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[MosicHEHUS KbM (PMHAHCOBUSA OTYET

1. MNpeameT Ha AEAHOCT

OcHoBHaTa geliHocT Ha AntepoH AACWUL| ce cbcTou B CEKOPUTUIALMA Ha HEABWXUMU
umoTu. [Apy>KecTBOTO € perncTpuparo B Tbprosckus peructbp ¢ EUK 148146418.

AntepoH ALCWL] npuTtexxaBa NuUEH3 3a U3BbpLUBaHE Ha AENHOCT KaTo APYXKEeCTBO CbC
cneumanda WHBECTULUMOHHA Ler, nsgageH oT Komucuata 3a (orHaHCOB HaA30p C pelueHune
Ne 213-ACHUL], ot 25 cheBpyapn 2009 r.

CepganuieTo M agpeckT Ha ynpasneHvue Ha [pyxectsoto e rp. Bapwa, yn. ,[oktop
»Keneskosa“ Ne 3.

AxuunTe Ha AnTtepoH ALLCUL ca peructpupanu Ha Bwrnrapcka dpoHgosa 6opca Codua ALl
W ce TbpryBar Ha antepHatuseH nasap (BaSE), CermeHT 3a ApyxecTBa CbC chneyuanHa
WMHBECTULMOHHA Lien.

Cucremara Ha ynpaereHne Ha ,U,py)KeCTBOTO € efHoCTeneHHa, CbCToALa Ce OT CobBeT Ha
AnpeKTopuTe B CnegHnA CbCraB:

—  Wnwnan Xpuctos JlaHrapos — n3nbnHUTENEH AUPEKTOD;
— bunsaHa Mnueea Bwnkosa — npeacenaten Ha CheeTa Ha ANPEKTOPUTE;
— Mairs Axrenosa lNeHeBa — yrnieH Ha CbBeTa Ha QnpeKkTopuTe.

[pyXecTBOoTO ce npeAcTaenaBa W ynpaenssa OT WsnbnHutenHua avpexktop - Mnuad
XpucTos JlaHrapos.

Kbem 31 pekemspu 2017 r. B [lpy>XecTBOTO UMa €4HO uLe HaeTo No TpyaoB AOroBop.

Kem 31 pexkemspu 2017 r. cobcTBeHOCTTa BbpXy [pYyXeCcTBOTO € pasnpefeneHa Mexay
HAKOMKO aKUMOHEepW, ¢ Hal-ronam gsan, ot kouto e NHabeTpu [AnsenbnMbHT XonguHr AL,
nputexasawo 56.20 % oT kanuTana Ha [py>KeCTBOTO, YAMTO MHCTPYMEHTN Ha cobCTBEHUA
KanuTan ce KotupaTt Ha ¢orgosa 6opca. KpaHuAaT cobcTBeHUK Ha rpynata e m3nyecko
nmye.

2, OcHoBa 3a U3roTBsiHe Ha (PMHAHCOBUA OTYET

PUHAHCOBUAT OTYET Ha [pyXeCTBOTO € CbCTaBeH B CbLOTBETCTBME C MexayHapogHuTte
cTaHgapTu 3a uHaHcoBo otuntaHe (MC®O), paspaboteHun n nybnukysaHyn ot CbBeTa Mo
MexayHapogHu cyetoBogHn ctangapt (CMCC) n npuetun ot EBponenckua cuios (MCOO,
npuetn ot EC). Mo cmuckna Ha naparpad 1, Touka 8 oT [JonbnHutenHuTe pasnopenbu Ha
3aKkoHa 3a CYeTOBOACTBOTO, Npunoxum B bbnrapus, tepmudst ,MCPO, npuetn ot EC*
npeacraensear MexayHapoaHuTte cueToBogHu craHgaptu (MCC), npveTtn B CLOTBETCTBUE
c PernameHT (EOQ) 1606/2002 Ha EBponeickua napnameHT n Ha CbBeTa.

C uen nocturaHe Ha MpeACTaBAHE Ha MNapuyHWTE MOTOUM, CBbp3aHW C onepaTuBHaTa
OEeNHOCT Ha [Ipy>eCTBOTO, HAKOW OT eneMeHTUTE ca NpPefCTaBeHWn Mo pasfnyeH HauuH B
cpaBHeHue ¢ (hmHaHcoBuA oTdeT 3a 2016 r. Pexknacuduynpadn ca napuyHuTe notouy ot
WHBECTULUMOHHA LEWHOCT B NapudHM MOTOLUM OT onepaTuBHa AEWHOCT, KOeTO npeasug
cneuunduyHUA XxapakTep Ha AeHocTTa Ha [IpyXecTBoTO Aasa No-yMecTHa UHopmauums 3a
Xapaktepa Ha onepauuite n gpyrute cboMTUA UK YCNOBUS BbPXY NapuyHWTE notoun Ha
OpyxectBoTo. NpomsaHaTa kacae eAWHCTBEHO HauvMHa Ha MNpeAcTaBfAHE Ha enemMeHTUTE B
OT4eTa 32 NapuUYHUTE NOTOLM U HE Ce OTHACA A0 HayMHa Ha TAXHOTO OLEHsAIBaHeE.

PUHAHCOBUAT OTYET € CbCTaBeH B Obrapcku rieBa, KOeTo € yHKUMOHanHarta sanyrta Ha
OpyxectBoTo. Bendkn cymum ca npeacrasedyn B xunagym nesa (‘000 nB.) (BKNOYMTENHO
cpaBHUTENHaTa nHdopmauma 3a 2016 r.), OCBEH ako He € NOCoYeHo Apyro.
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[pyXecTBOTO OTUMTA HETAaTUBEH NapuyeH NoToK OT onepaTtuBHa AeMHOCT B pasmep Ha 8 726
xun. ne. TeKyLiuTe nacven HageuwasaT Tekylute aktueu ¢ 2 320 xun. nB..

Tean obcTosATENcTBa NOKasBaT HANMWUYMETO Ha 3HAYMTENHA HECUrypHOCT, KOATO MOXe Aa
MOpOaK CbLUECTBEHO CbMHEHUE OTHOCHO BB3MOXKHOCTTa Ha [pyXecTBOTO Aa NpoAbky Aa
OYHKLMOHMPaA KaTo AeiicTBaLlo npeanpuAtue 6es noakpenara Ha coOGCTBEHMLMTE K APYTHA
U3TOYHMLM Ha puHaHCUpaHe.

OT4yeTeHUTE pes3ynTatn N CbOTHOLUEHWUS ca B pesyntaTr Ha npeanpuetute nencrena ot
PBKOBOACTBOTO 3a OCuUrypsaBaHe Ha q)VIHaHCI/IpaHe u yBenn4vyaBaHe Ha 3aeMuTe npe3
nocnegHnTe Tpyu roavH BLB Bpb3Ka C HanpaBeHUTe WHBECTULIMN B NUMOTW.

Bbhpekn nocoueHuTe ro-rope oBCTOATENCTBA, PLKOBOACTBOTO CHWTA, Y€ Bb3 OCHOBa Ha
HarpaBeHWTE NPOrHO3M 3a GbAeloTo passuThe Ha [IpyXecTBOTO, KakTO W nopagu
npoab/HkaBalwara uHaHcoBa MoaKpena OT cobCTBeHWLMTE LWe ycree [da MPoAbIku
CBOSITa AEWHOCT W Aja noracsisa ceouTe 3agbrbkeHus, 6es aa ce npoaasar aktueu v 6es aa
ce npeAnpuemMarT CbLECTBEHU NPOMEHN B HerosaTta AeinHocT. Ha 6asa Ha Tesn o4akeaHus,
PBKOBO/CTBOTO CHUTA, Ye (DUHAHCOBUST OTYET € CbCTaBEH MPU CrasBaHe Ha NpuHUMNa Ha
[AeicTBallo NpeanpusaTue.

3. MpomeHn B cueTOBOAHATA NONUTHKA

3.1. HoBu cTaHgapTW, U3MeHeHUs U passicHeHust kbm MC®O, kouto ca Bnesnu B
cuna ot 1 siHyapm 2017 r.

OpyxecTteoTo npunara MCC 7 ,OT4yeTn 3a napuyHute notoum” (M3meHeH) B cuna ot 1
aHyapu 2017 r., npueT ot EC, korTo € 3agbimkuTeneH 3a npunaraHe oT roguilHns nepuoa,
sanouBaly Ha 1 sHyapu 2017 r. Te3an UsMeHeHnsa N3nCKBaT AOMbLIHUTENHO ONOBECTABAHE,
npeacrtaBeHo B noscHeHve 11 KbM (pUHAHCOBMA OTYET, KOETO Le no3Bo/M Ha
ronsgaTennTe Ha PUHaAHCOBU OTYETU A3 OLIEHAT NPOMEHUTE B 3aAbIHKeHUs, nponstuyallu
oT chuHaHcoBaTa AEerHOCT.

B ponbnHeHue, MCC 12 ,JaHbuu Bbpxy goxoaa” (M3MmeHeH) B cuna oT 1 aHyapu 2017 r.,
npveT oT EC, e 3agbrikuTeneH 3a npunaraHe oT roAqLLHKUA nepuop, 3anoysall Ha 1 aHyapu
2017 r., HO HAMa edeKT BbpXy PUHAHCOBUS OTYET Ha [ipy>XeCTBOTO U He ce npunara.

3.2. CraHgapTh, U3MEHEHUA U Pa3fiCHeHUsl, KOUTO BCe Ollie He ca Bre3fnu B cuna u
He ce npunarat oT no-paHHa aara ot [lpyxecTBOTO

Kbm gaTtata Ha ogoGpeHue Ha To3u (hUHaAHCOB OTYET ca NyGnuKyBaHW HOBM CTaHA4ApTW,
V3MEHEHUS W PassiCHEHVA KbM CbLUECTBYBalWM BeYe CTaHA4apTu, HO He ca BNnesnu B cuna
unu He ca npuetn ot EC 3a chuHaHcosaTa roguHa, 3ano4vsawia Ha 1 aHyapu 2017 r., 1 He ca
unu NpynoXeHn OT No-paHHa aarta ot [pyxecTsoTo. He ce o4aksa Te Aa NMaT CblLEeCTBEH
edekT Bbpxy (UHAHCOBUTE OTYETU Ha [pyXecTBOTO. PbLKOBOACTBOTO O4aKkBa BCUHKK
cTaHOapTu U U3MeHeHust aa 6baaT NpueTn B cHeToBOAHATA NoNMTUKa Ha [lpy»ecTBoTO npes
NbpBUA NEPUOA, 3anoyBaLl crnej gatarta Ha BNvM3aHeTo UM B cuna.

HPOMeHVITe ca CBbp3aHu CbC cnefHuTe ctaHpapTu:

e MC®O 2 ,MnawaHe Ha HasaTa Ha akumn” (MsmeHeH) B cuna ot 1 aHyapm 2018 r., BCce
owe He e npuet oT EC

e MC®O 4 ,3actpaxosaTenHu gorosopu” (MsmeHeH) B cuna ot 1 aHyapu 2018 r., npuet
oT EC
MC®O 9 ,duHaHcoBM MHCTPYMEHTI B cuna oT 1 sHyapu 2018 r., npuet oT EC

e MCOPO 9 ,drHaHCcOBM MHCTPYMEHTU (M3MEHeH) — OTuMTaHe Ha XeQKupaHeTo, B cuna
oT 1 AaHyapu 2018 r., npueT oT EC

e MCOPO 9 ,PuHaHCOBM UHCTPYMEHTWU (M3MeHeH) — [MpeannaljaHusa ¢ oTpuuaTernHo
KoMmneHcupaHe, B cuna oT 1 aHyapu 2019 r., Bce owie He e npueT ot EC
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e MC®O 10 ,KoHconugupaHu duHaHcoBn otdyetvt” u MCC 28 UuBectumn B
acounvpann NpeanpuATUA U CbBMECTHU NpeanpuaATua® (MSMeHeHn), fataTa Ha BrvsaHe
B CWNa OLLe He e onpeferneHa, Bce owe He ca npuetn ot EC

e MCOO 14 ,OTCcpoyeHn CMETKM Npu perynupann uyeHn” B cuna ot 1 aHyapu 2016 r., Bce
owle He e npuet oT EC

e MC®O 15 ,MMpuxoam oT [OroBopu ¢ knmeHTU B cuna ot 1 sHyapu 2018 r., npuet ot EC

e MC®O 15 ,Mpuxoan OT SOroBOpW C KNUEHTU’ (u3meHeH) B cuna ot 1 aHyapun 2018 r.,
npuet ot EC
MC®O 16 ,Jlusunrn” B cuna ot 1 aHyapm 2019 r., npuet ot EC

e MCPO 17 ,3acTpaxoBatenHun gorosopu” B cura ot 1 sdyapu 2021 r., Bce owe He e
npuet oT EC

e MCC 28 ,MHBecTuumm B acouuupaHu NpeanpuaTMs U CbBMECTHU npeanpuatus’
(n3meHeH) — [IbnrocpoyHM y4acTua B acouumpaHn U CbBMECTHU NpeanpusaTus B cuna
ot 1 aHyapu 2019 r., BCe owe He e npueT oT EC

e MCC 40 “UIHBECTULMOHHUN UMOTU (U3MEeHeH) — TpaHcdhep Ha MHBECTULIMOHHN UMOTYK B
cvna ot 1 saHyapu 2018 r., Bce oLle He e npuet oT EC

e KPMC®O 22 “Caenku u aBaHCOBK MriawjaHusa B YyxaecTpaHHa Banyta’ B cuna ot 1
sAnyapu 2018 r., Bce owe He e npueT oT EC

e KPMC®O 23 “HecurypHOCT OTHOCHO OTYMTAHETO Ha AaHBbK BbPXy Aoxofa” B cuna oT 1
aHyapu 2019 r., Bce owe He e npuet oT EC

e [opuiHun nogobpenus Ha MCOO 2014-2016 .

4. CyeTOBOAHA NONUTUKA
4.1. OOwWM nonoxeHus

Hail-3HaunmnTe cYeTOBOOHW MONUTUKK, MpUaraHn npyu U3roTBAHETO Ha TO3M (PUHAHCOB
OTYET, ca NpeACcTaBeHn No-aony.

®PUHAHCOBUAT OTYET € W3roTBEH MPW CnasBaHe Ha MPUHLUMNUTE 3a OLEHSABAHE Ha BCUYKU
BUOOBE aKTWBW, Macusy, NPUXOAU U pasxogn cbrnacHo MC®O. Bbasute 3a oueHka ca
OMNOBECTEeHN NoAPODBHO NO-HATaTLK B CYETOBOAHATA NONUTUKA KbM (DUHAHCOBUSA OTYET.

CnepBa ga ce otbenexn, 4Ye npu U3roTBAHETO Ha NpeaCTaBeHus hMHaHCOB OTYET ca
nsnonseaHn cvyeToBOOHW OUEHKNW W AonycKaHwuA. Bbnpexn 4e Te ca 6a3v|paHV| Ha
VIHCbOpMaU,I/IFI, npenocraBeHa Ha PLKOBOACTBOTO KbM AaTaTta Ha U3rotBAHE Ha d)MHaHCOBVIﬂ
OTHET, peanHuUTe pe3ynTatu Morat ga ce pasnuyaBat OT HanpaBeHuTe OLUEHKU Y
AonycKkaHusA.

