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NoauweH goknag 3a AeMHOCTTa

HoknagbT 3a pgenHoctTa Ha AntepoH ALNCWL, 3a 2018 r. npenctaBda KOMEHTap M aHanu3 Ha
hMHaAHCOBMTE OTYETM, KaKTO MU Apyra cbliecTBeHa UHdopmaums OTHOCHO (hMHAHCOBOTO CbCTOSIHUE U
pesyntaTute OT AenHocTTa Ha [pyxecTBOTO. /3roTBeH e B CbOTBETCTBUE C U3MCKBAHUATA Ha yrn. 39 oT
3akoHa 3a cuyeToBOACTBOTO, 4n. 100 H, an. 7 n 8 ot 3akoHa 3a NyGNMYHOTO NpeasfaraHe Ha LEeHHU
kHxka (3MMUK) n nanckeanHuata no Hapeg6a Ne 2 ot 17.09.2003 r. 3a npocnekTute npu nyormMyHo
npegnaraHe v gonyckaHe OO TbProBWS Ha perynvMpaH nasap Ha LIEHHW KHWXKa U 3a pa3KpMBaHEeTO Ha
nHdopmaumsa oT NyGrMYHUTE APYXECTBa U OT APYruTe eMUTEHTU Ha LeHHN kHnka (Hapenba Ne 2).

CobBeTbT Ha gupekTopuTe Ha [IpyXeCTBOTO ONOBECTSABA M NOTBbPXKAABA, Ye Npe3 OTYETHUS Nepuoa;:
- He e nmano HepeaHOCTH, B KOUTO Aa ca yvyacTBanu pbKOBOAUTENN UMK CITYXUTENN;
- BCWUYKM CbLUECTBEHW CAENKM Ca HaANEeXHO OCYETOBOAEHM U Ca HAaMepunu OTpaXkeHue BbB
nHanBMAayanHua omHaHcoB otyeT kbM 31 gekempu 2018 r;
- He ca KOHCTaTMpaHu M3MaMu W Tpelikn, CBbP3aHM C HecnasBaHe WM MNpOMnyckn BbB
¢MHaHCOBO-CcHETOBOAHATA AENHOCT Ha [IpyXecTBOTO.

MpaBeH cTaTyT 1 o6Lwwa nHpopmauma 3a pyxecTtBoTo

AntepoH ALICUL, e akumMoHepHO ApYXeCTBO CbC creuuanHa MHBECTULMOHHA LieNn 3a CeKopuTU3aums
Ha HeaBwxUMKU uMoTu. OCHOBHaTa My [JENHOCT Ce CbCTOM B MHBECTUpAHE Ha NapuyHW CpeacTBa,
HabpaHu Ype3 eMUTUpaHe Ha LEHHU KHMKA B HEABWXMMWU UMOTW, NMOCPEACTBOM MOKYMKa Ha npaBo Ha
COBCTBEHOCT M [Apyrn BeLWHW MpaBa BbPXYy HEABWKMMW WUMOTW; W3BbPLUBAHE Ha CTPOEXN MU
nogobpexus, obopyasaHe n ob3aBexgaHe Ha MMOTUTE C Len NpefocTaBsAHETO UM 3a ynpasreHwue,
OTAaBaHe NoA HaeM, NMU3VHI Unn apeHda n/vwnmn nocnegpawata um npogaxoba.

[pyXecTBOTO € perncTpuMpaHo KaTto akLMOHEPHO OPYXEeCTBO CbC creuuanHa WHBeCTULIMOHHA Len B
Toprosckust pernctbp KbM AreHums no snucsaHusita ¢ EVIK 148146418. Ceganuwieto u agpechbT my
Ha ynpasneHue e rp. BapHa, yn. 1-p >Keneskosa Ne 3.

AntepoH ALICUL Hama perncrtpmpaHmu KIoHOBe B CTpaHaTa U B YyXOuHa.

AntepoH ACUL npuTexaBa NuUUeH3 3a M3BbpLUBaHE Ha OEeNHOCT KaTo ApPYXeCTBO CbC cneuunanHa
WHBECTMUMOHHA Len, n3gageH ot Komucusita 3a pmHaHcoB Haasop ¢ pewenne Ne 213-ACUL, ot 25
despyapu 2009 r.

O6cnyxBallo gpyxecteo Ha AntepoH ALLCUL, e Anma MpunHxaycec OO[.
MHBecTULMOHHA cTpaTerus, Lenu u orpaHM4yeHus Ha [ pyKecTBoTO

MHBECTULMOHHMTE Lenu, KouTo [pyKecTBOTO CU NOCTaBs ca CrnegHuTe:

- 3anasBaHe M HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULUMNTE Ha akuMoHepuTe 1 peanuanpaHe Ha
JoxooHOCT Ha 0asa pasnpederneHve Ha pucka W guBepcudmkaums Ha noprtdenna oT
HeaBWXUMU UMOTN;

- WHBECTMpaHe B HEABWKMMW MMOTU, KaTo 4pe3 OOCNyXBallo APYXKECTBO Le OCblIecTBsiBa
ekcnnoaTaumsa Ha npugobuTuTe MMOTU KaTo MM OTAaBa Noj HaeM, apeHada unu nNpogasa, Wnu
N3BbpLUBA CTPOUTENCTBO U NoJo6peHus:;

- 3ana3BaHe W HapacCTBaHe Ha MnasapHaTa LeHa Ha akuuute Ha [pyxecTBOTO 4pe3 akTUBHO
yrpaBneHue Ha noptdenn oT HEABMKUMU UMOTU, LIEHHU KHMXKa U OpYrM PMHAHCOBU aKTUBU U
cBoOOAHM MapuvyHM cpeacTBa, NpU cnasBaHe Ha MHBECTULMOHHUTE OrpaHMYeHus, 3anerHanu B
3aKkoHa 1 ycTaBa Ha [pyXecTBOTO;

- ocurypsiBaHe Ha JOXOZ 3a akumoHepuTe nof popmarta Ha napuyveH OUBUOEHT;
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- peanusauusa Ha nevyanba OT pasnukaTa B CTOMHOCTTa Ha MMOTUTE npu npugobvBaHeTo u
npogaxbara um;

- V3BbPLUIBAHE Ha HeobXoOMMWTE YBENWYEHWS Ha Kanutana, BKMYUTENHO W C  Uen
obesnevyaBaHe CTpyKTypupaHeTo Ha 6anaHcupaH nopTdenn oT HeABUWKUMU UMOTH.

OdpyxecTBOTO MMa crnegHuTe anTepHaTMBHM Bb3MOXHOCTU 3a WHBECTMpaHe Ha cBobogHuTe cu
cpencrea:
- UEHHW KHWXa, u3gageHn unm rapaHtupaHm oT 6bnrapckaTta gbp)kaBa M 6aHKOBU Oeno3nTn —
6e3 orpaHnyeHus;
- unoteyHwn obnurauun, usgageHn no peda U nNpu ycrioBusTa Ha 3akoHa 3a WUNOTeYHUTe
obnuraumm — 0o 10 % oT akTmBuTE Ha [py>XecTBOTO.

3aKoHbT 3a ApyxecTtBata CbC cneunarnHa MHBeECTULUMOHHA LUeNT No3BOoJiABa Aa ce nHBectupa n o 10 %
OT Kanutana Ha ﬂ,py>KeCTBOTO B €4HO unn nose4ye O6Cﬂy)KBaL1J,VI apyxecrtBsa.

KanuTtan
Kbm 31 pekemBpu 2018 r. kanutanbT Ha OpyxectBoto e 605 000 nB., pasnpegeneH B 605 000 6pos
0OMKHOBEHN Ge3HanuyHM akuuu C NpaBO Ha rrac, AUBMAEHT U NUKBMOAUWOHEH OAN M HOMWHanHa

CTOMHOCT 1 nB. 3a egHa akums. [Ipy>kecTBOTO He npuTexaBa COOCTBEHM aKLUW.

Akumnte Ha [pyXecTBOTO ca peructpupaHum Ha bbnrapcka ¢oHgoBa Gopca u ce TbpryeBaT Ha
AnTtepHaTtuBeH nasap (BaSE), cermeHT 3a gpyxectBa cbC cneumanHa MHBECTULMOHHA Len.

Kem 31 pekemBpy 2018 r. kanutanbT Ha [pyXecTBOTO e pasnpedeneH Mexay puanyeckm u
dunsnyecku nuua.

Hama CNnyxXmutenu Ha ﬂ,py)KeCTBOTO, KOWUTO Ca N HEroBn akUuMUOHEPW.
lD,py)KeCTBOTO HAMa npegoctaBeHn onunm BbpXy HEroBm LEeHHU KHWXa.
lD,py)KeCTBOTO HAMa akuMoHepu CbC cneunariHi KOHTPOJTHU NpaBa.

Kbm 31 gekempu 2018 r. akunmoHepute Ha [pyxecTBoTo, nputexasawu Hag 5 % oT kanuTtana my ca
cnegHuTe:

AxKunoHep Bpon akuumn c % ot HauuH Ha

npaBo Ha rnac KanuTtana npurexasaHe

UHabetpu AnBenbnMbHT XonauHr AL 339 990 56.20 Mpsko

0O MNpodout 73722 12.19 Mpsko

Bacun Neoprues BogeHnvapos 57 207 9.46 Mpsko
470 919 77.85

Mpes nepuoaa He ca M3BbLPLLBaHM NPOMEHU B pasmepa Ha kanutana Ha [pyecTBoTo.

Mpes nepuoga OpyecTBOTO HE € NpuaobuBano n NPexebPANO CO6CTBEHM akuumn 1 KbM 31 gekemBpu
2018 r. He npuTexasa TakuBsa.

He ca Hanvue orpaHuyeHnst Bbpxy NPeXBbPIISHETO Ha akumMu Ha [pyXeCTBOTO U OrpaHUYEHUst BbpXy
npaBata Ha rrmac unvM HeobGXoAuMOCT OT noflydaBaHe Ha ofobpeHue oT [pyKecTBOTO wnu Apyr
akumoHep. KpaiiHnTe cpokoBe 3a ynpaxHsiBaHe Ha NpaBOTO Ha rrac ca CbrNacHo pasnopenéute Ha
3akoHa 3a nybnuyHO npepnaraHe Ha LeHHU kHuxka. Ha [pyXecTBOTO He ca M3BECTHU CnopasyMeHus
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mMexay akunmoHepuTe, KOUTO Morat da goBeatr o OrpaHnyvyeHuAa B NPEeXBbPIIAHETO Ha akuunnm unm
npaBoOTO Ha rac.

Ha [pyXecTBOoTO He ca W3BECTHM [OOroBOPEHOCTM (BKMOYUTENHO W cred NpUKMoYBaHe Ha
dvHaHcoBaTa rogvHa), B pes3yntaT Ha kouTo B Obaew nepuog MoraT ga HacTbhiAaT NPOMEHM B
NnpuTeXaBaHUs OTHOCUTENEH AN akUUU OT HACTOSILLN aKLMOHEPW.

He ca Hanwvue cbliecTBeHM JOroBOpY Ha [pyXeCcTBOTO, KOUTO NopaxaaT AeACTBUE, UBMEHSIT Ce Unn ce
npekpaTsiBaT nopagu NpoMsiHa B KOHTpora Ha [pyKeCTBOTO MpWU OCbLUeCTBsIBaHE Ha 3adbiHKUTENHO
TbProBo npegaraHe.

MNpaBa Ha aKuMOHepuUTe

AKUMOHEPUTE MMAT BB3MOXHOCT Aa yyacTBaT B pabortata Ha O6WOTO cbbpaHue NUYHO unu 4Ypes
NbAHOMOWHMUKM. B cboTBeTCTBME C M3MUCKBaHUATA Ha Tbproeckusa 3akoH u 3IMMLUK, ce nybnukysa
nokaHa C [OHEBHWS ped M NPeanoXeHusaTa 3a peweHus 3a pegoBHoto O6wo cbbpaHue Ha
akumoHepuTe. MatepmanuTe 3a O6L0TO cbbpaHue ca Ha pasnonoXeHUe Ha akuuoHepute B odmca Ha
OpyxecTBOTO, Npy cnasBaHe Ha NpeaBUAEHUTE B 3aKOHA CPOKOBE.

OCHOBHOTO MpaBO Ha akUMOHepuTe € MpPaBOTO Ha nonydaBaHe Ha guBuaeHT. CbrnacHo 3OCKL,
ApyXecTBaTa CbC cneumanHa MHBECTULMOHHA Len pasnpeaensrt kaTto AMBnaeHT He no manko ot 90 %
oT nevan6arta Ha [pyxecTBOTO, onpefeneHa no pega Ha 4n.10 an. 3 ot 30CWL, v npu cna3saHe Ha
N3NCKBaHMATA Ha Yn. 247a oT TbproBCKUS 3aKOH.

OpraHu Ha ynpaBneHue

CobrnacHo 3akoHa 3a JpyxecTBaTta CbC CrneumanHa MHBECTUUMOHHA Len u YctaBa Ha ANTepoH
AOCWLU, OpyxecTBOTO UMa efHOCTENEHHA CUCTEMA Ha ynpaBreHue.

I'Ipe3 OTHeTHUA nepuon He Ca HacTbhNuiin NpomMeHn B OCHOBHUTE MNpUHUMNKM 3a YyrnpaBlieHne Ha
eMUTEeHTa.

To ce ynpasnsBa OT CbBeT Ha avnpekTopute, KOWTO Ce CbCTOM OT TpMa 4reHoBe:

— bunaHa Unuesa BbnkoBa — npeacenaten Ha CbBeTa Ha ANPEKTOPUTE;
—  Wnwnan Xpuctos JlaHrapoB —uneH Ha CbBET Ha ANPEKTOPUTE;
— Mawis Anrenosa NeHeBa — uneH Ha CbBeTa Ha AMPEKTopUTE.

OpyxecTBoTO Cce npeactaensaBa W ynpasngea oOT M3nbnHutenHus pupektop - Wnuvan Xpuctos
INaHrapos.

lMpes3 nepuoga He e MMano NPOMEeHN B CbCTaBa Ha ynpaBUTENHUTE OpraHn U NpeacTaBUTENCTBOTO Ha
[OpyxecTBoTO.

Ktm 31 nekemBpu 2018 r. uneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE He npuTexasaT akuum OT KanuTana
Ha [lpyxeCTBOTO U He Ce Non3BaT CbC creuunarndu npaea 3a NnpuaobmBaHeTo Ha Takuea. Npe3 oT4eTHUs
nepuog He ca npugobreaHy N NPEXBBLPISHU akuumM OT kanuTana Ha [pyXecTBoTo, COOCTBEHOCT Ha
yneHoBeTe Ha CbBeTa Ha avpekTopuTe. [py)XeCcTBOTO HsAMa NPeAoCTaBEHU OMUMU BbPXY HETOBM
LLEHHW KHMXKa.

Kbm 31 gekemBpu 2018 r. uneHoBeTe Ha CbBeTa Ha gupektopuTe Ha [pyXecTBOTO yyacTsaTt B
cnegHvTE ApPYrn OpyXecTea:
bunsiHa Nnuesa Brrikosa:

—  JAueenbnmbHT Mpyn“ Al — EMK 203350552, uneH Ha CbBeTa Ha aupekTopuTte
—  Mupgbetpu AnBenbnmbHT XonanHr® ALl — ENK 121227792, unen Ha CbBeTa Ha gupektopuTe
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— punnxayc Ctpenua“ ALl — EMK 203828597, uneH Ha CbBeTa Ha AMpeKkTopuTte
— JAdnBenbnmbHT acetc” ALl — EMK 204372726, uneH Ha CbBeTa Ha AuMpeKkTopuTe
— CpapyxeHue ,Acoumaumsi Ha UHBECTULMOHHUTE KOHCynTaHTn — EMK 176113425, uneH Ha YC

UnuaH Xpucmos JlaHzapos:

— ,Kpeatus MNntoc* OO — ENK 200296124 - cuapyxHuk ¢ 50 %;

— ,Takcnanr® OO[ — EMK 202332626 - cbapyxHuk ¢ 98 % u ynpasuten;

— CpapyxeHue ,AreHuus 3a couymnanHo BknouBaHe“ — EWK 175823244, uneH Ha YC;
— CpapyxeHue ,['paxgaHcko obwectBo® — EMK 176170248 uneH Ha YC.

Matiss AHeenosa lNeHesa:

—  JAumeenbnmbHT Mpyn® Al — EMK 203350552, uneH Ha CbBeTa Ha ANPEKTOPUTE;

— ,Heo NonpgoH Kanutan“ A0 — EWK 203039149, uneH Ha CbBeTa Ha AUpPEKTOpUTE U
npeacTaensisall;

— L MHobetpu OueenbnMbHT Xongunr® AL — EMK 121227792, uneH Ha CbBeTa Ha ANPEKTOPUTE;

— JdunBenbnmbHT acetc” AL — EVK 204372726, uneH Ha CbBeTa Ha AMpeKTopuTe.

Pa3M6,0 Ha ebsHaepa»«BeHUHma, Haepaaume u/unu non3ume Ha 68CeKU om 4djieHogeme Ha
yripasumeJsiHume u Ha KOHmMpOoJ/iHUme opeaHu.

- NOMyYeHN CyMM MW HEeMnapu4HM Bb3HArpaxgeHuss — cbrnacHo YcraBa Ha [pyxecTBoTo,
yneHoBeTe Ha CbBeTa Ha ONpeKTopuTte Ha ,D,py)KeCTBOTO nony4yaeaTt MeCe4HO Bb3HarpaxaeHue B
pasmep, onpegeneH ot O6woTo cbbpaHme Ha akumoHepuTe. TO He MOXe Aa HaaBMLWaBa 6 (LWecT) MbTu
pasmepa Ha MUHMManHaTa paboTHa 3annaTa 3a cTpaHaTa.

Bb3HarpaxaeHusita npes 2018 r. no nuua e kakTo cnegga:
— WnwnaH NaHrapoB — HauMcneHn Bb3HarpaxageHus — 10 xun. nB., U3nnaTteHn Bb3HarpaXKaeHms —
7 XWn. NB., OCUTYpOBKU — 2 XWn. NB.
— bunsHa BbnkoBa — HauMcneHn Bb3HarpaXxaeHust — 6 Xun. nB.., U3nnaTteHn Bb3HarpaxageHns — 5
XuUn. NnB.
— Mais lNeHeBa — HayMCneHW Bb3HarpaxaeHus — 6 Xun. nB., U3NfaTeHn Bb3HarpaxaeHns — 4
XWUI. NB., OCUTYPOBKN — 2 XWI. fB.

OpyXecTBOTO HfIMa MONUTMKa Aa pasnpedensl HemapuyHW Bb3HarpaxaeHws M TakMBa He ca 6unu
npeaocTaBsiHu.

- YCNOBHU UNn pa3CpOoYeHn Bb3HaArpaxaneHwmd, Bb3HUKHaNM npes3 rogmHarta, OOopu U ako
Bb3HarpaxaeHmeTo ce AbJ1KN KbM NO-KbCEH MOMEHT;

ﬂ,py)KeCTBOTO HAMa pasnpegeneHn yCnoBHN Uinn pa3cpoyveHn Bb3HarpaKgeHuA.

- CyMa, ObMKMMa OT eMUTEeHTa 3a U3nrallaHe Ha neHcuu, obesLeTeHns Npu NeHCUoHNpaHe unu
Apyrv nogobHu obesLleTeHus.

[pyXeCTBOTO HAMa AbIHKMMU CYMU 3a M3NnallaHe Ha neHcun, obesleTeHust Npu NeHCUoHUpaHe Unm
Apyrv nogobHu obesLleTeHus.

KomneTeHTHocTMTEe Ha OO6LWOTO cbbpaHMe Ha akuMOoHepuTe ce CBexaaT A0 MPOMEHM Ha ycTaBa,
peleHns 3a npeobpasyBaHe W npekpaTsBaHe Ha [lpyKecTBOTO, yBenuyaBaHe W HamansiBaHe
KkanuTtana, n3bop M ocBoboxgaBaHe Ha uneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE, Ha3HayaBaHe W
ocBoboXgaBaHe Ha perucTpupaHuTe oautTopu Ha [pyxecTBoTo, opobpsiBaHe M npuemaHe Ha
roguwHua (MHaHCOB OTYeT cnej 3aBepka OT Has3HayeHUTe perncTpupaHu oguTopu, pelleHnsa 3a
pasnpegeneHve Ha nedvanbara, 3a nonbrBaHe Ha oHA ,Pe3epBeH” M 3a uannailaHe Ha OVMBUOEHT,
ocBobOXgaBaHe OT OTIOBOPHOCT unieHoBe Ha CbBeTa Ha [OupekTopuTe, u3gaBaHe u obpaTtHo
N3KynyBaHe Ha akuuu Ha [pyXecTBOTO 1 Op.
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MpomeHn B YcTaBa Ha [pyxecTBOTO MoraT ga ce Mu3BbplBeaT camo oT OO6woTo cbbpaHue Ha
akuuoHepuTe, HO crieq ogobpeHne oT Komucusita 3a oMHaHCOB Hag3op.

KomneTeHumMnTe Ha CbBeTa Ha AUPEKTOPUTE Ca 3aroXeHn B YcTaBa Ha [py)KeCcTBOTO KaTo BKMHOYBaT,
HO He ce n34yepnear C:

—  OopraHusauus M3NbSIHEHMETO Ha pelweHuaTa Ha O6woTo cbbpaHue;

—  KOHTPON BbPXY BOAEHETO Ha CYeTOBOAHATa OTYETHOCT OT CTpaHa Ha O06CHyXBaLLlOTO
OPYXeCTBO, BHAcCsHe Ha roaunHuga omHaHcoB otyeT npea O6woTo cbbpaHue;

—  pelleHus 3a obpasyBaHe 1 3aKpuBaHe, U onpegensHe Ha BUOOBETE U pasMepa Ha napuyHuTe
doHaoBe Ha [pyxecTBOTO, pea 3a TAXHOTO HabupaHe M HayuHa Ha u3pasxogBaHeTO UM, B
CbOTBETCTBUE C U3NCKBAHUATA U OrPaHUYEHUSTA HA AEACTBALLOTO 3aKOHOA4ATENCTRO;

—  pelleHuss OTHOCHO MOKynkaTa W npogaxbata Ha HeABWKMMM MMOTU U BELLHM NpaBa BbpXy
TAX;

—  wnapyru.

B cBosTa pabota uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ce OTHACAT C rpwkata Ha AoObp CTONaHWH,
KaTo He gonyckaT KOHNWKT Ha wmHTepecw. [pun obcbxpaaHe Ha caenku, yneHosetTe Ha CbBeTa Ha
AVpeKkTopuTe Aeknapuvpar fMYHUS CU MHTepec, NPU HanM4MeTo Ha TakKbB.

He ca Hanuue crnopasymenusi Mmexay [pyecTBOTO M ynpaBUTENTHUTE MY OpraHu Wiu CRyXuUTenu 3a
usnnawaHe Ha obeslleTeHne MNpu HamyckaHe WnM yBONHeHWe 6e3 MpaBHO OCHOBaHWE UMW Mpu
npekpaTsiBaHe Ha TPYAOBUTE NPABOOTHOLLEHWS MO NMPUYKMHK, CBBP3aHN C TbProBO NpeanaraHe.

