOETO JOrOBOPHO 3a4LIDKEHHE 34 151a1AHEe HA BCHYKH C'bﬁp&HH napHyHH NOTOLH, bes
CBLIIECTBEHO OTNarane, Ha Tpera CTpada 110 CAeKa 34 NPEXBBPAAHE,; WITH

o  ZOrOBOpHMTE Npapa 3a NOMYHaBaHe Ha NAPHYHM JIOTOUHM OT (uHAaHCOBMA aKTHB €A
NpexBbpAeHH, npH kKoeto (a) JIpyKecTBOTO € NPEeXBBPIHIO0 B 3HAYHTENHA CTENCH BCHUKH
PHCKOBE H N0A3H OT cOBCTBCHOCTTA BbPXRY (PHHAHCOBHS AKTHB; HITH (6) [py»ecTrOTO HHTO €
NPEXBLPAMIO, HWIO € 3&TA3HIO B 3HAYWTC/IHA CTENICH BCHYKM PHCKOBC M IOI3H OT
cobeTBeHOCTTa BLPXY (PMHAHCOBHA AKTHB, HO HE € 3aTIasu/Io KOHTPONA BBPXY HEIO.



MILEM EH TH XEJITKEDBP BBJITAPHH EOOH

HOACHWUTEJIHH BEAEXKH

3a roaHHATA, MPHKOYBana wa 31 nexemaps 2018

(Beouuki cyMH ca b XHIAAK N8B, OCBEH AKO HE & YIOMEHATO ApYro)

Korato flpy:xecTBOTO ¢ NPEXEBPIHN0 AOrOBODHHTE CH NPasa 3a NoJ1y4arane Ha NapHiHH JOTOUH OT
(PHHAHCOBHA AKTHB M HHTO € NPEXBBLPARIIO, HHTO € 3ana3ii0 B 3HaUHTEeNHA CTENeH BCHUYKH PHCKORBE H
noNzd o1 CoBCTREHOCTTE BBPXY (PHHAHCOBHA AKTHE, HO € 33AA3HNI0 KOHIPONA BLPXY HErD, TO
NPOALIKABA A3 NPH3HABA OPeXBLPIcHHE (JMHAHCOBHN AKTHB IO CTCHCHTA Ha [IPOLBKABALOTO CH
yuacrTHe B Hero. CTeneHta Ha NPOABLMKABALIOTO YYACTHE, KOETO € NMoA (opMaTa Ha rapaHuss 3a
NPeXBLPJIEHH] AKTHB, Ce OLEHABA 10 [O-HUCKATa OT NbPBOHAYAIHATA OanaHcosa CTOHHOCT Ha
AKTHBA W MakCHMalHA1a CTORHOCT HA BB3HArPLKICHHETO, KOETO MOXE A3 ¢ Hanoxu na Gnae
BL3CTAHOBREHO OT JpyiecTsoro.

Koraro npoisnxapauloto yuacTwe e noia QopmaTa Ha M3nafeHa W/ WM 3aKylleHa OMLHR 34
NpeXBhPICHHS akTUB (B T. Y. ONUMA, YPEXEAHA B IMAPHYHM CPEJICTRA WIH Ap. NOA.), CTENEHTa Ha
NPOALIDKARAINOTO YuacTHe Ha JIPYXKECTBOTO € paBHA HAa CTOMHOCTTA HA NIPEXBLPICHHN aKTHB, 3a
Kosro JpyxecersoTo Moxe Jia ro uakynu obpardo. B cnyuaure, obaye, Ha W3nazneHa myT onuus (B T.
U, OMHHA, YPEHKIAHA B [IAPHYHYK CPEACTBA MIIM AP. [104.) 33 aKTHB, KOHTO CE OLEHABA 110 CRPaBeiiuBa
CTOHHOCT, CTeNEeHTa Ha NMPOALIKABALIOTC yyacTHe Ha Jpy:HecrBoTo € OrpaHH4eHa N0 No-HHCKATA
MEXCHY CNPABETHBATA CTOMHOCT Ha [IPEXBHPIICHHS aKTHB 1 IEHATA HA YIP@OKHABAHE HA ONLUHATA,

Dunancosu nacyau

DHHAHCOB IACHB Ce OTiIHCBa, KOraTo TOH € norace, T.e. KOrarg 3aabmReHHETo, ONpeAeneHo B
HOIoBoOpd, € OrnajHanG Kl € aHyJHPAHO HITH CPOKDBT MY € H3TCKBI.

3aMuHaTA HA CpUICCTBYRALLE (E)HH&HCOB [TACHB C ApYr OBJTOB HHCTPYMEHT OT CHUIHA 3aEMOJATENL Cul
CBLIECTBEHO PA3NTHYHH YCIOBHA, HIIH CHIHCCTBCHOTO MOI.[HQ)H{.[H})E!HG HE YCHOBHATA HA CHIUECTBYBALL
(I)HH%IHCOB flacyB, C¢ OTHHTE KaTO OTHHCBAHC Ha NbPBOHAYANHHA CbHH&HCOB nacHB H INPH3HABAHE Ha
HODB (bHHaHCOB racuve, Paznmukara MeExay BanaHcosure CTOHRHOCTH HA NHpBOHaYalHid B HOBHH nacHa
CC NpH3HaBa B 0TYCTA 34 BCeODXBATHHS AOXOAO.