4.2. TlpepcraBsiHe Ha (hMHaHCOBUS OTYeT

durHaHCOBUAT OTYET € npeacTtaseH B cboTBeTcTBue ¢ MCC 1 lNpeactassaHe Ha douHaHCOBU
oTyeTn” (pesusupax 2007 r.).

,D,p)’)KeCTBOTO npue pga npencraBa oTyveTa 3a nevyanbarta wunu 3ary6aTa n apyrusa
BceoOXBaTeH A0X04 B eQuHEeH OTHET.

B otyeTta 3a (hMHAHCOBOTO CbCTOAHUE Ce NPEACTaBAT ABa CPpaBHWTENHW nepuoga, Korato
OpyxecTBOTO:

a) npunara c4eToBOAHa NONUTUKA PETPOCMNEKTUBHO;
6) npensuncnsaBa peTPOCNEKTUBHO MNO3NLNN BbB (DUHAHCOBUA OTYET; UK
B) npeknacudulmpa nosumm BB pruHaHCOBUSA OTHET

1 TOBa MMa ChLUECTBEH e(DEKT BbPXY MHOPMaLMsATA B OTYETa 38 (PUHAHCOBOTO CLCTOSIHNE
KbM HauanoTo Ha NpeaxofHUs nepuog.
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B crnyvyaute, B KOUTO MMa KopeKkuunu rno oTHoLUeHWe Ha Knacmd)mumpaHeTo Ha eneMeHTuTe
Ha cblechoswre OT4yeTHN, CbLOTBETHUTE CpaBHUTENHW QfJaHHW CbWo ca ounu
pexnacmcbmumpaHm C ornep ocurypsiBaHETO Ha CPaBHUMOCT MeXAy OTYEeTHUTE Nepuogu.

4.3. Cpenku B yyxaecTpaHHa BanyTa

Coenkute B JyxpgecTpaHHa BanyTa ce oT4uTaT BbB (yHKUMOHanNHaTa BanyTta Ha
HpyxecTBoTo No odpmumanHa obMmeHeH Kypc KbM AaTaTa Ha caernkarta (0GABeHUst ONKCUHT
Ha Bbwbnrapcka HapogHa 6adka). evanbute u 3arybute OT KypCOBW pasnukn, KOWUTO
Bb3HUKBAT MNpu ypexaaHeTo Ha Te3n COENKM 1 NPEOLEHABAHETO HA NapuyHUTE no3nuun B
JYy)XpecTpaHHa BanyTa KbM Kpas Ha OTHETHMA nepuop, ce npuaHasaT B nevanbarta vnu
3arybaTa.

4.4. OTuuTaHe No cerMeHTu

PvkoBoactBoTO Ha [lpyXecTBOTO onpefenst eauH onepatvBeH cermeHT ,Heasuxummn
UMoTn®,

duHaHcoBaTta WHdoOpMauusi 3a CermMeHTa He ca pasnuuyasa OT OrnoBecTeHaTa 3a
OpyxecTtBoTo. ®PUHAHCOBUTE NPUXOAM W pa3xogu ce BKOYBAT B pesynTatute Ha
onepaTUBHWA CErMEHT, KOUTO PEAOBHO Ce MpernexpaT OT nuvuarta, OTFOBOPHW 3a B3eMaHe
Ha onepaTuBHW pelueHns. VIHdopmaumaTa OTHOCHO peayriTaTta Ha CerMeHTa, ce npernexaa
peryrnsipHo oT nvuaTa, OTTOBOPHY 3a B3EMaHE Ha ONepaTUBHU PELLEHNS.

[py>xeCcTBOTO OCbLUecTBsABa JEWHOCT MO MHBECTUPaHEe Ha NapuyHu cpeacTea, HabpaHu Ypes
EMUTMPaHE Ha LIEHHW KHIDKa B HEABWKVMU UMOTH (CEKIOPUTU3ALIMA HA HEABVXKUMN UMOTH)
MOCPEACTBOM MOKYMKa Ha NpaBo Ha COGCTBEHOCT M APYIY BELLHU NPaBa BbpXy HeABMKUMM
MMOTK; N3BBPLLBaHE Ha CTPOEXKW U NoJobpeHus, obopyasaHe 1 o63aBexaaHe Ha UMOTUTE C
Lien NpefoCTaBAHETO UM 3a yNpaBneHue, oThaBaHe Mog Haem, NU3UHT UNu apeHaa uunu
nocnejsalyara um npogaxoba.

MNpn otumTaHeTo Mo cermeHTn cnopes MCOO 8 ,OnepaTuBHU cermMeHTU” [pyecTBOTO
npunara mnonuTMKa Ha OLUEHsIBaHe, CbOTBETCTBALWlA Ha MOMUTUKaTa Ha OLeHsiBaHe,
narnonssaHa BbB (PMHAHCOBUA OTYET.

HoBonpuaobutute HeTekylu akTVBKM M Npe3 ABaTa CpPaBHUMM Mepuoga ca OnucaHu B
nosiCHeHWe 5. Bcuukn HeTekyluM akTuBu Ha [pyxecTBoTo ce HamupaT B Bbnrapus.
MNpuxogute My CcbLlo ca MU3TOYHMK Bbnrapus. AktuBute Ha [pYXeCTBOTO, KOUTO He ce
OTHAaCAT AWPEKTHO KbM AENHOCTTa Ha CermMeHTa, He ce pasnpefensT no cermeHTtn. MNpes
npeacTaBeHUTe OTYETHU NEPUOAN HE ca AEHTULMPaHM TakMBa akTUBH.

He ca Hactenumm npoMeHn B MeToamTe 3a OueHKa, M3nonsBaHu 3a onpefensHe Ha
rnevanbata unu 3ary6aTa Ha CerMeHTa B npegxoaHu oT4eTHU nepnoin.

4.5. T[puxoau
MpuxoanTte BKIIOYBAT NPUXOAM OT HAaEMW, NPEACTABEHN B NosicHeHue 5.

MNpuxoauTte ce oueHsiBaT No crnpaBegnnea CTOMHOCT Ha NoNy4eHOTO MNN noaneXawoTo Ha
noriydaBaHe Bb3HarpaxieHue, KaTto He ce BKIOYBAT faHbK fJobaBeHa CTOMHOCT.

an/IXO,D,'bT Ce Npun3HaBa, KoraTto ca U3nb/IHEHW CNeAHNTE YCNOoBUA:

Cymarta Ha npuxoaa moxe a 6bae HageXXaHo OLeHeHa;

e  BeposATHO & nKoHoMUYeCKuUTe NON3K OT caenkara ga 6baaT nonyyYeHu;

Hanpasenute pasxoan wnu Tesn, KOUTO MpeAcToM [a 6bAAT HanpaseHu, morat
HageXaHo Aa 6baaT OLeHeH M,

o KputepunTe 3a npusHaBaHe, KOUTO Ca CrEUMMUYHM 3a BCAKA OTAENHa AEMHOCT Ha
OpyxecTBOTO, ca M3NbrHeHW. Te ca OMNpeaeneHn B 3aBUCUMOCT OT NPOLYKTUTE UMK
ycryrute, NpeoCcTaBeHn Ha KIMUEHTa, U Ha [OFOBOPHUTE YCIIOBUSA, KAKTO Ca M3NOXKEHM
no-gony.
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4.5.1. Tpuxoamn ot HaemMu

JpYyXecTBOTO € 0GBBbP3aHO C AOroBOP 3a MPEJOCTaBAHE Ha HaeMHW ycnyru, npu KoiTo e
Hanuue npeannallaHe Ha HaemHaTa LeHa OT nusunHrononyyarens. Cymara Ha npogaxHaTa
LeHa CblMacHO AoroBopa 3a NPEeAoCTaBAHE Ha YCNyrn ce pas3cpodBa U ce npusHaea KaTo
npuxopn 3a Nepuoaa, B KOWTO ce M3BbpLUIBaA ycnyraTa. Tosu OTCPOYEH NpUxod ce BkoYvsa B
oTYeTa 3a MHAHCOBOTO CLCTOAHUE Ha pef , TLProBCKU U APYri 3aAbIKeHUs".

MNpuxogeT OT Haemn OT npeaocTaBsHEe Ha WHBECTULMOHHUTE UMOTWU Ha HpyxecTBoTO NO
JOroBopu 3a onepartmBeH NU3NHr ce npusHasa Ha fasa Ha nnHelHnA MeTo 3a nepuoja Ha
JIN3NHra.

4.6. OneparuBHM pa3xoau

OI'IepaTI/IBHI/ITe pasxogn ce npusHaBat B nevan6arta wunu 3ary6aTa npu NoON3BaHETO Ha
ycrnyrute nnu Ha gatarta Ha Bb3HUKBaHETO UM.

4.7. Pasxoau 3a NMXBU U pa3xodu no saeMu
Pasxogute 3a NUXBU Ce OTYUTAT TEKYLLO N0 MeToAa Ha ePeKTUBHNA NTUXBEH MPOLEHT.

Pasxoaute no 3aemu OCHOBHO NpPeACTaBnsaBaT NMXBU No 3aemuTe Ha [pyxecTBoTo. Benuku
pasxogu Mo 3aeMu, KOWTO AMPEKTHO MoraT ga ObAaT OTHECEeHM KbM 3aKynyBaHETO,
CTPOMTENICTBOTO WU NPOW3BOACTBOTO Ha €[MH OTroBapsll Ha YCNOBWATa akTus, ce
KanuTanuaupar npes Nepuoaa, B KOWUTO Ce OvaKBa aKTUBBLT Ja ObAe 3aBbplUeH U NpuBeaeH
B FOTOBHOCT 3a M3nonasaHe unu npogaxba. OctaHanute pasxofun No 3aemu cnepsa fa ce
npuvsHaBaT KaTo pasxof 3a nepvoga, B KOWTO ca Bb3HWKHaMM, B OT4YeTa 3a nevanbara unu
sary6ara u Apyrus BceobxBaTeH [oxof Ha pef ,PrHaHCOBY pasxoan”.

4.8. HemartepuanHu aKTvBu

HemaTepnanHuTe akTwBM BKIIOYBAT NuUEH3. Te ce oT4MTaT no LeHa Ha npuaobusane,
BKMIOYBAlLA BCWYKM NMNATEHW MWUTA, HEBL3CTAHOBUMW OaHbUM U HanpaBeHWTe Mpeku
pasxogn BbB Bpb3Kka C [OATOTOBKA HA akTMBa 3a eKCnfoatauusi, Mpu  KoeTo
KanuTanuaMpaHuTe pasxoau Ce aMopTM3UpaT Bb3 OCHOBA Ha NUHEWHUA MeToh npes
OL|EHEHMS CPOK Ha MOMe3eH XUBOT Ha aKTMBUTE, Thil KaTo ce cuUnTa, Ye TON € OrpaHNyeH.

MocnenBalloToO OLEHSBaHE ce MW3BbplIBa MO LeHa Ha npuaobuBaHe, HamaneHa ¢
HaTpynaHuTe aMopTUsaLwmu 1 3aryou ot obesLeHKa, ako MMma TakvBsa.

AmMopTU3aumMATa Ce W3YUCNABA, KaTO Ce U3NonsBa JIMHEWHUAT MEeTOo[, BbpPXY OLEHEHUs
rMoneseH CPOK Ha ro4HOCT Ha OTAENHUTE aKTUBW, KOWTO 3a MPUTEXaBaHNA NULIEH3 Bb3nusa
Ha 7 roguHun.

PasxoguTe 3a amopTu3aums ca BKIIOYMEHW B OTYeTa 3a nevanbara vnu sarybarta v apyrua
BceoOXxBaTeH Aoxofd Ha pep, ,Pasxoaun 3a amopTusaunst Ha HedpuHaHCoBM akTMBKU” 1 3a 2016
r. Bb3nu3at Ha 7 xun. nB. Kem 31 pgekemBpu M Ha pf[BaTta CpaBHUMU nepuoja
HemaTepuanHuTe akTMBn Ha [pyXXeCTBOTO ca HanbHO aMOpPTU3NpPaHu.

MN36paHuAT npar Ha CbLUECTBEHOCT 3a HemaTepuanHute aktueu Ha [IpyXecTBoToO € B
pasmep Ha 700 ..

49. WMOTKH, MAIIMHU N CHOPDBXKEHUA

MmoTuTe, MawunHWTE N CLOPBXKEHUATA Ce OLEeHABaAT NbpEOHAYaANHO Mo cebecTonHOCT,
BKNoYBalja LeHaTta Ha npm,u,oﬁmsaHe, KakTo U BCUYKU NPEeKn pa3xogun 3a npueexpgaHeTo Ha
aKtuea B p360THO CbCTOAHMKE.

MocnenBalloTo MM OLEHABaHe  UMOTUTE, MAWWHATE M CbOPBLXKEHUSTA Ce WU3BbpLUBA MO
LUeHa Ha npuaobuBaHe, HamaneHa C HaTpynaHutTe amopTusauum u 3arybu ot obesueHka.
HanpaBeHuTe o6e3UeHKkn ce oTuMTaT KaTo pasxod M ce NpusHaeat B oTyeTa 3a nevyanbara
unu sarybata u gpyrna eceobxeaTeH 4oxo4 3a CbOTBETHUA NEepUos.
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MocnepeawynTe pasxoaun, CBbP3aHU C ornpefeneH akTue OT UMOTH, MaLLUHU U CbOPBXKEHWUA,
ce I'Ipl/l6aBFlT KbM OanaHcoBaTa cyma Ha akTuBa, KoraTo € BEPOATHO D,py)KeCTBOTO da nma
WKOHOMMUYECKU Mon3uW, HagsBuwasall MObpBOHAYaNlHO oOueHeHaTa ecbeKTI/IBHOCT Ha
ChblLLUECTBYBALLNA aKTUB. Beunuku apyrn nocnegeally pasxodun ce rnpusHasaT 3a pasxoj 3a
nepuona, B KOWTO ca HanpaBeHM.

OcTaTbyHaTa CTOMHOCT W MOME3HWAT XWBOT Ha WMOTKH, MalUMHU U CbOPBXEeHUs Cce
npeueHsaBaT OT PLKOBOACTBOTO KbM BCsKa OTHETHA AaTa.

AmopTusaumnaTa Ha o6opy,u,BaHeTo ce usvucnsiea, Kato ce umsnonsga NUHENHWAT MeTon
BbPXY OLIEHEHWSA NONe3eH XXUBOT Ha OTAENHUTE rpynin akTUBK, KakTo cheaBa:

e  KomnioTpu 1 nepudepHn yCTponcTea 2 roguHu
¢  CTOnaHCcKn nHBEHTap 6 -7 rognHu

PasxoguTe 3a amopTu3auusa ca BKIIOYEHW B OT4yeTa 3a nevanbata wnu sarybarta u apyrus
BCeobBXBaTEH J0X04 Ha pen, ,Pasxoam 3a amopTusaumusa Ha HedbuHaHcoBu akTuem” n 3a 2016
r. Bb3nusaTt Ha 1 xun. n..