OenHoctTa Ha CbBeTa Ha OMPEKTOPUTE, KaKTO U Ha uenusa nepcoHan Ha [pyXecTBoTo, € cbobpaseHa ¢
n3ncCkBaHMATa Ha 3akoHa cpelly nasapHute 3noynotpebu c cuHaHcoBu uHCTpymeHTn. C orneg Ha
ToBa, npen CbBeTa Ha gupekTopuTe Ha [pyXecTBOTO CTOM aHraXkMMeHTbT Aa akTyanusvpa u
npvBexaa B CbOTBETCTBME C M3UCKBAHWATA Ha KanuTanoBWTE Mas3apyM CBOETO KOPMOpaTMBHO
ynpaBsrieHne, Tbil KAaTO TO MMa CbLLECTBEHO 3HA4YeHMe 3a AOBEPMETO Ha MHBECTULMOHHATa OOLLHOCT B
ynpaBrneHneTo Ha [pyXecTBOTO M 3a HeroBoTo Obaelle. [pyKecTBOTO Npunara HaunoHanHma kogekc
3a KopropaTuMBHO ynpasneHve. KogekcbT e cTtaHdapT 3a gobpa npakTtuka u CpefcTBO 3a obLlyBaHe
Mexay OusHeca OT pas3nuyHuTe cTpaHu. [JoOpOoTO KOpnopaTMBHO yrNpaBreHMe O3HavaBa fosfHU U
OTrOBOPHU KOprnopaTuBHW pPBLKOBOACTBA, MNPO3PayHOCT U HE3aBUCUMOCT, KakKTO W OTrOBOPHOCT Ha
[pyxecTBOTO Npeq 06LecTBOTO.

[eknapauuaTa 3a KOpnopaTMBHO yrnpaBneHne, CbrnacHo nanckeaHmaTa Ha yn. 100H, an. 8 ot 3IMUK,
€ HepasfenHa 4acT OT HacTosAWwmMA goknag 3a AenHocTTa.

PuckoBe

OcHoBHUTE CbI/IHaHCOBl/I MHCTPYMEHTUN, KOUTO U3nons3sa lD,py)KeCTBOTO Ca B3eMaHud, 3aeMu, TbproBCKu
N Opyrn 3agblikeHus. anJ’IaFaHI/ITe OT eMUTeHTa B npoueca Ha U3rotBdHe Ha (bMHaHCOBMTe oT4veTU
cuctema 3a BbTpeweH KOHTpon wu cucrtemMa 3a YyhnpaslieHne Ha pUcKkoee cCe 6a3|/|pa Ha
MﬂeHTMd)I/ILWIpaHeTO 1 ynpaBrnieHneTo Ha cnegHnTe puckoBee:

Banymen puck

Cpenkute Ha [pyXecTBOTO Ce oOcCbluecTBsBaT B 6Gbnrapcku nesa W eBpo. [lpe3 npeacTaBeHuTe
oTYyeTHU nepuoan [pyKecTBOTO He € BUIo M3NOXKEHO Ha BanyTeH PUCK, OOKOMKOTO 3a Hero He ca
Bb3HUKBANM pasyeTy BbB BanyTu, pasnnuyHun oT fieBa 1 espo.

JluxeeH puck

MonuTtnkaTta Ha [Opy>ecTBOTO € Haco4yeHa KbM MUHMMU3UPAHE Ha NNXBEHWUS PUCK MPU AbITOCPOYHO
dmHaHcupaHe. [pyxecTBOTO e cTpaHa no 6aHKOBU KpeauTy C JIMXBEH NMPOLIEHT, KOWTO € 3aBUCUM OT
HuBata Ha 12-meceyHuss EURIBOR u pedepeHTeH NMNXBEH MPOLEHT MO KPeauMTW Ha KOpnopaTUBHU
KNMEeHTW, KOeTO [aBa OCHOBaHMS 3a aHanu3 Ha eBeHTyaneH nuxeBeH puck. [lopagwn dakTa, ye 3a
NnocoYyeHuTe 3aemMu uUMa MWHMMAaneH npar Ha NUMXBEH MNPOLEeHT ¥ npeasup dnykTyauuute Ha 12-
meceyHns EURIBOR B pasmep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), kKouTo nokassar, Ye U3MeHeHusATa
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Ha CbLUMTE B CbOTBETHUS AMana3oH He Guxa MManu CbLeCTBEH ed)EKT BbpXYy (bVIHaHCOBI/IFI pesyntat
1 coBCTBEHUS KanuTar, KOeTo cBexaa 4o MUHUMYM JTIMXBEHUNA PUCK 3a ,D,DY)KGCTBOTO.

KpedumeH puck

ManaraHeTo Ha [JpyXeCcTBOTO Ha KpeaUTEH pUCK € OrpaHnyeHo Ao pasmepa Ha BanaHcoBaTa CTOMHOCT
Ha dUHAHCOBMTE aKkTWUBKM, NPU3HATU KbM gaTaTa Ha oTdyeTta 3a (PMHAHCOBOTO CbLCTOSIHME, KOUTO
Bb3nusaT Ha 17 480 xun. nB.

[pyXecTBOTO pPedoBHO criedu 3a HEeW3MblHEHME Ha 3adb/DKEHVSATA Ha KNUEeHTUTEe CUM U Ha ApYyru
KOHTPareHT KbM HEro, yCTaHOBEHW WUHOMBUAYANHO UMM Ha rpynu, U U3MNon3Ba Tasu MHdopmauus 3a
KOHTPON Ha KpeauTHUA puck. Mo oTHOLleHWe Ha B3eMaHusATa cu, [pyKecTBOTO He € M3MOXeHO Ha
3HaYMTESIEH KpeauTEH PUCK KbM HUTO eauH OTAENEeH KOHTpareHT.

IpyXecTBOTO HAMa 06e3neyeHus, AbpXKaHu KaTo rapaHumst 3a (OUHAHCOBUTE CU aKTUBM.
JlukeudeH puck

MHBecTvpaHeTo B HEABWXVMMU MMOTK Ce XapakTepusmpa ¢ OTHOCUTENHO HUCKa NUKBUAHOCT, MOPOAeHa
OT ronsiMarta TPYAHOCT MpW Na3apHOTO peanusvMpaHe Ha akTVBWUTE Ha M3rogHa 3a [pyxecTBOTO LeHa U
OT AbNIMTE CPOKOBE NO OCHLLECTBABAHE HA NPEXBBLPNAHETO. TOBa onpedens n cpaBHUTENHO 6aBHOTO
NPecTpykTypupaHe Ha WHBECTUUMOHHMA nopTdenn. 3a ga ce rapaHTupa BB3MOXHOCTTa Ha
[pyxecTBOTO Oa nocpella pedoBHO KpaTKOCPOYHWUTE CU 3agbiKeHus, Ce Hanara BHUMaTerHo
OLEeHsiIBaHe Ha NMMKBMOHOCTTA.

Kbm 31 pekemBpu 2018 r. nagexute Ha OOroBOPHUTE 3agbibkeHus Ha [pyxecTBOTO (CbObpKalum
NUXBEHW NnaLlaHus, KbAeTo e NPUMNoXMMO) ca 0606LLeHn, KakTo crieasa:

TeKkywm HeTekywu
31 npekemBpu 2018 r. Oo 6 Mexay 6 un OT1p05 Hap 5
Meceua 12 meceua roguHu roguHu
‘000 nB.. ‘000 nB.. ‘000 nB. ‘000 nB.
3aemu 1708 1850 12 515 4 000
THProBckn 3agbImKeHNs! 12 - - -
3agbmKeHNa KbM CBbp3aHu nuua 7 - - -
O6wo 1727 1 850 12 515 4 000

Mpernen Ha genHocTTa nNpe3 2018 r. n BaXHn cbOUTUSA

PurHaHCOBUAT pesynTaT OT AevHocTTa Ha AntepoH ACWL 3a 2018 r. e neyanba B pa3mep Ha 2 303
xun. nB. (2017 r.: 231 xun. nB.).

Cymarta Ha aktmBuTe Ha [pyxectBoTo kbM 31 gekemBpu 2018 r. e 37 096 xun. nB. (2017 r.: 28 803
XWn. MB.), OT KOUTO Tekywm — 12 359 xun. nB. (2017 r.: 79 xvn. nB.). Tekywnte nacveBu KbM CbluaTa
Aarta ca B pasmep Ha 7 599 xun. nB. (2017 r.: 2 553 xun. nB.). YBENMYEHNETO CE OBIDKM IMaBHO Ha
3a4b/MKEHUsATa MO NOMyYeHN aBaHCK U Ha TeKylm rnasBHuMUM no 6aHkoBu 3aemu. HeTekywute nacveu
Ha OpyxecTtBoTo kbM 31 gekemBpn 2018 r. Bb3nu3aT Ha 16 506 xun. nB. cnpamo 20 062 xun. nB. KbM
Kpasi Ha cpaBHUMUSA epuos.

CobcTBeHuAT kanuTan Ha OpyxectBoTo kbM 31 gekemBpu 2018 r. e Ha cTtonHocT 12 991 xun. n..
(2017 r.: 6 188 xun. nB.). YBeNM4YeHMETO Ce ObIKM Ha TekylaTa nevanba 3a nepvoga, YANTO OCHOBEH
M3TOYHUK € MpoMsiHaTa B cnpaBeanuBaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTU, peanunsnpaHaTa
neyan6a ot npogaxba Ha MHBECTULMOHHN NMOTU U HAYUCIIEHA HEYCTOMKA Mo NpeaBapuTeneH 4OroBop
3a MOKyMnka Ha MHBECTULMOHEH NMOT, KakTo U Ha (DOPMUPAHETO Ha OpYrn pe3epBu.

[pyXeCcTBOTO OTYMUTA NOSIOXKUTENEH NapuUdeH NOTOK OT onepaTuBHa OenHOCT B pa3smep Ha 2 070 xwun.
NnB., a TEKYLIUTE aKTUBWN HagBuULIABAT TekywmTe nacusu ¢ 4 760 xun. ns.
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KbM OaTaTta Ha U3roTBsiHe Ha HaCTOALMSA (PUHAHCOB OTYET PLKOBOACTBOTO € HanpaBuno npeLeHka Ha
cnocoGHocTTa Ha [pyXecTBOTO Aa NPOALIKM CBOATa AeNHOCT KaTo AeicTBallo npeanpusTie Ha 6asa
Ha HanuyHaTa MHdopMaLus 3a NpeasuaMmMoTo Gbaelle. Cnep U3BbPLLEHUSA Npernen Ha AelMHOCTTa Ha
[pyXecTBOoTO pbKOBOACTBOTO cuuTa, Ye [pyKecTBOTO MMa AOCTaTbyHO (DMHAHCOBWU pecypcu, 3a ada
npoaobIKN onepaTMBHaTa CuM AeMHOCT B 6nM3ko Obaellle M NpoabimkaBa Aa npunara npuHUuna 3a
OelicTBalLo npeanpuaTne Npu U3roTBAHETO Ha PUHAHCOBMUSA OTYET.

BaxkHM Hay4YHM u3cneaBaHus U pa3paboTku
[py>XecTBOTO He e OCbLLECTBSIBANO Hay4YHU U3creaBaHns U paspaboTKu.

CKNroYeHU CblUeCTBEHU CAENKU

Mo-3HauyMMmTe CHLOUTMA U cOENKN CNeACTBUE OT OTHOLLEHWUSI C KOHTpPareHTU nNpes nepuoaa ca onMcaHu
B paMKWTe Ha Nperneaa Ha AeAHOCTTa U BaxkHu cbouTus npes 2018 r., npeacTtaBeHn no-rope.

MpeaBuxxpgaHo pa3BuTue Ha [pyxecTBOTO

OcHoBHaTa mHBecTuuMoHHa uen Ha AntepoH ACWL| e 3ana3BaHe M HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTULMMTE Ha akuMOHepuTe M MNofyyaBaHe Ha [J0X04 Ha uype3 amsBepcuduvkaumsa Ha pucka u
nopTtdpenna oT HegBWKMMM UMOTU. [pyKeCTBOTO MHBECTUPA B HEABWXUMWU UMOTHU (Crpagm u 3ems), Ha
Teputopusita Ha Penybnuka bBbnrapusa, kato 4pes obcnyxsBawo ApyXKeCcTBO OCbLUECTBSBa
ekcnnoaTaums Ha npugobuTuTe MMOTN NOCPEACTBOM OTAaBaHe nod Haem/apeHaa unu npogaxoba.

LpyXecTBOTO MMa crieHNTE OCHOBHW MHBECTULMOHHU LENN:
— npoAbimkaBally MHBECTULMU U reHepupaHe Ha AOXOAHOCT OT TSX;
— HapacTBaHe Ha CTOMHOCTTa M nasapHaTa LieHa Ha akuuute Ha [pyKecTBOTO npw 3anasBaHe U
yBernv4aBaHe Ha CTOMHOCTTa Ha coOBCTBEHUS KanuTarn;
—  WHBECTUpaHe B HEABMXMMU UMOTU, OCUTYpsIBALLM CTAaOUIHM TEKYLLM 1 Gbaelum JoXoaum;
— AvBepcudUuMpaHe Ha UHBECTULIMOHHUS NOpPTdENn B HEABUKUMU UMOTU C LieN HaMansiBaHe Ha
HECUCTEMHUS PUCK Ha UHBECTULIMOHHUS NopTdensn.

OpyxecTBOTO NpeaBwxaa Aa UHBECTUPA CPEACTBA B HEABWKUMW UMOTKM C LieN NosydaBaHe Ha TeKyLm
40Xoau OT JOroBOpU 3a HaeM, OTCTbLMEHO NPaBO Ha MOM3BaHe, KakTo 1 Ype3 npogaxba Ha Te3n MMOTU
¢ ornea oopmMupaHe Ha ctabuneH goxon.

Mpe3 2019 r. [Ipy>kecTBOTO Bb3HaMepsiBa Aa Ce Bb3MOn3Ba OT NpoAb/ikaBalloTo Bb3CTaHOBSABaHE Ha
UMOTHMA nasap B Bbwvnrapua kato npugobue vnm msrpagym NPOEKTU C BUCOKA BbTPELLUHA HOpMa Ha
Bb3BpawiaemMoct. KnwodoB daktop npu m3bopa Ha MNPOEKTU € TAxHaTa Nnokauusi, napameTpu 3a
3acTposiBaHe, JOXOLOHOCT OT HAeMW M OPYru nokasaTenu, oka3Bally BrMsiHUE BbPXY aTpakTUBHOCTTA
Ha HeOBWXMMUTE UMOTH.

,D,py)KeCTBOTO e ce CcTpeMn KbM Cb3daBaHe Ha MNpPOoeKTn C MaKCuMmMalnHa Bb3BpallaeMOCT 3a
MHBECTUTOPUTE, HE3ABUCMMO Jalin Te Ca B XXUJTULWHW, TbProBCKH, Od)I/IC nnn nHaycTpuarnHu MMOTu.

,D,py)KeCTBOTO He niaHunpa ga orpaHn4yaBa UHBECTULIMNTE CU OO0 KOHKPETHa Jiokauud, a wWwe npoabinku
Aa ce Bogu npu |/|36opa CK OT NOoCTUraHe Ha MakcuMmalsiHa Bb3BpallaeMOoCT 3a akunoHepute, cnasBankm
HOpMUTE Ha 6'bJ'IrapCKOTO 3akoHO4AaTesiICTBO U yCTaBa CWU.

PaskpuBaHe Ha perynupaHa uHdopmMauus

Mpe3 2018 r. [Ipy>kecTBOTO pa3kpuBa perynupaHa uHgpopmaums npep Infostock, X3 n e-Register.
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DonbnHutenHa uHdopmaumsa no Hapeaba Ne 2/17 centemBpu 2003 r.

- MHdopmauma 3a OCHOBHUTE XapaKTepUCTUKU Ha NMpunaraHuTe OT eMUTeHTa B npoueca
Ha MU3roTBsiHe Ha UHAHCOBUTE OTYeTM CUCTEeMa 3a BbTpelleH KOHTPON M cuctema 3a
ynpaBrneHue Ha pUuckose.

DUHAHCOBUAT OTYET € W3rOTBEH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a MHaHCOBO
otuntaHe (MC®PO) ogobpenun 3a npunaraHe ot Komucuata Ha EBponerickus cbio3 (EC).

IpyXecTBOTO cnassa NpuHUMNa 3a 406PO KOPropaTUBHO yNpaBneHne, KOeTO OCUrypsiBa CTpaTernyecko
ynpaBneHne n eduKaceH KOHTPON BbpXYy YNpaBUTENHUTE OpraHM M CUCTEMM 33 OTYETHOCT Ha
nocnegHuTe npea OpyXecTBOTO U aKkLMOHepUTE.

B'preLLIHI/IFIT KOHTPOT U CUCTEMUTE 3a ynpaslyieHNE Ha PUCKa Ca 00€eKT Ha MOCTOsIHEH MOHUTOPWUHT.
ObesneveHo e CbXpaHABaHETO M ona3BaHETO Ha akKTuBuTe, NpaBUITHOTO 3annMcBaHe U ocyeToBogdABaHe
Ha COEJIKUTE KaKTo U e(beKTVIBHOTO n e(*)VIKaCHO nocTuraHe Ha uenute n 3agayvnte Ha ,D,py)KeCTBOTO,
cnasBanku U3MCKBaHMSITA Ha 3aKOHOA4ATENCTBOTO M NONUTUKATA HA MEHUIKMbBHTA.

- WHdopmauusa, nageHa B CTOMHOCTHO M KOJIMYECTBEHO U3paXeHUe OTHOCHO OCHOBHMUTE
KaTeropum CToKu, NpoayKTU U/unu npegocraBeHun ycryru, ¢ noco4yBaHe Ha TeXHUA OAN B
npuxoguTe OT MNpoAaxbu Ha eMUTeHTa KaTo LSANO M MPOMEHWUTEe, HacTbNuIu npes
oTyeTHaTta dpMHaHcoBa roauHa. UHcopmaums 3a OCHOBHUTE MHBECTUMLIMM Ha eMUTEHTa.
MHdopmauma oTHOCHO npuxoguTe, pasnpenerieHn No oTaenHUTe KaTteropum OerMHOCTH,
BbTPELWHM U BLHLUHU Na3apu, KakTo U UHcgopmauumsa 3a M3TOYHULMTE 3a cHabasBaHe C
Marepuanu, Heo6xoaAMMM 3a NPOU3BOACTBOTO HA CTOKU UIU NPefoCTaBAHETO Ha yChnyru
C oTpa3siBaHe CTeneHTa Ha 3aBMCMMOCT MO OTHOLIEHME Ha BCEKN OTAENEH npoaaBay unm
KynyBay/ notpebuten, kato B cny4al, 4e OTHOCUTENHUAT OAN Ha HAKOW OT TAX
HapgxBbLpna 10 Ha cTO OT pas3xoguTe UM nNpuxoauTe OT Npogaxowu, ce npepocraBs
MHcopmaLma 3a BCAKO nuue NOOTAENHO, 3a HeroBusi Asn B npoaaxoute Mnm noKynkurte
M BPBb3KUTE MYy C EMUTEHTA.

Kato apyxecTBo CbC cneumanHa UHBECTULMOHHA Lefl, OCHOBHUSA MPOAYKT, KOWTO npeanara, AnTepoH
AACUL, e npogaxba wnwu oTAaBaHe MoO4 HaeM Ha 3akyneHw wnu wmsrpageHu ot [pyxecTBoTO
HEeABWKUMU NMOTH.

OdpyxecTBoTO nputexasa nopTtdenn oT axkTneu, @OpMMpaH OT pPasfUYHN HEeABWXUMU UMOTH,
Haxogswwm ce BbB BapHa n Codus.
— [NosemneH umot ¢ obwa nnow, 9400 kB. M. B €4HO C npunexawute crpagn n VMHXEHEpHU
CbOpBXEHUs1, HaxoasLWwum ce B rp. BapHa;
— MNosemneH umoT B rp. Codms ¢ nnowy 3 622 k.. M..
—  [NosemneHn Mot HaxoaaLwm ce B rp. BapHa — 5 548 kB. M.;
—  WHBecTMumoHeH umort B rp. BapHa — 6 532 kB. M..

BbanaHcoBaTa CTOMHOCT Ha MHBECTULMOHHMTE MMOTU KbM 31 aekempn 2018 r. e 19 333 xun. n..

(2017 r.: 28 335 xun. nB.), koATO kbM 31 aekemepu 2018 r, Bknousa 1 181 xun. nB. nocregBalln
pasxogu no npuaobuTtn npes npeaxogHu nepuoan aktmeum (2017 r.: 198 xun.nB.nocnegBaiwlm pasnogu
no npugobuTtn npes npegxogHu nepuogm aktmeu u 9 600 xvn.nB. NpegocTaBeH aBaHc). Tosa ca u
npugobuBaHuaTa Ha HETEKYLLM aKTUBM Npe3 Nepuoaa.

[MoBeye MHGOpMaUUs e NnpeacTaBeHa B MOSCHEHWE 5 KbM roguLHUS (hPUHAHCOB OTYeT.

Mpe3 2018 r. 26 % OT MHBECTMLMOHHUTE UMOTKU (6€3 aBaHCK) ca OTAaBaHW nog Haewm, crnpsamo 27 %
npes3 2017 r.
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OCHOBHUTE U3TOYHULM Ha CbVIHaHCVIpaHe Ha OenHocTTa Ha ,D,py)l(eCTBOTO ca OaHKOBUTE 3aeMu U
NOCTbMJIEHUATA OT KITMEHTW.

Mpuxogute ot Haemu 3a 2018 r. B pasmep Ha 78 xun. nB. (2017 r.: 206 xun. NB.) ca BKIIOYEHN B OTYETA
3a nevyanbaTa nnu 3arybata n gpyrus BceobxsateH noxoa Ha pea ,lpuxoanm ot Haemn”. NMpe3 2018 r.
87 % oT npuxoauTe OT HAaeMU ca OT e4M1H KIMEHT, KONTO He e CBbp3aHo nuue Ha [dpyxectBoTo. Kbm 31
aekemepu 2018 r. pyKecTBOTO OTYMTa 3 XUM. NB. B3EMAHWSA MO HAaEMU, KOUTO NpeacTaBNsaABaT BCUYKM
ObMKUMKU OT HaemaTtens CyMu KbM Kpasi Ha nepuoaa.

Mpuxoaute Ha [pyxecTBOTO ca OT bbnrapus, KbAeTo ce HaMmnpa ceganulieTo Ha [JpyXecTBoTo.

- WHdopmauusa oTHOCHO caenkuTte, CKIIHOYEHU MeXAYy eMUTEeHTa U CBbp3aHu nuua, npes
OTYETHUA nepuoa, NpPeanoXeHNA 3a CKNYBaHe Ha TakuBa CAeslkU, KakKTo U caeriku, KoUMTo ca
M3BbH obMyarMHaTa My OEWHOCT UMM CbLUECTBEHO Ce OTK/IOHABAaT OT NMa3apHuUTe yCNoBMA, NO
KOUTO EMUTEHTDBLT € CTPaHa.

Mpe3 otyeTHMs nepuog AntepoH ALCHL, Hama npeanoXxeHust 3a CKlOYBaHE Ha COENKW, KOUTO ca
N3BbH OOMYanHaTa My OEVHOCT UMK CbLUECTBEHO CE OTKIOHABAT OT NasapHUTE YCrOBHSI.

Cpaenkute CbC CBbp3aHy nmua ca nogpobHO onoBeCTEHU B NpunoxeHne 19 ot nHaHCOBMS OTYeT.

- I/IH(bopmauvm OTHOCHO CKIMHO4YeHUTe OT eMUTeHTa, B Ka4eCTBOTO MYy Ha 3aemonony4darten
n 3aemMoparesn, 4oroBopu 3a 3aemM C noco4yBaHe Ha yCcrnoBusTa No TAX, BKIHOYUTEJTHO Ha
KpaﬁHMTe CPOKOBe 3a umannawjaHe, Kakto un VIHd)OpMaLI,VIﬂ 3a npeaoctaBeHU rapaHumm m
noemMaHe Ha 3aaAbJXKeHUA.