IlpoBnsuu
Odiyu nposzun

IMporuzun ce npusHasat, xoraro JIpyxecTpoTo MMa CerawlHo  3aabKeHHe {(TPaBHO  HIIMH
KOHCTPYKTHBHO) B PE3y/ITAT HA MHHATH CBOHTHA; HMa BEPOATHOCT 38 MIOIACABAHE HA 38/IbJDKEHHETO
na Obae HeoOXOQRM MOTOK OT PECYPCH, CBHABKALL HKOHOMHMECKH monz M Mmoxke pa Obae
HAMpaBeHA HaACXKAHA OLEHKA Ha crofiHocTTa Ha 3axbimxensero. Koraro Hpysectoro ouaxea, ue
HAKOM HAM BCHYKH HEOGXOMMMH 23 YPOXJIAHETO HA NPOBM3HATA Pa3XOAd 1e OBAAT BB3CTAHOBEHH,
HalpHMep ChINAacHO 3aCTPAXOBATENCH AOTOBOP, BLICTAHOBARAHSTO CE [IPH3HARA KATO OTAE/EH aKTHE,
HO CAMO TOraba KOraTe € NpPAaKTHUSCKM CHIYPHO, ve Te3H pasxonH e ObaaT BhICTAHOBEHH,
Paaxoaure 3a NPOBH3HH CE NPEIACTABAT B OTHCTE 34 RCEODXBATHHS A0X0, HETHO OT CyMaTa Ha
phicTakoBennTe pasxoad, Koraro eekTsT OT BpemMeBHTE pamiMkH B croiiHOCTIA HA NApHTe €
CHIUSCTREH, NPOBH3HMHTE C& HHCKOHTHPAT KATO ¢ H3NOA3BA TEKYLL NPOUEHT HA ABCKOHTHPAHE NpeaH
JAHBLH, KOATO OTpassBa cneuuduivHHTE 38 3agbibkeHHero pHekope. Korato ¢e  M3nonssa
JHCKOHTHPARHE, YBCHHUCHHETO HA [TPOBHIMATA B PE3YATAT HA H3IMHHAROTO BPEME, C& NPE/ICTARN KaTO
dmHaHCOB pa3xos.

PEI"HCTPH PAaH KaluTan

KanuransT Ha apyxectsoro € B pasmep Ha 10 000(uecer xmnann) nepa. Kanwraner e pheced
H3LIANO,

JIn3uur

OnpepensHeTo Aaind UANEHO CHOPA3YMEHHE NPEHCTAB/IARBA WIH ChABKA JM3MHr ce Baiupa Ha
CHILHOCTIA HA CNOPA3yMEHHETO, B HEFOBOTO HAYANO, H H3HCKBA OLCHKA OTHOCHO TOBA 4y
H3OBLAHCHHETO HA CHOPAIYMEHHETO 3aRHCH OT H3TOMIBAHETO HA KOHKPETEH AKTHB HMIIH AKTHBH H
AW CNOPasyMEHHETO NPEXHBPIS NPAROTO 3@ M3MON3BaHe Ha AKTHBA. TIpeolleHka 3a TOBA NanH
JAAACHO CNOPasyMeHHe CblbpiKa JIM3HHI CNIe[ HErOBOTO HAYANO, €€ M3BLPLIBA CHHCTBEHO, AKO &
YIOBIETBOPEHO HAKOE OT [OCOUSHHTE NO-JIONY YCAGBHA,



MU EM EH TH XEATKEDBP BbhJTIAPHS EGOJ
NOSICHUTEJHH BEJEXKKH
3a roauHara, npuxmonpaina Ha 31 nexemepu 2018
(Beruxn cynH ca B XHIHIM JICBA, OCBEH KO HE € YIIOMEHATO JApYro)
(a) wanuue ¢ NPoOMAHA B HOFOBOPHHTE YCJOBHS, OCBEH &4KO MPOMAHATA HE € NpeaBHOeHZ
©IHHCTBCHO 1a NOAHOBH HIIH YIbIXH CNOPA3YMEHHETO,

(6) YHPAKHCHA € OIILHA 38 NOAHOBABAHC HAH MCHUY CTPAHHTC € AOrOos0OpEH0 YABBKABAHEe Ha
CIIOPasyMEeHUETO, OCBEH aKC¢ CpPOKbT Ha AOJAHOBABAHECTO HWIH YAB/KABAHCTO € Oua
[ILPBOHAYAIHO BKAIOYEH B CPOKA Ha JIMIHHIra,

(B) HanHIE € BPOMAHA B ONPEACTIEHHETO AaJIH H3ITBITHCHHCTO 33BHCH OT KOHKPCTHHI aKTHE;
(l‘) HaJIMHE € CHIIECTRCHE MNPOMAHA B aKTHEA,

AKo najeHo CHOPa3yMEHHE CE MTPCOLCHHABA H 6’1))18 ONPEACHICHO, HYE CBALPHA NHIHHAT KAH HE ChIABPKA
JIM3HUHT, CHETOBOAHOTO OTHUHTAHE HA JIM3KHTA CE [IpH1ara HilKk CE 11pCyCcraHoBABa OT!