MN36paHuAaT npar Ha CbLIECTBEHOCT 3@ WUMOTUTE, MallMHWTE U CbOpBXEeHuATa Ha
HpyxecTtBOTO € B pa3mep Ha 700 ..

4.10. OTuyuMTaHe HA NU3UHIOBUTE JOrOBOPU
lpu nusuHeoOamens

AKTUMBWUTE, OTOAZEHW MO OonepaTvBHU NU3MHIOBWM JOroBOPW, Ce OTpassaBaT B OT4yeTa 3a
(PVHAHCOBOTO CBbCTOAIHME Ha [IpyXecTBOTO U Cce amopTu3vpaT B CbOTBETCTBUME C
aMopTU3aLMOHHaTa TMOoMuTUKa, Bb3NpWeTa Mo OTHOLEeHWe Ha nopobHu akTuBKM Ha
[OpyxecTBoTO, U uanckeaHusTa Ha MCC 16 ,MImoTi, MaluMHN N CLOPBXXEHMS” UK MCC 38
,Hematepuantn aktusn”. [JoxogbT OT OnepaTUBHWU FMU3UMHIOBW OOroBopu ce npusHasa
LVPEKTHO KaTo NpUXoA B OTYeTa 3a nevanbara unu 3arybarta un apyrus sceobxsareH 4OXOA
3a CbOTBETHUSA OTYETEH NEPUNOL.

4.11. TecTOoBe 3a o00Oe3leHKA Ha HemaTepuarnHM akTMBU U MMOTU, MaLIMHU W
CHOPBXKEHUSA

Mpu unsumcnsiBaHe pasmepa Ha obesueHkaTa [pyXecTBOTO JeduHupa Han-marnkaTa
pasrpaHudMMa rpyna akTvMeBM, 3a KOATO MoraT ga ObAar onpefeneHn caMoCTOSITENHU
napuyHK nNoToum (eguHuua, reHepupalla napu4Hn notouu). B pesyntaT Ha TOBa HsKOWU OT
aKTMBUTE nopsiexaT Ha TecT 3a obesleHka Ha uHguBKAayanHa 6asa, a gpyrm - Ha 6asa Ha
eauHULa, reHepupalla napuyHn noTouu.

BCUUKV aKTUBM 1 eAVHULIM, reHepupaLLiM NapuyHn NoTouUu, ce TecTBaT 3a obesueHKka noHe
BEAHBXK roAMLIHO. BCuukn ApyrM OTAEMHM aKTVBM UMW eAWMHWLM, FeHepupalin napuyHu
notouu, ce TecTBaT 3a obesleHKa, korato cbOuTMA unu npomsHa B obcTosATencreara
MHAUKMPAT, Ye TsixHaTa GanaHcoBa CTOMHOCT He Moxe Ja 6bfe Bb3CTaHOBEHa.

3a 3aryba ot obesLieHka ce npusHaea cymara, ¢ kosiTo 6anaHcosaTa CTOMHOCT Ha AafeH
aKTMB WNM eduvHuUa, reHepupawa napyyHM noTouu, fpeBulaBa Bb3cTaHOBUMMaTa UM
CTOWHOCT, KOATO € Mo-BucoKaTa OT crpaBennivBata CTOMHOCT, HamarneHa ¢ pasxoguTe o
npopaxba Ha gafeH akTUB, U HerosaTta CTOMHOCT B ynoTpeba. 3a ga onpeaenn cToiHocTTa
B ynoTpe6a, pbKOBOACTBOTO Ha [IpyXeCTBOTO M3uMCnsaBa ovakBaHute Gbgelyn napuyHu
MoTOLUM 3a BCAKa eAuHWUa, reHepupalla napuyHi rnoToun, W onpeaens noaxoasalins
AVUCKOHTOB (haKTOp C Lien KarikynupaHe Ha HacTosLwaTa CTOMHOCT Ha Te3n NapUYHK NOTOLM.
[JlaHHWTE, U3non3BaHu npw TecTBaHeTO 3a obesLeHka, ce HasnpaTt Ha nocrnegHus onobpeH
GloKkeT Ha [pyXeCTBOTO, KopuripaH npy HeOBXOAUMOCT C Uen enuMmuHupaHe Ha edexra
oT 6baellyn peopraHnsauum 1 3HauuTenHn nogobpeHns Ha akTuew. [IMcKoHTOBUTE hakTopu
ce OnpefensT 3a BCAKa OTAENHa efjuHvua, reHepupalla napuyHyi notouwu, U oTpassasar
CbOTBETHUA UM PUCKOB NPOMUI, OLIEHEH OT PBKOBOACTBOTO Ha [py»ecTBoTO.
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3arybute oT obesueHKka Ha eguHULA, reHepupalia napuyHu noTouM, ce nocodsar B
HamaneHve Ha 6anaHcoBaTa Cyma Ha aKTMBUTE OT Tasu eAuHuua. 3a BCUYKM aKTMBW Ha
[OpYy>XeCTBOTO PBKOBOACTBOTO MpELIeHsIBa NOCMeABallo Aanu CbLIeCTBYBAT MHAMKAUMK 3a
ToBa, Ye 3arybaTta oT oGesleHKka, NpuW3HaTa B NPEAXOAHU TOHMHWU, MOXe Beve Ja He
cblecTByBa WnM Aa e HamarneHa. O6esueHka, npusHaTa B NpeaxoAeH nepuop, ce
Bb3CTaHOBSIBA, aKO0 Bb3CTaHOBMMATa CTOMHOCT Ha eAuHuuara, reHepupailia napu4Hu
noTouu, HaaBuLlaBa HeliHaTta fanaHcoBa CTOWHOCT.

412, WNHBeCTULUMOHHU UMOTU
Mooden Ha cnpasednueama cmoiHoCm

ﬂ,py)KECTBOTO oTUUTa KaTto WMHBECTULMOHHM UMOTU 3eMA U crpafn, Kouto ce AbpXaT 3a
nosnyvyasaHe Ha nNpuxoan OT HaemMm W vnn 3a yBenuyeHue Ha KanuTtana, No mogena Ha
cnpaseginueaTa CTOWHOCT.

WHBECTUUMOHHUTE MMOTW Ce€ OLeHABaT MbpBOHa4YanHo no cebecTOMHOCT, BKIOYBALLa
MOKyNHaTa LieHa W BCSIKaKBU Pa3xofau, KOUTO ca NPsiko CBbP3aHW C MHBECTULMOHHUS UMOT,
HanpMMep XOHOpapW 3a MPaBHW YCMyry, AaHbLM MO MPEXBLPIISHE Ha MMOTa U Apyrv
pasxonaw no caenkara.

NHBECTULUOHHUTE UMOTWN CE MNpeoLeHABaT Ha roguwHa 6asa 1 ce BKMOYBAT B OTYETa 3a
(*)I/IHaHCOBOTO CbCTOAHME MO Na3apHUTE UM CTONHOCTKU. Te ce onpefenaT OT He3aBUCHUMMK
oueHuTenn C I'IpO(beCI/IOHaJ'IHa KBanupukauma n 3HavutTeneH I'IpOd.')eCVIOHaI'IeH onnt B
3aBMCUMOCT OT Xapakrtepa W MeCTOHaXOXAEeHNETO Ha UHBECTULMOHHUTE UMOTH, Hasznpaiiku
ce Ha gokasaTersncrsa 3a nasapHuTe yCnoBus.

Bcsika nevan6a vnwm 3aryba ot NpomsiHa B cripaBegnueata CTOWHOCT Unu oT npopaskba Ha
JajieH WHBECTULMOHEH UMOT ce npu3HaBa HesabasHo B nevanbarta wnu 3arybata Ha pep,
,[pomsiHa B cnpaBeAsiMBaTa CTOMHOCT Ha MHBECTULIMOHHA UMOTH”.

Mpuxogute OT HaeM K ONepaTUBHUTE Pasxofu, CBbP3aHW C MHBECTULMOHHW UMOTW, ce
npeAcTaBAT B OT4YeTa 3a nevanbarta wnu sarybata n apyra sceobxsaTeH 4OX0[ CbOTBETHO
Ha peg, ,Mpuxoan” n ped ,Pasxogun’, U ce Npu3HaBaT, KakTO € ONMcaHo B MOAICHeHNe 4.5 u
nosicHexue 4.6.

4.13. ®UHAHCOBU UHCTPYMEHTH

duHaHcoBUTE aKTMBW W NacuBu ce npuaHaBaT, koraTo [pyXecTBOTO CTaHe cTpaHa no
[OrOBOPHW CriopasyMeHus, BKIoUBaLLW (pUHAHCOBU MHCTPYMEHTH.

®dUHAHCOB aKTVMB Cce OTMWCBA, KoraTo ce 3aryby KOHTPOn BbpXy AOrOBOPHUTE Mpasa, KOUTO
cbeTaenssaT (OUHAHCOBUA aKTMB, T.€. KOraTo ca W3TeKnW npaeaTta 3a nosflyyaBaHe Ha
napuyHW MOTOLM MMM € NpEexBbprieHa 3Ha4yumarta 4acT OT PUCKOBETE M MU3rogute ot
coOcTBeHOCTTA.

®uHaHCOB NacueB ce OTNWCBa NPU HEeroBoTO noracsABaHe, usnnaLjaHe, npyu aHynupaHe Ha
cAenkarta unm npu natndaHe Ha AaBHOCTHUA CPOK.

MNpy NMbpBOHAYanHO Npu3HaBaHe Ha (PMHAHCOB aKTUB W (DMHAHCOB nacue [py»ecTBOTO ru
OLEeHsBa MO crnpaBenMBa CTOMHOCT NG PasxoauTe Mo TPaH3aKuMATa C USKIIOYEeHWE Ha
bMHaAHCOBUTE aKTMBM U MAcUBU, OTYUTaHW NO CrpaBeAsiMBa CTOMHOCT B nevanbata wnm
3arybaTa, KoUTO ce NpusHaBaT MbPBOHAYANHO MO CNpaBeAniBa CTONHOCT.

duHaHcoBMTE akTMBIN Ce NpU3HaBaT Ha JaTaTa Ha ypeXxXAaHeTo.

dUHaHCOBUTE aKTUBY N (PUHAHCOBMTE NacuBK Ce OLEHABAT NOCieABaLlo, KakTo € NOCOHEHO
no-gony.
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4.13.1. ®uHaHCOBM aKTUBU

C uen nocnegsallo oLeHsABaHe Ha CbMHaHCOBVITe aKTuBK, C U3KNwvHeHne Ha xemxnpaujurte
WHCTPYMEHTHU, TE Ce KnacmcbmuwpaT B cnefqHuTe KaTteropumn:

KPeauTU 1 B3EMaHWS;

(bMHAHCOBM aKTUBW, OTYMTaHK MO cnpaBejnMBa CTONHOCT B nevanbara unu 3arybara;
VHBECTULMN, bPXXaHW A0 Nagex;

chbuHaHCOBU aKTVBU Ha pasronoxeHve 3a npogaxoda.

dUHaHCOBUTE aKTVBW Ce pasnpeaensT KbM OTAENHUTE KaTeropun B 3aBUCMMOCT OT LIenTa, ¢
KoATO ca npuaoButu. Karteropusita Ha AaaeH MHAHCOB MHCTPYMEHT onpefens Metoga my
Ha oueHsiBaHe W Aanv NpUXoguTe W pasxoguTe ce oTpassear B nevanbara wnu sarybarta
unn B Apyrus BceoBGxBaTeH foxon Ha [ipyxectBoTo. Bewuku cbuHaHcoBM akTusBu C
U3KIMTIOMEHME Ha Te3n, OTYATaHW MO CrpaBefnuBa CTOMHOCT B nevan6aTta vnu sarybara,
nopnexar Ha TecT 3a obesLeHKa KbM AaTarta Ha dMHaHCoBUA OoTHET. PUHAHCOBUTE aKTUBK
ce obesLeHsBaT, KOrato cbliecTByBaT 06eKTUBHW JokasaTenctea 3a Tosa. [lpunarat ce
pasnUYHu KpUTepuu 3a onpepensHe Ha 3arybata oT obeslUeHka B 3aBUCKMOCT OT
KaTeropusita Ha (PyHaHCOBUTE aKTMBW, KaKTO € on1caHo no-gony.

Beuuku npuxoam U pa3xopu, CBbP3aHN ¢ NpUTexaBaHeTo Ha MHaAHCOBU WHCTPYMEHTU, ce
oTpasaBar B neyantara unu sarybata npu rony4aBaHeTo UM, HE3ABUCUMO OT TOBA Kak ce
oueHsiBa GanaHcoBaTa CTOMHOCT Ha (DMHAHCOBMA aKTWB, 3a KOWTO Ce OTHacAT, U ce
npeAcTaBAT B 0T4YeTa 3a nevanbarta wunu sarybara v gpyrus sceobxsaTeH JOXO[ Ha pefoBe
,PuHancoBn pasxogn”, ,PuHaHcoBM npuxopu” wmm LJpyrn uHAHCOBM nosvuuun’, C
n3KnioueHne Ha 3arybarta ot obesleHka Ha TbProBCKU B3eMaHWs, KOATO ce NpeAacTaBs Ha

pea ,Lpyru pasxoan”.
Kpeautu u B3emMaHus

Kpeautn 1 B3eMaHus, Bb3HUKHaNW MbpBOHA4YarnHo B [pyXecTBOTO, ca HeAepuBaTUBHM
(PUHAHCOBU WHCTPYMEHTU C (PUKCUPaHK MnallaHusi, KOUTO He Cce TbprysaT Ha aKTuBeH
nasap. Kpeautute n BsemaHusiTa NocneaBallo Ce OLEHsIBAT Mo aMopTusMpaHa CTOWHOCT,
KaTo Ce U3non3Ba MeToAbLT Ha edeKTUBHATA NXBa, HAMasieHa ¢ pasmepa Ha obesLeHKara.
Bcsika npomsHa B CTOMHOCTTA WM ce oTpassBa B nevanbarta wunu 3arybata 3a Tekylus
nepvioq. MapuTe ¥ NapuyHUTE EKBUBANEHTW, TbPrOBCKUTE M MO-ronsAMara 4act oT Apyri
B3eMaHuss Ha [pyXecTBOTO crnajaT KbM Ta3n KaTeropus pUHaAHCOBM WHCTPYMEHTU.
JICKOHTUPAHE He Ce U3BBPLLBA, KOraTo ePEKTLT OT HEro € HE3HAYMTENEH.