BaHKOB MHBECTULIMOHEH KPEOWT:

JInxBeH npoueHT — 6a30B NMXBEH NPOLEHT nntoc Hagbaeka oT 0.5 nyHkTa.

Paamep Ha kpeguta — 3 200 xun. nB.

Cpok Ha kpeguta — 15 anpun 2022 .

MoracuteneH nnaH — rnaBHULATa No KpeauTa ce noracsiBa Ha MeceYHyn BHOCKM, NMpuU yCroBusitTa
Ha 6-mMeceYeH rpaTuceH nepuog.

BanyTa, B KOAATO ce u3BbpLUBaT NfalwaHusTa — fnesa.

» Ob6esneyeHne - UHBECTULIMOHEH UMOT, 3aKyrneH CbC CpeacTBa OT kpeauTa.

v v v Vv

BaHKOB UHBECTULIMOHEH KpeaumT:

JlnxBeH npoueHT — 6a3oB NMXBEH NpoLeHT nntoc Hagbaska oT 0.7 nyHKTa.

Pa3wmep Ha kpeguTa — 1 600 xun. espo.

Cpok Ha kpeanTta — 29 centemspu 2022 .

lMoracuTeneH nnaH — rmaBHMLUATa MO KpeauTa ce noracsiBa Ha MeceyvHu BHOCKM, NpK ycrioBusita
Ha 30-meceueH rpaTuceH nepuod. Banyta, B KOATO ce M3BBbPLUBAT NnallaHnaTa — eBpo.

» Ob6e3neyeHne - MHBECTMLMOHEH UMOT, 3aKyneH CbC CPeACTBa OT KpeauTa.

v v v Vv

BaHkOB MHBECTULIMOHEH KPEOWUT:

» JluxseH npoueHT — cbop oT 12-mecedeH EURIBOR u HapgbaBka 3.5 nyHKTa, HO He No-Mariko oT
4 %.

» Paamep Ha kpeguta — 1 440 xun. espo.

» Cpok Ha kpeguTa — 28 anpun 2021 r.

» [loracuTeneH nnaH — rnaBHMLaTa No KpeauTa ce noracsisa Ha MeCeYHU BHOCKM, NMPU ycrioBusaTa
Ha 36-MeceyeH rpaTtmuceH nepuos.

» BanyTa, B KOATO Ce M3BbPLUBAT NnalaHndaTa — eBpo.

» Ob6e3neyeHne - MHBECTULIMOHEHN UMOT, 3aKyMeH CbC CpeacTBa OT KpeauTta.
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BaHKOB MHBECTULIMOHEH KPEeauT:

JInxBeH npoueHT — cbop oT 12-mecedveH EURIBOR n HagbaBka 3.5 nyHkTa, HO He MO-Marko oT
4 %.

Paamep Ha kpeguta — 1 263 xun. eBpo.

Cpok Ha kpeguTa — 26 man 2021 r.

MMoracuTteneH nnaH — rmaBHMLaTa No KpeamTa ce noracsiBa Ha MecevHu BHOCKM, MpU YCroBusiTa
Ha 24- MmeceyeH rpaTuceH nepuog.

BanyTa, B KOATO Ce n3BbpLUBAT NMnaLlaHuaTa — eBpo.

Ob6esneveHune - NHBECTULIMOHEH MMOT, 3aKyneH CbC CPEACTBa OT KpeauTa.

BaHKOB MHBECTULIMOHEH KPEeauT:

JlInxeeH npoueHT —c6op oT 12-meceveH EURIBOR u HagbaBka 3.5 nyHkTa, HO He No-marnko oT
4 %.

Paamep Ha kpeauta — 1 008 xun. espo.

Cpok Ha kpeauTta — 27 man 2021 .

MMoracuTteneH nnaH — rmaeHMUaTa no KpeamTa ce noracsisa Ha MeceYHu BHOCKM, MpU yCIroBusiTa
Ha 24-meceyeH rpaTtuceH nepuog.

BanyTa, B KOATO Ce n3BbpLUBAT NMallaHusaTa — eBpo.

O6esneyeHune No KpeauTa € UHBECTULMOHEHN UMOT, 3aKyrneH CbC cpeacTBa OT kpeauTa.

BaHkoB KpeanT - oBbpApadT:

BaHkoB kpeguT - oBbpApadT:

JlnxeeH npoueHT — cbop oT 3-meceveH SOFIBOR n Hapgbaeka 3.8 nyHkTa, HO He No-Marko oT 4
% po 30.06.2018 r. u cbop OT pedepeHTEH NNXBEH MPOLIEHT MO KPeauTh Ha KOpnopaTUBHM
KnueHTu n Hagbaeka 3.21 nyHKTa, HO He no-manko oT 4 % ot 01.07.2018 r.

JInmuT Ha kpeauTta — 250 xun. nB..

Cpok Ha nonasaHe Ha kpeguTta — 36 meceua

MoracsiBaHeTO € B Kpasi HA BCEKU MECELL, BbpXY M3Mof3BaHaTa YyacT OT KpeauTa.

BanyTa, B kOATO Ce M3BbPLUBAT NNawlaHuaTa — nesa.

O6esneyvyeHune - HBECTULIMOHHM MMOTK Ha [py>ecTBOTO

CbrnacHo knaysute Ha [oroBopu 3a 6aHKOBM WHBECTULMOHEH KpeauTu [pyxecTBOTO 3acTpaxoBa
npegoctaBeHnTe 06e3neyeHns B nonsa Ha 6aHkaTa 3a CBOS CMeTKa.

ObnuraumMoHeH 3aem:

»

v v v Vv

v v vV vVew

lMopeneH HoMep Ha emucuaTa — NbPBA;

ISIN ko Ha emucusita — BG2100030175;

Pa3mep Ha obnuraumoHHaTa emucust — 10 000 xun. nB.;

Bpon obnuraumm — 10 000 6pos;

Bua Ha obnuraummte —  OOMKHOBEHW, Oe3HanM4yHW, MOMMEHHW,  JIMXBOHOCHM,
cBobogHONpexBbprsiemMun, obesneyeHn, HEKOHBEPTUPYEMMU;

Bug Ha emucusaTa — HenyonunyHa;

Cpok Ha emucusaTa — 8 rogunHu (96 meceua);

Banyta - neBa;

Jlnxea — 5.75 % npocTa roguliHa n1Mxea;

Mepropg Ha NMXBEHO NnawaHe - Ha 6 Meceua — 2 MbTU FOAULLHO;

Cpok Ha noracsiBaHe — 28 pekemBpu 2025 r. cbrnacHo noracuterneH nfaH Ha nepuoguyHn
rMaBHUYHWU NNaLlaHns

Obe3nevyeHune — 3acTpaxoBka Ha emucusaTa

Kbm 31 nekemBpm 2018 r. 6anaHcoBaTa CTOMHOCT Ha aKTMBUTE 3aroXeHu kaTo obesnevyeHne 3aemu e B
pasmep Ha 19 172 xun. n.. (2017 r.: 18 735 xun. ns.).

Mpe3 neproaa [pyxecTBOTO HE e BCTbMBANo B AOrOBOPY 3a 3aeM B KQ4eCTBOTO CU Ha 3aemoaaren.
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MHdopmauma OTHOCHO CknrYeHUTe OT ApYyXecTBOTO Manka (UHabcTpu OuBenbnMBHT
Xonguur All), B Ka4eCTBOTO UM Ha 3aemonony4vyaTtenu, OroBopu 3a 3aeM C Noco4yBaHe
Ha ycnoBusTa no TAX.

Kbm 31.12.2018 r. pyxecTBOTO Marika nma cnegHuTe SOroBOpM 3a 3aeM B Ka4eCTBOTO My Ha
3aemononyyaTen:

- OpyxecTBoTO € emnTnpano obnuraunoHeH 3aem Ha obuua cronHoct 10 000 000 espo,
c dwukcmpaH nmxeeH npoueHT 5%, nagex 22.12.2024 r. N nNUXBEHW NNawaHus Ha
LecTmeceume.

- [lBa 3aema OT TbproBcku ApyxecTBa Ha obwa cTtorHocT 781 xun. nB. C nagex
aekemBpu 2019 r. 3aemute ca oTnycHaTu npu UKCUMPaH JIMXBEH MPOLEHT MNpuv nasapHu
yCINoOBUS;

MHdopmaumas OTHOCHO CKIIKOYEHUTE OT [PYXKEeCTBO MaMKa, B KayeCTBOTO MM Ha
3aemopgartenu, OOrOBOpU 3a 3aeM, BKIIOYMTESNIHO MnpeAocTaBAHe Ha rapaHuuu oT
BCAKaKbB BM4, B TOBA YNCII0 HA CBBLP3aHU nuua, C noco4yBaHe Ha ycrnoBusaTa No TaX.

Kbm 31.12.2018 r. [IpyxecTBOTO Maika nma criegHnTe JOroBopu 3a 3aeM B Ka4eCTBOTO My Ha
3aemopgarern:

- B3semaHusaTa no npegocraBeHn 3aemMu KbM TbProBCKU Npeanpusatusa B pasmep Ha 11
031 xun. nB. Bkniousat obwo 12 3aema, npegoctaBeHn oT [pyKeCcTBOTO U APYrN MUXBOHOCHM
B3eMaHMWs OT TbProBCKM JpyxecTBa, npugobutm no cunata Ha [JOroBopyM 3a  Lecust.
B3semaHusaTa no npegocTaBeHN 3aeMm ce ONMXBABAT C NUXBEHU npoueHTn mexay 5% - 10%.
Bcuukn 3aemun ce KpaTKOCPOYHM M Ca C Nafjex B pamMKUTe Ha edHa rogvHa crief CKryYBaHEeTo
num.

- BaemaHus no npegoctaBeHn 3aemMm oT cobcTBeHMUMTe B pasmep Ha 1 050 xun. nB. no
2 3aema, Bb3HWKHaNM BbB Bpb3Ka C JOrMOBOP 3a BPEMEHHA (bMHAHCOBA MOMOLL, CbC CPOK Ha
noracsisaHe npe3 2019 r. 3aemMbT e oTnycHaT Npu OUKCUPAH NMXBEH MPOLEHT Npu nasapHu
YCINOBUS;

- B3emaHus no npegocTtaBeHu 3aemMn OT AbLUEPHU NPEANPUSATUSA: HETEKYLLO B3EMaHe Mo
[loroBop 3a MOAYMHEH CPOYEH ObMT 3a CPOK OT AeceT roguHu B pasmep Ha 4 500 xun.ns.;
TeKylwmTe B3eMaHusTa OT AbLUepHU NpeanpuaTns B pasmep Ha 3 645 xun.ne. BknoysaTt obwo
10 3aema C Nagex B pamKuWTe Ha efHa rogvHa cnej cknysaHeTo M. 3aemuTe ce noracsasat
B paMKuTe Ha HOpManHaTa TbproBcka AerHOCT. Bcuuku 3aemu ca oTnycHatv npu nasapHu
NMXBEHW HUBA.

AHanus Ha CbOTHOLIEHMeTO MeXAy NOCTUrHaTuTe (huHAHCOBM pe3ynTaTu, OTpa3eHu BbB
c¢hMHaHcoBUSA OoTYeT 3a (puHaHcoBaTa rogMHa, U No-paHo NyGNUKYBaHM NPOrHO3n 3a Te3un
pesynTaTtum.

,D,py)KeCTBOTO He e ﬂy6J'IMKyBaJ'IO NPOrHO3HU pe3yntatn ot JenHocTTa 3a TeKylwaTta (*)VIHaHCOBa
roanHa, nopaaun KoeTo nogo6Ho CpaBHeHMe " aHalnn3 He ca NpUNoXXnMun.
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- AHanus u oueHKa Ha MofiMTMKaTa OTHOCHO ynpaBrfieHMeTo Ha (PMHAHCOBMUTE pPecypcu C
noco4BaHe Ha Bb3MOXHOCTUTE 3a O6GCnyXBaHe Ha 3aQbJ/IKEHUSITA, €BEeHTyarHUTe 3annaxv u
MepKMU, KOUTO eMUTEHTLT € Npeanpuen unu NpeacTou Aa npeanpueme ¢ orneg oTCTpaHABaHETO
uM. OLeHKa Ha Bb3MOXHOCTUTe 3a peanu3auusi HA MHBECTULIMOHHUTE HaMepeHUs C NocoYBaHe
Ha pa3mepa Ha pasfnonaraemMutTe CcCpeacTBa U OTpasfABaHe Ha Bb3MOXHUTE MPOMEHU B
CTpyKTypaTa Ha (pMHaHCMpaHe Ha Ta3u OeNHOCT.

D,py)KeCTBOTO He € NPOMEeHANOo uennTte, NONIMTUKUTE U NpouecuTe 3a ynpaBlieHne Ha Kanutana, Kakto 1
Ha4nHa Ha onpeaendaHe Ha Kanuntana npes npeacraBeHnTe ot4eTHU nepumnogn.

lMonumukama OmHOCHO yrnpaerneHue Ha huHaHcosume pecypcu Ha AnmepoH ALCULI:
Kacae cnocobHocmma my da:

—  V3NbIIHSABA 3a4bIDKEHMATA C HABPEMEHHO;

— peanusnpa fobpa cbbupaeMocT Ha B3eMaHuATa;

— reHepvpa npuxogu, a oTtam v nevyan6a;

—  duHaHcMpa NpUOpPUTETHO KIOYOBW NHBECTULIMOHHN NPOEKTY;

— [a WHBECTMpa B PEHTabWMHM MHBECTULINN.

Omyuma enusHUemMo Ha K/ro4o8u ¢hakmopu Kamo:
—  MexaydupMeHUTe B3eMaHNs U 3a4bIIKEHS;
— cbbupaemocT Ha B3EMaHUATA;
— LieHOBa MNOoJINTUKa,
- TbproBCcka NosinTuka;
—  [aHbyHa NonuTMKa M NON3BAHETO Ha AaHbYHU OBNEKYEHNs;
— NnaliaHe Ha CaHKuuu;
—  CTUMynupaHe W perynmpaHe Ha Npov3BOACTBOTO U NOTPeBEHNETO;
—  KOHKYpPEHTOCMOCOBHOCTTa Ha ApPY)KEeCTBOTO;
—  B3aWMOOTHOLLEHMS C (PUHAHCOBO-KPEANUTHU UHCTUTYLIMK;

Ce ocHosasa Ha crie0HUMmMe nMpuHYUNuU:

—  CTPUWKTHO cnassaHe Ha [AencTBaLL0TO 3aKOHOA4ATEeNCTBO;

—  MOHUTOPWHT Ha KIMoYoBM PMHAHCOBM NoKasaTenu;

— obesnevyaBaHe Ha MEHWOXMbHTa C (PMHAHCOBO - CYeTOBOAHA WHGOPMaUWA 3a B3emaHe Ha
peLleHuns;

— CBOEBpPEMEHHO ocurypsBaHe Ha HeobxogumuTe UHAHCOBM pecypcu 3a pasBuTUE Ha
APYKECTBOTO MPU Bb3MOXHO Hal-U3rogHu yCrioBus;

— edeKkTnBHO MHBECTMPaHe Ha pa3nonaraeMuTe pecypcu (COOCTBEHN M MPUBIEYEHW);

— ynpaBneHWe Ha KanuTana W akTuBuTe Ha JpyxecTBata (BKMOYMTENHO W MpuBneyYeHuTe
KanuTanu);

— dhmHaHCcoBO obe3nevaBaHe Ha CbXpaHEHMETO ¥ NpocrnepuTeTa Ha ApYKeCTBOTO.

Kbm 31 gekemBpu 2018 r. [Jpy>XeCTBOTO OTYMTa 3a4bIDKEHUS MO KpeauTn B pasmep Ha 20 369 xun. n..,
KOMTO ce npeaBwkaa ga 6baat noracaBaHy ¢ NOCTbNIIEHNS OT NPoAaxbu Ha HOBOM3rpageHn obexTu.
OT yupensBaHeTo Ha [IpyXecTBOTO A0 MOMEHTa TO ce e hMHaHCMpano 4Ype3 COBCTBEH U npuBreYeH
KanuTarn, MocTbNneHWss OT onepaTuBHa [AeWHOoCT. Pa3BuUTMETO M 3aBbpLUBAHETO Ha HacToAwwmTte
NpoeKkTn Ha [pyxecTBOTO, peannu3npaHeTo Ha HOBU MHBECTULUKN, €BEHTYyaneH HedOoCTUr Ha NUKBUOHU
CcpeacTBa, KakTo M HeobxoaMMOCTTa OT ONTUMM3NPaHe Ha KanuTanoBaTa CTPYyKTypa, MoraTt Aa nopoasit
AOMbIHWUTENHA HEOOXOAUMOCT OT yBenuyaBaHe Ha kanutana Ha [pyXecTBOTO MNu OT Mon3BaHe Ha
3aeMHu cpeacTea.

MN36opbT Ha huHaHcMpaHe ce cboGpassiBa C MasapHUTE YCNOBUS U HANMYMETO Ha PEcypcH, KaTto Lie
6baoe u3bpaHa copma, KOATO MUHMMM3MPA LieHaTa Ha MPUBMEYEHUs pPecypc, Mpu OTYuTaHe Ha
HeobxoOMMOCTTa OT MbBKABOCT MNpU YCBOSIBaHE Ha cpeAcTBaTta 3a (oMHaHcUpaHe Ha MHBECTULMOHHUTE
MpoekTn, cbobpa3HO creuudurKkaTa Ha HyXOMTe OT MapuyHM CPeAcTBa Ha pasfnuyHUTE eTanu oT
peanvavpaHe Ha NpoeKkTuTe.
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- Apyru

Mpe3 nepuoga He ca HaCTLMUMM CLOUTUS U NoKasaTenu ¢ HeobUYaeH 3a eMUTEHTa XapakTep, UMaLLm
CbLLECTBEHO BIUSHME BbLPXY AEWHOCTTa MY, W peanuavpaHuTe OT Hero MNpuxoauM M W3BbPLUEHU
pasxoau.

[pyxecTBOTO HAMa caenkn, BOAEHU n3BbHOaNaHcoBo.

Mpe3 otyeTHUs nepuon [dpyKeCcTBOTO HE € eMuUTUpano HoBa emMucus LieHHM kHuxka. CpepcrasaTa oT
emuTupaHarta npes 2017 r. obnuraumoHHa eMmmncus ca U3non3BaHU OCHOBHO 3a 3annallaHeTo Ha aBaHC
3a I'IpI/IJJ,O6I/IBaHe Ha MHBECTULIMOHHU UMOTW.

Mpe3 nepvoaa [OpyeCTBOTO HAMa ASMNOBU Y4aCTUSA N MHBECTULUKN B ASMNOBU LIEHHWU KHIKA.
Mpes roguHaTa He ca ckrtoYBaHn AoroBopk no Y. 2406 oT TbpProBCKMS 3aKOH.

,D,p)/)KeCTBOTO HAMa BUCSILLM CbAEOHN, aOMUHUCTPAaTUBHN U ap6VITpa)KHVI npon3BoacTBa Kacaelln
3aAblDKeHUA nnm s3eMaHund B paaMep no—rofidm ot 10 Ha cTO OT coBCTBEHUS MYy Kanutan.

Mpe3 otyetHata 2018 r. B AnTepoH ALCWL He ca ce cnyunnu cbbutns n nokasatenun ¢ HeobuyaeH
Xapakrep.

- OaHHM 3a AUpPEeKTopa 3a BPb3KM C MHBECTUTOpPA, BKIHOYUTEINTHO TGHE(*)OH n agpec 3a
KopecnoHaeHUuA.

HasHauyeHVAT OMpekTop 3a Bpb3ka C WHBECTUTOPUTE OCbLLECTBABA eEKTMBHA Bpb3ka MeXay
ynpaBuUTENHUTE OpraHu Ha [py)KeCTBOTO M aKUMOHEpWUTE, KaKTo U C nuuaTa, NposiBUNM MHTEpec Aa
MHBECTMpPaT B LEHHWTE KHWka Ha [pyxectBoTo. CblLlecTBEHa 4acT OT HEroBuUTe 3adbIDKEHUS €
Cb3OaBaHeTO Ha cucTeMa 3a MHGOPMMpPaHe Ha akuuMoHepute Ha [pyXecTBOTO, passiCHsiBaHe Ha
MbIHUA 06XBaT Ha NpaBaTa UM U HauYMHWUTE Ha edPeKTUBHOTO UM YrpakHsiBaHe, B T.4.. MHOpMUpaHe
3a pesynTatute oT AeiiHoCTTa Ha [lpyXecTBOTO; MpoBeXAaHe M ydyacTue Ha akuuoHepuTe B obwuTe
cbbpaHus; 3ano3HaBaHe Ha aKUMOHEPUTE C PeLUEHUs], KOMTO 3acaraT TEXHU UHTEPECU; CBOEBPEMEHHO
MHcbopMUpaHe 3a pgartaTa, OHEBHUS ped, MaTepuanuiTe W NpPoekTuTe 3a pelweHuss Ha OBwoTo
cbbpaHue, KakTo 1 noagabpkaHe Ha Bpb3ka ¢ Komucusita 3a domHaHcoB Haasop v Bbnrapcka doHaosa
Gopca, kaTo OTroBapsi 3a HaBPEMEHHOTO M3npallaHe Ha OTYeTUTE.

Hactoawuat [Oupektop 3a Bpb3kM C uHBecTuTOopuTe € Hapexaa BuyeBa BenukoBa c agpec 3a
KOpecnoHAeHuMa n TenedoH 3a KoHTakTu: rp. BapHa, yn. ,[-p >Keneskosa“ Ne 3, tenecoH: 052 653
830; e-mail: alteron@alteronreit.com.

Cbubutusa cneg Kpasa Ha OT4eTHUA nepuoa

He ca Bb3HMKHaANU Kopurupawim CbOMTUS UNWM OPYrU 3HAYUTENHU HEKOpUrupawy cbouTtust mexay
JaTaTa Ha (oMHaHCOBUSI OTHET U flaTaTa Ha ofobpeHUeTo My 3a NyGnvKyBaHe.

Jeknapauus 3a KopnopaTMBHO ynpaBsrneHue

HacTtosiwaTta pgeknapauusi 3a KOpnopaTUBHO yMpaBlieHMe ce OCHOBaBa Ha oOnpeferneHnte ot
6BbNrapckoTo 3aKOHOAATENCTBO MPUHLIMNKU 1 HOPMU 32 JOOPO KOpNopaTUBHO ynpaBrieHne NocpeacTBOM
pasnopenbute Ha HauumoHanHWsi KOOEKC 3a KOPrNopaTMBHO YynpaerieHuwe, Tbproeckus 3akoH (T3),
3akoHa 3a nybnuyHo npeanaraHe Ha LeHHW kHuka (3MTMLK), 3akoHa 3a cyeTtoBoacTBoTo (3C), 3akoHa
3a HesaBucuM uHaHcoB oauT (SHPO) 1 gpyrm 3akOHOBWM M MOA3AKOHOBU aKTOBE U MeEXOYHapoOHO
npu3Hatn cTaHgapTu. [eknapaumsita 3a KOPMOpaTMBHO yMpaBneHMe € W3roTBeHa CbobpasHo
n3mckyemMoTo cbriiacHo yn. 39 ot 3C v Ha un. 100H o1 3MMLUK.


http://212.91.171.190/acttxt.aspx?id=0&idna=FF1C6002&idstr=0&type=ACT#IT_CHLEN_240_2#IT_CHLEN_240_2
mailto:alteron@alteronreit.com

AntepoH AACULI XV
[loauvweH pgoknag 3a genHocTTa
2018r.