-8 cnydaif Ha nogrouki (a), (B) W (F), no-rope, KOIaTO BB3HHKHE NPOMIHATA B
ofcTosTencTsaTa, NOPAKAAILA N1PEOLISHKATE;

- B chywyall Ha noprouka (0), no-rope, HAYANOTO HA [EPHOMR HA DOJHOBABAHC WM
YALIKAaBaHe,

Paszxons no saemu

PasxonuTe 3a 3aemy, NPIKO CBLpP3aHH ¢ NPHACOHBAHETD, HIMPAKAAHETO WM NPOMIBOACTBOTO HA
aKTHBH, 32 KOMTO & HeoOXOJHM ZHAUHTENEH NMEPHOA OT BPEMe 3a TAXHATA fipeisixiaana ynorpeba
WiH npojaxda, ce nobasaT KbM CTORHOCTTA MA TE3M AKTHBH, ACKATO AKTHBHTE CTAHAT IOAHM 33
ynotpeba unu npopaxba.

B crenenta, B koaro Hpy:xecrBoro 3aeMa CPEACTBA CHNELUMAIHO ¢ et npuyoOMBaHe HA eiMH
OTrOBapAll, HA YCNOBMATA AKTHE, Pa3MepbT HA PasXoiuTe Mo 3aeMH, KOHTO ca JAONYCTHMH 3a
KANHTAIM3HPAHE 11O TO3H AKTHB, €& ONPEAENs, KaTo OT ACHCTBHTE/IHHTE PasXoi, H3BBPIIEHH [0
TE3H 3aEMH NPE3 [IepHoia, ce HIBANH BCAKAKLE WHBECTHIHOHEH JOX0/ OT BPEMEHHOTO HHBECTHPaHE
Ha TE3H 34EMH.

Hpnsuanaue Ha PHXOAH

IMpuxoaure ce NPH3HABAT JIO CTENMEHTa, B KOATO € BEPOATHO MKOHOMHYECKH NoN3d na Obaar
nonyueny o7 Apy:xecTROTO M cyMaTa Ha NPUXoaa MOKe 21a OBbAC HAJICKAHO OLICHCHSE,

Ilpnxonute ce OLEHABAT N0 CNPaBEANIMBATA CTOHHOCT Ha NONYHMEHOTO BBLIHAIPDKIBHHE, KAaTo Cce
M3IUTI0MAT OTCTBINKH, pabaTh i APYrH AaHbLUM BBPXY npoiaxOute uan muTa. [lpenn na 6uae npusHar
TIPHXOM, CIGHHTE CeBHYHY KPHTEPHH 38 npH3nasane Tpsbsa cpino aa 6baar yrosneTBopeHu:

Ilpuxeou om nuxeu

[puxonure OT AMXBH C¢ MPH3HARAT NMPH HAYHCNABAHETO HA AMXBMTE, KATO CE€ H3{10N133a METOMA Ha
eeKTHBHHA JMXBEH NPOLEHT, T.8. JIHXBEHHAT NPOLEHT, KOHTO TOYHO HHCKOHTHPA OUAKBAHHTE
GoeiM APHYHH TIOTOIH 33 NMEPHO/IA HA OUAKBAHHA HKHBOT HA (MHAHCOBHA HHCTPYMEHT JO
Ganancora crofiHoeT Ha QHHAHCOBHS AKTHB,

HJansun
Texyus Oanvk evpxy goxooume
TCK}’ILlHTe HaHbyHe aKTHBH H ITACHBH 3d TEKYUIHA H NPCAXOAHH NCPHOLH CC NpH3HABAT 110 CYMaTa,

KOATO €& 0MaKBa Jia ObjJle Bb3CTAHOREHA OT HITH NJIaTeHa HA AAHBUYHMTE BJIACTH.

TGKYUJ. AAHBK, CBBP3AH CbC CTATHH, AHPCKTHO NpH3HaTH B coDCTREHHA Kanurall, €€ MNpPHM3HAaBaT
JHPEKTHO B cOOCTBEHHS KAHTAN, 4 He B nevanba nnu zaryba

Omcpoven dauvk



ML EM EH TH XEJTKEBP BEBATAPHS]I ECOA
ROACHUTEJHH BEJIEXKKH

3a rogunaTa, NpHKMoYBama Ha 31 nekemepi 2018

{(BCHYKH CYMH ca B XHISJH IERA, OCBEH AKO HE & YNIOMEHATO PYI0)

OTCpO'-{CHHTﬁ JIARBLH CE NPH3HABAT 10 GanancosHa METOM 38 BCHYKH BPCMCHHH Pa3iiiHKH KbM Kpas
Ha OTHETHHH NEPHON, KOHMTO BBIHHKBAT MCHKAY AaHbuHaTa OCHOBA HA AKTHBHTE H HACHBHTE H
TeXHHTE BANAHCOBH CTOHHOCTH,