3HauMMn B3eMaHusl ce TecTBaT 3a obeslueHKa No OTAENHO, Korato ca MpocpodeHn KbM
jatata Ha (pMHaHCOBMS OTYET UMM KOraTo CbluecTByBaT ODEKTWBHWU AOKasaTencrea, 4ve
KOHTPareHTLT HAMa 4a U3MbIHU 3agbimkeHnATa cu. Benuikn apyrv B3emaHusa ce TecTear 3a
obesLieHKa MO rpynu, KOUTO ce OnpeaenaT B 3aBMCUMOCT OT UHAYCTpUATa U perMoHa Ha
KOHTpareHTa, KakTo U OT APYIY KPEAUTHU PVUCKOBE, ako CblLLECTBYBAaT Takuea. B Toan cnyyan
npoUeHTBT Ha obesueHkaTa ce onpefensa Ha GasaTa Ha WUCTOPUYECKW AaHHU OTHOCHO
HemnoraceHn 3aAbiMKEHUA Ha KOHTpareHTu 3a Bcska uaeHTuduumpaHa rpyna. 3arybata ot
obesLeHKa Ha TbProBCKMTE B3EMaHUsi Ce NpejCTaBs B oT4eTa 3a nevanbara wunu sarybata v
Apyrus BceobxBaTeH foxog Ha peg Jpyrv pasxogu”.

4.13.2. dDuHaHcoBM nNacueu
duHaHcoBUTE NacuBY Ha [pyKeCTBOTO BKIOYBAT 3a€MU, TbProBCKM U ApYrv 3aAbiMKeHUs.

drHaHCOBUTE NacuBW Ce MpuU3HaBaT, KOraTo CbLUeCTBYBa [OFOBOPHO 3afblKeHWEe 3a
nnawaHe Ha MapuyHW CymMum WM ApYyr (OVHAHCOB aKTUB Ha ApYro NpeanpusTve unu
[IOrOBOPHO 3afbIDKEHVEe 3a pasMsaHa Ha (UHAHCOBW WHCTPYMEHTM C APYro npeanpustue
npu noTeHuuanHo HeGnaronpusiTHX ycroBusi. Bcuukn pasxopu, CBLp3aHM C NUXBU, U
NPOMEHW B CripaBednueaTa CTOMHOCT HA (PUHAHCOBW WHCTPYMEHTW, aKO MMa TakuBa, ce
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npusHasaT B nevanbarta wnu sary6ata Ha peg ,PuHaHCOBM pasxoau” umu ,PuHaHCOBU
npuxoan”.

dUHAHCOBUTE NAacuBM Ce OLIeHABAT Mocrneasailo no amopTuavMpaHa CTOMHOCT, KaTo ce
M3MOn3Ba METOABT Ha edeKTMBHaTa NUXBa, C WU3KMIOYEHNEe Ha (PUHAHCOBM WHCTPYMEHTH,
ALPXAHN 33 TbpryBaHe Wnv OMpeferieHy 3a OLEHsBaHe Mo crpaseanvBa CTOMHOCT B
neuanfata wunu sarybarta, KOMTO Ce OLEHABAT MO CrpasefnueBa CTOWHOCT C OTYMTaHe Ha
npomeHuTe B Nneyanbata unu sarybara.

BaHKoBUTE 1 OBAUraLMOHHM 3aeMn ca B3eTu C Uernl AbMrocpodHO nognomaraHe Ha
penHoctTa Ha [pyxectsoto. Te ca oTpaseHu B OTYeTa 3a (PUHAHCOBOTO CBCTOAHWE Ha
[py»ecTBOTO, HETHO OT Pa3xoAuTe Mo NofyvaBaHETo Ha 3aemute. PUHAHCOBU pa3xoau
KaTo Npemus, nrnatuma npy ypexaaHe Ha Abnara unu obpaTHOTO My M3KymyBaHe, U Mpekun
pasxoAn Mo caenkata Ce OTHAcAT B OTyeTa 3a nevanbata wnu 3arybata u Apyrua
BceoOXBaTeH [OXO4 Ha NpUHLMNA Ha HaJYMCNEeHWEeTo, KaTo Ce M3Mnon3sa MeToabT Ha
edeKTUBHUA TIMXBEH NPOLEHT, U ce NpubaBAT KbM NpeHocHaTa CTOMHOCT Ha (hMHAHCOBUS
nacuB A0 CTeMeHTa, B KOSATO Te He Ce ypexaaT KbM Kpas Ha nepuoja, B KOWTO ca
Bb3HUKHanNM.

TwprosckiTe 3agbimMKeHUA Ce npu3HasaT AbpBOHAYaNHO MO HOMWHaNHa CTOMHOCT W
BMOCNEeACTBNE Ce oueHsdABaT NO aMopTuU3UpaHa CTOMHOCT, Hamaneda ¢ nnawaHua no
ypexaaHe Ha 3aAbIMKeHUETO.

AvBUAEHTUTE, NIaTUMK Ha aKLMOHEPUTE, Ce NPMU3HaBaT, KoraTo AMBUAEHTUTE Ca 0J00peHN
Ha obwoTo cubpaHue Ha akLoHepuTe.

4.14. Danblu BbpXy goxopa

Cnopeg un. 175 oT 3akoHa 3a KOPMOPaTMBHOTO nofgoxoAHo obnarade, ApyxecTBaTa CbC
cneuvanHa WHBECTULIMOHHA Len He noanexaT Ha obnaraHe ¢ KoprnopaTuBeH AaHbk, B
pesynTaT Ha KoeTo 3a [IpyXeCTBOTO He Bb3HMKBAT TEKYLUM 3aAbIDKEHNs 3a KopropaTuseH
JaHbK, KaKTO 11 OTCPOHEHN A4aHBYHU aKTUBW U Nacueu.

4.15. Mapu 1 napuyYHN eKBUBANIEHTHU

MNapuTe W nNapuyHUTE eKBUBanNeHTN Ce CBLCTOAT OT HanuyHuTe napu B 6p0|7| n napu4Hun
cpencrtea no 6aHKOBU CMETKMU.

4.16. HeTekywm akTvBM, KnacudguumpaHu KaTo AbpXaHKU 3a npoaaxoda

KoraTo [Ipy»KecTBOTO Bb3HaMepPsiBa fa Npofafe HETEKYLL aKTVB UMK rpyna akTmeu (rpyna 3a
oceoboxaaBaHe) 1 ako npogaxbBaTta e MHOro BepoATHO Aa Obae ocbliecTBeHa B 12-
MeceueH CPOK, aKTUBBLT UMM rpynaTta 3a ocsoboxgaBaHe ce Kracudpuumpar Kato gbpkaHu
3a npogaxba u ce NpeAcTaBAT OTAENHO B OTYeTa 3a PUHAHCOBOTO CLCTOSHUE.

AKTUBM, KnacuuuupaHn KaTto AgbpXaHu 3a npop,a>i<6a, ce oueHaBaT No no-HUCKata OT
TAxHaTa 6anaHcoBa CTOWHOCT HEMNOCPEACTBEHO crej TAXHOTO onpejensHe KaTto ObpXaHu
3a npop,a>|<6a n TAXHaTa cnpaBeanvea CTOWHOCT, HamareHa ¢ pasxogurte no npo,qa>K6aTa

‘UM. AKTVBUTE, KnacuuumpaHn KaTto gbpKaHu 3a npogaxba, He noanexar Ha amopTu3aLus

cnep TAXHOTO KnacudpuumpaHe KaTo gbpxaHu 3a npogaxba.
4.17. CobcTBeH KanuTtan

AKLMOHEPHUAT KanuWTan Ha [Jpy)XecTBOTO oOTpassBa HOMWHanHaTa CTOWHOCT Ha
eMUTMPaHUTE aKLuW.

HepasnpegeneHaTa nevan6a BknoYBa TEKYLLUA (PUHAHCOB pesynTar v HepasnpeaeneHuTte
neyandv 1 HeNoKPUTK 3arybm oT MUHANN roAvHM.

3agbkeHusATa 3a nnaljaHe Ha OUMBUMOEHTM Ha akumoHepuTe ce BKMNYBaT Ha pef
,3aQbmKEHNA KbM CBbp3aHu nuua’ wunm peg , ThproBckn W gpyrv 3afbrbkeHns” B oT4eTa
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3a (PMHAHCOBOTO CLCTOSHWE, KOraTto AMBMAEHTUTE ca Of00peHu 3a pasnpefeneHve oT
06woTo chbpaHne Ha akUMOHEPUTE NPeam Kpast Ha oT4eTHuA nepuogd. CernacHo un. 10, an.
1 oT 3aKoHa 3a [pyXecTBaTta CbC crieumania nHBecTMLIMOHHA Len, ApyxecTBaTta OT To3u
TUN pasnpeensT KaTo AMBMAEHT He no-manko oT 90 % ot nevanbara cu 3a cLOTBETHATA
cuHaHcoBa roguHa. Mevanbata 3a pasnpeaeneHue ce kopurupa CbrrnacHo Y. 10, an. 3 o1
3akoHa 3a [pYXecTBaTa CbC Crieunanta nHBecTuumorHa Uen. [iuBnaeHTuTe ce nsnnawiar B
cpok 12 MeceLa OT Kpasi Ha CbOTBETHATa rogunHa.

Beudky TpaHsakuuu, npyu Hanudne Ha TakvBa, CbC cobcTBEHULMTE HA ﬂ,py)KeCTBOTO ce
npencTaBAT OTAENHO B OTHETa 3a NPOMEHNTE B cobCTBEHNA KanuTarn.

4.18. Bwb3HarpaxaeHusl Ha cnyXxurenurte

OpyXecTBOTO OTYUTA KPaTKOCPOYHU 3abIMKEHUA MO KOMNEHCUPYEMU OTNYCKU, BBL3HUKHANN
nopaan HeusnonasaH nrareH rogullieH oTnycKk B Ciy4anTe, B KOWTO ce o4Yakea Toun aa 6vaaT
non3BaH B paMKuTe Ha 12 meceua crieq pgatarta Ha oT4YeTHUA nepuog, npes KOWTO HaeTuTe
uua ca nonoxunu Tpyaa, CBbp3aH C Te3n OTNYCKW. KpaTKoCpouHUTE 3aA4biMKEHNA KbM
nepcoHana BKNOYBAT 3annatn v counanHin ocurypoBku. KbMm Kkpas Ha gBata cpaBHUMMU
nepuoaa, OpyxecTBoTO HAMA 3a4bJTKEHNA NO HEW3MON3BaHN OTMYCKW.

CbrnacHo usnckeaHusATa Ha Kogekca Ha Tpyda npu npekpaTtdABaHe Ha TpyAoBOTO
NPaBOOTHOLLEHME, Crief, KaTo CRYXWUTenaT e npuaobun NpaBo Ha NEHCKA 3a OCUrypuTeneH
cTax 1 Bb3pacT, [IpyXecTBOTO € 3aAb/DKEHO Aa My msnnartu obeslieTeHue B pasmep Ao
wect 6pyTHu pabotHu sannatu. lpegsua obcroaTencreoTo, 4Ye npes cneasawute net
FOOVIHU He Ce o4aKBa NEHCUOHMPAHE Ha Cry>XUTenu Ha [py>XecTBOTO, TO HE € Ha4uCnsABano
npaBHO 3afbIPKeHUe 3a uannatjaHe Ha obesweTeHns Ha HaeTuTe nnua nNpyu NeHcUoHNpaHe
B CLOTBETCTBUE C usuckeaHusita Ha MCC 19 ,[loxoan Ha HaeTu nuua”.

KpaTKOCPOUHUTE AOXOAN HA CNYXUTEnuTe, BKMYWUTENHO W nonaraemuTe ce OTMyCku, ce
BKIIOYBAT B TEKyLUUTe Nacuemn Ha pef ,3aabiDkeHnsa KbM nepcoHana” n/vnu ,KpatkocopyHn
3a[b/KEHNST KbM CBbP3aHu Nvua“ No HEAWCKOHTMpaHa CTOWHOCT, KOATO [pyXecTBoTo
oyakea ga nsnnaru.

4.19. 3HauMMM NpeLeHKM Ha PHLKOBOACTBOTO MpM NpunaraHe Ha cuyeToBogHaTa
nonMTUKa

3HauMMuUTE NPELIEHKN Ha PBKOBOACTBOTO MPUW NpunaraHeTo Ha CHETOBOAHWUTE MONIMTUKU Ha
Jpy*ecTBOTO, KOUTO OKa3BaT Haii-CbLECTBEHO BNUSAHWE BbPXY (PUHAHCOBWUTE OTYETH, Ca
onucaHn no-gony. OCHOBHWTE W3TOMHWUM Ha HECUrypHOCT Mpu W3MNOM3BaHeTo Ha
NPUBNN3NTENHUTE CHETOBOAHMW OLEHKI Ca onucaHn B nosicHexune 4.20.

419.1. WHBEeCTULMOHHU NUMOTHU

. MHBECTULIMOHHUTE MMOTK Ha [py>XeCcTBOTO ce OLeHABaT No cnpaBennvnsa CTOWHOCT, KOATO

ce onpepens Bb3 OCHOBaA Ha AOKMaAM Ha HesaBUCUMW nvLeH3upadHu OLEHWUTENW, BLB
OCHOBa Ha npunaraHa MeTofonorusa 3a oueHsABaHe B 3aBUCUMOCT OT cneuudukara Ha
aKTuBuUTE Ha D,py)KeCTBOTO. anﬂaFaHMTe nogxogu ca 6a3v|paHV| B MakcumarnHa creneH Ha
nasapHv gaHHu 1 npegnonoXxeHws, KOUTO nasapHUTE y4acTHULK fuxa Bb3npuenu npu
OUEeHsABaHEeTO Ha AafeH HeaBWXKUM MMOT, KOpurupaHu npensmn CI'IeLl,I/ICbW-IHVITe ocobeHocTH
Ha akTusuTe Ha ﬂ,py)l(eCTBOTO

4.20. HecurypHocT Ha cueToBOAHUTE NPUONIU3NTENHU OLIEHKW

MpW M3roTBAHETO Ha (hMHAHCOBWSI OTYET PBLKOBOACTBOTO MpaBM peavua NpeanonoXeHus,
OLIEHKW W [OMYCKaHWA OTHOCHO MPU3HABAHETO U OLEHSIBAHETO Ha aKTUBMW, Macusuy, NpUxoau
N pasxoau.

[JencTBuTenHuTe pesynrtaTtu morat ga ce pasnuyaBaT OT NpeanoriokeHusATa, OueHkuTte
[OMycKkaHusATa Ha pPbKOBOACTBOTO WM B pefku criydan CbOTBETCTBAT HanbiiHO Ha
npeaBapuTenHo OLEeHeHUTE Pe3ynTaTu.
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NH@OpMaLA OTHOCHO CbLIECTBEHUTE MNPEAMONOKeHUs!, OLEHKM W AOMyCKaHWs, KOWUTO
OKa3BaT Hali-3HaUUTENHO BIUAHUE BbPXY NPU3HABAHETO W OLIEHABAHETO Ha aKTUBMK, Nacusuy,
NpuUXoA4m 1 pasxoau € npeacTaeeHa no-pony.