1. UHdbopmauma oTHOCHO cna3BaHe MO uUenecbobpa3HOcT Ha: (a) HaumoHanHus kopekc 3a
KopnopaTuBHO ynpaBneHue unu (6) Apyr Kogekc 3a KOpNopaTUBHO YynpaBrieHWe, KakTo M
MHdOpPMaLUA OTHOCHO MPAKTUKUTE Ha KOpNopaTUBHO YynpaBrieHue, KOMTO ce npunarat oT
OpyXxecTBOTO B AONbJ/IHEHNE Ha KogeKca no b6yksa (a) unu (6)

D,py)KeCTBOTO cnasBa M3nUCKBaHMSATa Ha HaumoHanHus Kogekc 3a KOpnopaTtmBHO yrnpaslieHne u He
npunara AoNbIHUTENTHN NPaKTUKN Ha KOpnopaTuBHO ynpasrieHne, B AONbJIHEHNE KbM HErO.

YnpaBneHneto Ha [pyxecTBOTO ce ocbliecTBsiBa Ha 6asa Ha yTBbpaeHw [lpaBuna 3a paboTa Ha
CbBeTa Ha ANpeKTopuTe, KOUToO Ca B CbOTBETCTBME C USNCKBAHUATA Ha HaLI,VIOHaJ'IHI/IFl KoOdeKC 3a
KOpropaTMBHO yMpaBfeHne W pernameHTupat QyHKuuuTe © 3agbikeHusta Ha CbBeTta Ha
AVpeKkTopuTe; npoueaypaTta 3a usbop n ocBoboxaaBaHeTo Ha 4yrnieHoBe Ha CbBeTa Ha AMPEKTOpUTE;
CTpyKTypaTa U KOMMNETEHTHOCTTa MY; U3NCKBaHMATA, C KOUTO cnedBa Aa 6baaT cbobpaseHn pasmepbT
N CTpyKTypaTa Ha Bb3HarpaxaeHusiTa Ha uyneHoBeTe Ha CbBeTa Ha OMpeKTopuTe; npoueaypuTe 3a
ns3bsreaHe M paskpuBaHe Ha KOHMIUKTU Ha WHTepecu; HeoOXOAMMOCTTa OT Cb3[aBaHe Ha oAWUTeH
KOMUTET cbobpasHo crneumdukaTa Ha JpyKecTBoTO.

YnpaBrneHneTo Ha [pyKecTBOTO Ce pPbKOBOAM OT OOLONpMETUTE MPUHLMUMNKN 32 MOYTEHOCT U
ynpaBneHcka U npodecrMoHarnHa KOMMETEHTHOCT, MpW chnasBaHe Ha HauvoHanHust kogekc 3a
KOprnopaTuBHO yrpaBrieHue u npuetus ETUYeH kogekc, KOMTO yCTaHOBABA HOPMUTE 3a €TUYHO U
NpogecmMoHanHo MOBEAEHME Ha KOPMOPATMBHOTO PBKOBOACTBO, MEHUIKbPUTE U CRAYXUTENUTE BbLbB
BCUYKM acrekTu Ha TsixHaTa AEeMHOCT, KaKTO U B OTHOLUEHMSITA UM C akuMoHepu Ha [pyxecTBOTO u
NoTEeHLManHN MHBECTUTOPU C LieN Ja ce NpeaoTBpaTHAT NposiBM Ha HenpodecmoHanuabM, Glopokpauus,
KOPYNLUMS U OPYrM HE3AKOHHUW AENCTBUS, KOUTO MOraT Aa okaxaT HEraTUBHO BIUSIHWE BbPXY AOBEPUETO
Ha aKUMOHEpPUTE U BCUUKM 3aMHTEPECYBaHM NULIA, KAKTO M A HAKbPHAT aBTopuTeTa Ha [pyXecTBOTO
KaTo usso.

Becunykn cnyxmtenm Ha ﬂpy)KeCTBOTO Ca 3ano3Hatn C YCTaHOBEHUTEe HOpMUTE Ha EeTU4YHO "
ﬂpO(beCl/IOHaJ'IHO nosegeHne n He ca KOHCTaTupaHu ciy4yan Ha HeC'bO6pa3FIBaHe C TAX.

2. OGsicHeHMe OT cTpaHa Ha [IpyKeCTBOTO KOU YacTu Ha KoAeKca 3a KopnopaTuBHO ynpaBrieHue
no 1. 1, 6ykBa (a) unu (6) He cnasBa M KakBM ca OCHOBaHUsATa 3a TOBa, CbOTBETHO KOraTo He ce
nosoBaBa Ha HMKOe OT NMpaBuriaTa Ha KogeKkca 3a KopnopaTMBHO ynpaBrieHMe - OCHOBaHUA 3a
TOBa

OpyxecTBOTO cnasea HauuoHanHus Kodekc 3a KOPNopaTUBHO yNpaBrieHWe MO OTHOLIEHWE Ha BCUYKM
NPUMOXUMU 33 EMHOCTTa MY HEFOBU M3UCKBAHWS.

3. OnucaHMe Ha OCHOBHUTE XapPaKTepuctTmKkKu Ha CUCTeMuTe 3a BbTPEeLeH KOHTpOoNn ¢
ynpaBneHue Ha pucka BbB Bpb3Ka C npoueca Ha ctwmaucoso OTYUTaHe

BbTpelueH KOHTPON M ynpaBrieHUe Ha pucka

CbBeTbT Ha AMPEKTOpUTE HOCK OTFOBOPHOCT 3@ CUCTEMUTE 3@ BbTPELLUEH KOHTPOIN W yrpaBreHue Ha
pvcka 3a [JpyXeCcTBOTO U creu 3a TAXHOTO edEKTUBHO (DYHKLMOHMpaHe. Te3un cucTemu ca cb3faieHu
C Uen fda ynpaBnsiBaT, HO He 6vxa MOMMW Ja enVMUHWPAT HAMbIIHO pUcKa OT HEeMNoCTUraHe Ha
3anoxeHuTte GusHec uenu. Te mMoraT Ja NpPedoCTaBsT caMoO pasdyMHa, HO He M MbflHa CUrypHOCT 3a
nvncaTa Ha CbLUECTBEHU HETOYHOCTU UMK rpellkn. CbBETLT Ha AUPEKTOPUTE € U3rpaaun HenpekbcHaT
npoLuec 3a naeHTUdMLMpaHe, oLeHKa 1 yrnpasreHue Ha 3HauMTeNHUTe puUckoBe 3a [1pyxecTBoTo.

AHanus Ha pucka

CbBeTbT Ha AUPEKTOpUTE OMNpeaens OCHOBHUTE PUCKOBE Ha [pyXeCcTBOTO PEerynspHo v crieaun npes
usnaTa roaMHa MepKuTe 3a afpecupaHe Ha Tesu PUCKOBE, BKMIOYMTENIHO 4Ype3 AerHOCTUTE 3a
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MOHUTOPWHI. AHanu3bT Ha pucka obxBalla BU3HeC 1 onepaTMBHU PUCKOBE, 3apaBe M 0e30nacHOCT Ha
cnyxuTtenute, (uMHaHCOBKM, MNasapHM W OMNepaTMBHU PUCKOBE, PUCKOBE 3a penytauusaTta, C KOUTO
[pyxecTBOTO MOXe Aa ce cbnbcka, KakTo M crneumdpuyHm obrnactu, onpeaeneHn B OMsHec nnaHa v
OlooKeTHUA npouec.

Bcunykn 3Haummm nnaHoee, CBbp3aHn C I'IpVI,lJ,O6I/IBaHe Ha aKTuBu uUnn peanun3vmpaHe Ha npumxogun ot
OenHoCTTa, BKMoYBaT pasrnexagaHeTto Ha CbOTBETHUTE PUCKOBE 1 NOoaxXoadALL niaH 3a aencrTeue.

BbTpelueH KOHTporn

Bcsaka rogmHa [OpyxecTBOTO Npernexaa v noTebpXaaBa CTeneHTa Ha CbOTBETCTBME C NONUTUKUTE Ha
HaumoHanHma kogekc 3a KoprnopaTMBHO ynpaeneHue. Bwvnpocute, oTtHeceHn po CbBeTa Ha
OVPEKTOPUTE M3NCKBAT BCUYKN 3HAYUTESNHM NITAHOBE M Mporpamu, Aa ca nonyyYvmnm n3pmnyHo ogobpeHune
ot CbBeTa Ha gupekTopuTe.

MpeaBuaeHn ca npegenu Ha npaBoMoOLWMsiTa, 3a Aa Ce rapaHTupa, Ye ca MonydeHn noaxoaswmTe
ono6peHusi, ako CbBeTa Ha AUPEKTOPUTE He e ONTbXKEH fa ce yBepy B pasnpedeneHneTo Ha 3agaduTe.
duHaHCOBUTE NONUTUKM, KOHTPONW K Npoueaypu Ha [pyecTBOTO ca BbBEAEHU U Ce Mpepasrnexaar u
aKkTyanuaupaT peaoBHO.

ETn4HMAT Kogekc, onpegensiw, HeobxoOAuMuWTe HMBaA Ha eTMka W MNOBeAeHMEe, Ce KOMYHUMKMpA CbC
CNYXUTENUTE 1 NpU NPOMEHUN B HEFO Ce NPaBsaT 0by4eHUs 3a TsiX.

PbKoBOACTBOTO HOCW OTFOBOPHOCTTA 3a OCUrypsiBaHe MOAXOASALWO MOAAbpXKaHe Ha CYEeTOBOAHUTE
OaHHU X Ha npouecuTe, KOUTO rapaHTupaT, Ye hmMHaHcoBaTa MHGOPMaUMsa € YMeCTHa, HagexaHa, B
CbOTBETCTBME C MPUNOXKMMOTO 3aKOHOAATENCTBO U Ce WU3roTBAT M Nybnukysat oT [pyKecTBOTO
CBOEBpPEMEHHO. PBbKOBOACTBOTO Ha [1py»KeCTBOTO npernexaa n ogobpssa chMHaHCOBUTE OTYETU, 3a Aa
ce rapaHTupa Ye (OMHaAHCOBOTO CbLCTOSIHME W pe3ynTaTuTe Ha [l py»KeCTBOTO ca NPaBUITHO OTPa3EHM.

duHaHcoBaTa MHGopMauus, nyénukyeaHa oT [pyxecTBoTo, € 06ekT Ha ogobpeHve oT CbBeTa Ha
avpekTopure.

MoguweH npernen Ha BbTpelHaTa KOHTPOJIHAa cpeaa ce u3BbpLliBa OT CobBeTa Ha anpekrtopuTte, CbC
cbaencteneTo Ha OgUTHUSA KOMUTET.

BbHLWHMAT pernctpupaH oguTop nNpasu Mpernen v AOKNafBa 3a CbLUECTBEHW BbLMPOCK, BKIHOYEHN B
0OUTOPCKMS foknag,.

OanNTHMAT KOMUTET NpaBu NMpernen Ha OCHOBHUTE 3aKMOYEHNS OT BbHLUHUTE OAUTHW NPOBEPKMN.
BbTpelweH ogut

OOWUTHMAT KOMUTET NpaBu npernen Ha OCHOBHWUTE 3aKMOUYEHWUs OT BbTPELUHUTE W BbHLUHUTE OAWUTHU
NpPOBEPKM.

BbTpellHnTe oaMTU ce ocbliecTBABaT nopd KoHTpona Ha [Mpeacepatens Ha OOWTHUA KOMUTET.
Hoknagute ce pasrnexaaT OT OAMTHUSA KOMUTET, 3a Ja ce rapaHTupa, Ye OeWCTBUATA, 3a crpaBsHe ¢
naeHTUdUUUpaHnTe npobnemu, ca uanbnHeHwu. [Mpeacenatenat Ha OOUTHUSA KOMWUTe [OoKnadsa
exerogHo Ha OAMTHUSA KOMUTET OTHOCHO e(PeKTUBHOCTTA Ha onepaTUBHUTE U (PUHAHCOBU KOHTPOMNW B

OpyxecTtBOTO.

BbHLWHMAT perncTpupaH oauTop npaeu Nperneq v AokrnanBa 3a CbLUECTBEHW BbMNPOCH, BKMHOYEHU B
oOWTOPCKMS AoKNag,.
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MpouechbT 3a OueHKka Ha BbTPELHa KOHTPON ce HabniogaBa OT PbKOBOAHWUSI €KUM, KOWTO OLeHsiBa
CTENeHTa Ha CbOTBETCTBUE C KOHTPONUTE, MONUTUKMTE M NPOLIECUTE, KaTo pe3ynTaTuTe ca npernegaHu
M TeCTBaHW OT eKkuna 3a BbTPeLleH oauT Ha GasaTa Ha M3BagKoB NpuHUMN. 3BbpLuBaT ce nperneau
crnep NPVKIOYBaHE Ha CbLUECTBEHW MPOEKTU M WHBECTULMMW, KaTo pe3ynTaTuTe ce [OoKnagBaTt Ha
CbBeTa Ha anpekTopuTe.

ﬂeKnapauMﬂ Ha AupeKtTopute noOo OTHOWeHuMe Ha roavllHuA AOOKnaa 3a OeWHocTTa U
(tWIHaHCOBVITe oT4yeTHn

CovrnacHo wu3uckBaHuaTa Ha Kopekca, OupekTopuTe MOTBbpXAABaT TsXHaTa OTFOBOPHOCT 3a
W3roTBSIHETO Ha roauLLIHUA OOKNag 3a AeVHOCTTa N (PMHaHCOBUSA OTHET M CYMTAT, Ye roaulliHMS AoKnag
3a JeVHoCTTa, B3eT KaTo LUsAno, € npo3payeH, 6anaHcupaH u pasbvpaem un ocurypsisa HeobxogmmaTta
WHdOpMaLMa Ha akUMOHEpUTe, C LieNn OLEHsBaHe no3vumusaTa U AevHocTTa Ha [pyxecTBoTo, OM3Hec
Mogena v ctpaterusTa.

4. UHdopmauma no uneH 10, naparpad 1, 6ykBu "B", "r", "e", "3" u "u" or [OupektuBa
2004/25/EO Ha EBponenckuss napnameHT u Ha CbBeta ot 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbliaHe

4.1. YneH 10, napaepag 1, bykea "8"
3Havumu npeku unu KOC8EHU aKUUOHEePHU ydacmus (8KIIHOHUMETHO KOC8EHU aKUUOHEepHU
yyacmusi 4pe3 nupamudasiHu CmPyKmypu U KPbCIMOCaHU aKUUOHepHU ydYacmus) o
cmucbna Ha YneHd 85 om Jupekmusa 2001/34/EO;

Mpe3 2018 r. He ca u3BbpLIEHM MPOMEHU CBbP3aHU C NpuaobusaHe wnu npogaxba Ha akuum Ha
OpyxecTBOTO, KOMTO AOCTUraT, HAAXBBLPNAT UNKU NnagaT nof egHa ot rpaHuuute ot 10 %, 20 %, 1/3, 50
% wn 2/3 oT npaBaTta Ha rnac Ha [pyxecTBOTO 3a nepuoga No cMucbna Ha uneH 85 ot [dupektusa
2001/34/EOQ.

Kbm 31 gekemBpu akuuoHepuTe Ha [pyxecTBoTo, nputexasawm Hag 5 % oT kanutana My ca
cnegHuTe:

31 pekemBpu 2018 r. 31 nekemBpu 2017 r.

AxumnoHep Bpon % ot HauuH Ha Bpon % ot HauuH Ha

aKkuuu ¢ Kanutana npuTeXaBaHe  akuMu C Kanutan npuTexaBaHe

npaBo npaBo Ha a

Ha rnac rnac
WMHabeTpu OueenbnvbHT 339 990 56.20 Mpsiko 339 990 56.20 Mpsiko
XonguHr AL
0O Mpogout 73722 12.19 Mpsiko 73722 12.19 Mpsiko
Bacwun leoprues 57 207 9.46 Mpsko 57 207 9.46 Mpsko
BoaeHunyapos

470 919 77.85 470 919 77.85

4.2. YneH 10, napaepag 1, 6yksa "2"
lMpumexamenume Ha BCUYKU UEHHU KHUXa CbC creyuanHu rpasa Ha KOHmMposa u
onucaHue Ha me3au rnpaea;

ﬂ,py)KeCTBOTO HAMa akuMoHepu CbC cneunarnHn KOHTPOJTHU NpaBa.

4.3. YneH 10, napazgpag 1, 6ykea "e"
Bcuuku oespaHuyeHuss 8bpxy fpasama Ha arac, Kamo HarnpuMmep O2paHUYeHUs] 8bpXy
npasama Ha a2nac Ha npumexamenume Ha onpedesieH npoueHm unu 6pol enacose,
KpaliHu cpokoee 3a yrpaxHsieaHe Ha fpasama Ha afiac unu cucmemu, rnocpedcmeom
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Koumo 4pe3 cbmpydHu4ecmeo ¢ [pyxecmeomo puHaHcosume npaea, npedocmaseHu
Ha UeHHUMe KHuUxa, ca omoesieHU Om rpumexagaHemo Ha UeHHUMe KHUXa;

He ca Hanvue orpaHuyeHns Bbpxy NPeXBbPISHETO HAa akuMM Ha [pyKeCcTBOTO M OrpaHUYEHUs] BbPXY
npaeaTa Ha rnac.

4.4. YneH 10, napaepagh 1, bykea "3"
lMpasunama, ¢ Koumo ce peeynupa Ha3Ha4YaeaHemo Uu/ju CMsHama Ha 4Y/eHoee Ha
cb8ema U 8HacsHemo Ha U3MEHEHUSs 8 y4pedumesiHus akm

MpaBunata, C KOWTO Ce perynvpa HasHayaBaHeTO WM cMsaHaTa Ha 4JneHoBe Ha CbBeTa Ha
AVPEKTOPUTE N BHACSAHETO Ha M3MeHeHua B YcTasa Ha [IpyKecTBOTO ca onpeaeneHn B YcTaea Ha u
npueTnTe Npaeuna 3a pabota Ha CbBeTa Ha AMpeKTopuUTE.

MpaBomollusATa Ha uneHoBeTe Ha CbBeTa Ha AMPeKTopuTe ca ypedeHn B YcraBa Ha [pyXecTBoTo U
npueTnTe Npaeuna 3a pabota Ha CbBeTa Ha AMpeEKTOpUTE.

CbBeTbT Ha gupektopute ce nsbupa ot O6woTo cbbpaHne Ha akumoHepuTe 3a CPoK OT 5 roguHw.
Cnep n3tnyaHe Ha MaHgaTa uM uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe NPoabikaBaT Aa U3NbrHABAT
csouTte pyHKuun o n3bnpaHeto ot O6WOTO cbbpaHme Ha HoB CbBET Ha AnpeKkTopuTe.

ObwoTo cbbpaHMe Ha akuMoHepuTe B3eMa pelleHus 3a MPOMEeHW Ha ycTasa, npeobpasysBaHe wu
npekpaTtaBaHe Ha [pyxecTBOTO, yBENnuyaBaHe u HamansBaHe kanutana, usbop n ocsoboxgaBaHe Ha
yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe, Ha3HavyaBaHe U OCBODOXAaBaHe Ha perncTpupaHuTe oguTopu
(excnepT-cyeToBOAMTENMN) Ha [pyKecTBOTO, 0A0bpsABaHe M NpueMaHe Ha roguwHua UHaHCOB OTYeT
crief 3aBepka OT HasHa4YeHUTe perncTpupaHn oguTopwu, peLleHns 3a pasnpegeneHue Ha nevanbara, 3a
nonbneaHe Ha doHA ,Pe3epBeH” M 3a usnnawaHe Ha AMBWAEHT, OCBOOOXAaBaHe OT OTrOBOPHOCT
yneHoBe Ha CbBeTa Ha OMpeKTopuTe, u3gaBaHe M obpaTHO M3KyrnyBaHe Ha akumm Ha [pyxecTBOTO K

ap.

4.5. YneH 10, napazpag 1, bykea "u"
lMpasomouwjusima Ha 4YreHoseme Ha cb8ema, U Mo-crneyuasnHo npasomo 0a ce emumupam
unu uskyrnysam obpammHo akyuu.

CbBeTbT Ha gupekTopuTe Ha [pyXecTBoTO:

—  OpraHusupa u ocurypsisa Us3nbJSIHEHMETO Ha pelueHuaTa Ha O6LoTo chbpaHue;

—  KOHTpOMnuMpa BOOEHETO Ha CYEeTOBOAHAaTa OTYETHOCT OT CTpaHa Ha 00CNyXXBaLLOTO APYKECTBO,
CbCTaBs N BHACS roguwiHmsa dpmHaHcoB oTveT npeg O6woTo cbbpaHue;

— onpedenss M ocurypsiea OCbLUECTBABAHETO Ha USAMOCTHaTa CToMaHcka nonuTuka Ha
OpyxecTBoTO;

— B3ema pelleHus 3a obpasyBaHe W 3aKkpuBaHe, W oOnpegdenst BUOOBETE U pasmepa Ha
napuyHuTe oHOooBe Ha [pyXecTBOTO U peda 3a TAXHOTO HabupaHe U HayuHa Ha
n3pa3xogBaHeTo MM, B CbOTBETCTBME C M3UCKBaHMATA WM OrpaHWYeHMsiTa Ha OEeNCTBALLOTO
3aKOHOATESICTBO;

—  B3ema pelleHusi OTHOCHO MOKynkaTta v npogaxbarta Ha HeABWKMMW MMOTU U BELLHM MpaBa
BbPXY THX;

- wnapym.

PeweHuaTa 3a emuncusa n obpatHO M3KynyBaHe Ha akLMu ca B KomneteHumuTe Ha OOwoTo cbbpaHne
Ha akuunoHepuTe.
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5. CbcTaB M (PyHKUMOHMPaAHETO HAa aAMUHUCTPATUBHUTE, yNIpaBUTENHUTE U HaA30PHUTE OpraHu
Ha [pyXecTBOTO U TeXHUTE KOMUTETU

CbBeT Ha AupeKTopuTe

AntepoH ACUL, uma egHocTeneHHa cuctema 3a ynpasneHue. [JpykecTBOTO ce ynpasnsea oT CbBeT
Ha OMpeKTopuTe B TPUYNEHEH CbCTaB M Ce NpeacTaBnsBa npen Tpety nuua ot 3nbnHUTenHust unex
Ha CbBeTa Ha gupekTopuTe.

3a BCUYKM 3acejaHuna Ha CbBeTa Ha OnpeKkTopuTe ce BOAAT NPOTOKOJIN, KOUTO Ce noanncBaTt OT BCUYKU
npucbcTBallM uneHose. B3aemaHeTo Ha peweHuss Ha CbBeTa Ha [OupekTopuTe € CbobpasHo
pasnopeabute Ha YcTtasa Ha [pyxecTBOTO.

3a cBosATa genHocT CbBETHLT Ha ONPEKTOpUTE N3roTBAT OTHET 3a ynpaBlieHMEeTO U rogueH goknan 3a
AEenHoCcTTa, KOUTO ce npenctaBAaT U ce npuemart oT ObuwoTo c1:6paHV|e Ha akKUuMOHepUTe.

N36opbT M ocBoGoxaaBaHeTo Ha uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ce OCbluecTBsBa B
CbOTBETCTBME C M3NCKBaHWATA Ha pasgen 2 Ha [maBa nbpBa OT HauuoHanHuA Kogekc 3a
KoprnopaTuBHO ynpasneHne oT O6WOTO cbOpaHMe Ha akuuoHepuTe, CbOOpPasHO NPUIOXUMUTE
3aKOHOBM pernameHT n Yctaea Ha [pyxectsoTo. [pn npegnoxeHns 3a n3bop Ha HOBM YriEHOBE Ha
CbBeTa Ha gupekTopuTe ce cbbniogaBa 3a CbOTBETCTBME Ha KOMMETEHTHOCTTa Ha KaHauaatute ¢
€CTeCcTBOTO Ha AeNHOCTTa Ha [py»eCTBOTO.