OTCPO‘IGHH JIAHBYHH NMACHBH CE€ NpPH3HABAT 34 BCHYKH obnaraemu BPEMEHHH PasiHKH, OCBEH A0
CTEICHTA, JO KOATO OTCPOUEHHAT JaHBYEH NACHB BH3HHKBA OT NBPBOHAYAJIHO NPH3HABAHE HA aKTHB
HIIH nacus OT AaficHa CLesiKa, KOATO He € OH3HeC KOMGHH&L{HE H HE BJIHAC HHTO BLPXY CHCTOBOLAHATA
lle'—!a.ﬂﬁﬂ, HHTO BEPXY HaHbHHaTA nevanta wid sai'yﬁa KBM MOMEHTA Ha H3BbPLIBAHSC HA CHENKATA,

AKTHBH 110 OTCPOYCHH JatblUH Ce NMPHIHABAT 34 BCHUYKH HaMAIAECMH BPCMCHHH Pa3siiKH, NMpeHeceHu
HEH3TION3BaHY HaWbYHH KpeUWTH H HCH3ION3BaHH JlaHbYHH Sﬂl"yGH, A0 CTENeHTd, IO KOATO €
BEPOATHO Ja ¢ Hanyue obnaraema neqanfia, Cpeily KOATO Aja OBHAT HINONZBAHM HAMANACSMUTE
BPEMCHHY DA3AHKH, [IPEHECEHHTS HEH3NON3BANH JAHLYHH KPCAWTH H HEH3NON3BAHHTE NAHBUHU
3&1’){'6“, OCBCH AKG OTCPOMCHHAT JaHBUCH AKTHB BBH3HHKBA OT NbLPBOHAYANHO MPH3HABAHE HA AKIHEB
HAH ACHB OT AancHa CALJIKA, KOATO HE € Buznec KOMﬁllHauHﬂ H HE BHHAC HHTO BBPXY CUETOBOAHATA
nB'i{LﬁGa, HHTO BBPXY AaHbLYHATA nevanba WrH 351?)/6& KbM MOMCHTA HA H3BLDLUBAHE HA CoCKATA,

ﬂp)@KﬂCTBOTO H3BBPIBA NPErjiea Ha Oanancopara crolHocr Ha OTCPOYMEHHTE HaHBYHM AKTHBH KDM
Kpad Ha BCCKH OTHCTCH IIEPHOA M % HAMAJIABA [O CTEMNEHTA, A0 KOATO BeYe HE € BEPOATHO ja 61:,116
peank3inpana 1ocTaTbytHa obnaraema neqanﬁa, KOATO A NO3BONARA LUCHNHAT HIH YacCT OT OTCPOUCHHH
JAaHBYEH aKTHE na 6'])}{3 Bb3CTaHOBEH.

HenpuzHarure OFCPOUCHH AaHBYHH AKTHBY CE NPEPAsre}aaT KbM KPag HA BCEKH OTUETEH 11EPHOM H
Ce NPU3HABAT JI0 CTENEHTA, 0 KOATO € CTaHaN0 BeposTHO aa Obie peann3upana 6vaeuia obnaraema
neyanba, KOATO Jia NO3BONM OTCPOUCHHR AAHBMEH aKTHB J12 6bAE BBICTAHOBEH.

OTCpO'-ieHHTE AaHbYHH aKTHBH H NACHBY CC OLCHABAT MO UAHbUYHHTE CTABKH, KOHTO €€ ouakpa Aa
6'[),[1&T B CHAa 3a niepuoa, B KOHTO aKTHBBT C& peanvinpa HAH NacHBLT C€ ypeaH, Bh3 OCHOBA HA
HAHBYHHTC CTABKH (H JaHb4HH SEKDHHJ, JeHCTBAllM HAM BIEC3NTH B CHIla, B 3HAYHTEIHA CTeNEeH, KbM
Kpad Ha OTUYCTHHA NEPHOA.

OtcpouennTe Janbly ce ReOHTHPAT HNH KPSAMTHPAT JHPEKTHO B coBCTBeHHs Kanutan/apyr
BCeOOXBATCH JOXO] KOI'ATO HAHBKBLT € OTHACH O CTATHH, KOKWTO Ca OMIH NpH3HATH AHPEKTHO B
cobCTBEHHA KanHTAN/IPYris BceobXBaTeH OXO0A NPe3 ChLUUA Hilk NPEIXOHH OTHETHH NCPHONAH.

,pr}KeCTBOTO KOMNEHCHPE OTCPOMCHH JAHBYHH 4KTHBH H NacHBH CaMO Torapa, KOFATC HMa
3aKOHOBO [IpaBo Ja npHCnaaa TEeKYWH [JAaHBYHH aKTHBY Cpelly TeKyLH OaHbYHH [acHBH K
OTCPOYEHHTE NAHDbYHH 8KTHBH H MacHBH C€ OTHACHT JIO JAHBUH BLPXY A0X0[a, HAJIOKEHH OT €HH H
Cblll NAHBMCH Opran 3a CHO B CbLLO NAHBYHO 38ABINKEHO NpeAnpUATHE,

2.3. ¥npapjense ua QpuuancosiTe pHCKOBE

Apy>KECTBOTO HMA EKCNOIHLINA KbM CACAHHTE PHCKOBE OT YNoTpeda Ha HHAHCOBH MHCTPYMENHTH:
o Kpeauten puex
o JlHKsHIeH PHCK
e [lazapen puck

e OmnepaTHBEH PHCK




MU EM EH TH XEJITKEDBP BBJT'APHII EOOJ

HOACHUTENHH BEJEXKKH

3a romnara, npukHeysawa Ha 31 gexemnps 2618

(BCHYKH CYMM €3 B XHIA/IA JIGEA, OCBEH AKC HE € YHOMEHATO ApYro)