4.20.1. O6Ge3ueHka Ha HechUHAHCOBU aKTUBU

3a 3ary6a or ofesueHka ce MpusHaBa cymarta, ¢ KofTo GanaHcosata CTOMHOCT Ha AafeH
aKkTVB WM edvHWLa, reHepupalla napudHu MoTouW, npeBuvllaBa Bb3CTaHOBUMATA UM
CTOMHOCT, KOSITO € No-BuUcoKaTa OT CripaBeanuBaTta CTOWHOCT, HamaneHa ¢ pasxopute no
npogaxba Ha AafeH aktue, U HerosaTta cToliHoCT B ynoTpeba. 3a Aa onpepeny CToiiHocTTa
B ynoTpe6a, pbKOBOACTBOTO Ha [pPYKECTBOTO U34MCNABA O4aKBaHWTE Obaewy napudHun
noTouM 3a BCSAKA €AVHMLA, reHepupalya napuyHu noTouM, 1 onpeaens noaxoasiuva
AVCKOHTOB (haKTop C LieN KarkynupaHe Ha HacTosiara CTONHOCT Ha Te3n napu4Hi NoToLm
(BX. nosicHeHne 4.11). Tlpu W3uACrsiBaHe Ha OYaKBaHWTe ObAeWW NapU4HU MOTOLM
PBKOBOACTBOTO MpaBu NPEANONOXEHUA OTHOCHO 6baewmTe OpyTHU neyanbu. Tean
NPeAnorioxeHns ca cebp3aHn ¢ Gbaewm cvbutus n obcrosTencrsa. [eicTBUTENHUTE
pesynTaTu MoraT Aa Ce pasnuuasaT W Aa HanoXaTt 3HAYMTENTHM KOPEeKUMM B aKkTUBUTE Ha
[Jpy>eCTBOTO Npes3 crieApallara oT4eTHa roguHa.

B noBeuyeTo cnyyan Npyv OnpeferiaHeTo Ha MpUroXuMKUs AMCKOHTOB (hakTop ce npasu
OLiEHKa Ha MOAXOAALIMTE KOPEKUMU BbB BPb3Ka C NasapHUs PUCK W PUCKOBUTE akTopy,
KOWTO ca crneLmdudHN 3a OTAENHUTE aKTUBU.

Mpes ABaTa cpaBHUMM nepuoga [pyKecTBOTO He € NpeTbprsBasno 3aryou ot obesueHka Ha
HETeKyLLW aKTUBMU.

4.20.2. [one3eH XUBOT Ha aMOPTU3UPYEMU aKTUBHU

PBbKOBOACTBOTO Mpepasrnexga nones3Hna X1WeoT Ha amMopTusMpyemmnte aKTVBU B Kpasa Ha
BCEKU OTHETEH Nepuoa.

Kbm 31 gexkemspyu 2017 r. pbKOBOACTBOTO ONpeAens rnonesHnsa XWBOT Ha aKTUBUTE, KOWTO
MpeacTaBnsiBa OYaKBaHMAT CPOK Ha Mon3BaHe Ha aktueute OT Hpy»xecTBoTO.
JeACTBATENHUAT NONeseH XMBOT MOXe Aa Ce pasnuyaBa OT HanpaBeHaTta OueHka nopaau
TEXHUYECKO U MOopariHo nsxabssaHe.

4.20.3. O6e3ueHKa Ha B3eMaHuUA

PLKOBOACTBOTO MpeLeHsiBa ajeKkBaTHoCcTTa Ha obesueHkaTa Ha TpyaHockOupaemu u
HecbOMpaeMu B3eMaHusi OT KNWeHTW Ha Gasa Ha Bb3pacToB aHanuM3 Ha B3eMaHuATa,
MCTOPMYECKUN OMUT 33 HUBOTO Ha OTMUCBaHEe Ha HecbOUpaeMu B3eMaHUs, KakTo 1 aHanus Ha
MNaTeXocnocobHOCTTa Ha CLOTBETHUA KIMEHT, NPOMEHW B [OrOBOPEHUTE YCNOBUA Ha
nnatyaHe u Aap. AKO (PMHAHCOBOTO CbCTOSIHME W pesynTaTuTe OT AeMHOCTTa Ha KIneHTuTe
ce BMOLIAT Haj, OYaKBaAHOTO, CTOMHOCTTa Ha B3eMaHusATa, kouto Tpabea Aa 6baar otnMcaHn
npes cregsaliM OTYETHU nepuoan, Moxe pga Obge no-ronAMa OT OvaKBaHaTa KbM
oTyeTHaTa gaTa. Kem 31 AekemBpy 1 Ha ABaTta CpaBHW nNepuoaa Han-godparta npetieHka Ha
PBKOBOACTBOTO €, Ye He e Heobxoanma obesLeHka Ha B3eMaHusATa Ha LpyxecTtBOTO.

4.20.4. OueHsiBaHe Mo cnpaBeanuBa CTOMHOCT HA MHBECTULUOHHU UMOTH

PbKOBOACTBOTO M3NOM3Ba [AOKMNagu Ha He3aBuCUMW INMLUEH3WpaHW oueHuTenu 3a
onpefensHe Ha crpaBeAnveaTa CTOMHOCT Ha UHBECTULIMOHHWTE MMOTU B pasvep Ha 28 335
Xun. nB. kbm 31 pgekemspu 2017 r. (2016 r.. 17 890 xun. ng.). Te ca GasupaHu B
MaKCcMMariHa CTeneH Ha nasapHu GaHHW W NpeanonoXeHUs, KOUTO nasapHUTE y4acTHULM
Buxa BBL3NPUENU MPU OLEHABAHETO Ha JafeH HEeABWXKMM WUMOT, KOMTO Ca KopurupaHu
OTHOCHO cneuuduuHuTe ocobeHoCTM Ha akTuBuTe Ha [lpyxecTtBoTo. WHdopmauma 3a
OLIEHWTESICKUTE METOAM U AONYCKaHUS e npeacTaBeHa B nosicHeHue 5.1.



AnTtepoH AQCKL] 16
®uHaHcoB oT4eT
31 pexkemspu 2017 1.

5. MHBECTULIMOHHU UMOTH

WHBECTULMOHHMTE WUMOTM Ha [IpyXecTBOTO BKMoYBaT 3emu, Ccrpagu 1 npunexatin
ChOPBXEHUSA, KOUTO C& HamupaT Ha TepuTopusaTa Ha Peny6nuka Bbnrapus — B BapHa u
Cochusa, 1 ce AbpxaT C Lien nonyyasaHe Ha MpUXoAu OT Haem wuiu 3a yBenuvasaHe
CTOMHOCTTa Ha Kanurtana.

3a wuH(OPMaLWMs OTHOCHO ONPEAernsHeTO Ha  ChpaBefsiMeata  CTOMHOCT  Ha
WHBECTULIMOHHUTE UMOTU BIKTE NOScHeHue 5.1.

Mpomenute B 6OanaHcoBwuTe CTOWHOCTW, TMpeAcTaBeHW B OT4eTa 3a bnHaHCOBOTO
cbCTOsiHME, MoraT Aa ObaaT 0600LUeHu, KakTo cneasa:

‘000 na..
BanaHcoBa CTOMHOCT KbM 1 sitHyapu 2016 r. 9 312
Hosonpupobuty, Ypes nokynka 6 111
HeTHa ne4yan6a OT NpoMsiHa Ha cripaBeAnuBaTa CTOMHOCT 2 467
BanaHcoBa CTOMHOCT KbM 31 aekemBpu 2016 r. 17 890
BanaHcoBa CTOMHOCT KbM 1 siHyapu 2017 r. 17 890
MpepgocTaBeH aBaHC 3a npuobmBaHe Ha MHBECTULIMOHHM UMOTY 9 600
HoBonpngobuTtn upes nocnegeaiyy pasxoan 98
HeTHa neyan6a oT npoMsiHa Ha cnpaseannsaTa CTOMHOCT 747
BanaHcoBa cTOMHOCT KbM 31 gekemBpu 2017 r. 28 335

MHBECTULMOHHI UMOTM Ha CTOMHOCT 18 735 xwn. nB. ca 3anoxeHn kato obesnedeHve no
3aemu (2016 r.: 17 890 xvn. nB.).

Jpy*ecTBoTO OT4aBa 4acT OT MHBECTULMOHHWTE CM MMOTM MO [AOroBOpU 3a Haem.
Mpuxoaute oT Haemu 3a 2017 r. B pasmep Ha 206 xun. ne. (2016 r.. 121 xun. ne.) ca
BKMIOYEHW B OTYeTa 3a nevanbarta wnu sarybata v gpyrva BceobxBaTeH AOXOA4 Ha pej
,Apuxoam ot Haemu”. He ca npusHaBaHy yCNoBHN HaeMW.

MpekuTe onepaTwBHY PasxoAM (MECTHW JaHbLW WM Takcu) B pasmep Ha 93 xun. nB. ca
oTyeTeHu Ha pea ,Jdpyrv pasxogu” (2016 r. 60 xun. ne.), oT KOUTO 64 Xun. nB NB. Ce OTHaCcAT
33 HeOTAadeHW Mo HaeM MMOTW, KOWUTO He reHepupat npuxogyu ot Haemu npes 2017 r.
(2016 r.: 43 xun. nB..)

NU3VHIroBMTE JOroBOPM Ca HEOTMEHAEMU 3a cpoka Ha nuauHra. Kem 31 aekemspu 2016 1. e
HanuyeH eavH LOroBOpP 3a OMNepaTMBEH JIM3UHI, CyMWUTE MO KOWTO ca npepnnaTeHn oT
HaemaTens u nopaau Tasu npuymMHa He ca npeacraseHn 6baeln MUHUMANHU NUSUHIOBU
noctenneHus, a kem 31 gekemspu 2017 r., cymuTe No CbLUA AOroBOp 3a npepnnaTeHu, a
OYaKBaHUTE MUHUMASTHW MU3VHIOBW MOCTBLISIEHUA NO APYr AOroBop BbL3NuU3aT Ha 8 xun. nB.
W noAnexar Ha nony4aBaHe B CPOK [0 eHa roguHa.

5.1. OueHsiBaHe No cnpaeeanvMBa CTOMHOCT Ha HechUHAHCOBYU aKTUBY

CnepHata Tabnuua npeacTassi HUBaTa B MepapxvsTa Ha HedMHAHCOBU aKTMBU KbM 31
nexkemspy 2017 1., OLeHABaHU NEPUOANYHO NO CpaBenmBa CTONHOCT:

Hueo 3 2017 2016
‘000 nB. ‘000 n..

MHBECTULIMOHHU UMOTHMU:

- 3ems U crpagn 18 735 17 890

- aBaHCU 3a UHBECTUOHHN UMOTU 9600 -

O6uo 28 335 17 890

CnpaBeanueaTta CTOWHOCT Ha MMOTUTE Ha [pyXecTBOTO € onpejerneHa Ha Gasarta Ha
OOKNaAN Ha He3aBUCUMU NMULIEH3VMPAHW oueHuTenu kbM 31 [ekemMBpy BCAKa roauvHa v B
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npeasuaeHuTe ot 30CUL| cnyyan. MpeaniiHaTa npeoleHka Ha MHBECTULIMOHHUTE UMOTH €
6una nasbplieHa kbm 31 gekemspu 2016 T.

Kbm 31 pgexkemspu 2017 r. [ApyxecTBOTO OT4YMTa NpeAocTaBeH Mnpes nepuoja aBaHC 3a
npuaobuBaHe Ha MHBECTULIMOHHW NMOTK B pasmep Ha 9 600 xun. ns., KOWTO He e obekT Ha
eKkcnepTHa oueHkKa.

3ems v crpagu (Hueo 3)

Mpu onpedensHe Ha CTOWHOCTTA Ha MHBECTULWMOHHWTE UMOTU Ce npunarat pasfvyHu
mMeToaum.

—  CpaBHUTENEH METOJ - MPU KOWTO Ce M3XOXAA KaKTO OT LieHUTe Ha CpaBHUMU UMOTH,
Taka M OT OPWEHTUPOBBYHM CTOWHOCTU 3a umoTa. OueHkata ce fOasupa Ha
HaGMNIO4ABaHY LiEHN Ha CKOPOLLHW MasapHW cAenkn 3a nogobHu MMOTH, KopUrMpaHu
3a cneundunyHy hakTopy KaTo oL, MECTOMNOMNOXEHNE N HaCTOALLO M3non3BaHe.
ChluecTBEHN HeHabrioaaBaHn faHHu ca CBbP3aHn C KopekuusiTa 3a cneuuduyHuTe
3a semuTe M crpagute Ha [pyxecTtBoTo (hakTopu. CTeneHTa W rocokara Ha Tasu
KOPEKLMA 3aBMCU OT GPOs U XapaKTepucTMkuTe Ha HabnoaaBaHuTe nasapHN COemku
C NOAOBHU MMOTH, KOUTO Ca M3MOMN3BaHW 3a LenuTe Ha oueHkaTa. Bbnpekn 4ye Tesn
[aHHW ca cybeKTWBHa NpeLeHka, PbKOBOACTBOTO CHMTA, Y€ KpaliHaTa oLeHka He oun
ce MOBMMsNA 3HAYUTENNHO OT APYrY Bb3MOXHU npeanonoxenus. lMpes 2017 r.
KOPEKLIMOHHNAT KoeduLMEHT Bapupa Mexay -1 1 42.

— MeTop Ha ocTaTbyHaTa CTOMHOCT, KOUTO ce ocHoBaBa Ha fanaHca mexay pasxopuTe
3a peanusauMs Ha WHBECTULMOHHWS MPOEKT W npuxoaute OT npogaxbure Ha
nsrpageHuTe obexktu. MsnonssaHeTo Ha MeTofa € CBbp3aHo C XunoTesara, 4e cnej
NocTposiBaHe Ha NpeABUAEHUTE B MPOEKTa Niowy, chlumte we 6baar npepnoxeHun
3a npogaxba no AencTealy nasapHu LIeHN.

—  pasxofeH MeTof - U3Bexaa MHAUKaTBHA CTOWHOCT Ype3 UsYncnsBaHe Ha TekywuTe
pa3xoau 3a rnogmsHa Ha akTMB U U3BaX4aHe Ha Cymu C Uen oTyuTaHe Ha
PU3MUECKOTO naxabsiBaHe 1 BCUMKM Apyrn hopmu Ha obesLieHsBaHe, KoMTo ca oT
3HauveHue. Toll ce ocHOBaBa Ha NpuHUMNa Ha 3aMeCcTBaHETO, T.€. Y€ Npu OTCLCTBUE
Ha HebnaronpuUATHU bakTopy, CBbP3aHn ¢ Bpeme, HeyaobcTea, puckose unu Apyru
obcToATENCTBA, LieHaTa, KOATO KynyBay Ha nasapa 6u nnatun 3a oLUeHsABaHWA aKTuB,
HAMa ga 6bAe Mo — BWCOKA OT pasxoguTe 3a MOHTaX WM usrpaxgjaHe Ha
EKBUBANEHTEH aKTUB.