CbBeTbT Ha OUPEKTOpUTE € CTPYKTYpMpaH MO HauuH, KOWTO Ada rapaHtupa npodecuoHanmsma,
OesnpucTpacTHOCTTa M HE3aBMCMMOCTTa Ha pelleHuaTa My BbB Bpb3ka C YrpaBlieHWETO Ha
OpyxecTtBOTO.

MancksaHeTo Ha un. 116a, an. 2 ot 3lMNUK Han-manko 1/3 oT cbecTaBa Ha CbBeTa Ha AMpeKTopuTEe Aa
Obaat HesaBUCUMU 4fieHoBe € cnaseHo. Mo To3n HauvH [pyecTBOTO € MpUIIOXWUIO eduH OT
OCHOBHUTE MpUHUMMM 3a [J00po KOpPMNoOpaTMBHO YMpaBfeHWe, a WMEHHO pa3rpaHuvaBaHe Ha
MEHUIKMbHTA Ha KOMMaHuMsiTa OT MaxopuTapHuTe akuuoHepu. OcblUecTBSIBA Ce aKTMBHO
B3aUMOOEWNCTBUE MEXAY W3NbIHUTENHMSA JOWPEKTOP W OcTaHanuTe u4neHoBe Ha CbBeTa Ha
AVPEKTopuUTE, KOETO AonpuHacs 3a hopMmnpaHeTo Ha AcHa n GanaHcupaHa npeacTasa 3a JpyXecTBOTO
W HEroBOTO KOpPMoOpaTUBHO ynpaeneHue. 10 TO3M HauvH We ce cb3gagaT NpeanocTaBkyM 3a
peanu3avpaHeTo Ha eAWH OT BaXHWUTE MpPUHUMNM Ha [0OpOTO KOPMOpaTMBHO YynpasfieHue —
ocblUecTBsiBaHE Ha eEKTMBHO CTpaTernyecko ynpasneHne Ha [pyXeCTBOTO, KOETO € HepaspuBHO
CBbpP3aHO 1 0BYCNOBEHO OT CTPyKTypaTa n cbCTaBa Ha CbBeTa Ha ANpEKTopUTE.

C uneHoBeTe Ha CbBeTa Ha OUPEKTOpPUTE Ca CKIHYEeHW AOroBOpW 3a BbararaHe Ha ynpaBreHueTo, B
KOUTO ca onpefeneHn TexXHUTe 3adbIDKEeHUs W 3a]adn, KpUTepunte 3a pasmepa Ha TAXHOTO
Bb3HarpaxaeHue, 3agbikeHUsiTa UMM  3a FOSNHOCT KbM  [IpyKeCTBOTO M OCHOBaHMsiTa 3a
ocBobOoOXaaBaHe.

MpuHumnutTe 3a opmMpaHe pasmepa W CTpyKTypaTa Ha Bb3HarpaxgeHuwara, AONbIHUTENHUTE
CTMMYNX 1 TaHTUEMWM ca onpefereHn B npuetarta oT OOWoTo cbOpaHne Ha akuMoHepuTe NonuTHkKa 3a
Bb3HarpaxaeHusita Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, OTYMTaLLa 3a4bMXeHusTa U NpuHoca
Ha BCEKM efuH YneH B LeNHOCTTa U pesyntatute Ha [pyXKecTBOTO, Bb3MOXHOCTTa 3a noabop u
3agbpXKaHe Ha KBanuuumpaHn 1 NOANHU YNeHOoBE, YAUTO UHTEepPEeCcH CbOTBETCTBAT Ha ObJITOCPOYHUTE
WMHTepecn Ha [pyxecTBOTO.

MHdpopmaums OTHOCHO roguLLIHMS pa3Mep Ha NonyyYeHuTe OT ureHoBeTe Ha CbBeTa Ha AvpekTopuTte
Bb3HarpaxgeHusi e onosecteHa B [loguwHns goknag 3a genHoctta Ha AntepoH ALICWL, 3a otueTHaTta
2018r.
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Mpe3 2018 r. uneHoBeTe Ha CbBeTa Ha OUPEKTOpPMTE HE Ca NONYYUIM AOMBIAHUTENHW CTUMYMMW,
06Bbp3aHM C OTYETEHUTE (PUHAHCOBW pe3ynTaTu OT AeWHOCTTa Ha [pyXeCcTBOTO W/MnK C NOCTUraHeTo
Ha npegBapuTenHoO OnpeaeneHn uenu, 3anoxeHn B 6usHec nporpamarta Ha [pyxectBoto 3a 2018 T.
CoblwmTte ca nonyuunu konegHu npemuu B 06w, pasmep nog 1 xun. nB. YneHoseTe Ha CbBeTa Ha
OMpeKTopuTe He nonyyaBaT AOMbIHUTENHW CTMMYNKW, @ CamMO OCHOBHO Bb3HarpaxgeHwe, KOeTo
oTpassiBa TAXHOTO yvacTue B 3acefaHusdATa Ha CbBeTa Ha OMPEKTOPUTE, KaKTO U U3NBbIHEHNETO Ha
TEXHUTE 3ajayM [a KOHTponupaT OeNcTBuaATa Ha W3MbIHUTENHOTO PbKOBOACTBO WM Aa ydacTBar
edekTMBHO B paboTaTa Ha [pyxecTBoTO.

Mpe3 2018 r. O6woTo cbbpaHue Ha akumoHepuTe Ha [pyKeCTBOTO He e rracyBano AOMbNHUTENHU
Bb3HarpaxaeHusl Ha YrieHoBeTe Ha CbBeTa Ha AMpeKTopuTe.

He e npeasuoeHo [OpyxecTBOTO Aa NpedocTaBs KaTo AOMbIHUTENTHU CTUMYIMU Ha WU3MbIHUTENHUTE
yneHoBe Ha CbBeTa Ha OMPEKTOPWUTE aKuuW, ONUMU BbPXY akuMu M Opyrv Noaxodsiin uHaHCOBU
WHCTPYMEHTMW.

UneHoBeTe Ha CbBeTa Ha AUpPEKTOpUTE He [OMyckaT peaneH WnvM noTeHuuaneH KOHMNUKT Ha
WHTEepecKu, cnasBalku npueTuTe npoueaypu, pernaMeHTUpaHu BbB BbTPELWHUTE aKToBe Ha
OpyxectBoTo. CbBETBHT Ha AMpEKTOpUTE ce 3agbipkaBa He3abaBHO Oa paskpve CbLiecTBYBalLM
KOHCOIMMKTU Ha MHTEPECU M Oa OCUrypsiT Ha akUMOHepuTe OOCTbN A0 UHGOPMauus 3a cOoenku Mexay
[pyXeCTBOTO M TAX UMK CBBP3aHU C TAX NuLa.

Mpe3 2018 r. He ca ckntouBaHW caenku mexay [pyxecTBoTo u uneHoBe Ha CbBeTa Ha anpekTopute
uWvnu CcBBP3aAHM C TAX NULA, C USKIIOYEHME Ha HauYUCNEeHUTe U U3NnaTeHu npes3 nepuoaa
Bb3HarpaxaeHus.

OaouteH KomuTeT

CbrnacHo pelwieHne Ha OOWOTO cbOpaHMe Ha akUMOHepUTe U B CbOTBETCTBME CbC 3aKOHOBUTE
N3NCKBAHUSA N KOHKPETHUTE HyXaW Ha [pyxecTBOTO, ca n3bpaHu uneHoBete Ha OOUTHMSA KOMUTET,
MHO3MHCTBOTO OT KOMUTO ca He3aBucumm cbrnacHo 4n. 107 ot 3HOO.

OcHoBHUTE dyHKUUKM Ha OgUTHUSA KOMUTET ca pernameHTupaHnu B 4n. 108 Ha 3akoHa 3a He3aBUCUMUA
hb1HaHCOB OAMT U Ca, KaKTo crneaBsa:

— Habnwpgaea npoueca Ha PMHAHCOBO OTYUTAHE M NPeACcTaBsl NPENoOpPbKN U NMPeanoXeHus, 3a
JAa ce rapaHTupa HerosaTa e(peKTUBHOCT;

— HabnwpgaBa eqeKTMBHOCTTAa Ha BbTpPeLlHAaTa KOHTPOMIHA cucTeMa, Ha cuctemata 3a
ynpaBreHne Ha pucka M Ha OeNHOCTTa MO BbTPELUEH OAUT MO OTHOLIEHME Ha (PUHAHCOBOTO
OTYMTaHe B OOMTMPAHOTO NpeanpuaTue;

— HabniogaBa 3adbiDKUTENHMS OAUT Ha roguvliHWTe (UHAHCOBU OTYETU, BKITHOUMUTENHO
HEeroBoTO M3BbPLUBAHE, KAaTO B3eMa NpeaBua KOHCTatauumte 1 3akniodeHnata Ha Komncuata
no npunaraHeTo Ha un. 26, naparpad 6 ot PernameHT (EC) Ne 537/2014;

— npoBepsiBa U HabntogaBa He3aBMCMMOCTTA Ha PErMcTpuUpaHuTe OAMTOPU B CbOTBETCTBUE C
uancksaHuaTa Ha rmasu wecta u cegma ot 3HPO, kakto U ¢ un. 6 ot PernameHT (EC) Ne
537/2014, BkntountenHo uenecbobpasHOCTTa Ha NPeLoCTaBAHETO Ha YCNyrn U3BbH OAMTa Ha
OAMTMPAHOTO NMpeanpuATHE Mo Y. 5 OT CbLUUS PErNaMeHT;

— OTroBaps 3a npoueaypata 3a nogbop Ha perucTpyupaHus oguTop M MpenopbuyBa
Ha3HayaBaHETO My C WU3KIOYEHME Ha crnydauTe, KoraTo OOMTUPAHOTO NpeanpuaTne
pasnonara ¢ komucusi 3a nogoop;

—  M3roTBsA U npepocTaBs Ha Komucusita 3a nybnvdeH Hag3op Hag perncTtpupaHiTe oguTopu B
cpok o 30 1oHKM rogunwieH aoknag 3a A4enHoCcTTa cu;

- unppymu.
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O6wo cbLOpaHue Ha aKUUOHEpUTe

Bcuuku akumoHepu Ha ,Bbnrapcka doHgosa Bopca - Codus* All umar npaeo Aa y4actsar B O6LoTo
cbbpaHue Ha akuynoHepute 1 Aa u3passBaT MHEHWETO CWU. AKkUMOHEpPUTE C NpaBo Ha rnac uMar
BL3MOXKHOCT Aa YNpaXHsBaT npasoTo Cu Ha rnac Ha O6woTo cbbpaHue Ha [IpyxecTBOTO W 4pes
npeacraBuTeny.

PBKOBOACTBOTO Ha [lpyxecTsoTo cbbnioaasa 3a OpraHM3NpaHeTo U NPOBEXAAHETO Ha peaoBHUTe U
usebHpearHuTe OBLIM cuOpaKUs Ha akuuoHepuTe Ha [IpyEeCTBOTO, KOETO rapaHTpa paBHoONoCTaBeHO
TpeTMpaHe Ha BCMUKM aKUuMoHepu 1 npasoTo Ha BCEKW OT aKUMoHepwTe [a u3pasn MHeHWeTo ch no
ToukuTe OT AHeBHUs pep Ha OBwoTo cbbpakve. PLKkoBOACTBOTO Ha [pyxecTBoTo opraHusupa
npoLeaypuTe M pepa 3a npoeexaaHe Ha OBWoTo cbbpaHue Ha akuuoHepuTe No HauwH, KOWTO He
3aTpY/HSABA UMK OCKBLNABA HEHYXKHO MacyBaHETo.

TekcToBeTEé B MUCMeHWTe marepuanu, U3roteexi oT [pyXecTBOTO W CBBbp3aHu C JHeBHUA pel Ha
O6LWwoTo cbbpaHue Ha akyuoHepuTe Cca KOHKpeTHW M sCHM U He pbBexaar B 3abnyxaeHue
akuuoHepuTe. Bendku npeanoxexns OTHOCHO OCHOBHMW KOpnopaTuBHW cbbUTHUS ce NpeacTaBAT KaTo
OTOENHW TOUKM B OHEBHWUA pej Ha O61woTo cbbpaHue Ha akuuoHepuTe, B T.4. NpeanoXeHueTo 3a
pasnpegensiHe Ha neyanba.

PLKOBOACTBOTO Ha [IpYXECTBOTO rapaHtupa npasoTo Ha akuuoHepute Aa Gbaar MHOPMUpaHU
OTHOCHO B3ETUTE peLiieHns Ha OBILOTO CbOpaHne Ha akUMOHEPUTE.

6. OnucaHuMe Ha nonuTukata Ha mHorooGpasue, npunarasa OT RO OTHOWIEHNWe Ha
afMWHUCTPaTUBHUTE, YNpaBuTenHuTe W HaA30PHUTE OpraHK Ha emuTeHTa BLB Bpb3Kka C
acnekTn, KaTo Bb3pacT, non Wik o6pasoBaHue W npodecnoHaneH Onur, uenuTe Ha Ta3M
MONWTMKA Ha MHorooGpasue, HauMHBLT Ha NPUNOXeHUeTo W W pesynrarute npe3 OTYETHMA
nepuon

[OpyxecTeoTO nonapa B xunoTeauTe Ha un. 100H, an. 12, nopaau KoeTo KbM rjagT.OQTﬂlnﬂjlmgmeHT He e
pa3paboTUIO 1 He Npunara nonuTika Ha mHorooBpasve. e '

[ata: 5 mapT 2019 1. Usnbnuutened p,upel/gp. 2
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AOKNAAQ HA HE3ABUCUMUA OANTOP

J10 aKuMoHepuTe Ha
ANTEPOH AQCML

rp. BapHa

yn. i-p XXeneskoBa Ne 3

Jloknaa OTHOCHO oawuTa Ha ¢nHaHCcOBMUA OTUeT

MHeHue

Hue n3BbLPLUNXME OAUT Ha (UHAHCOBUA OTHET Ha AnTtepoH AACUL (,Apy>ecTBOTO"), ChAbPXaLL
oT4eTa 3a PUHAHCOBOTO CbCTOAHNE KbM 31 gexkempu 2018 r. n oTHeTa 32 nevyan6ara unu sarybarta
u apyrvst BceobxsaTeH NOXOA, 0THeTa 38 npomenuTe B COBCTBEHMA KanuTan u oT4eTa 3a napuiHuTe
noTouu 3a rogvHata, saBbpulBalla Ha Tasu Aara, KaKToO W MOSICHUTENHWTE MNPUNOXEHUA KbM
pvHaHCOBWS OTYET, BKMIOYBALMK U oBo6LLeHO OnoBecTsiBaHe Ha CbLUECTBEHUTE CHETOBOAHU
NOMUTUKK.

[0 HaLLe MHeHMe, NPUSIOKEHNUAT (PUHAHCOB OTHET AaBa BApHA U yecTHa NpeAcTaBa 3a PrHaHCOBOTO
CbCTOSHME Ha [lpyXecTBoTo kKbM 31 AEKeMBPU 2018 r., HeroeuTe (PUHAHCOBW pesynTatn ot
[EiHOCTTa 1 NapuyHuTe My NoTOoUM 3a roguHara, 3asbpliBalla Ha Task AaTa, B CbOTBETCTBUE C
MexayHapoaHuTe craHaapTu 3a (puHaHCOBO OTYUTaHe (MC®O0), npuetu ot EC u 6BbNrapckoTo
3aKoHOAAaTENCTBO.

Ba3a 3a uspasaBaHe Ha MHeHue

Hue u3BbpLUMXME HaLLWA OAUT B cboTBeTCTBME ¢ MexgyHapoaHuTe oaUTOPCKA ctaHgaptv (MOC).
HaLuuTe OTFOBOPHOCTY CbrfiacHO Te3u CTaHAapTh ca onvcaHu SOMbIHWTENHO B pasaena oT HallnA
poknag ,OTroBopHOCTM Ha opuTopa 3a oguTa Ha (huHaHcoBus oTueT". Hne cme HesaBucumu oT
[\py»eCTBOTO B CLOTBETCTBUE C ETnuHMs KOAEeKC Ha npodecnoHantute cueToBogUTENM Ha CbBeETa
3a MeXayHapogHW CTaHAapTh no eThka sa cueToBoauTenn (Kojekca Ha CMCEC), 3aepHoO C
eTUYHUTE W3UCKBaHMA Ha 3aKoHa 33 He3aBUCUMUA dMHaAHCOB OAWT, MPUMNOXUM B Bbnrapwsa, KaTto
HME W3MBAHUXME W HalnMTe OpYr €TU4HU OTrOBOPHOCTW B CbOTBETCTBUE C TE3N uancksaHus. Hue
cuuTame, 4e OOMTOPCKUTE AoKasaTencrsa, nosiydeHu OT Hac, ca AocTarbyHn U ymecTHM, 3a aa
ocurypsT 6asa 3a HalleTo MHeHue.
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KnouyoBM 0AUTOPCKM BLNPOCKU

Krnio4oBy 0AUTOPCKU BBLMNPOCU Ca Te3n BbMPOCH, KOU
ca 6unu c Haw-ronama 3Ha4YMMOCT Mpu oauTa Ha
BBMPOCU ca pasrnefarHy KaTo YacT OT HaLUMs OAUT Ha drHa
Ha HaWweTo MHeHWe OTHOCHO Hero, Karto Hue He NpeaocCT:

BBMPOCH.

MosicHeHue 5 oT huHaHcoBUA OTHeT

TO CbInacHo HallaTa npodecuoHanHa npeleHka
¢huHaHcoBUs OTHET 3a Tekywmua nepuoa. Tesu
HCOBWS OTHET KaTo Lisno u hopMupaHeTo
aBsiMe OTAENHO MHeHWe OTHOCHO Tea

' OueHKa Ha cnpaBegnuBaTa CTOMHOCT Ha MHBECTULMOHHU UMOTHU . »

Knio4oB 0AUTOPCKU BBLNPOC

Kak TO3M KMOYOB OAMTOPCKM Bbnpoc OGewe
appecMpaH npw NnpoBeaeHunsi OT Hac opuT

P1K0BOACTBOTO U3MNON3Ba A0KIAAN H8 HE3AaBUCUMU
NYLEH3NPaHN OLieHUTENK 3a onpeaensHe Ha
cripaBennBaTa CTONHOCT Ha MHBECTULIMOHHU
“MOTK B pasmep Ha 19 333 xun. nBe. KbM 31
aexemepu 2018 1. Te ca 6asvpaHun Ha nasapHu
L@HHW W NPEAMNosIoKEHUs!, KOUTO NasapHuTe
yyacTHULM Guxa BL3NPUENN NpW OLEHSIBAHETO Ha
JafieH HeaBvxuM UMoT. lNpoMsnaTa B
chpapeanueara CTOMHOCT Ha UHBECTULIMOKHUTE
UMOTY 3a roauHaTa, 3aBbpluBalia Ha 31 aexemepu
2018 r. e B pasmep Ha 1 319 xun. ne.

Hue ce dokycupaxme BbpXy NpeLeHkUTe Ha
PBKOBOACTBOTO OTHOCHO NpoMsHaTa Ha
cnpaBeanuearta CTOMHOCT Ha WHBECTULIMOHHUTE
UMOTH, ropaam pakTa, e CEKIopuTM3aLns Ha
HEABVXUMUW UMOTH Ca OCHOBHA ZIEMHOCT Ha
LpyxecTeoTo U NpeAcTaBnsBat Hah 52% ot
CTOHOCTTa Ha aKTUBMTE Ha [IpyXecTBOTO 1 nopaau
3HaUMMKTE NPEanosoKeHns, Heobxoanmn 3a
onpeaensiHeTo Ha crnpaBeinneara uMm CTONHOCT.

Mo BpeMe Ha HaLivsi OAUT, OAUTOPCKUTE HY
npoueaypu BknouBaxa, 6es fa ca orpaHuyen Ao:

- OUEHKa Ha KOHTpOna 0THOCHO usxoasiuuTe
LAaHHW, U3NON3BaHu 3a u3BbpLiBake Ha
OLIeHKUTE 1 NperneAa Ha oLeHKUTe OT CTpaHa
Ha pbKOBOACTBOTO;

- nposepka u aHanu3 Ha KBanudukauuaTa u
He3aBUCUMOCTTa Ha BbHLHUA OLIEHWUTEN;

. aHanu3 1 OLEHKa Ha npunaraHute MeToAu 3a
oLeHsIBaHe, BKI. AONYCKaHWsa 1 ApYry Kilo4oen
noka3saTtenu, ¢ y4acTMeTo Ha Hallu BbTpetluHn
eKcnepTU-oLEHNTENN 1 CPABHSIBAHETO UM C
pa3snonaraemara Hu uHdyopmaLus 3a nasapa Ha
HeABWXMMU UMOTW 1 ApYra BbHLUHA
WHpopMaLS;

- npoueaypw 3a oLeHKa U CpaBHeHue ¢ nasapHu
JAHHU 1 BBHLLHN U3TOMHMLM, C yHacTneTo Ha
HaluW BbTPELLHM eKcnepTu-oueHuTenn,

. oueHKa Ha aAeKBaTHOCTTa Ha ONoBeCcTABaHWATA
BbB (PMHAHCOBUS OTYET, BKITHOUUTENHO
OMOBECTABAHETO HA OCHOBHUTE
NpeanonoXeHus.

[pyra uudropmauusi, pasfinuHa ot (hMHAHCOBMS OTYET U OAUTOPCKUSA AOKMNAA BLPXY Hero

PLKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata nHpopmaLms. [pyraTta uHdpopmauma ce CbCton o1

goknag 3a jgenHoctTta, B T.4. aeknapauus

pPBLKOBOACTBOTO cbrnacHo 3akoHa 3a CYETOBOACTBOT

OAVITOPCKM JOKIaA BbPXY HEro.

3a KopnopaTueBHO ynpasenexue, N3roTBeHn ot

0, HO He BKIioYBa huHaHCOBKA OTHET U HaLlunA

HalleTo MHeHWe OTHOCHO (pUHAHCOBUA OTHET HE obxsawa Apyrata uHdopmauus v Hue He
uspassiBame KaksaTo M Aa € (hopMa Ha 3aKnio4erne 3@ CUTyPHOCT OTHOCHO HEsi, OCBEH aKo He €

M3PUMHO MOCOYEHO B AOKNaAA HU M A0 CTENeHTa, A0
Ha (PVHAHCOBMS OTHET, HalaTa OTFOBOPHOCT C& CbCT
1l O TO3M HaYMH Aa NpeLeHuM Aany Tasu Apyra HopMauma € B

KOSITO € MocoYeHo. BbB Bpb3ka C HALLWA OAUT
ou B TOBa 4a NpodeTeM Apyrata uHgopmaums
CbLUECTBEHO HECHOTBETCTBUE C

duHaHcoBUA OTYeT Wnu ¢ HawuTe NO3HaHuA, I'IpVIﬂO6VITVI no BpeMe Ha oAuTa, Wnn no Apyr HayuH

uarnexaa ga cbabpxa CcbLUeCTBEHO HEN paBWnHO JoKniane
KOSITO CME M3BbpLUWIN, HUE JOCTUTHEM [0 3aKi
joknageade B Ta3 apyra WHpopmauumsa, oT Hac ce n3uckea

KakBo ga joknajgsame B TOBa OTHOLUEHUE.

ane. B cnyvaii ye Ha basata Ha paboTara,

toueHue, ve e Hanumue CbllleCTBEHO HEMPaBUITHO

Ja poknagsame To3u dakr. Hamame
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OTroBOpPHOCT Ha PBLKOBOACTBOTO 32 (puHaHcOBUA OTHET

PLKOBOACTBOTO HOCU OTTOBOPHOCT 3@ M3rOTBAHETO 1 [OCTOBEPHOTO NpeACTaBsAHe Ha To3N dvHaHCcoB
OTuYeT B ChoTBETCTBME C MexayHapoaHuTe CTaHAap™ 3a ¢hmHaHCOBO OTYMTaHE (MC®O), npnetu oT
EC 1 6BNrapckoTo 3aKoHOAATeNCTBO, KakTo 1 3a Takasa cucrema 3a BbTpeELUeH KOHTPOr, KakeaTo
PbKOBOACTBOTO ONpeAens Karo HeobxoauMa 3a ocurypsiBaHe M3roTBAHETO Ha (hmHaHCOBMK OTHETH,
KOUTO He ChAbPXKaT CbLUECTBEHU HEMpaBufiHW OTYATaHWA, He3aBUCUMO Janu Ablhkalln ce Ha
n3Mama wnu rpeLuka.