Tasu Genexwcka npejcrans HMHbOpPMaUHA 33 EKCNO3HLMATZ HA JIpyIKECTBOTO KbM BCEKH EHHH OT
POPHETE PHCKOBE, LeAHTe Ha JPy)KeCTROTO, MOMUTHKHTE H NPOLECHTE 30 H3MEPBAHC U YIIPABCHHE
HAa PpHCKa, H YNpaBNeHWeTo Ha kanurana Ha JHpysxectroto, JIOMbAHWTENHH KONHUECTREHH
ONOBECTHBAHHA Ca BKIHOYEHH B BEJIOKKHTE Kbt (BMHAHCOBHA OTYET.

Ccrtogutt HOREIICERNA 30 YHPAGHENHE HA PUCKd

PBHKOBOJCTREOTO HOCH OTrOBOPHOCTTA 33 YCTAHOBSHBAHE H YIPABISHHE HA PHCKOBETE, € KOHTO CE
cBnneksa Jpyxecrsoro, Tasu HONMTHKA YCTAHOBABA JIHMMTH 34 MOEGMAHE HA DHCKOBE 110 OTAC/IHY
BUIOBE, AethUHMpA NPaBHIIA 33 KOHTPOJN BbPXY PHCKOBETE H CHOTBETCTBHE € YCTAHOBEHHTE JIHMHTH.
Te3H NOAHTHKY OJUISKET HA NEPHOANYHA NpOBepka ¢ Le/ OTPa3iBaHEe HA HACTHIIHAH H3MCHCHHY B
Ha3apHATE YCNOBHS K B AeAHOCTTA Ha J{py»ecTBOTO.

Kpenuren prack

KpeputhusT puck 3a JIpy:ecTBOTO ¢e CHETOM OT PHEK o (hyHancona 3aryba ako KITHENT WAH CTpana
10 (PHHAHCOB MHCTPYMEHT HE YCIIEE /12 M3MBJIHH CBOHTE JOIOBOPHH Sl bIIZEHHA,

JEHRBHALH PHCK

JluksuacH PHCK BBL3HHKBa MIPH [IOJIOMCHHE, U Hp}’}KCCTBOTO HE H3INBAHH CBOHTEC 3aAbJIKCHHA,
KOraro Te CTaHaT H3HCKYCMH, }:{py}KGCTBDTO npHnara noaxon, kofiTo ma OCHI'YPH HEOOXO/HMHA
JIHKBHACH peCype, 3a Aa C¢ IOCREIUHAT HACTBIIHINTE 38ABNKCHHA IpH HOPMAaNHH HIIH H3BLHPCAHH
YCHOBHA, 6e3 na ce peanausupaT HENpHEMIIHBH 33["}’61/1 HIH Ha C& YRpeAH penyTalHaTra my. Tosn
noaxoa BHKIHOUBA (inHBHCOBO nAaaHyupade, ¢ KOETe Jid NOCpelHE HIIMMFLWAHCTO Ha pPasxXOdH H
TEKYINHTE CH 3adBJDKCHHA; C HIKINOYCHHE Ha NMOTEHUHAIIHKHA ECI)GKT OT H3BBHPENHH 060’1‘0}!’[‘8)’]01‘88,
KOHTO HE MOTAT Ja CC NPLABHAAT [TPH HOPMANHH YCIIOBHA.

ITazapen puck

Hazapeu € PHCKLT OT NPOMAHA HA NMA3APHHUTE HNEHU, KATO KYPC Ha HYMACCTPAHHA BUIYTH, JIMXBCHH
NPOUEHTH HAH LEHH HA KaNHTa0BUTC HHCTPYMEHTH, HOXCALT Ha JIPY)KBCTBOTO HnH ¢rolfiHoCTTa Ha
HBEroBHTS HHBECTHUHHK Aa ObIaT 3aCerHaTH. Ilem'a H& ynpaBieHHETO H4 NasapHHa PHCK © Aa co
KOHTPOHHPpA EKCHO3HUHATA KbM Ma3apcH pHCK B IPHEMNHBM I'PpAaHHUM, KaTo €€ ONTHMH3HPA
BBIBPALGCMOCTTA,

Banyren puex

Karo rsno JipyKecTBOTO HE ¢ H3JIOMEHO HA BAYTEeH PHCK, Thif KaTo OT e[iHa CTpaHa lsMa npoaaxon
HA BBHUICH TIA3ADP, a4 OT APYia — NOKYNKHTE Ha MAarepHajy H YCNyr#, ¢ KOHTO TO OT CROA CTpaHa
TLPTYBa ca AIEHOMHHHPAHH B €BpO.