— MeToA Ha npuxofaHaTta CTOWHOCT, e 6asupaH Ha aHanuM3 Ha CToMHOCTTa Ha
OLIEHsIBaHUAT UMOT, OCHOBaH Ha CMocobHOCTTa My Ada reHepupa npuxoau 4Ypes
KanuTanuaupaHe Ha HeTHUAT MpuxoA OT UMOTa 3a JafeH nepuogd. [Npu onpefensHe
Ha NpUxofHaTa CTOMHOCT Ha OLieHsiBaH OBEKT ce M3Xoxaa OT TpanHO peanuavpaHvs
UYMCT FOAMLLEH NPUXOL Ha HEABWKUMMS WMOT, Kato npuxogHaTa CTOWHOCT €
onpegernieHa Ha 06asa peaneH WM Bb3MOXEH MOCTOSHHO [OCTMFaeM Haew,
onpegeneH Ha 6asa cpefeH npeanarad Haem B paioHa, Npu OTYUMTaHE CbCTOAHNETO
Ha crpagHma OHA W OCTaTbYHMA CPOK Ha rnonssaHe. Hal-CbLECTBEHUTE BXOAALLM
[aHHK, KOUTO He mMoraT ga 6baaT HabnoaasaHK, ca oLeHeHaTa CTOMHOCT Ha Haema
M ONCKOHTOBUAT npoueHT. CnpaBegnuBata CTOWHOCT OM ce ysenuuuna, ako
CTOWHOCTTa Ha Haema ce yBenuyu, no-ronsima nnouw, 6vAe otaageHa nog Haem unu
[AVNCKOHTOBUAT NPOLEHT ce Hamanu. OueHkaTa e YyBCTBMTENHA KbM MPOMEHW W B
TPUTE NPeanonoXeHns. BXoAALMTe JaHHK, M3MON3BaHN Npu OLeHABaHeTo KbM 31
faekemspu 2017 r. ca Haem B pasmep Ha 15 nB./KB. M. U UCKOHTOB NPOLIEHT MeXay 4
% n 10 %.

MNpu oueHknTe e npunaraH U T.Hap. TEXECTEeH MeToqd - Npu U3NON3BaHETO Ha noseqe OT
eguH MeTol 3a onpejendaHe Ha nasapHata cToiHocT Ha ofekTa, 3a na ce usBege
cnpasegnuBa nasapHa CTOMHOCT Ce OnpegenAT OTHOCUTENHWUTE Terna Ha oTtaenHuTe
n3nonssaHn vetToaun
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6. TobproBCcKu U Apyrv B3eMaHus

2017 2016
‘000 nB. ‘000 nB..
OBbnrocpoyHn:
MpeannaTeHn pasxoam BbB Bpb3ka ¢ obnuraluoHHa eM1ucus 235 -
HecuHaHCOBM aKTUBHU 235 -
ObarocpoyHun apyru BeMaHus 235 -
KpaTrkocpouHu:
Tbproecku B3emaHus 1 -
PUHAHCOBU aKTUBU 1 -
MpeannateHn pasxogun 45 18
HedmnHaHcoBu aKTUBM 45 18
KpaTkocpouHu ThProBCKu U Apyrn B3emMaHusA 46 18

HeTHaTa 6anaHcoBa CTOWHOCT Ha B3eMaHWdATa ce npuema 3a pasymHa np|/|6n|/|3v|TenHa
oLeHKa Ha cripaBegnuBarta nm CTOWHOCT.

BcW4KM TBHPrOBCKA U ApYrh B3eMaHnA Ha ﬂ,py)KGCTBOTO ca npernegaHy OTHOCHO MHOUKaUUK
3a obesueHKka. W npes gBata cpaBHMMK nepwona He ca noeHTUuLMpaHu ocHoBaHuA 3a
OTYUTaHEeTO Ha TaKaBa.

AHann3 Ha Heobe3LeHEHNTE MPOCPOYEHV TBHLProBCKW U APYrKM B3eMaHusa e npefcraBeH B
rnosicHeHue 20.2.

7. [Mapu » napu4Hy eKBUBANEHTU
MapuTe N NapUYHUTE EKBMBAMNEHTW BKMIOYBAT CNEAHUTE ENEeMEeHTH:

2017 2016
‘000 ne.. ‘000 nB.
MapuyHu cpegcTBa B 6aHku 1 B 6poi, B 6brrapcku nesa
33 62
Mapu n napuyHN eKBUBareHTU 33 62

CymaTa Ha napv v napuyHu eKBuMBaneHTW, KoATo e GrokupaHa 3a [pyxecTBoTo kbM 31
pekemspu 2017 r., Bbanusa Ha 5 xun. ne. (2016 r.: 5 xun. nB.). Ta NpeAcTaBnsABa BHECEHU
rapaHuuu 3a ynpaeneHue ot uneHoseTe Ha CbBeTa Ha ANPEKTopUTE.

8. AKTMBM, knacuduumpaHu KaTo AbpXaHu 3a npoaaxta

Mpes 2016 r. [pyXeCTBOTO € CKIOUMIIO NpeABapuTeneH AoroBop 3a npoaaxta Ha akTus,
CBbP3aH C WHBECTULMOHEH MPOeKT 3a u3rpaxgaHe Ha opakxepun. CoulmaTr e
peknacuuumMpaH oT ,VIMOTH, MaLLMHU 1 CbOPBXEHUS" B aKTVBK, AbpXaHu 3a npofaxba ¢
GanaHcoBa CTOMHOCT B pasmep Ha 154 xun. ne. (2016 r.. 154 xun. ne.). Caenkara e
uHanuanpaHa B HayanoTo Ha 2018 r.

9. AKUMOHepeH KanuTan

PeructpupaHusaT kanutan Ha [pyxectBoto ce cbcrom oT 605 000 Ha Gpoit 0OMKHOBEHW
aKLuMM C HOMUHAanNHa CTOMHOCT B pasmep Ha 1 nB. 3a akuua. Beuuku akumm ca ¢ npaBo Ha
nonyvasaHe Ha AVMBUAEHT M NMUKBMAALMOHEH AN U NPejCcTaBnsasaT eAuH rnac ot obwoTo
cbbpaHue Ha akumoHepuTe Ha [1py>KecTBOTO.

2017 2016
Bpoii n3gageHy n HambHO MaTeHn akuuu:
B HavyanoTo Ha roguHata 605 000 605 000

O6wo akuumu, oropusmupaHm Ha 31 aekemepm 2017 r. 605 000 605 000
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10. Pa3xogw 3a nepcoHana

PasxoguTe 3a Bb3HarpaxneHua Ha nepcoHarna BKno4Bar.

2017 2016
‘000 nB.. ‘000 nB..
Pa3xogu 3a sannatu (23) (27)
Pasxogu 3a coumanHu oCcUrypoBKu (5) (5)
(28) (32)

11. 3aemu

[py>XeCTBOTO OTYMTa 3aeMUTE CW MO amopTusmpaHa cToiHocT. WHdopmaumsTa 3a Tsx
mMoxe Aa 6bae cucTeMaTmanpana no cnegHus HauuH:

2017 2016
Herekywm ‘000 nB. ‘000 nB.
durHaHCOBK NacuBK, OTYUTaHKU NO aMopTU3NpaHa CTONHOCT:
BanxoBW 3aemu 10 075 11 447
O6nurauyoHeH 3aem 10 000 -
CkoHTO (13) -
O06wWwo 6anaHcoBa CTOMHOCT 20 062 11 447
Tekywm
®UHAHCOBW NacuBW, OTYUTaAHN MO aMOpPTU3NpPaHa CTONHOCT:
BaHkosu 3aemu 1311 430
JNuxen 21 31
CkoHTO (D) -
O610 6anaHcoBa CTOMHOCT 1331 461

BanaHcoBaTa CTOMHOCT Ha 3aeMUTE ce MpWeMa 3a pasymHa npubnusutenHa oueHka Ha
cnpasegnusaTa UM CTOMHOCT.

BaHKoB MHBECTMLUMOHEH KpEeaWT:

JNluxseH npoueHT — 6a30B NXBEH NPOLEHT nnoc Haabaska oT 0.5 nyHkTa.

Paswep Ha kpeauTta — 3 200 xun. n..

Cpok Ha kpeguta — 15 anpun 2022 r.

MoracuTeneH nnaH — rmaBHWLUATa Mo Kpeauta ce noracaAsa Ha MeceyHn BHOCKWU, Npu
ycnoBusiTa Ha 6-MeceyYeH rpatuceH nepuoa.

BanyTa, B KOSITO ce n3BbpLUBAT NnallaHuaTa — nesa.

» Ob6esnevyeHune - UHBECTULMOHEH MMOT, 3aKyNeH CbC cpeAcTBa OT KpeaunTa.

v v v v

v

Tekywiata 4acT OT 3aAb/DKEHMETO MO rMaBHMLATA Ha 3aema e B pasmep Ha 429 xun. ne.
(2016 r.: 430 xun. nB.), a HeTekywara — 1 429 xun. nB. (2016 r.. 1 892 xun. n..).
3abKEeHMETO No NUXBY Bb3anusa Ha 5 xun. ne. (2016 r.: 20 xwuri. nB.).

BaHKOB MHBECTULIMOHEH KPEAUT:

Nuxsex npoueHT — 6a30B NUXBEH NPOLEHT Ntoc Hagbaska oT 0.7 nyHkKTa.

Paamep Ha kpeguTta — 1 600 xmn. eBpo.

Cpok Ha kpeauTa — 29 centemepu 2022 r.

MoracuTeneH nnaH — rmaBHULATA NO KpeauTa ce rnoracsisa Ha MeceYvH BHOCKW, npu
ycrioBusita Ha 30-meceveH rpatuceH nepuop. BanyTta, B KOATO ce u3BbpLUBaT
nnawiaHusaTa — eBpo.

» ObesneyeHune - UHBECTULMOHEH UMOT, 3aKyrneH CbC CpefcTBa OT KpeauTa.

v v v v
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Kbm 31 pekemBpu 2017 1. Tekyliata 4acT oT 3aAbiDKEHUETO Mo rnaBHMLaTa Ha 3aema e B
pasmep Ha 463 xun. nB., a HeTekywara — 2 666 xun. ns. (2016 r.. 3 129 xun. nB..).
3aabKeHVeTo Mo NMXBU Bb3anuaa Ha 8 xun. n.. (2016 r.: 8 xun. nB.).

BaHkoB MHBECTULIMOHEH KPEAUT:

NuxseH npoLeHT — cBop ot 12-meceveH EURIBOR v Hap6aBka 3.5 nyHKTa, HO He no-
marnko ot 4 %.

Pasmep Ha kpeguTa — 1 440 xun. espo.

Cpok Ha kpeguTa — 28 anpun 2021 .

MoracuTerieH nfad — rMmaBHuLUaTa no KpeguTa ce noracsisa Ha MeCeYHW BHOCKM, Npu
ycroBusTa Ha 36-meceueH rpaTuceH nepuoa.

BanyTa, B KOATO Ce M3BBLPLUBAT NnaLlaHusATa — eBpo.

O6e3neveHune - UHBECTULIMOHEHN UMOT, 3aKyneH CbC CpeAcTBa OT KpeauTa.

Kbm 31 pekemBpu 2017 r. 3agbrhKeHWETO NO rMaBHULaTa Ha 3aema e HeTeKkyL|o B pasmep
Ha 2 346 xun. ne. (2016 r.: 2 393 xun. nB.). 3aBXeHNeTO No NUXBM Bb3Nn3a Ha 1 xun. ne.
(2016 r.: 1 xun. n..).

4
4

BaHKOB UHBECTULIMOHEH KPEeAUT.

Nuxser npoueHT — cbop oT 12-meceveH EURIBOR v HagGaska 3.5 nyHKTa, HO He no-
marnko ot 4 %.

Pa3mep Ha kpeguta — 1 263 xun. espo.

Cpok Ha kpeguTa — 26 mai 2021 1.

[MoracuTeneH nnaH — rnasHULAaTa No KpeaguTa ce rnoracssa Ha MECEYHW BHOCKK, Npu
yCNoBWATa Ha 24- MeceyeH rpaTuceH nepuoga.

BanyTa, B KOSITO Ce U3BbLPLUBAT NMallaHnaTa — eBPO.

ObesnevyeHne - UHBECTULIMOHEH UMOT, 3aKyneH CbC CpeAcTBa OT KpeauTa.

Kbm 31 gekempyu 2017 r. TeKkywata 4acTt OT 3afbIMKEHUETO MO rmaBHMULaTa Ha 3aema € B
pasMep Ha 82 xun. ne., a HeTekywarta — 1 990 xun. ne. (2016 r.. 2 070 xun. nB.).
3aaBKEHNETO NO NUXBU Bb3NKu3a Ha 1 xun. nB. (2016 r.: 1 xun. ne.).

baHKOB MHBECTULIMOHEH KPEOWNT:

NuxseH npoueHT —c6op oT 12-meceueH EURIBOR u Hap6aska 3.5 nyHKTa, HO He no-
Marnko ot 4 %.

Pasmep Ha kpeguta — 1 008 xun. espo.

Cpok Ha kpeauta — 27 mai 2021 r.

MoracuTeneH nnaH — rMaBHULAaTa No KpeauTa ce noracsiea Ha MeceYHW BHOCKU, npwv
yCnoBusiTa Ha 24-MeCceyeH rpaTtnceH nepuoa.

BanyTa, B KOSITO Ce M3BbLPLUBAT NnaLlaHusaTa — eBpo.

OGesnevyeHue No KpeauTa € WHBECTULMOHEHW WMOT, 3aKyneH ChC Cpeactesa OT
KpeauTa.

Kbem 31 pekempyu 2017 r. Tekyliata yact OoT 3a4bL/HKEHUeTo Mo rmaeHMUaTa Ha 3aeMma € B
pasmMep Ha 338 xun. ne., a HeTekywara — 1 394 xun. ne. (2016 r.. 1 805 xun. n..).
3aabXeHneTo no NUxan Bbanusa Ha 1 xun. ne. (2016 r.: 1 xun. n..).

v v v v Vv

BaHkoB kpeauT - oBbpApadT:

TNuxseH npoueHT — cBop oT 3-mecedeH SOFIBOR u Han6aeka 3.8 nyHKTa, HO He no-
Manko ot 4 %.

JInmut Ha kpeguta — 250 xvn. nB.

Cpok Ha nonaBaHe Ha kpeguTta — 36 meceLa

MoracsBaHETO e B Kpas Ha BCEKU MECeL, BbpXY M3rnonssaHaTa YacTt oT KpeguTa.
BanyTa, B KOSITO ce U3BbLpLUBAT NNaljaHuAaTa — nesa.

OGesneyveHune - NHBECTULIMOHHN UMOTU Ha [pyecTBOTO
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Kbem 31 gekemepu 2017 1. 3aAbIMKEHMETO NO MNaBHULATa Ha 3aema e HETeKyLo B pasmep
Ha 250 xun. nB. (2016 r.: 158 xvn. n..).

CvrnacHo knaysute Ha [OroBopu 3a 6aHKoBM WHBECTULIMOHEH Kpeautn ,U,py)KeCTBOTO
3acTtpaxoBa npegocraBeHnTe o6esneyeHusn B nonsa Ha 6aHkaTa 3a CBOS CMeTKa.