Mpu W3roTBsHE Ha (PUHAHCOBUS OTHET PBKOBOACTBOTO HOCM OTFOBOPHOCT 33 OLUeHABaHe Ha
CMOCOBHOCTTa Ha [pyecTBOTO [a NPOABMKA fia (PYHKLUWOHMPA KaTo aeiicTealyo npeanpuaTue,
OFOBECTABANKM, KOTaTO TOBA € MPUNOXMMO, BLNPOCH, CBBP3aHN C NPEANONIOXEHNETO 3a AehCTBALLO
ApeAnpUsTUE W N3NOM3BalKN CYETOBOAHATA 6a3a Ha OCHOBATA Ha NPEANOIOKEHNETO 33 eNCTBALLIO
NpeAnpuATUE, OCBEH aKO PBKOBOACTBOTO HE Bb3HamMepsiBa Aa nukeuampa [pyxecTBoTOo Unk Aa
MpeyCTaHOBM IGAHOCTTA My, UMK KO PBKOBOACTBOTO Ha NpaKTUKa HamMa Apyra antepHaTuea, oceeH
A2 NOCTBLM MO TO3N Ha4VH.

OTroBOpHOCTHU Ha oguMTOopa 3a oguTa Ha q)MHaHCOBMiI oTyeT

HalwTe Wenu ca Aa Nony4Yum pasymHa cTeneH Ha CUrypHOCT OTHOCHO TOBa Aani pMHaHCOBUAT
OTUET KaTo LSNO HE ChAbpXa CbLUECTBEHN HENpaBuHi OTYNTAHMS, HE32BUCMMO Jany Abrkally ce
Ha UaMama Wiu rpeLuka, v aa usaafem oanuTopcku [oKnaz, KoWTo Aa BKIIOYBA HALLETO 04UTOPCKO
MHeHue. PasymHaTa cTeneH Ha curypHoct € BUCOKA CTENEH Ha CUIyPHOCT, HO He e rapaHuus, 4e
OQWT, U3BBPLUEH B CLOTBETCTBUE C MOC v 3akoHa 3a He3aBUCUMWSI (PUHAHCOB OAUT, BUHATM we
pasKpyBa CbLUECTBEHO HENPABUIHO oTYWTaHe, KoraTo Takosa ChllecTByBa. HenpaBunHW OTYMTaHUA
MoraT 4a Bb3HUKHAT B pesysTar Ha u3mama uni rpeLUKa U ce cuuTaT 3a CblyeCTBeHH, axo 6n morno
pasyMHO ja Ce odvaksa, 4e Te, CcaMOCTOSATENHO WNKU KaTO CbBKYMHOCT, Huxa Mornum Aa okaxart
BAUSIHWE BBHPXY MKOHOMUYECKUTE pelieHns Ha noTpebutenute, B3eMaHu Bb3 OCHOBA Ha TO3W
(p1HaHCOB OTHET.

KaTo yacT OT oguta B CbOTBETCTBUE C MOC, Hue usnonseame npodecuoHanHa npeuexka v

3anassame NpodecuoHaneH ckenTuLnsLm no Bpeme Ha Uenus oauT. Hue Ccbllo Taka:

—  uwgeHTWdUMUMpame W oueHsBame pUCKOBETE OT ChLIECTBEHN HenpaBuNHK OTYATaHWA BBB
(UHAHCOBWSA OTUET, HE3aBNCUMO Aalli ObIDKALLM Ce Ha u3Mama Uinu rpellka, paspaboTBame u
N3MbiHABaMe OAUTOPCKM MpoueAypw B OTTOBOP Ha Teau pUCKOBE W nonyyaBame OAUTOPCKU
[0Ka3aTencTsa, kouTo Aa Ca AOCTaTbUH U yMeCTHW, 32 ia OCUrypsiT Gas3a 3a HaeTo MHEHNE.
PuckbT ga He GbAe pasKpuTO CbLUECTBEHO HENpaBURHO OTYUTaHe, KoeTo € pesynTar ot
n3Mama, € Mo-BUCOK, OTKONKOTO pucka ot CBLUECTBEHO HENPaBUNHO OTYUTaHE, KOETO €
pesynTat OT rpeLka, Tbil KaTo M3Mamata Moxe JAa Bknio4sa TalHO criopasyMsiBaHe,
thanmuLmpaHe, npeaHamepeHi NpONycKM, M3sIBNEHWs 3@ BbBEXAAHEe Ha oauTopa B
3abnyxpeHue, KaxKro 1 npeHebpersaHe nim 3g06uUKansHe Ha BbTPELUHNS KOHTPOI,

— nonyyaeame pasbupaHe 3a BLTPELUHNSt KOHTPOM, MMally OTHOLIEHWE KbM oauTa, 3a Aa
pa3paboTUM 0AUTOPCKM NPOLIEAYDPY, KOWTO A2 Ca NOAXOASALUM NPN KOHKPETHUTE obBcToATenNcTBa,
HO He C uen uspassiBaHe Ha MHeHWe OTHOCHO edeKTUBHOCTTa Ha BbTPELHUS KOHTPOS Ha
[pyKecTBOTO;

_— oueHsBaMe YMecTHocTTa Ha W3MNON3BaHUTE CYETOBOAHWU MONUTUKW U pasyMHOCTTa Ha
cyeToBOAHMTE NPUBNNSUTENHU OLEHKU 1 CBbp3aHUTE C TAX ONOBECTABaHUA, HanpaBeHu OT
PBKOBOACTBOTO,

- pocTurame Ao 3aKmioyeHne 0THOCHO YMECTHOCTTa Ha M3onaBaHe oT cTpaHa Ha pPbKOBOACTBOTO
Ha cyeToBogHaTa Gasa Ha ocHosaTa Ha NPEeAnoNOXEHNETO 3a AeACTBALLO npeanpusaTue 1, Ha
6asaTa Ha NonyYeHuTe OUTOPCKI A0Ka3aTencrsa, OTHOCHO TOBa Aanu e Hanuue cbluecTseHa
HeCUrypHocT, oTHacsalla ce A0 CLBUTUS WnM ycnosws, kowuto Guxa mornv Aa nopoaat
3HaYWTENHNW CbMHEHUs OTHOCHO criocoGHOCTTa Ha [lpyXecTsoTo fJa npoAbmixu Aa
(pyHKLMOHWPa KaTo AENUCTBALLO npeanpusiTie. AKO Hue AOCTUrHEM A0 3aKntoueHmne, Ye e Hanuue
CblUECTBEHA HECUrypHOCT, OT Hac ce W3nckea Aa npuerieyeM BHUMaHWe B OAUTOPCKUS cu
[OKNag KbM CBbp3aHUTE C Tasu HECUIYPHOCT OMOBECTABaHWA BbB cuHaHCOBKS OTHET unn B
cryyaitl ye Tesun onosecTsBaHus ca HeapekBaTHW, Aa MOAU(ULMpamMe MHEHWETO CU. Hawwute
3aKMIOYEHUsT Ce OCHOBaBaT Ha OAUTOPCKUTE [OKasaTencrea, nonyyeHn Ao Aarata Ha
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OAUTOPCKUA HU aoknad. Bbaeww cebuTMA vnu yCrioBus oBauye moraT ja cTaHaT npuuuHa
[IpyKeCTBOTO Aa NpeyCTaHOBU (PYHKUMOHUPAHETO C KaTo JeiicTBalLo NpeanpusTue;

—  oueHsBaMe UANOCTHOTO MpeAcTaesHe, CTPpyKTypa u CbObpXaHue Ha (hUHAHCOBUS OTYET,
BKHIOUNTENHO OMOBECTABAHMATA, W Jank (VHAHCOBUAT OT4ET NPeACTaBs ocCHoBoOMonarawute
38 HEro CAenkKu 1 CHBUTMA MO HaUMH, KOWTO NocThra AOCTOBEPHO npeacTaBsHe.

Hve komyHUukupame C nuuyarta, HatoBapeHu C obuwo ynpaBneHue, Hapep C ocTaHanute BBNPOCH,
nnasvpanus obxBaT U BpeMe Ha u3nbNHEHWE Ha oAuTa U CbLlecTBEHUTE KOHCTaTauuu oT oguTa,
BKMOYUTENHO CbLUECTBEHU HepocTaTbUn BbB BbTPELIHUA KOHTPOM, KOUTO VI,D,eHTVl(t)VILWIpaMe no
Bpeme Ha W3BBbPLUBaAHUA OT Hac oAunT.

Hwe npepoctaBame Cbll0 Taka Ha nuuara, HaToBapeHu C obuio ynpasnexue, nassiBneHue, 4ye cMme
W3NBNHUIN  NPUNCKUMUTE eTWYHW Wu3nUCcKBaHWsA BbBB Bpb3kKa C He3aBuUCUMOCTTa U 4e LWe
KOMYHUKUpame C TAX BCUYKU B3aUMOOTHOLLIEHUA U Apyru BbNpOCH, kouTo Buxa mornu pasymHo aa
6bpaT pasrnexpaHu KaToO UMaLLM OTHOLIEHUE KbM He3aBUCUMOCTTa HU, a KoraTo € NpUuNoXNMo, U
CBbp3aHuTe C ToBa npeanasHu MEPKW.

Cpep BpNpoCcuTe, KOMYHWKNpaHu ¢ nuuarta, HatoBapeHu ¢ obuio ynpasneHue, Hue onpeaename Te3n
BBNPOCKU, KOUTO Ca 6UnNu ¢ Ha-ronama 3Ha4YuMocCT Npu opguTa Ha huHaHcoBUA OTHET 3a Tekywusa
nepunoa U KouTto cnepoBaTtenHo ca Kno4oeU OaWTOPCKU BBNPOCU. Hue onunceame Te3n BbNpPOCU B
Hawus OAUTOPCKU AoKnag, OCBeH B cnydawte, B KOWTO 3aKoH wunu HopmartusHa ypep.Ga
Bb3npendarcraa I'Iy61'll/|‘-lHOTO onoBecTaABaHe Ha wHopmaLlus 3a TO3W BBMAPOC WNu Korato, B
USKNIOUUTENHO pPeaku cnydau, Hue pelunm, vYe fajeH BBNPOC He cnejpa Aa 6bae KOMyHUKUpaH B
Hawma aoknag, Tbl KaTo 61 Morno pasymHo ja cé ovaksea, 4e HebnaronpuaTHUTE nocneacrsusa OT
ToBa gOewncTBue Huxa Hagsuwunu nonsute OT rneaHa Todka Ha obLecTBeHUs nHTepec OT Tasn
KOMYHUKaLUA.

Joknan BbB Bpb3Ka C Apyrv 3aKoOHOBM M perynaTtopHu U3ncKBaHus

B gonblHEHUe Ha HawmTe OTrOBOPHOCTY U AOKI@ABAHE ChracHo MOC, onucanu no-rope B pasjena
JApyra uHdopmaums, pasnuyha oT bMHaHCoBUA OTYET U oONTOPCKMS AOKNaA BBPXY Hero" no
OTHOLLEHWE Ha AoKNaja 3a AeiHocTTa, B T.4. JeKnapauusTa 3a kopnoparmsHo ynpaenexue, Hue
u3NbNHUXME U npoueaypurte, pobaBeHn KbM M3UCKBAHUTE NO MOC, cbrnacHo ,YkasaHus OTHOCHO
HOBM 1 pasLUMpPeHI OAUTOPCKY AoKNaAK OT CTpaHa Ha oauTopa“ Ha npodecuorantara opraHusauuns
Ha peructpupaHuTe oauTopu B Bbnrapus, WHctuTyTa Ha aunnomupaHuTe eKcnepT-CHETOBOANUTENN
(WOEC). Tesn npoueaypu KacasT MPOBEPKA 3a HANMU4MEeTO, KakTo W NpoBEPKN Ha dopmaTa W
CbAbpXaHUeTo Ha Tasn Apyra uHpopmMauus ¢ uen Aa HA nognomorHat BbB (hopmupare Ha
CTaHOBWLUe OTHOCHO TOBa Aanu apyrata uHdpopmauus BKMIOYBa ONoBecTABaHuATa W
AoknaaBanuaTa, npeasuaeHn B fnaBa cegma oT 3akoHa 3a CuUEeTOBOACTBOTO W B 3akoHa 3a
ny6nuuHOTO NpeanaraHe Ha LeHHU KHuxa, (4n. 100H, an. 10 ot 3MMLUK BbE BpBb3Ka C un. 100H, an.
8. T. 3 1 4 oT 3MMLK), npunoxumi B Bvnrapus.

CmaHosuue 8 b6 8pb3ka C ‘1. 37, an. 6 om 3aKoHa 3a cyemosodcmeomo

Ha 6asaTta Ha uaBbpLieHuTe npoueanypu, HalLeTo CTaHOBULLE €, Ye!

(@) wHdopmauuaTa, BKNtoyeHa B Joknaga 3a ae#HoctTa 3a ¢huHaHcosaTa roauHa, 3a KOATO €
W3roTBEH (PUHAHCOBMAT OTHET, CBOTBETCTBA Ha PMHaHCOBUA OTHET;

(6) poknapeT 3a JeViHocTTa € U3roTBEH B CHOTBETCTBME C NPUIIOKMMUTE 38KOHOBK W3NCKBaHWUA;

() B pesynTat Ha npuaoBbuToTO NO3HaBaHe U pasbupaHe Ha AeiHoCTTa Ha [pyxecTBOTO 1
cpefara, B KOATO TO (bYHKLMOHMPA, He CMe yCTaHOBUMN Cnyyan Ha CbLeCTBEHO HEBAPHO
npeacTassHe B fJOKNaaa 3a JeiHocTTa,

(f) B peknapauusTa 3a KOpnopaTusHo yripaeneHue 3a duHaHcosara roauka npefcTaseHa
M3MCKBaHaTa OT CbOTBETHUTE HOPMAaTUBHIA aKTOBE uHdopMauws, B T.4. MHpopMaLmaATa no
un. 100 (H), an. 8 oT 3akoHa 3a nyGNUYHOTO NpeAnaraHe Ha LeHHWU KHWXa;



Grant Thornton 5

CmaHosuwe 8b8 epb3ka ¢ 4. 100(H), an. 10 om 3axoHa 3a ny6nuyHomo npednazaHe Ha
UeHHU KHUXa

Ha 6a3a Ha u3sbpLueHuTe npoueaypu v Ha npuaobuToTo nosHaeaxe v pasbupaHe Ha Ae/HoCTTa Ha
[OpyxecTBOTO 1 cpeaata, B KOSTO TO (YHKLMOHMPA, NO Halle MHeHue, He & Hanuue CbLEeCTBEHO
HeMNpPaBWUHO AOKNafiBaHe B ONCaHNETO Ha OCHOBHITE XapaKkTepuCTUKK Ha cUCTeMUTe 3a BbTpeLLeH
KOHTPON W ynpaeneHne Ha pucka Ha LpyxecTBOTO BbB Bpb3ka C NpoLeca Ha (P1MHaHCOBO OTYuTaHe
v 8 Hcpopmauusta no un. 10, naparpad 1, Gykeu "8", "r", "e", "3" n "w" oT AupekTuea 2004/25/EO Ha
Esponeiickus napnameHT u Ha CbeeTa or 21 anpun 2004 . 0THOCHO NPeANoxXeHunsTa sa nornbllaHe,
KOWTO Ca BKAIOUEHN B Aeknapauvsita 3a KoprnopaTveHo ynpaenexve Ha [1pyecTBOTO, KOATO € HacT
OT roAVLLIHMA AOKNaA 3a AenHocTTa.

HonbnrumesHo JoxnadeaHe omHocHo oduma Ha ¢puHaHcoeusi om4dem ebe epb3ka C 4.
100(H), an. 4, m. 3 om 3aKoHa 3a ny6nuyHomo npednazaHe Ha YeHHU KHUXa

_  WsseneHue eb8 epb3ka c 4. 100(H), an. 4, m. 3, 6. ,6“ om 3aKoHa 3a nyénu4yHomo npednaaaHe
Ha UEeHHU KHUXa

WHcopmaLms OTHOCHO CAenKkuTe CbC CBbp3aHit nMua e onoeecTeHa B noscHehne 19 KkbM
duHaHcosus oTueT. Ha 6asa Ha nssbplueHuTe OT Hac OAUTOPCKY NpoLeaypy BbpXy caenkute Cbe
CBBLP3aHN NWL@ KaTo 4acT OT Hawmsi OAUT Ha (VHAHCOBWS OTYET KaTo LAno, He ca Hi cTaHam
napecTHu hakTy, obcroaTencrea unu Apyra wHdopmaums, Ha 6asa Ha Kouto Aa HanpaBuUM
aaknloueHne, Ye CAenkuTe ChC CBbP3aHn nuua He ca ONOBECTEHM B NPUNOXEHU HAHCOB OTHET
3a roguHarta, sasbpliBawia Ha 31 Aekemspy 2018 r., BbB BCWYKM CbLIECTBEHW acnekmm, B
CHOTBETCTBUE C W3NCKBaHWATa Ha MCC 24 ,OnosectaBaHe Ha CBbp3aHu nvya“. Pesyntatute OT
HalMTe OAWTOPCKM NpOLieAypy BbPXY CAeNkuTe Cbe CBbP3aHN Nuua ca pasrnefaHy oT Hac B
KOHTEKCTa Ha POPMUPAHETO Ha HALLETO MHEHUE OTHOCHO (hMHAHCOBMSA OTYET KaTo UANo, a He C Len
n3passBaHe Ha OTAENHO MHeHWe BbpXy caenkuTe CbC CBbP3aHu nuua.

_  UsseneHue 868 epbaka ¢ 4. 100(H), an. 4, m. 3, 6. ,,8” om 3akoHa 3a ny6nu4Homo npeonazaqe
Ha UeHHU KHUXa

HalmTe OTTOBOPHOCTY 32 OAMT Ha (PUHAHCOBUS OTHET kaTo Usno, ONUcaHu B pasaena Ha Hawms
poknap, ,OTroBOpHOCTY Ha oauTopa 3a ofuTa Ha (UHAHCOBMS OTHET", BKNKOYBAT oLieHsiBaHe ganv
(OMHAHCOBUSAT OT4ET NPEeACTaBs CbLIECTBEHNUTE CAENKM 1 CbOUTUS NO HauuH, KOWTO mocTura
focTosepHo npeAcTaBaHe. Ha Gasa Ha W3BbPLWEHWTE OT Hac OAUTOPCKA MPOLEAYPU BBbPXY
ChleCTBeHUTE CAENKM, OCHoBoMonaraly sa (hMHaHCOBWA OTYET 3a roANHATa, sapbpLuBala Ha 31
nexkemspy 2018 r., HE Ca HU CTaHau u3BeCTHU pakTy, obcToaTencrea uim apyra nHdopmauus, Ha
fasa Ha KOWTO fj@ HanpasuM 3akmnoyeHne, 4e ca Hanuue Crlydaum Ha CbLeCTBeHO Hel0CTOBEPHO
npeacTassHe 1 onoBecTsBare B CHOTBETCTBUE C NPUIOKUMUTE N3NCKBAHUS HA MC®O, npuetn ot
Egporneiickua Chbio3. Pesynraruteé OT HalLUTEe OAWTOPCKM NpoLeAypy BbpXYy CbLUECTBEHUTE 3a
(PVUHAHCOBYS OTUET CAENKN U cbBUTMS Ha [lpyXecTBOTO ca pasrneAaHi ot Hac B KOHTEKCTa Ha
(hOPMUPAHETO Ha HALLETO MHEHNE OTHOCHO (DMHaHCOBWSA OTYET KaTo UANO, a He C Lien uspasssaHe
Ha OTAENHO MHEHWE BbPXY Tesn ChbilecTBenn caenku.

[loknadeaHe 66 8pb3ka C 4. 59 om 3aKoHa 3a He3aeUucuMusi ¢uHaHcoe odum Cb2/1acHO il
10 om Peznamenm (EC) Ne 537/2014

CbriacHo maucksaHusiTa Ha 3akoHa 3a He3aBUCUMUA (DUHAHCOB OAWT BbB BPB3Ka C “JI. 10 ot
PernamenT (EC) Ne 537/2014, Hne poknaasame JOMbAHUTENHO W u3noxeHara no-gony
nHopMmaums:

— TpanT TopHToH OO e HasHa4eHo 3a 3a3gb/DKMTENeH OAUTOP Ha (MHAHCOBUA OT4ET Ha
Antepor AJJCUL| 3a roguHara, 3apbpmna Ha 31 AekemBpu 2018 r. oT o6woTo cubpaHue Ha
akyuoHepuTe, npoBeaeHo Ha 292 1011 2018 r., 3a nepuop, oT eaHa roautHa.

-  OpuTbT Ha uHaHCoBUA oTueT 3a rogvHara, sapbplunia Ha 31 pexkemBpu 2018 r. Ha
[pyxecTBOTO MNpeAcTasfsisa BTOPa nopegHa roauHa Ha HenpekeCcHaT aHraXXvmeHT 3a
3aAbIDKUTENEH OANT Ha TOBa NPEANPUATUE, N3BbPLUEH OT HacC.

- B noOAKpena Ha OAUTOPCKOTO CTaHoBULLE HWEe cMe npegocTaBuau B pasaen LKntouoBuy
OAMTOpPCKU BBNPOCU" onucakne Ha Hali-BaXHUTE oLieHenun puckose, o6obilerne Ha oTroBopa
Ha oguTOpa W BaXHK HaBbNOAEHNS BbB BPB3KA C Tean pucKoBse, koraTo e yenecbobpasHo.
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— MoTBbpXOaBame, 4Ye W3Pa3eHOTO OT Hac OAWTOPCKO MHeHue € B CbOTBETCTBME C
JOMBIHUTENHUA OKNaa, NpeACTaBeH Ha OAWTHUA KOMUTET Ha OpyxecTBOTO, CbIMacHo
U3NCKBaHMSATa Ha un. 60 oT 3aKkoHa 3a He3aBMCUMMNS PUHAHCOB OAUT.

— MMoTBbpXgaBame, Y€ He CMe NpeAoCcTaBAn NOCOHEHNTE B Hl. 64 oT 3akoHa 3a HesaBucuMuA
cbrHaHCOoB 0AWT 3abpaHeHu yCnyru N3BbLH 0AKUTa.

—  [oTBbpXKgaBaMe, Ye NpU M3BLPLUBAHETO Ha OAWUTa CMe 3anasuiv CBOATa HEe3aBUCMMOCT
cnpsimo [Ipy»ecTBOTO.

—  3anepuoaa, 3a KOTO Ce OTHACA U3BBPLUEHNA OT Hac 3afbixuTeneH OQMT, OCBEH 0AUTA, HKe
He CMe NpeaoCTaBsANyu ApYru ycryru Ha [1pyxecTBoTo.