OunepaTHpeln pHEK

OuepaTiiBen € PUCKBT OT NPEKH WM KOCBEHH 3arybH, MPOHITHYALIH OT LUHPOK KPLI OT NPHUHHE,
CBLP3AHH C [pOLECcHTe, TeXHONOIHHTE H HHPPACTPYKTYPaTa Ha JpyMECTBOTO, KAKTO H OT BLHIITHH
(daxTopy, pA3MMuBH  OT KPEJAHTHH, I[1a3apHH H JIHKBH/IHE PHCKOBE, KATO HANPHMEP TelH,
MIPOH3THYALIH OT NMPABHH W PCryJIATOPHH HM3HCKBAHYMA W OOIONPHETH CTAHMEPTH Ha KOPIOPATEBHO
nosefeHue. OnepaTHBHY PHCKOBE BR3HHKBAT OT BCHYKY onepaudy Ha Jpyxecrsoro.

[enta Ha JIpyxecrsoro € fla YNpasiBa ONEParHBHMA PHCK Taka, 4e na ce Ganancupa Mexay
mabarpanerc Ha Qumuancosu 3ary0H M yBpewane penyTaupata Ha JIpyiKecTnoro; LANOCTHATA

edEKTHBHOCT Ha pasxoAuTe M M30ArBane NpoueAYpHTE 3a KOHTPOJ, XOHTO OrpaHHuasar
MHHLMATHBATA H TBOPYECTBOTO.

YnpaeaeHue Ha KANHTANA
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MU EM EH TH XEJTKEDLP BhJICAPHUS EOOL
NOSICHUTEJHHU BEJEXKH
3a ropuuara, npukmounaina Ha 31 zexemppu 2018

{BCHAKH CyMH ca B XIS/ JIeBA, OCBEH K0 HE € YIHOMEHATO JApyro)

Upes yipaBieHHeTo Ha KalHTang JPYHeCTBOTO e fa Ch3/iaBa H MOMABRHKA BEIMOXKHOCTH TO Ja
NpoaLMKH Ja GyHKUHOHEPA KATO AcHCTBALLO NpeanpusTHe,

3. HOJICHUTEJHMY ITPIWIOKEHUA KHM I'OAHUIINHKS PHHAHCOB OTHUET

3.1, TeproBekH M ApYrd B3eManns

THPIOBCKHM B3EMAHIWS, B.T.4.
Baemanus OT gHEeHTH

Baemanug cabpiany auna

Ot

3.2, Ilapn H NADHYHH CKBHBAJICHTH

31 pexemepn 2018 31 nexemppn 2017

517
1724
2241

31 gexemupu 2018 31 pexembpu 2017

Hapsmlm CPpeaCTBA B PAITAIKATE/ N CMETKH

Pasnnamaresina cMeTKa B JICBOBE 320 -
Paznnawarenya CMeTKa BLB BANYTA - -
Obmo! 320 -

31 pexemBpH

31 nexemepn

Ho guooee sanymu 2018 2017
s BGN 320 -
1 EUR - -
Obmo: 320 -

3.3. TuproBery 1 APYTH 3aAbJAKEHHA

31 nexemBpn

31 pexesnpn

2018 2017
3aypIKeHHS KbM A0CTaBYHEH 1 -
JlausuHK 32/ bIKEHHS 255 -

256 -

Obmo:

15



MILEM EH T XEJTKEBFP BhJTAPHSI EQOJ]
NOSICHUTEJHY BEJEXKKHA

3a roaunara, npuknroubatia Ha 31 aexemsp 2018

{BoHuKH CyME 02 B XHIA/UL JIERE, OCBEH AKO HE € YIIOMEHATO APYro)

3.4. Ocnosen KanuTan
31 pexemppu 2018

CobepeHsk Ha
ranyrana

Em Ex T buarapus
EQOX 10 000 10 000

31 pexemnpn 2017

CobcreHux Ha
Kanutana

OcHoBeH KanuTan B cpa Crofinoct BGN kbs 31 nexemspu 2018

(OcHOBeH KamuTan B nesa Croitnoet BGN knsm 31 nexenspis 2017

Ewm Eu T Brarapus
EOO/L - -

3.5. OnopectsiBaite N HPHXOAHTE OT HPOAAKON

2018
llpuxons ot yeiyru, B T.H. 2832
Mepunpneki yeayrn HM-PT 2 832
Obomo: 2 832
3.6. OnosecriiBane Ha Pa3XO/AH 32 MATCPUAIH
2018
Pasxoau 3a MaTCpHay, B T.4. 1
KoneyMaTHRH — TOK,BOJA H JIp. 1
O8mo: 1
3.7. PasxohH 32 BLHININ YCAYI'H!
2018
BoHiwng yeayru 6e3 sansaTi H OCHEYPOBKH, B T4, 270
CueToBOIHH H ABHBYHH YCIyrH 4
Haent Ha menmnumrncko ofopyasals 261
Haem Ha nomeenue/s 5
3annate M BL3HArPRIACHIA 3a YNIpaBneHHe 20
290

2017
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ML EM EH TH XEJATKEDBP BbJIFAPHSI EQOOA
HNOSCHHUTEJJHH BEJEXKH

3a ropsHara, npukaoypawa Ha 31 xnexemppn 2018

(Bouukis cyMu ca B XHILAAHK 1E8a, OCHEH AKO HC € YIOMEHATO APyIo)

3.8. ®@uanancoBn npuxeay (pa3xoan), HeTHO

2018 2017

Pazxonu 3a nHXBH - -
IMpuxonu ot anxeu 11

PasxoaH 1o BanyTHi Onepariu 4D -

Hpyrn dunancosu pa3xonn (M -

0 -

3.9. Jannk BLpXy K0XOLHTE

[Tpes 2018 r. [pyxecrsoro peannszupa nedanba 3a CYETOBOAHH H AAHBUHHM [ENH, NOPAJH KOETO
IIBIDKY TEKYLL IAHBK BbpXY neuandara.