QOnurauvoHeH 3aeMm:

» [MopeneH HOMeEp Ha eMucuaTa — MbpBa,;

» ISIN kop, Ha emucusta — BG2100030175;

» Pasmep Ha o6nurauyuonHata emucust — 10 000 xun. nB..;

» Bpoit obnurauum — 10 000 6pos;

» Bug Ha obnurauymte — OOUKHOBEHW, Oe3HanuuHW, NOWMEHHW, IUXBOHOCHMW,
cBoBGoAHONpPEXBbPrAemMuU, obesneyeHn, HEKOHBEPTUPYEMMU,

Bua Ha emucuaTta — HenybnunyHa;

Cpok Ha emucusTa — 8 roanHn (96 meceua);

BanyTa - nesa,

Jinxea - 5.75 % npocTta roguilHa fnnxea;

Mepuiog, Ha NxBeHO NnaljaHe - Ha 6 meceua — 2 MbTU rOANLLHO;

Cpok Ha noracsiBaHe — 28 pgekemspu 2025 T. CbrnacHO noracuteneH nnaH Ha
NepPUOANYHY MMaBHUYHN MnawaHus

» ObesneveHne — 3acTpaxoBKa Ha emucuaTa

v v v v v Vv

3aabmKEHNETO NO rnaeHuLa no obnuraumoHHKsA 3aem kbm 31 gekemspm 2017 1. e HeTekywo
B pasmep Ha 10 000 xvn. n.., a No fXBK - 5 Xun. nB.

MpoMeHWUTe B 3aLbIDKEHMATA Ha [pyXecTBOTO, NpousThYaln OT (prHaHCoBa AENHOCT ca
KaKTo criegBa:

Kpatkocpouhn [ObnrocpouyHu Jinxeu no O6bwo
3aemMm 3aemMu 3aemMu
‘000 nB. ‘000 ne.. ‘000 ns.. ‘000 n..
1 sanyapu 2016 482 5397 24 5903
MapuyHu noToLu:
MnauwaHus (482) (936) (430) (1 848)
MocTbnnexHns - 7416 - 7 416
HenapuuHn npoMeHu:
HauuncneHu nuxeu - - 437 437
MpeknacuduumpaHe 430 (430) - -
1 Aanyapu 2017 430 11 447 3 11 908
MapuyHK NOTOLM:
Mnawanus (430) (164) (519) (1113)
MocTbnneHns - 10 103 - 10 103
HenapuuHun npomeHu:
Hauncnenn nuxewm - 509 509

Mpeknacudguunpare 1311 (1311) - -
31 oexemBpu 2017 1 311 20 075 21 21 407
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12. THProBCcKU U ApPYrv 3agbmKeHus
2017 2016
‘000 nB.. ‘000 nB.
Tekywm:
THproscky 3agbIHKeHUs 13 9
PuHaHCOBM NacuBuU 13 9
Mony4yenn aBaHcu 1 052 199
JaHbuHU 3a4BMKeHNs 140 45
Opyru 3agbrmxkeHns - 1
HeduHaHcoBK nacusun 1192 245
TekywWwy TLProBCKMU U APYru 3aabIDKeHUs 1205 254

HeTtHaTa ©OanaHcoBa CTOWHOCT Ha TekywuTe 3afbibkeHusa ce npuema
npm6nv|3|/|TenHa oLE€HKa Ha cnpaseanmeata um CTOWHOCT.

13. Pa3xogu 3a BLHIUHU YCRYTHU

PasxoauTte 3a BBLHLLUHKW YCryry BKNOYBaT:

3a pasymMHa

2017 2016

‘000 nB. ‘000 nB.

Takcu obcnyXBaLLo ApYXeCcTBO (35) (30)
PerynaTtopHu v apyru Takcu (3) (3)
HoTapuanHu Takcu - (11)
Opyru pasxoau 3a BbHLUHW yCnyri (16) (15)
Pa3xoau 3a BLHLIHU yCnyru (54) (59)

BbaHarpaxaeHueTo 3a He3aBUCUM (MHaHCcoB ogmT 3a 2017 . e B pa3smep Ha 3 xun. n..

Mpes roguHaTa He ca NPefoCcTaBsHN AaHBYHM KOHCYNTaLMu unu apyrv ycnyru,

HECBbP3aHN

¢ oguta. HactoAawoTto onoBecTsiBaHe € B W3NBIHEHWE Ha U3UCKBaHUATA Ha . 30 ot

3aKkoHa 3a CH4ETOBOACTBOTO.
14. Opyru pasxogm
OpyruTe pasxoau Ha [ipyeCcTBOTO BKMOYBAT:

2017 2016

‘000 nB. ‘000 nB..

Pasxoam 3a MecTHV AaHbLW U TakCcK (93) (60)
AdbpXxaBHU 1 aAMUHUCTPATUBHU TaKCh (7) (8)
OTnmMcaHn akTuBK (3) -
Opyru pasxoau (103) (68)

15. ®uHaHCOBU pa3xoaun

dunHaHcoBNUTE pasxoaun 3a NpeacraBeHnTe oT4eTHU Nepuoan morart ga 6baaT aHanusvpaHu,

KaKTo crnegsa:

2017 2016
‘000 nB. ‘000 ns.
JIxBM MO KPEAUTU, OTYUTAHN NO amMopPTU3UPaHa CTOWHOCT (509) (437)
O6uo pasxoau 3a NUXBU Mo PUHAHCOBM 3aQbINKEHUs,
KOMTO He Ce OTYMTaT No cnpaBeAnnBa CTONHOCT B
nevan6ara unu 3arybara (509) (437)
Takcu v gpyru ycnyru BbB Bpb3ka C MNONy4eHU KpeguTn (25) (29)
BaHkoBM Takcu U KOMUCUOHHM (3) (3)
Pasxoan no sanyTHW onepauun - (N
duHaHCOBU pa3xoau _ (537) (470)
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16. Joxopn Ha akuuAa n AMBULEHTU

16.1. [doxop Ha aKuus

OcHoBHaTa nevanba Ha aKuus € M3YncreHa, Kato 3a YNUCnvTeNn € W3Nor3BaH HETHUAT
pesyniTaT 3a nepuoa pasnpefeneH Ha cpeaHonpeTerneHna 6poi akuuy.

2017 2016
Meyan6a 3a nepuoga (B n..) 231000 1951000
CpepnHonpeTerneH 6pon akumu 605 000 605 000
OcHoBHa nevyan6a Ha akuus (B NB. 32 aKUuA) 0.38 3.22

16.2. OuBunaeHTH

Mpe3 2017 r. 2016 r. 3a [pyXecTBOTO He € Bb3HUKHANO 3agbIPkeHne 3a pasnpefensHe Ha
OVBUAEHTM KbM CBOWTE akuuWoHepw, nopagu akta, 4e cneg npeobpasyBaHe Ha
MHaHCOoBNA pes3ynTaT 3a BCeku OT mpeaxofHuTe nepuoau (ckotsetrHo 2016 r. v 2015 r.)
CbrnacHo manckeanuaTa Ha un. 10, an. 3 ot 3ACUL n un. 247a ot TbproBckus 3aKkoH, ca
pernctTpupaHu saryéu.

MpeobpasyBaHETO Ha pe3ynTuTe, noanexaly 3a pasnpefeneHve, Moxe Aa obaoe
NnpeacTaBeHo KakTo crneasa:
2017 2016
‘000 ns.. ‘000 nB.
MNeuyan6a 3a NnpegxoAHUs Nepunoga, noanexawa Ha

npeobpasysaHe 1951 3 846
MNpeoGpasysaxe no un. 10, an. 3 ot 3ACULL (2 467) (4024)
Pesynrart 3a pasnpeaensiHe (516) (178)

Tuil KaTo pasnpedeneHneTo Ha AuWBUAEHTM OT [IpyXXecTBOTO CTaBa crnep pelleHne Ha
O6woTo cbbpaHne Ha akuuoHepuTe W nopaau dakTa, Ye cneg npeobpasyBaHETO Ha
dbnHaHcoBMA pe3ynTaT Ha [lpyxectBoTo 3a 2017 r. B pasmep Ha 231 xun. nB. CbrnacHo
3aKOHOBWTE PErnameHTy, CbLUMAT e 3aryba, He e NpPM3HaTo 3adbIDKEHUE 32 U3nnawiaHe Ha
ausugeHTty npes 2017 r. BbB (hUHAHCOBUA OTYET.

17. Caenku cbC CBBbp3aHu nuua

CB'bp3aHVlTe nukla Ha D,py)KeCTBOTO BKNoYBaAT MaXKoputapHua akUMoHep, nuua nog Herosus
KOHTpON, APYIY CBBLP3aHU NvLa 1 KIo4oBUA ynpasneHcku nepcoHart.

AKO He € U3PUYHO YNOMEHATOo, TpaH3aKLM1UTE CbC CBbP3aHU nuLa He ca U3BbpLUBaHu npu
creLmanHu ycnosus.

17.1. Cpaenku cbC CBbLP3aHu nuua noa odLy KOHTpon
2017 2016
‘000 nB. ‘000 nB.

Mokynku Ha ycnyru ot ABB UHeecTnumm EOO[ (10) -
17.2. Cpenku ¢ KNKO4YOB ynpaBneHCKU nepcoHan

Knio4oBnAT ynpaBrieHCKU MepcoHart BKM4YBa YneHoBeTE Ha CbBeTa Ha AUPEKTopuUTE.
Bb3HarpaxgeHnara Ha KYoBUA YNpaBieHCKWM NepcoHan BkNioYBaT cnegHUTe pasxoan:

2017 2016
‘000 n.. ‘000 nB.

KpaTkoCpOoYHM Bb3HArpaxaeHus
3annatn (22) (22)
Pasxoau 3a couuanHyu ocurypoBKu (4) (4)
OO0 Bb3HarpaxaeHus (26) (26)
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18. Pa3yeTy CbC CBbP3aHW NMLA B Kpas Ha roguHara

2017 2016
‘000 nB. ‘000 nB.
Tekyuu 3agbimkeHUsi KbM: ‘

- KIMIOYOB YNpaBneHCcKy nepcoHan 7 8
- APYru cBbp3aHn nuua nog obiy KOHTPon 10 -
OG0 TeKyWwK 3aabKeHUsl KbM CBbP3aHU nuua 17 8
060 3a4bLMKEHUS KbM CBbp3aHM nuua 17 8

TekyLmMTe 3a4bIPKEHNS KbM KIIOHOB YNPaBleHCK NepcoHan B pasmep Ha 7 xun. N1B. kbm 31
dekemepu 2017 r.(2016 r.: 8 xvun. nB.) NPEACTaBNABAT Bb3HArpaXKaeHWs Ha YneHoBeTe Ha
CbBeTa Ha AUPEeKTOpUTE KbM Kpas Ha OTYETHWUTE Nepuogun i BHECEHW CyMM 3a rapaHuum 3a
ynpasneHue.

19. Kareropuu comHaHCOBY aKTUBU U NacUBMU

BanaHCcoBUTE CTOMHOCTW Ha (PMHAHCOBUTE aKTUBM U NacuBu Ha [pyXxecTBoTO Morart Aa

6baaT NpeACTaBeHu B CriejHUTe KaTeropuu:

®dUHaAHCOBMU aKTUBU NosicHeHue 2017 2016
‘000 nB.. ‘000 nB.

Kpeautu 1 B3eMaHus:

TBproBckn B3eMaHusA 6 1 -
Mapw 1 napnyHK ekBUBaNEeHTH 7 33 62
34 62

®duHaHCOBU Macusu MosicHeHue 2017 2016

‘000 ne. ‘000 nB.
duHaHCOBK NacvBY, OTYUTAHKU NO aMOpPTU3MpaHa

CTONHOCT:
3aemu 11 21 393 11 908
THproBCKU 3a4bIKEHUSA 12 13 9
3agbmKeHns KbM CBBbpP3aHu nuLa 18 15 5

21 421 11 922

3a MHGOpMaLMs OTHOCHO CYETOBOAHATA MOMWTWKA 3a BCAKA KaTeropusi oUHaHCOBK
WHCTPYMEHTM BX nosicHeHve 4.13. OnvcaHWe Ha MonuTMKaTa 1 LenuTe 3a ynpasneHue Ha
pucka Ha JIpyecTBOTO OTHOCHO (PMHAHCOBUTE WHCTPYMEHTN € MPEACTaBeHO B MosicHeHne
20.

20. PuckoBe, cBbp3aHu ¢ (PMHAHCOBUTE UHCTPYMEHTU

Lienu 1 NonuTMKa Ha pbLKOBOACTBOTO MO OTHOLIEHWE ynpaBfieHue Ha pucka
[OpY>XeCTBOTO € U3FOXKEHO Ha pasNuYHN BUAOBE PUCKOBE MO OTHOLIEHME Ha (MHaHCoBUTE
CW MHCTPYMeHTU. 3a rnoevye WHGOPMAaLMA OTHOCHO (PUHAHCOBWTE aKTMBM M Nacusu Mo
KaTeropun Ha [Jpy>ecTBoTO BwkTe nosicHeHue 19. Haii-sHaunmuTe prHaHCoBY prckose, Ha
KOWTO € M3NOXKeHO [lpy»KeCcTBOTO ca NnasapeH pUck, KpeAMTEH PUCK U NIUKBUAEH PUCK.

YrpaBneHneTo Ha pucka Ha [lpyecTBOTO ce ocblyecTeaBa oT CbBeTa Ha AupekTopuTe.
MpuopUTET Ha PLKOBOACTBOTO € AA OCUIypu KPATKOCPOUHWTE M CPEAHO CPOYHW MaPUYHW
noTouw.

Halii-cbluecTBeHUTe (DUHAHCOBK PUCKOBE, Ha KOUTO € U3NOXEHO [py»KecTBOTO, ca onucaHu
no-gony.
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20.1. AHanu3 Ha nasapHuA puck
20.1.1. BanyTteH puckK

Cpenkute Ha [lpyXecTBOTO ce ocbljecTBaBaT B Obnrapcku nesa u espo. [lpeasup
(bMKCMpaHMa BanyTeH Kypc Ha neBa KbM €BPOTO B CbOTHoweHue 1EUR = 1.95583 ne.,
BaNyTHUAT pUCK 3a [IpyXeCTBOTO € MUHUMU3MPAH B MakCcUMarHa CTeneH.

20.1.2. JluxseH puckK

MonuTtukaTa Ha [pyXeCTBOTO € Haco4yeHa KbM MUHUMU3VMPaHE Ha NUXBEHWA PUCK Npu
OBITOCPOYHO (huHaHcUpaHe. [pyxecTBoTo € cTpaHa no 0GaHKOBW KpeauTu C NUXBEH
NPOLIEHT, KOWTO € 3aBMCUM OT HuBaTa Ha 12-meceuruna EURIBOR u 3-meceyHus SOFIBOR,
KOETO [aBa OCHOBaHWS 3a aHanua Ha eBeHTyaneH nuxeeH puck. Mopagm dakTa, ye 3a
NOCOYEeHNTE 3aeMM MMa MUHUMAnNeH npar Ha NMXBEH NPOLUEHT W npeasug dpnykryauuute Ha
12-mecevHnss EURIBOR B pasmep Ha +/- 0.03 % (2016 r.. +/- 0.03 %) n 3-Mece4Hus
SOFIBOR B pasmep Ha +/- 0.03 % (2016 r.: +/- 0.04 %), kouTO Nokasear, Y& U3MeHeHuATa
Ha CblWTEe B CLOTBETHWSA AManas3oH He Ouxa umanu edekT BbpXy roAullHUS HETeH
¢bHaHCOB pes3ynTaT crnef AaHbLy v Ha coOCTBEHWS KanuTar, KOeTo cBexAaa A0 MUHUMYM
NMXBEHUA pUCK 3a [IpyeCcTBOTO.