Ynpasuten/ ¥,
Pernctpupan-o

29 mapt 2019T.
rp. Cocua, Bwnrapus




AntepcH AIC/U
WHansuayaneH uHaHcoB OTHET
31 pexemspy 2018 1.

OTyeT 3a PUHAHCOBOTO CbCTOAHNE

AKTUBMH MNosicheHne 31 paekemBpy 31 AeKeMBpH
2018 2017
‘000 nB.. ‘000 nB..
HeTekyiuu aKTUBU
MHBECTULNOHHN UMOTHN 5 19 333 28 335
MuBecTuLMY B AbLIEpHW ApyXecTBa 6 5 -
MpeannaLiaHua n apyry aktmeu 8 206 235
BaemaHus OT CBbp3aHnu nuua 20 5193 -
24737 28 570
TeKylu aKTUBH
THProBCkW 1 APYrn HUHaAHCOBY B3EMaHNA 7 2095 1
Mpeannaadua n Apyr akTuen 8 72 45
B3emaHus OT CBBbp3anu nuua 20 10 168 -
Mapw v NapuyHn ekBnBaneHTU 9 24 33
12 359 79
AKTVBM, KNacuuLMpaHy KaTo AbpxaHn 3a npoaaxba - 154
O6uwo aKTUBHU 37 096 28 3803
Co6cTBeH KanuTan U NnacuBuU
CobGcTBeH KanuTan
AKLUMOHEPEH Kanutan - 101 605 605
Opyrv pesepsu 10.2 4 500 -
HepasnpegeneHa nedvanba 7 886 5 583
12 991 6 188
Macusu
HeTekywu nacuMBu
Jbnrocpoyxn 3aemu 12 16 506 20 062
16 506 20 062
TeKywu nacusmn
KpaTKoCpOUHM 3aemu 12 3863 1331
THProBCKkW 1 APYTY 3a4bIMKEHNA 13 3729 1205
KpaTKoCpOYHIN 3aABMKEHNS KbM CBBbp3aHu nuua 20 7 17
7 599 2 553

O6u0 NacuBun
O6uo cobcTBEH KanuTan 4 na ) 7]

A

ChcTaBun:

IFeprana Ctanfiesal

Dara: 5 mapT 2019 T.

FpaHT TOPHTOH OOﬂf \ :
O[UTOPCKO Ap)hkecré@ -
i

Mapmit AnOCTONOE Z
PeructpupaH op.uTo
YnpaBuren

NosicHeHuATa KbM CbVlHaHCOBMﬂ OTuYEeT OT CTP. 5 po cTp. 29 npepcrasngasar HepasaernHa 1act oT Hero.




AntepoH ALCUL ' 2
WNuameugyaneH (prHaHcos oT4eT
31 pekemepu 2018 .

OTueT 3a neyanbarta unu 3arybaTta
n apyrus BceobxsaTeH JOXOA
3a roguHaTa, npuknoysalla Ha 31 gekemspu

MoacHeHue 2018 2017
‘000 nB. ‘000 nB.

lMpomsiHa B CripaBeanueara CTONHOCT Ha

WHBECTULUNOHHN UMOTU 5 1319 747
Mpuxoan oT HaeMu 5 78 206
Opyrn npuxoau 14 2843 -
Pa3sxoau 3a BLHLLUHW yCnyru ) 15 (88) (54)
Pasxoam 3a nepcoHana 11 (28) (28)
Pasxoau 3a aMopTusauns Ha He(brHaHCOBU aKTUBK - -
Opyrv pasxoam 16 (729) (103)
Meuan6a oT onepaTMBHa AEAHOCT 3395 768
drHaHCoBK pasxoan 17 (1 092) (537)
Mevyan6a npeau AaHbLMU 2 303 231
Meuyan®a 3a roguHaTa 2 303 231
O6u0 BceobxBaTeH A0X04 3a roguHaTa 2 303 231
Joxop Ha aKuuA: nBe. ns.
OCHOBEH 0X0A Ha aKkuusa . 18.1 381, 038

CbcTasun: NanbLRHUTENeH AMPeKTop

ITeprasa é’TquBal
[ara: 5 mapT 2019 1. o

3aBepun CbracHO OAUTOPCKU AOKNAA OT paTa 29 mapt 2019 r.:

MpaHT TOPHTOH OQJEI.‘X,:r ;{‘J’.{G ;
OauUTOpPCKO APYKECTB =
£

PernctpupaH o G

FOP,.OFrO,
YnpasuTen =

HOS

MosicHeHVsiTa KbM (UHAHCOBUS OTUET OT CTP. 5 A0 CTP. 29 npeacTaBnsiBaT HepasfesHa JacT OT Hero.




AnTepoH AOCWL|
WHavBuayaned drHaHcos OTHET
31 nekemBpu 2018 r.

OTyeT 3a NpoMeHuTe B COOCTBEHUS KanuTan 3a
roguHaTa, npuknioYsaila Ha 31 aekemBpy

Bcuuku cymu ca npeacTaBeHun
B ‘000 nB.

Canao kbm 1 AHyapu 2018 r.

Cpaernku cbe cobecTeeHuLuTe
Chenku cbC co6CcTBeHULUTE

Mevanba 3a roguHaTa
O6uo BceobxBaTeH A0XO0A 3a roguHaTta
Canpo kbmM 31 aekemBpu 2018 1.

Bcuuku cymu ca npeacTaBeHn
B ‘000 nB.

Canpo kbuM 1 siHyapu 2017 r.

Mevanba 3a roguHaTa
O6wo BceobxBaTeH AOXOA 3a roauHaTa
Canpo kbM 31 aekemBpm 2017 1.

CbcTaBun:

[Feprana CTalﬁ#Bal

Data: 5 mapt 2019 .

3
AKLMOHEpEeH Opyrm HepasnpegeneHa O6uwo
Kanutan pesepBH neuan6a co6cTBEH
Kanutan
605 - 5583 6188
- 4 500 - 4 500
- 4 500 - 4 500
- - 2303 2 303
- - 2 303 2303
605 4 500 7 886 12 991
AKLHOHEepeH Opyrv HepasnpepeneHa Oowo
Kanutan pe3epBu neyan6a cobcTBeH
KanuTan
605 - 5352 5 957
- - 231 231
- - 231 231
605 - 5583 6188

3aBepun cbrnacHo oAMTOPCKM AOKNaA OT AdTa 29 mapTt 2019 r.:

FpaHT TOpPHTOH OOJ;_I,‘/,..‘?”? DU,

OAUTOPCKO APYXECTH B
PR

[loACHEeHNATa KbM (PUHAHCOBUS OTHET OT CTP. 5 A0 CTp. 2

9 npeacTasnsasart HepasgenHa vacT oT Hero.




AnTtepod AQCKL] 4
dUHAHCOB OTYeT
31 pexkemepu 2017 .

OT14eT 3a napnyHUTE NOTOLM
3a rogMHaTa, npuknoysawa Ha 31 aekemspu
MosicHeHue 2018 2017

‘000 nB. ‘000 ne.
OnepaTMBHa AEeAHOCT

MocTbnNeHns oT KINeHTH 2 680 396
fMnawaxuns kbM AoCTaBYMLmn (236) (77)
MnawjaHus KbM NepcoHan 1 oCUrypuTenHu HCTUTyUnn (26) (27)
MnawaHvs 3a AaHbUM pasnnyHn OT AaHbK BbPXY AOXOAd (319) (186)
MNpuaotviBaHe Ha UHBECTULIMOHHW UMOTH (98)
MpepocTaBexu aBaHcK 3a NpuaobuBaHe Ha UHBECTULINOHHY

UMOTU - (9 600)
Mory4eHu aBaHcu 3a NpuaoduBaHe Ha MHBECTULIMOHHN UMOTH - 831

MocTbnneHus BbB Bpb3ka C akTUBU, KJ'IaCM(bVILMpaHM KaTto

AbpXaHy 3a npoaaxba - 42
Opyrv nnaijaHus 3a onepatusHa AeiHocT (28) (7)
HeTteH napuyeH NOTOK OT onepaTuBHa AenHoCT 207 (8 726)
duHaHcoBa AeAHOCT

Mony4yexun 3aemu 12 10103
MnawaHus o nonyyeHu 3aemu (1 324) (594)
Mnawanus Ha Nuxsu (765) (519)
Opyrv nnailaxus 3a puHaHcosa JeliHocT (3) (293)
HeTeH napu4eH NOTOK OT (PUMHaHCOBA aenHocT (2 080) 8 697
HeTHa NpoMsiHa B Mapy ¥ NapuyHU eKBUBANCHTU (9) (29)
Mapu ¥ napu4HK ekBUBaneHTu B Ha4anoTo Ha roguHaTa 33 62
Mapu M NapMuHK EKBUBAlNEHTHU B KPas Ha roauHara 9 24 33

ChbcTaBui: WanbnHUTENEH AUPEKTOp:

[MepraHa CTaH7é al //

Data: 5 mapT 2019 1.

3aBepun CbLINacHO OBUTOPCKK Al0KNan oT Aara 29 mapt 2019 r.:

paHT TOPHTOH O(/)g,,,
OputTopcko ﬂpymeg-l; )

o
t. 4 {/ '@@MH \ g\‘
Mapwuin Anocto OB /. Per. Ne gz2 j
: OpTOTreBOPEH 3a-0AUTa”
GPHTOW %ﬂfj‘/

e
e T

MosicHeHnsTa KbM (hnHaHCOBUS OTHET OT CTP. 5 fo cTp. 28 npeacTaensaBaT Hepasaenda 4acT OT Hero.



AntepoH AACUL, 5
NHanBngyaneH duHaHCOB OTYeT
31 nekemBpu 2018 r.

[TOACHEHMA KbM (PMHAHCOBUA OTYET

1. MpeameT Ha genHoOCT

OcHoBHaTa pgenHocT Ha AntepoH ALCWUL] ce cbCcToM B CekiopuUTM3aLMS Ha HeOBWKUMM MMOTMW.
HpyxecTtBoTO € pernctpmpaHo B Tbprosckus permctop ¢ EVK 148146418.

AntepoH ALCUL] nputexaBa nvUeH3 3a M3BbpLUBaHE Ha AEWHOCT KaTo OPYKECTBO CbC crneumanHa
WMHBECTULUMOHHA uen, nsgageH ot Komucusita 3a domHaHcoB Hagsop ¢ pewieHne Ne 213-ACUL ot 25
despyapu 2009 r.

O6cnyxBaluo apyxectso Ha AntepoH ALICULL e Anma MpunHxaycec OO[.
CepanuuieTo 1 agpechbT Ha ynpasneHue Ha [pyxecTBoTo e rp. BapHa, yn. ,JokTtop XXeneskosa“ Ne3.

Akummnte Ha AntepoH ALCWUL ca peructpupaHu Ha Bbbnrapcka ¢goHgoBa 6opca Codua A u ce
TbpryeaT Ha anTepHaTueeH nasap (BaSE), CermeHT 3a ApyxecTBa CbC crneuuanHa MHBECTULMOHHA
uen.

Cuctemata Ha ynpaeneHue Ha [pyXecTBOTO € efHOCTerneHHa, cbeToswa ce oT CbBeT Ha
AVPEKTopUuTe B CriedHusl CbCTaB:

— bunsaxa Minneea BbnkoBa — npeacenaten Ha CbBeTa Ha ANPEKTOPUTE;
—  Wnwnan Xpuctos JlaHrapos —uneH Ha CbBeTa Ha ANPEKTOPUTE;
— Maws Anrenoea lNeHeBa — uneH Ha CbBeTa Ha AMpeKTopuTe.

OpyxecTBOTO ce npefcTaBnsiBa W ynpaeBnsBa oT M3nbnHutenHus aumpektop - WnuaH Xpuctos
JlaHrapos.

Kbm 31 gekempu 2018 r. B [IpyKeCTBOTO umMa eaHO nuue HaeTo No TPpyAoB AOroBop.

Kbm 31 pnekemBpu 2018 r. cobctBeHOCTTa BbpXy [pyKeCTBOTO € pasnpegeneHa Mexay HSAKOIKO
akumoHepu, ¢ Hau-ronsam gan, oT kouto e UHabeTpy OmBenbnMmbHT XonavHr ALl nputexasalulo
56.20 % ot kanuTtana Ha OpyxecTtBoTo. KpaeH cobcTBeHnk e AnekcaHabp AnekcaHapos.

2. OcHoBa 3a U3roTBsiHe Ha PHaAHCOBUA OTYeT

®PuHaHCOBUAT OTHET Ha [IpyKeCTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHUTe cTaHaapTv 3a
dmHaHcoBo oTyutaHe (MC®O), paspaboteHn u nybnvkyBaHun oT CbBeTa MO MeXAyHapoOHW
cuetoBogHu ctaHgaptu (CMCC) u npuetn oT EBponerickua cbtoz (MCPO, npuetn ot EC). lMo
cMucbna Ha naparpad 1, Touka 8 ot JonbnHuTenHWTe pasnopeabu Ha 3akoHa 3a C4eTOBOACTBOTO,
npunoxum B bBbnrapusa, TepmuHbT ,MCPO, npuetn ot EC" npegcrasnasat MexayHapoaHuTe
cyetoBogHM cTtaHgap™m (MCC), npuetn B cwoTBeTcTBMe c PernameHT (EO) 1606/2002 Ha
EBponerickust napnameHT n Ha CbBeTa.

®PuHaHCOBMAT OTYET € CbCTaBeH B ObNrapckum nesa, KOETO € yHKUMOHanHata BanyTta Ha
OpyxectBoTto. Bcmykm cymm ca npegctaseHn B xunsgau nesa (‘000 nB.) (BKAOYUTENHO
cpaBHUTENHaTa MHdopmauus 3a 2017 r.), OCBEH ako HE € NMOCOYEHO APYrO.

To3n hnHaHcoB OTYHET e nHamBuayarneH. [IpyKecTBoTo CbCTaBsa U KoHconNuanpaH MHaHCOB OTYET B
cboTBeTCTBME C MexayHapogHuTe cTaHgapTu 3a ¢uHaHcoBo oTumtaHe (MCPO), paspaboTeHun u
nybnukyBaHn ot CbBeTa No MexayHapogHu cyeToBogHu cTaHgaptm (CMCC) wm npuetn ot
Esponenckua cbo3 (EC), B KONTO MHBECTULMUTE B AbLUEpHU NpeanpusaTua ca oT4eTeHu W
onosecTteHn B cboTBeTcTBNE ¢ MCPO 10 ,KoHconuampaHu omHaHcoBU oT4HeTU .

3. MpomeHu B cyeTOBOAHATa NOMIUTUKA

3.1. HoBu ctaHpapTh, U3ameHeHusi n passicHeHusa kbM MC®O, kouTo ca Bnesnu B cuna ot 1
fAAHyapu 2018 r.

OpyKecTBOTO npwnara cregHUTe HOBU CTaHAapTW, W3MEHeHus W passacHeHus kbm MCOO,
paspaboteHn n nybnukyBaHu ot CbBeTa NO MeXAyHapoOAHM CYETOBOAHM CTaHOapTW, KOUTO mumaT
ebekT BbpXy PMHAHCOBMA OTYET Ha [pyKeCTBOTO M Ca 3a4bIPKUTENHW 3a npunaraHe oT roauLlHUS
nepuog, 3anoysaly Ha 1 aHyapu 2018 r.:
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NHanBngyaneH duHaHCOB OTYeT
31 nekemBpu 2018 r.

MC®O 9 ,,®dnHaHCcOBM MHCTPYMeHTU” B cuna ot 1 saiHyapu 2018 r., npuet ot EC

MC®O 9 ,PuHaHcoBM MHCTpPyMeHTU“ 3ameHss MCC 39 ,®uHaHCOBM MHCTPYMEHTU: MpU3HaABaHE U
oueHsiBaHe”. HOBMAT cTaHOapT BbBeX4a 3HAYUTENHM NPOMEHM B KnacudukaumaTa n oueHsiBaHeTo
Ha (PMHAHCOBW aKTUBW, KAKTO M HOB MOAENT Ha O4yakBaHUTE KpeauTHM 3arybu 3a obesueHka Ha
(PUHAHCOBM aKTUBMU.

Mpwn npunaraHeto Ha MC®O 9 [Ipy>kecTBOTO € M3non3eano npexogHoTo obnekyeHne n e n3bpano aa
He npeusyncnsaBa npeaxoaHu nepuvoan. Pasnuku, Bb3HMKBaLWM OT npunaraHeto Ha MC®O 9, BbB
Bpb3Ka C Knacudmkauus, oueHsBaHe n obesueHka ce npusHaBarT B HepasnpegeneHaTa nedyanba.

MC®O 9 cbabpxa U HOBU U3NCKBAHUA OTHOCHO CHETOBOAHOTO OTYMTaHe Ha XemxupaHeTo. HoBute
N3MCKBaHUA MMaT 3a uen Aa gobnwkat OTYMTAHETO Ha XedXMpaHeTo Mo-6rmM3ko A0 AeNHOCTUTE Ha
OpyKecTBOTO MO ynpaBneHMe Ha pucka, KaTo ce YyBenuunm [OonycTUMUAT oOXxBaT KakTo Ha
XeKMpaHUTE NO3WLMKW, Taka M Ha XeMXupaliMTe WHCTPYMEHTU U Ce MpeacTaBu MO-NPUHLMMEH
MOOXOA 3a OueHsiBaHe Ha edeKkTMBHOCTTa Ha XemKupaHeTo. [pyeCTBOTO npwnara HOBUTE
M3NCKBAHUSA 3a OTYUTAHE Ha XemKMpaHeTo 3a Obaewy nepuoan M BCUYKA  XeMKMpaliu
B3aMMOOTHOLLUEHNsT MoraT pga ObaarT pasrnexgaHu KaTto  NpoabibkaBaly — XemKupaiim
B3aMMOOTHOLLEHMS.

PbkoBOACTBOTO AbpXM NOBEYETO (PMHAHCOBWM akTUBMW, 3a Aa Cbbupa CBbp3aHuTe C TAX AOrOBOPHM
napuyHu notoum PUHAHCOBUTE aKTMBM Ha [pyKeCTBOTO BKIMOYBAT B3EMaHUA U Mapu M MNapuyHu
ekBuBaneHTn. PuHaHCOBUTE akTMBM Ha MpoabikasaT da ce oT4yMTaT No amMopTu3mpaHa CTOWHOCT.
Kbm 01.01.2018 r. TexHuAT pa3mep He e cbliecTBeH. CnegoBaTtenHo, pbLKOBOACTBOTO € Hanpasuio
npeueHka, 4e nbpBOHaYanHoTo npunaraHe Ha MCPO 9 Hama cbuwecTBeH edeKkT BbpXy
dPMHAHCOBOTO CBLCTOSAAHME Ha [Ipy>KeCTBOTO.

MCC 40 “UHBeCcTULIMOHHM UMOTU” (M3MeHeH) — TpaHcdep Ha UHBECTULMOHHN UMOTU B cusa ot
1 AaHyapwm 2018 r., npuet oT EC

M3ameHeHMeTo noscHsBa, Ye Tpchcbep OT N KbM UHBECTULUMOHHN MMOTUN MOX€E Oa Ce U3BbpLUn, camMo
ako MMa npomMaHa B M3MNOJI3BaHETO Ha UMOTUTE, KOATO Ce€ AbJKMN Ha 00CTOATENCTBOTO Aanu Tesu
MMOTU 3anoyBaTt Unn cnupat Aa OTroBapAT Ha ,El,quI/IHI/ILI,I/IﬂTa 3a UHBECTULIMOHEH UMOT.

OpyKecTBOTO € MNpUMOXUIO CregHWTe HOBU CTaHAapTW, M3MEHeHus U passicHeHns kbM MCOO,

paspaboteHn n nybnukyBaHun oT CbBeTa MO MeXAyHapOOHW CYETOBOAHM CTaHgapTu, KOUTO ca

3ag0blMKUTENHN 3a npunaraHe oOT roguwHua nepwog, 3anoysaw, Ha 1 gHyapu 2018 r., HO HAmaT

CblLieCTBEH edeKT OT npunaraHeTo UM Bbpxy pmHaHCcoBUSA pe3yntaTt n UHAHCOBOTO CbCTOSIHUE Ha

[pyxecTBoTO:

¢ MC®O 2 ,MnawaHe Ha 6a3aTa Ha akumn” (n3meHeH) B cuna ot 1 saHyapu 2018 r., npuet ot EC

e MCO®O 4 ,3actpaxoBaTtenHu gorosopu” (n3ameHeH) B cuna ot 1 aHyapu 2018 r., npuet ot EC

e MC®O 15 ,[Mpuxogun oT 4OroBopwm ¢ knmeHTn” B cuna ot 1 aHyapu 2018 r., npuet o1 EC

o KPMC®O 22 “Cpenkvn n aBaHCOBM NnaljaHns B YyxgecTpaHHa BanyTta’ B cuna ot 1 sHyapu 2018
r., npuet ot EC

e [ogvwHu nogobperHns Ha MC®O 2014-2016 r., B cuna ot 1 aHyapu 2018 r., npuetn ot EC.

3.2, CTaHAapTM, U3MeHeHnsa U pa3siCHeHusl, KOUTO BCe oLlle He ca BJie3sin B cusia n He ce
npunaraTt oT no-paHHa gaTta oT ﬂp)’)KeCTBOTO

Kbm gataTta Ha ogobpeHune Ha To3n (PUHAHCOB OTYET ca NyGnMKyBaHW HOBWU CTaHAAPTU, U3MEHEHUS U
pa3siCHEHMS KbM CbLUECTBYBaLLM BeYe CTaH4apTU, HO HE ca BNEe3nu B cuna unu He ca npuetn ot EC
3a (pMHaHcoBaTa roavHa, 3anoysawa Ha 1 aHyapu 2018 r., n He ca GuNM NPUNOXEHN OT Mo-paHHa
pata ot [dpyxecTBoT0. He ce o4akBa Te Aa nmaTt CblUuecTBeH edpeKT BbpXy (PMHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PBbKOBOACTBOTO OYaKBa BCWMYKW CTaHOaApTM M U3MeHeHWss ga ObagaT npuetn B
cyeToBOAHaTa nonutvka Ha [pyXecTBOTO Npe3 MbpBUSA Nepuod, 3anoysall crned partata Ha
BNM3aHETO UM B cuna.

npOMeHI/ITe Ca CBbp3aHu CbC cneaHnTe CtTaHgapTu:

. MC®O 9 ,®PuHaHCcOoBM UHCTPYMEHTU’ (M3MeHeH) — [lpegnnawaHns ¢ oTpuuaTenHo
KoMneHcupaHe, B cuna oT 1 sHyapu 2019 r., npuet o1 EC
. MC®O 14 ,,0TcpoyeHn CMeTKN Npu perynnpaHmn ueHn” B cuna ot 1 aHyapwm 2016 r., Bce oLle He

e npuet oT EC
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. MC®O 16 ,JusuHr’ B cuna ot 1 ssHyapu 2019 r., npuet ot EC

. MC®O 17 ,3acTtpaxoBaTtenHu gorosopu” B cuna ot 1 aHyapu 2021 r., BCe oule He e npueT oT
EC

o MCC 19 ,doxogn Ha Haetu nuua“ (usmeHeH) — [lpomsiHa B nnaHa, cbKpallaBaHe wWnu
ypexaaHe - B cuna oT 1 sHyapu 2019 r., Bce owe He e npuet oT EC

. MCC 28 ,MHBecTuumMu B acoumMmpaHun npeanpusitus U CbBMECTHU Npeanpusatua® (M3MeHeH) —

[bnrocpoyHun yyactms B acouumupaHn 1 CbBMECTHU npeanpusTtusa B cuna ot 1 aHyapu 2019 r,
BCe owe He e npuet oT EC

° KPMC®O 23 ,HecnrypHOCT OTHOCHO OTYMTaHETO Ha AaHbK BbPXy Aoxoda” B cuna oT 1 sHyapu
2019 ., BCce owle He e npuet oT EC

° MognwHu nogobpennss Ha MCPO 2015-2017 r., B cuna oT 1 siHyapu 2019 r., BCce oLle He ca
npuetn ot EC

4, CyeToBOAHA NONUTUKA
4.1. OO6LWK nonoxeHns

Hai-3HauyumMuTe CYEeTOBOOHW MOMWTUKM, NpunaraHn Mpu WU3roTBAHETO Ha TO3WM WHAMBMAYaNEeH
hHaHCOB OTYeT, ca NpeacTaBeHn No-4ony.