[lpunosxrmara cTapka Ha A8HBKA BLpXY Aoxonute 3a 2018 r. e 10%.

PaBHeHHeTO MEXIY PasXopua 3a JaHbK BbpXY MOXOUMIE H CHETOBOAHATA neyanba, YMHOXEHA MO
NPHIICAKUMaTA  JaHBYHA CTABKA 33 FOJIMHKTE, NpuKIoMBatls Ha 31 nexemppn 2018, e npencraseHo
no-gony:

31 lexemepn 31 JdexemBpH

2018 2017
[Tewan6a/ (3ary6a) npens AaHbUM 2 550 -
Kopnopatueen Aanbk, H3qucacH npy JaHbuHa craska 10 % (255) -
Heuanba/ (3aryda) cien aansun 2295 -

4. I'Ipegocmﬂem{ JHXBOHOCHH 33€MH H HEBCCTHIHH KbM CBBP3AHRE JIHIIA

2018 2017
3aem kem Em En Tu Beirapus EOOJ] 275 -
3aem ke MHT Xentrewp H0pun CJIP 978 -
Ho 1l roa. - -
Han 1 ron. 1253 -
O6umo: 1253 -
5, THpropexn H Apyry 3agL/HKCHHH

2018 2017
TBprorexy 3aaBLIKEHHA | -
1 -

T‘bpi‘OBCKHT@ NPEACTABNABAT 38bJIKCHHA KhM HOCTABYUHLIH.

6. OnopceTIBAHAR HA CBBLP3ANH JIHIA
Ceobpzany nHua ca apysxkectreata ,Ext Ex Tu Buarapus” EOOJ 4 MHT Xentxewnp 10pwun CJIP
Yenoeun na edenkume cve cevpIianu auua

C,H.BIH{HTC CBC CBBP3daHH AYUA Ca OCHLIUECTBEHH JIpH 3aCMHA JIMXBE, KOATO HC CC OTKHACHABA OT
nasapHHTES yCnoBHA,
17



MIEM EH TH XEJNTKEbP BbJATIAPUS EOOL
NOSCHATEJHH BEJIEXKKN

3a roauHata, npuxnioyBama Ha 31 nexemspi 2018

(BCH4KH CyMH Ca B XWISILH AEBY, OCBEH 2K0 HE € YNOMEHATO APYTo)

BusnazpaoicOenus va KAIONOE YNpagRencky Nepeonan

Hp)‘}KeC'l‘BOTO HAMA 38IB/OKEHHS 38 3aIN1A1AHE HA BEIHATPAKICHHS HE M3NBJIHHTCIIHHA THPSKTOD,

7. .I,.I;QJIH H TOTHTHKH 33 YOpaBJieHHe H2a (})unancnmm PHCK 3 KanuTaka

OcHosuuTe (PHHAHCOBH NacKBY Ha JIPY)KECTBOTO BKIIOYBAT JIMXBOHOCHH 38€MH, ThPIOBCKH M APy
3aABIDKEHR i APYrH dHHAHCOBH nacHey. OCHOBHATA UEN Ha Te3KW (JMHAHCOBH HHCTPYMEHTH € Jia ce
ocHryps (muancHpane 3a feitHocrra Ha J{pyecTeoro.

OchoBuuTe pHCKOBE, NPOH3THYALIM OT (UHAHCOBHTE HHCTpyMenTH ha Jlpyxecrsoro ca nuxmen
PHCK, JIMKBHJIGH PHCK, BANYTEH PHCK H KpeAHnTeH pHck. ITORMTHKATA, KOSTO PHKOBOACTBOTO HA
Jpy>xecTBOTO NpHnara 3a ynpagacHHe Ha Te3n puckose, ¢ ofobuieHa no-pony.

Jhxaen puck

Apy)KeCTBOTO HE © HII0MEHO HA PHCK OT HPOMAHA B MA3APHHTE JIMXBEHU NPOLUEHTH, Thil KaTo 10
OTHOLIEHHE HY KPATKOCPOYHHTE H JILINOCPOUHH CH (JMHAHCOBH MaCHBH npuiara GHKCHPAH ANXBEH
MPOLUEHT,

Kpeoumen puck

ﬂp}’)m?CTBOTO npHnara nONHTHKA 38 OLCHKA HA KpeAHTHMA PHCK 4pe3 npoBepKa Ha
maTexocntocodHoCTTa Ha KOHTPAreHTHTE CH.