20.2. AHanu3 Ha KpeauTHUsA pUcK

KpeauTHUAT pUCK NpeLcTaBrsiBa PUCKLT AafeH KOHTPareHT [a He 3aniaTtv 3agbiMKEHNETO
ch KbM [lpyxecTBOTO. [pYyKECTBOTO € M3NOXEHa Ha TO3N PUCK BbB BPb3KA C PasfvyHu
(PMHAHCOBU MHCTPYMEHTM, KaTo Bb3HUKBaHE Ha B3eMaHWs OT KIWEHTU U Ap. MsnaraHeTo Ha
[py>XeCTBOTO Ha KpeAuTEeH PUCK e OorpaHu4eHo [0 pasmepa Ha BanaHcoBaTa CTOWHOCT Ha
(PUHaAHCOBUTE aKTUBM, NPU3HATW B Kpas Ha OTYETHUA Nepuoa.

2017 2016
‘000 nB.. ‘000 nB.

Mpynn dmHaHcoBM akTven — 6anaHcoBW CTONHOCTHA
THProeCckU B3eMaHNa 1 -
Mapu 1 napnyHn exsnBaneHTH 33 62
BanaHcoBa CTOWHOCT 34 62

[pyecTBOTO PELOBHO Cregy 3a HEeW3NMBITHEHVETO Ha 3aAbIMKEHNATa Ha CBOM KIUEHTU U
OPYrA  KOHTpareHTW, YCTaHOBEHW WHAVBWAYANHO UMM Ha rpynu, W USMonssa Tasu
MHGOPMALMA 32 KOHTPOM Ha KPEAUTHWUS puck. PeKkoBOoACTBOTO Ha [IpyXecTBOTO cunTa, Ye
BCWYKM FOPECNOMEHaTU (PMHAHCOBKM aKTMBM ca (pUHAHCOBM aKTMBWM C BUCOKA KpeauTHa
OLIeHKa.

ﬂpy)KeCTBOTO He € npenocTtaBAio CbI/IHaHCOBVITe cW aKTuBM KaTo obesneveHune no caenku.

KbMm aaTaTa Ha (MHAHCOBUA OTYET HAKOU OT HeoBesLieHEHNTE ThProBCKK U ApYry B3eMaHus
ca C 13TeKbN CPOK Ha nnawjaHe. BbapactoBaTta CTpykTypa Ha HeobesLeHeHTe NPocpoYeHn
¢b1HaAHCOBM aKTUBY € criegHaTa:

2017 2016

‘000 nB.. ‘000 ne..

Ho 3 mecevna 1 -
O6uwo 1 -

Mo OTHOWEHME Ha TbProBCKUTE U ApYyr B3emaHus [IpyxecTBOoTO HE € MU3NOXEeHO Ha
3HauATEeNeH KpeauTeH PUCK KbM HWUTO €4WMH OTAENEeH KOHTPareHT WM KbM rpyna oT
KOHTPAareHTW, KOUTO UMaT CXO4HU XapaKTepUCTMKU. TbProBCKUTE B3EMaHWA Ce CbCTOST OT
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eanH KIneHT. Ha 6asara Ha UCTOPUNYECKN noKasaTenn, pPBKOBOACTBOTO CHWTA, 4YE
KpeguTHaTa oueHKa Ha TbpProBCKM B3eMaHWsA, KOUTO He Ca C U3TEKbI1 Najex, € ,qo6pa.

KpeauTHUAT pUCK OTHOCHO Mapw Y NapuyHM eKBUBaNEHTU Ce CHUTa 3a HECHLUECTBEH, Tbi
KaTO KOHTpareHTuTe ca 6aHku ¢ gobpa penyTaums U BUCOKA BLHLUHA OLIEHKa Ha KpeAuTHUA
PENTUHT.

3ary6a oT obesLieHKa He e Mpu3HaBaHa No OTHOLIEHWE Ha ropenocoueHuTe (huHaHCcoBU
aKkTMBW. BanaHcoBuTe CTOMHOCTM OMUCaHM Mo-rope, NpeAcTaBnsABaT MaKkcUManHo
Bb3MOXHOTO MW3flaraHe Ha KpeauTeH puck Ha [lpyecTBOTO MO OTHOLWIEHWE Ha Te3w
(pMHAHCOBW UHCTPYMEHTY

20.3. AHanu3 Ha NMKBUOHUSA PUCK

MHBecTpaHeTo B HEOBIDKUMUN MMOTY Ce XapaKTepuanpa ¢ OTHOCUTENHO HUCKa NUKBUAHOCT,
NOpoAEHa OT ronsiMarta TPYAHOCT NPV NasapHOTO peanuavpaHe Ha akTueuTe No U3rogHa 3a
Jpy»*ecTBOTO LieHa U OT AbIrTe CPOKOBE 3@ OCLLUECTBABAHE Ha MPexBbpfsHeTo. ToBa
onpepens N cpaBHUTENHO GaBHOTO MPECTPYKTYpUpaHE Ha WHBECTULMOHHMS NOPTdein Ha
[OpyxecTBoTO. 3a Aa Ce rapaHTupa Bb3MOXHOCTTa Ha [py»ecTBOTO Aa nocpella peaoBHO
KPaTKOCPOUHWUTE CU 33 bIKEHUA, Ce Hanara BHUMaTernHo oueHsiBaHe Ha NUKBUAHOCTTA.

JINKBMOHVAT PUCK MpeAcTaBfsiBa pUCKbT [pyXecTBOTO Aa He MOXe Aa roracu csBouTe
3agbrkeHusi. [Jpy>XecTBOTO NocpeLla HyXauTe cu OT NIUKBUAHWU CPEACTBa, KaTo BHUMATENHO
cregn BXOAALUMTE U U3XOAALM NapuyHW MOTOLM, Bb3HWKBALLW B XO4a Ha onepaTMBHaTa
aenHoct. HyxguTe OT NMKBWAHWM CPEeAcTBa Ce CNefAaT 3a pasnuyHi BpemeBu nepuoan —
eXeJHEBHO M eXeceAMWYHO, KaKkTo W Ha Gasata Ha 30-gHeBHM nporHosu. Hyxaute oT
NVKBUAHM CPeAcTBa B OABLMArOCpO{eH nnaH - 3a nepuoan ot 180 n 360 gHW, ce onpenensT
mMeceyHo. HyxauTte OT napuyHu cpecTsa ce CpaBHABAT CbC 3aeMuUTE Ha pasnonoxexHue, 3a
fa 6baaTt yCcTaHOBEHW U3NULWBLM Unu aAeduumnti. Tosu aHanus onpeferns Aanu saemuTe Ha
pa3nonoXeHue Le ca JoCTaTbYHK, 3a Aa NOKPUAT HyKauTe Ha [ipyecTBoTo 3a nepuoga.

OpYy>ecTBOTO Abpxu Napu no 6aHKOBU CMETKM, 3a Aa Nocpelja NUKBUAHUTE CU HYXAMW 3a
nepvoaun go 30 gHu.

KbM 31 fekeMBpU Ha CpaBHUMWTE Nepuoau Nafexute Ha AOroBOPHUTE 3aAbilKeHMs Ha
NpyxecTBOTO (CbObpPXKalM NWXBEHW NNallaHus, KbAETO € MPUIIoXUMMO) ca o6obLieHw,
KaKTo cnegsa:

Texkywm HeTtekyuiu
31 pekemBpu 2017 r. 0o 6 Mexnay 6 u Ot1p05 Hap 5
Meceua 12 meceua roauHu  roauHu
‘000 ne.. ‘000 n.. ‘000 nB. ‘000 n..
3aemu 399 933 15 075 5000
Tbproecky 3abINKEHNA 13 - - -
3aabmKeHns KbM CBbp3aHn nuua 15 - - -
o6wo 427 933 15 075 5000
Tekyuwn Hetekywm
31 pekemBpm 2016 1. HJo 6 Mexny 6 u Ot1p05 Hap 5
Meceua 12 meceua roguHu roauHU
‘000 nB. ‘000 n.. ‘000 nB. ‘000 nB.
3aemu 175 286 440 11 007
TBproBckn 3agbrkeHNa 9 - - -
3aabmKkeHna KbM CBbP3aHu nuua 5 - -

O6uwo 189 933 440 11 007
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CTOMHOCTUTE, OMOBECTEHN B TO3W aHanus Ha nagexuTe Ha 3afbiMKeHUATa, npeacraesnsasaTt
HEeJQUCKOHTUPAaHUTE NapudHW NOTOLIM NO Joropopute, KOUTO MOraTt ga ce pasnuyaBaTt oT
OanaHcoBUTE CTOMHOCTM Ha 3a4bIMKEHUATa KbM OTYEeTHaTa Aara.

®duHaHCOBUTE aKTUBU KaTo CPeACTBO 3a yrnpaBiieHMe Ha NUKBUAHUS PUCK

Mpu oLEeHABaHETO W YNPABMNEHNETO Ha NUKBUAHUS pUck [pYXeCTBOTO OTYMTA OYaKBaHWTE
MapuyHM MoTounM OT (PUHAHCOBM WHCTPYMEHTM, MO-CMeuMariHo HanumyHuTe napuyHm
CPeAcTBa W THProBCKM B3eMaHusl. HanuuHuTe napudHu pecypcu 1 ThProBCK/ B3eMaHusa He
HaABULLIABAT TeKyLMTE HYXOM OT M3X0oAsAlW, napuyeH noTok. CbrracHo CKioveHuTe
[LOrOBOPW BCWUYKN MapW4HK MOTOLM OT TbProBCKW B3eMaHWsA ca AbIDKAMM B CPOK A0 eAuH
meceL|.

21. MNMonutuka U npoueaypu 3a ynpasreHue Ha KanuTana

LienuTe Ha [py»ecTBOTO BbB Bpb3Ka C yrNpasrieHue Ha KanuTtana ca:
e [Ja ocurypu cnocoBHocTTa Ha [pyecTBOTO Aa MPOABITIKA Aa CblUEeCTBYBa KaTo
AeiicTBalLo npeanpuaTue; u
e [a ocurypu ageksaTHa peHTaburiHOCT 3a cobCcTBeHMLMTE, KaTo onpeaens ueHarta Ha
NPOAYKTUTE U YCIyruTe CU B CbOTBETCTBUE C HUBOTO Ha pucka.

OpyxectsoTo Habriogasa kanutana Ha 6asata Ha CbOTHOLIEHWETO Ha KOpUrupaHus
KanuTtan KbM HETHWUSA AbIr.

,D,pY)KeCTBOTO onpepensa KopurmpaHnsa Kanutan Ha ocHoBaTa Ha GanaHcoBaTa CTOMHOCT Ha
cobcTBeHMA KanuTan v cy6op,u,v|Hv|pava ObnNr, npegcraBeHn B oTvHeTa 3a (bMHAHCOBOTO
CbCTOAHKE.

Cy6GopavHUpaHWAT AbNAT BKOYBA 3a€MKM, KOMTO Ca CbC CriedBaiyu No pef wurnoreka uim
3aror BbPXy UMYLLECTBOTO Ha [IpyXecTBoTO.

HeTHmaT AbAr BKNOYBa cymMata Ha BCUYKW 3adb/DKeHWsA, HamaneHa C fanaHcoBata
CTOMHOCT Ha napvTe v rnapuiHuTe eKBUBaneHTn.

Llenta Ha [lpyXecTBOTO e Aa MoAAbPXKa CbLOTHOLIEHMETO Ha KanmuTana kbMm obLioTo
vHaHcUpaHe B pa3yMHM rpaHuLn.

[pyxecTBoTo HabnogaBa kanuTana Ha GasaTa Ha CbOTHOLIEHWETO Ha KOpUrMpaHus
KanuTan KbM obLlaTta cyma Ha aKTUBMTE.

2017 2016

‘000 ns. ‘000 nB..

CobcereeH kanuTan 6 188 5 957
+ CybopavHupad obnr 250 158
KopurupaH kanuran 6 438 6 115
OB 3aFLIKEHIS | 22615 12170
- Mapu 1 Nnapu4HU eKBUBANEHTU (33) (62)
HeTeH gbnr 22 582 12 108
CHOTHOLUEHKE HAa KOPUrMpaH Kanutan KbM HeTeH AbNr 1:3.51 1:1.98

MpomsHaTa Ha cboTHoweHneTo npes 2017 r. ce AbMKU IMaBHO PBCT Ha 3aAbiKeHuATa
nopaau eMutnpanus obnurauuoHeH saem B pasmep Ha 10 000 xun. n..

[pyecTBOTO ynpasnssa CTPyKTypaTa Ha Kanutana u npasu HeobxogumuTe KOpekuun B
CbOTBETCTBME C NMPOMEHUTE B MKOHOMUYECKaTa 06CTaHOBKA M PUCKOBUTE XapaKkTEPUCTUKA
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Ha CbOTBETHWTE aKTUBM. 3a Aa noagbpxa WM KopuUrupa KanurtanoBaTa CTPYKTypa,
IpyXecTBOTO MOXe Ja BbPHE KanuTan Ha akumoHepuTe/ cobcTBeHLUTE, fa eMUTUPa HOBU
akuuv unv fa npoaage akTuBY, 3a 4a HaManv 3agbiKeHusTa Cu.

[py>XeCTBOTO He € MPOMEHSNO LEenuTe, NONWUTUKUTE U MpouecuTe 3a yrpasrieHne Ha
KanuTana, KakTo M Ha4yvHa Ha onpefernsHe Ha KanuTana npe3 npeacCTaBeHUTE OTYETHU
nepuoamu.

22. CubuTusa cnep Kpasa Ha OTYETHUSA nepuon

KakTo e onoBecTeHo B NosACHEHWE 8 OT (PMHAHCOBUA OTHET, Crnef Kpas Ha OTYEeTHUA nepuog
e pmHanuampaHa cgenkata no npogaxba Ha akTuBsa, knacuduumpan cerinacHo MCoO 5.

He ca Bb3HMKHanNM kopurupawin cubutua unu gpyrm 3HadnTenHn Hekopurupawm cbbutua
mMexXay AataTa Ha (huHaHCOBMSA OTYET U AaTaTa Ha ogobpeHneTo my 3a nybnuvkysaHe.
23. OpobpeHune Ha (pUHaAHCOBUA OTYET

®duHaHcoBMAT oT4yeT KkbMm 31 pgekemepym 2017 1. (BKIOYWATENHO CpaBHWUTENHara
nHpopmaums) e npuet oT CbBeTa Ha gupekTopuTe Ha 7 mapT 2018 T.