KpemuTHuaT puck, KOHTO BBIHHKBA OT APYrHTe (HHAHCOBH AKTHBH Ha JIPYIKECTBOTO - NMApHUHHTE
CPEICTBA W 33EMH, € MHHHMAaJIEH, Thil KATO Te Ca NPEAOCTABEHH HA CBBP3aHH JIMLIA,

Banymen puck

Exenosuimara va JIpyeeTroTO KbM BAIlYTEH PHCK € HE3HAYKTENHA, Thil KaTo BCHUKH nponakbu ce
pealu3upatr Ha MecTHHA fazap, B Obarapckn nesa. OCHOBHATA YACT OT ONEPAUMHTE B YyX¢a BayTa
Ha JIpy»ecTBoro ¢e OCBHUICCTRBABAT B BP0 H €A CBLP3aHK ¢ NOMyyeHHTE 3aeMit, Thil KATO BANYTHHAT
kypc fes/enpo e dukcupad Ha 1.95583, BanyTHHAT PHCK, NPOM3THYALL OT €BPOBMTE EKCIIO3KLIKMM Ha
JpyxecrsoTo e MuHAManet,

Jukeuden puck

EdekrnBHoTo ynpasnense Ha aukeugHocrra Ha Hpysxectsoro npez 2018r. ce ochuiectrana upes
OCHIYPHBEHE HA A0CTATLYHO 00OPOTHH CPEACTRA,

Vi Rpaghenue Ha Kanumana

Ocunopuata Hen Ha ynpaslleHHeTO Ha Kanurana Ha JipysmecTBoTo ¢ ja ce ocurypu craluieH
KPEAMTEH PEHTHHT H KaNWTANOBH HOKASATENH, C OTNSA NPOABRMKaBaloTe QYHKUHOHUpaHe Ha
613HECA M MAKCHMM3HPAHE Ha CTOHHOCTTA MY 3a cobcTBEHULINTE,

JIpy:ecTBOTO YIPAB/Iiea KANHTAIIOBATA CH CTPYKTYPa H f H3MEHS, aK0 € HeOBXOAMMO, B 3ABHCHMOCT
OT HPOMEHHTE B HKOHOMMHHECKHTE YeHoBHA. C ordie], TOARbpKAHE HITH [IPOMAHA HA KATTMTAIOBATA CH
CTPYKTYpa, HpyKECTBOTO MOMKE Aa HAMANH HIM YBENHYH OCHOBHHA CH KarMTal 1o pelleHUe Ha
enuonHMHMA  coOcTBeHUK. JIpy:xecTBOTO cieaHd coOCTBEHMN CH KAanHTall 4pes pealH3HpaHus
(pHAHCOB PE3YHTAT 34 OTYETHHS CPHOA,

8. PHHANCOBH HHCTPYMEHTH
CrpapegJiuBi cToiinocTH
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ML EM EH TH XEJTKEBP BBJCAPUSI EOOJ
NOSICHUTEJAHH BEJEXKH

3a roauviata, npHxmoysawa na 31 gexemapy 2018

(Bonyks Cymif ca B XN IEBA, QCBEH AKO HE € YNOMEHATO npyro}

Cnpaseanupa CTOHHOCT € CyMaTa, 3a KOSTO €/IHH (JMHAHCOB HHCTPYMEHT MoXe Aa Obje pasMeHen
MK YPENeH Mexcly HHOPMHPARH M JKEIACIIH CTPAHH B YECTHA CACIKA MEXLY THX, H KOATO CIY:KH
38 Hal-noGhp KHANKATOP 32 HETORATA NIA3APHA LiEHA HA AKTHBEH Nasap.

HpyecTBoTo Onpesiens CIpaBe;IHBATA CTOMHOCT HA (DHHAHCOBHTE HHCTPYMEHTH Ha Oaza na
HAIIHMHATA Na3apHa AHOOPMALIEA WIH KO HAMA TAKABA, YPE3 MOAXOAALLM MOAECH 33 oueHka, Korato
PPKOBOACTEOTO H3NON3BA HAJHYHATA MA3apH3 MH(GOPMAUMA NPH OHPEJENAHE HA CNPABELIMBATA
CTOHHOCT Ha (QHHBHCOBHTE HHCTPYMENTH, Tash MHGOPMALMA MOKE 4 He OTPA3ABA HAMHIHO
CTOHHOCTTA, HA KOATO TE3H MHCTPYMEHTH MOTAT fia 61LAAT AEHCTBHTEIHO ypeneHH.

Ho-pony ¢ npepcraseno cpanuenue Ha GanancoBMTe M CHpABEAIMBHTE CTOHHOCTH HA BCHUKH
¢uuarconuTe HHCTpYMenTR Ha JlpyskectBoTo (Ha HHBO Banacona CTATHS), KOWTO CH OTPAICHH BbB
(HHAHCOBHS OTUET.

Banasicona crolinocr  Cnpasepinpa croituocr

2018 2017 2018 2017
Dunancosu armuau
Twprobeky B3eMaHHa 2241 - 224] -
HlapHuHK cpeacTsa H NapHuHK eKBHBAICHTH 320 - 320 -

Crnpasentsn croiisoern (npogbiixenuc)

banancona croftocr  Cnpapeaiba croiinocT

2018 2017 2018 2017
Dunancosu nacusu
Flonyueny 1MXBOHOCHH 3a6MH - - - -
THLProBekH M APYIH 3aABLIKEHHS 256 - 256 -

Cuerasuren: L p
! «3’%} ‘
wAnTepa” OO — Pymana I"w;,é’ha .

Ynpasuren
Dl

8-p Huxronait Hpanos Hepen
Codnsn, 20,06,2019r,