OUHAHCOBUAT OTYET € U3roTBEH npu cnas3BaHe Ha npuHUunnTe 3a oueHsABaHe Ha BCUYKM BMOOBE
aKkTMBW, Nacueu, NpuMxoam un pasxoau cerinacHo MC®O. basnTte 3a oueHka ca onoBecTeHn nogpobHo
No-HaTaThbK B cHeTOBOAHATA NOJINTUKA KbM MHOMBUAYAIHUA (bMHaHCOBMH oT4erT.

Cnepea ga ce otbenexu, ve npn N3rotBAHETO Ha npeacrtaBeHuA d)VIHaHCOB OTHET Ca U3Nnosi3BaHu
C4eToBOOHWU OUEHKN N OOoNMYyCKaHUA. anpeKM 4ye Te ca 633MpaHI/I Ha I/IH(bOpMaLI,VIH, npegocrtaBeHa Ha
PBKOBOACTBOTO KbM AaTtaTta Ha U3rotBAHE Ha (*)MHaHCOBVIFI OTYHET, peanHuTe pesyntaTtun Mmorat ga ce
pasnnyaBaTt OT HanpaBeHUTE OLUEHKN N OONYCKaHUA.

4.2, MNMpeactaBsHe Ha huHaHCOBUSA OTYET
®PuHaHCOBMAT OTYET € nNpeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,lpeacTtaBsHe Ha pmHaHCOBKU OTYETH .

OpyxecTBOTO NpeAacTaBs oTyeTa 3a nevanbarta wunu 3arybata v gpyrus BceobxsaTeH 4OXOA B €ANHEH
oT4eT.

B otyeta 3a uWHAHCOBOTO CbCTOsIHME Ce MpPeAcTaBAT [Ba CpaBHUTENHW Mepuopa, Korato
[pyxecTBOTO:

a) npunara c4eToBOAHA MOMUTUKA PETPOCMNEKTUBHO;

6) npeusuncnsea peTPOCNEKTUBHO NO3NLMM BbB (PMHAHCOBUSA OTYET; UNn

B) npeknacuduumpa no3mumumn BbLB (PUHAHCOBUSA OTHET

M TOBa MMa CbLlECTBEH e(beKT BbpPXy VIHCbOpMaLI,I/IFITa B OT4eTa 3a (bl/IHaHCOBOTO CbCTOAHNE KbM
Ha4yanoTo Ha npegxoaHunda nepuon.

B cnyyaute, B KOUTO MMa KOPEKLUMM MO OTHOLUEHME HA KNacuULMPaHETO Ha eneMeHTUTe Ha
¢pMHaAHCOBUTE OTYETU, CLOTBETHUTE CPaBHUTENHM JaHHU CbLUO ca bunu peknacuduumpaHun ¢ orneg
OCUTypsIBAHETO HA CPABHUMOCT MeXy OTYETHUTE NEPUOAM.

4.3. UHBecTMUMM B AbLUEPHU NpeanpuUAaTUs

ObLiepHV NpeanpusiTusi ca BCUYKM NPEeanpUsSTUS, KOUTO Ce HaMupaT Mo KOHTpona Ha [IpyXecTBoTo.
Hanvue e koHTpon, koraTo [pyXeCTBOTO € M3MOXEHO Ha, WU Mma rpaBa Bbpxy, NMpOMeHnMBaTa
Bb3BPbHLLAEMOCT OT CBOETO y4acTue B NpeanpusiTMeTo, B KOETO € MHBECTUMPaHO, U MMa Bb3MOXHOCT
Ja OKaXe Bb3AelCTBME BbPXYy Tasu Bb3BPbLLLAEMOCT MOCPEACTBOM CBOUTE MPAaBOMOLLUMS BbPXY
npeanpusTUETO, B KOETO € MHBecTUpaHo. B uHauBuayanHusi duvHaHcoB oT4yeT Ha [pyxecTBoTo,
WHBECTMLMUTE B AbLUEPHN NPeanpUsaTUsi Ce oTYMTaT No cebecToMHOCT.

4.4. Cpoenku B YykaecTpaHHa BanyTa

Cpenkute B yyxaecTpaHHa BanyTa ce OoTyuTaT BbB (PyHKUMOHANHaTa Banyta Ha [pyxecTBOTO Mo
oduumnanHua obMeHeH Kypc KbM AdaTtaTta Ha caenkata (o6aseHusa dmkeuHr Ha Bbnrapcka HapoaHa
OaHka). MNevanbute n 3arybute OT KypCOBU pasfuku, KOUTO Bb3HUKBAT NPU YPEeXOaHETO Ha Teau
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COeNKN 1N npeoueHABaHETO Ha NapuyHUTE Nno3nunm B YyxaecCctpaHHa Ballyta KbM KpadA Ha OTHETHUA
nepuoa, ce npnu3HaBsat B neyantaTa unu 3ary6aTa.

4.5, OTynTaHe No cermeHTUn
PbkoBoacTBoTO Ha [pyKeCTBOTO onpeaens eanH onepaTmBeH CerMeHT ,Heasmwxkmumm nmotun®,

duHaHcoBaTa MHGoOpMaUMa 3a CerMeHTa He ca pasnuyaBa OT OroBecTeHaTa 3a [lpyXecTBOTO.
duHaHCOBNTE MPUXOOM M pasxoou ce BKMYBAT B pe3ynTatute Ha OnepaTUBHUS CErMEHT, KOWUTO
pegoBHO ce npernexgar oT fuvuarta, OTrOBOPHM 3a B3emMaHe Ha onepaTvBHU  peLlEHUs.
MHdopmauusiTa OTHOCHO pesynTaTa Ha CerMeHTa, ce npernexaa perynsipHo oT nuuaTa, OTrOBOPHM
3a B3eMaHe Ha onepaTuBHU peLLeHNs.

OpyXecTBOTO OCbLUECTBSIBA AEWHOCT MO WHBECTMPaHe Ha NnapuyHW cpeacTsa, HabpaHu upes
eMUTMpaHe Ha LEHHW KHWXa B HeOBWKMMW UMOTU (CEKIopUTU3aUMsi Ha HeaBWMXKMMU MMOTM)
nocpeACcTBOM MOKyMNka Ha npaBo Ha COBCTBEHOCT W APYri BELLHU NpaBa BbpXY HEABWKUMU UMOTM;
M3BBLPLUBAHE Ha CTPoexu W nopobpeHusi, obopyaBaHe M ob3aBexgaHe Ha UMOTUTE C  LUen
NpefoCTaBsAHETO UM 3a yrpaBreHue, OTAaBaHe noj HaeMm, NMU3WHI Ny apeHaa u/vnu nocneggaiiara
num npogaxba.

Mpn otuntaHeto no cermeHtn cnopeg MC®O 8 ,OnepatmsHu cermeHTn” [pyxecTBoTO npunara
nonvTUKa Ha OueHsiBaHe, CbOTBETCTBAWlA Ha nonuTMkata Ha OueHsiBaHe, W3nons3BaHa BbB
hrHaHCOBMSA OTYeT.

HoBonpugobutute HeTekyLm akTMBKM M Npe3 ABaTa CpaBHMMU Neprofa ca OnucaHu B NOsiCHeHue 5.
Beuukn HeTekywim aktmem Ha [pyxectBoTo ce HamupaT B Bwnrapusa. lNMpuxogmute my cblo ca
N3TOYHMK Bbnrapus. AkTuBuTe Ha [pyXeCTBOTO, KOUTO HE Ce OTHACAT AMPEKTHO KbM AeNHOCTTa Ha
cerMeHTa, He ce pasnpegensT no cermeHtw. [lpe3 npeacTtaBeHWTe OTYETHW Mepuoan He ca
naeHTMdMLMPaHN TaknBa akTUBW.

He ca HacTbnunn npomMeHn B MeToanTe 3a OLUeHKa, N3non3BaHun 3a onpenendaHe Ha neyan6arta unu
3ary6aTa Ha cerMeHTa B npeaxogHun ot4yeTHU nepumnoan.

4.6. Mpuxoaun

OcHoBHUTE npuxoauM u nedanbu, kouto [pyKecTBOTO reHepupa ca CBbp3aHM C nevanba oT
npeoleHka no cnpaBegnvMBa CTOMHOCT Ha WHBECTULMOHHUTE MMOTW, Nevyanbu oT npogaxba Ha
(PUHAHCOBM M HE(PUHAHCOBU aKTUBM U MPUXOAU OT Haemu. Te3u npuxogu ca M3BbH 0bxBaTa Ha
MC®O 15 n ce oTuutat no pega Ha gpyru CTaHgapTw.

4.7. OnepaTuBHU pa3xoaum

OﬂepaTMBHI/ITe pa3xogun ce npu3HaBaT B neyan6ara nnm 3ary6aTa npn NoN3BaHETO Ha yCcnyrute unun
Ha gatata Ha Bb3HUKBAHETO UM.

4.8. Pa3xoau 3a nMxBMu 1 pasxoau no 3aemu
PasxoauTe 3a nMXBK ce OTYMTaT TeKyLLo No MeToAa Ha eddeKTUBHUSA NINXBEH MPOLEHT.

Pa3xoauTe no 3aeMu OCHOBHO NpeacTaBnsBaT NUXBW No 3aemute Ha [pyxecTtBoTo. Benukn pasxoam
no 3aemu, KOMTO AMPEKTHO MoraT Aa O6bAaT OTHECEHW KbM 3aKyrnyBaHETO, CTPOMTENCTBOTO MMM
NpPOM3BOACTBOTO HA €4MH OTroBapsiLy, Ha YCINOBMSATA akTMB, Ce KanutanuavpaT npes3 nepuona, B KOWTO
Ce OYyakBa aKTMBbLT ga Obae 3aBbpLlUEH M NPUBEAEH B FOTOBHOCT 3a M3MONi3BaHE unu npopaxoa.
OcraHanuTe pasxogum No 3aemu crnefpa ga ce npusHaBaT KaTto pasxon 3a nepuoga, B KOMTO ca
Bb3HMKHaNM, B OT4yeTa 3a nevyanbata unu 3arybata u gpyrus BceobXxBaTeH [OXO4 Ha pefq
»PUHaHCOBM pa3xogmn”.

4.9. OTunTaHe Ha NMU3NHIOBUTE JOTOBOPU

AkTnBuTe, OTAAOEHM NO onepatnBHU JTIN3NHIOBU OOroBOpPU, Ce OTpa3dABaT B OTHETA 3a (*)I/IHaHCOBOTO
CbCTOAHNE Ha ,D,py)KeCTBOTO. [oxoabT oT onepaTtuBHU NMN3NHIOBM OOroBOpu ce npu3HaBa ANPEKTHO
KaTo npunxond B OT4ETa 3a nedyan6ara mnm 3ary6aTa n gpyrua BCceoOXBaTeH OX04 3a CLOTBETHUSA
OT4eTEeH nepuoa.
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4.10. WHBECTULNOHHUN NMOTU
Moden Ha cnpasednusama cmoliHocm

ﬂ,py)KECTBOTO OoT4YnTa Kato MHBECTULUMOHHN UMOTU 3eMA U Crpadun, KOUTO Ce OAbplKaT 3a noJjiydaBaHe
Ha npunxogn oT HaemM " /vnnu 3a yBelnndyeHne Ha Kannutana, no Mmogena Ha cnpasegnmearta CTOWMHOCT.

VIHBECTULMOHHNTE MMOTM Ce OueHsiBaT MbpBOHavyanHo no cebGecTOMHOCT, BKI4YBalla MOKynHaTa
LEeHa N BCAKAKBU pas3xoamn, KOMTO ca NPSAKO CBbP3aHU C MHBECTULIMOHHMSI MMOT, Hanpumep XoHopapu
3a NpaBHM YCNyru, JaHbLM N0 NPEXBbPASHE HA MMOTa 1 APYrK pasxoau no caenkara.

VIHBECTULUMOHHUTE WUMOTM Ce MpeoueHsBaT Ha rogvwHa ©asa W ce BKNYBAT B OT4eTa 3a
(PMHAHCOBOTO CLCTOSIHME MO NasapHUTE UM CTOMHOCTU. Te ce onpeaensat oT HE3aBUCUMU OLLEHUTENN
¢ npodhecmnoHanHa keanudukaumsi n 3Ha4yMTeneH NpodecroHaneH onuT B 3aBMCMMOCT OT XapakTepa
N MECTOHaxX0XOEeHNETO HAa MHBECTULMOHHUTE MMOTH, Basnparniki ce Ha JoKasaTericTBa 3a nasapHuTe
YCIoBUS.

Bcsaka nedanba mnnm 3ary6a OT NpoMAHa B cCnpaBennmBata CTOMHOCT unn oT npop,a>|<6a Ha OaneH
MHBECTULUMOHEH MMOT Ce Npu3HaBa He3abaBHO B nedanbara wnu 3ary6aTa Ha pen ,,HPOMHHa B
cnpasegnmBarta CTOMHOCT Ha MHBECTULIMOHHU UMOTIU”.

Mpuxogoute OT Haem M onepaTUBHUTE Pa3xOoAu, CBbP3aHN C MHBECTULMOHHU UMOTHU, Ce NPeacTaBaT B
oTyeTa 3a nevyanbaTa unu 3arybarta u gpyrua BceobxeBaTteH oxon CbOTBETHO Ha pea ,[lpuxogn” u
pen ,Pa3xoan’, n ce npusHaBaT, KakTo € OnMcaHo B NosiCHeHne 4.6 n nosicHeHue 4.7.

4.11. ®UHAHCOBM MHCTPYMEHTU cbrnacHo MC®O 9, cuntaHo ot 01.01.2018 r.
4.11.1. NMpun3sHaBaHe n oTNUcCBaHe

durHaHcoBUTE aKTMBM U (PMHAHCOBUTE NMacuBKU Ce Npu3HaBaT, Korato [pyXeCTBOTO CTaHe CTpaHa no
JOrOBOPHUTE YCNOBUSA HA (PMHAHCOBUSA MHCTPYMEHT.

drHaHCOBUTE aKTMBM Ce OTNUCBAT, Korato OOroBOPHUTE MNpaBa BbPXYy MNapuyHUTE notoun ot
CbVIHaHCOBVIFl akKTUB MU3Tn4at unm Korato q)I/IHaHCOBVIﬂT aKTB N MO CbLEeCTBO BCUYKMN PUCKOBE U
n3roamn ce npexsbpniAaT.

drHaHCOBUTE NacmMBM Ce OTNUCBAT, KOrato 3agbiPKEHNETO, NOCOYEHO B aoroesopa, € n3nbJIHEHO, €
OTMEHEHO U CPOKbT MY € U3TEKDbI1.

4.11.2. Knacudukaumsa n nbpBOHa4YanHo oueHsiBaHe Ha chuHaHCOBU aKTUBMU

MbpBOHaYanHo UHAHCOBUTE aKTMBM Ce OTyuTaT Mo ChpaBednvBa CTOWMHOCT, KopurMpaHa c
pasxoguTe No chernkata, ¢ U3KMYeHNne Ha UHaAHCOBUTE akTMBWM NO ChpaBefnvMBa CTOMHOCT npes
neyanbarta wnu 3ary6aTa N TbProBCKUTE B3e€MaHUA, KOUTO He CbAObpXaT CbLUeCTBEH (*)I/IHaHCOB
KOMIMOHEHT. |_|'prOHa'~IaJ'IHaTa oueHKa Ha CbI/IHaHCOBI/ITe akTmBm no cnpaseanmea CTOWHOCT npes
neyan6ata unu 3arybaTa He ce KopurMpa c pasxoauTte Mo caernkaTa, KOMTO Ce OTYATaT KaTo TeKyLu
pas3xoaun. ﬂprOHaqanHaTa OuUeHKa Ha TbproBCKUTE B3eMaHUA, KOUTO He CbAbpXaT CblLleCTBEH
bMHAHCOB KOMMOHEHT NpeACTaBnsBa LieHaTa Ha caernkata cbrinacHo MCOO 15.

B 3aBMCMMOCT OT HauyMHa Ha MocrneaBallo oT4yMUTaHe, (bI/IHaHCOBMTe akKTuBu ce KJ'laCVI(*)I/ILI,I/IpaT KaTo
ObIrOBU MHCTPYMEHTU MO aMOpPTU3NpaHa CTOWMHOCT;

KﬂaCM(bI/IKaLlVIﬂTa Ha (bI/IHaHCOBI/ITe aKTUBU Cce onpepaend Ha 6asaTa Ha crnegHuTe OBe ycnosua:

e OGu3Hec MoaenbT Ha [pyecTBOTO 3a ynpaBneHue Ha PMHAHCOBUTE aKTUBY;
e XapakTepuCTMKWUTE Ha JOrOBOPHUTE NapuyHM NOTOLM Ha (PMHAHCOBUS aKTUB.

Bcuukn npuxogou u pasxoau, cBbp3aHu C pMHaAHCOBUTE akTMBKU, KOMTO Ca Mpu3Hatu B neyanbarta u
3arybarta, ce BKNYBaT BbB (DMHAHCOBM pas3xoan, (pMHAHCOBM MPUXOAM MM ApYyrn OUHAHCOBM
no3nuMn C M3KIYeHne Ha obesueHkaTa Ha TbProBCKUTE B3eMaHusl, KOATO ce MpeacTaBs Ha pen
Apyru pasxoam B oTyeTa 3a nevanbara wnu 3arybarta v gpyrus BceobxBaTeH 4oX0f,.

4.11.3. O6Ge3uUeHKa Ha (pHaAaHCOBUTE aKTUBU

HoBute wusuckBaHmsa 3a obesueHka cbrnacHo MCOO 9, wu3snonssatr nosedye uHOPMaLMS,
opueHTMpaHa KbM ObelleTo, 3a [a MNpU3HaAT OYakBaHWTE KpeawuTHU 3arybum — mMopensT 3a
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,O04aKBaHWUTE KpeauTHWU 3arybu®, KOWTO 3amecTBa ,Mofena Ha NoHeceHWTe 3arybu®, npeactaseH B
MCC 39.

WHCTpyMeHTUTE, KOUTO nonagat B obxBaTa Ha HOBWUTE W3UCKBAHWS, BKIIOYBAT 3aeMu U OPYru
ObNroBn oMIHAHCOBU aKTMBU, OLIEHSBAHW NO amMopTuU3npaHa CTOMHOCT, TbProBCKU B3eMaHUS, akTUBYU
no AOroBopwu, NpmM3HaT 1 oueHsiBaHM cbrnacHo MC®O 15, KakTo 1 KpeaUTHU aHTXXUMEHTU N HSAKOMU
J0oroBopu 3a (pMHaHcOBa rapaHuust (Npu eMUTeHTa), KOUTO HE Ce OTYUTaT Mo cnpaBeanunBa CTOMHOCT
npes nevyanbara unu 3arybara.

|_|pVI3HaBaHeTO Ha KpeauTHU 33Fy6VI BeYe He 3aBMUCKM OT HacTbNBaHETO Ha CcbOUTME C KpeauTHa
3aryba. Bmecto ToBa [pyXeCTBOTO pasrnexaa no-wmpokK CnekTbp oT nHopMaLmsa npu oLeHkata Ha
KpeauTHUSI PUCK U OLIEHSIBAHETO Ha OYaKBaHUTE KpeauTHW 3arybu, BKIIOYMTENHO MUHANM cbbutus,
TEKyLLM YCIOBUS, pa3yMHN 1 NoaabpXKally NPOrHo3n, KOUTO BNUSIAT BbPXY OvYakBaHaTa cbbupaemocT
Ha ObAeLnTe NapUYHN NOTOLM HA UHCTPYMEHTA.

anI npunaraHeTo Ha Ta3n nogxoa, Haco4eH KbM ObaeweTo, ce npasuv pasrpaHn4eHne mexay:

e (pMHAHCOBU WMHCTPYMEHTW, YMETO KPEOWTHOTO Ka4yecTBO HE Ce € BIIOLWUIIO 3HAYMTENTHO
CMpPSIMO MOMEHTA Ha MbPBOHAYANIHOTO NpM3HaBaHe UMW MMaT HUCBK kpeauTeH puck (Pasza 1)
n

o  (PUHAHCOBU MHCTPYMEHTU, YNETO KPEOUTHOTO KayeCTBO Ce € BIIOLWIO 3HAYUTENHO CNPSAMO
MOMEHTA Ha MbPBOHAYaNHOTO NPM3HABaHE UITN Ha KOUTO KPEOUTHUSA PUCK He e HUCBK (Pasza
2)

o ,Daza 3" ob6xBalia hMHAHCOBM aKTMBU, KOUTO MMAT OOEKTMBHM JoKa3aTerncTea 3a obesueHka
KbM OTYeTHaTa gata. Huto eamH ot ouHaHCOBUTE akTMBU Ha [py>keCTBOTO He nonaja B Tasu
KaTeropums.

12-meceyHn ovakBaHu KpeauTHu 3arybu ce npusHaBaT 3a NMbpBaTa KaTeropus, AOKato OYakBaHWUTE
3arybn 3a uenusa cpok Ha (PMHAHCOBUTE WMHCTPYMEHTM Ce Npu3HaBaT 3a BTopaTa KaTeropus.
OuvakBaHUTE KpeauTHM 3arybu ce onpedensaTt KaTo pasfnukata Mexay BCUYKM OOTOBOPHU MapuyHu
noTouM, KOUTO ce ObIvKaT Ha [pyKeCcTBOTO U NapuUYHUTE MOTOLM, KOUTO TS AENCTBUTENHO OYakBa ga
nony4un (,napudeH Hegocture). Tasm pasnvka e JUCKOHTUPaHa No MbpBOHAYanHUsa eekTUBEH NUXBEH
NPOUEHT (MW C KOPUIMPaHMS CNPSMO KpeanTa e(peKTUBEH NUXBEH NMPOLIEHT).

M3uncnasaHeTo Ha oOYakBaHWUTE KpeaunTHu 3ary6m ce onpepgena Ha b6asaTa Ha BEPOATHOCTHO
npeterneHarta I'Ipl/l6ﬂl/l3VITeﬂHa OLUEeHKa Ha KpeauTHute 3ary6m npes3 o4akBaHUA CPOK Ha (*)I/IHaHCOBVITe
MHCTPYMEHTW.

4.11.4. Knacudumkaums n oueHsiBaHe Ha PMHAHCOBUTE NacUBMU

durHaHCcOBUTE NacuBM Ha ﬂpy)KeCTBOTO BKIo4BaT noJsiydeHn 3aemMun, TbproBCkn 1 Opyru d)I/IHaHCOBVI
3adblKeHus.

duHaHcoBUTE NacuBu ce oueHaBaT NbpBOHA4YanHO MO cnpasegnmMea CTOMHOCT n, Kpaeto e
MPUAOXNUMO, Ce KOPUrMpaT Mo OTHOLLEHWE Ha pas3xoauTe Mo caernkaTa, OCBeH ako [pyKecTBOTO He e
onpenenuno aageH MHaHCOB MacuB KaTo OLEHsIBAH NO CnpaBefnvBa CTOMHOCT npe3 nedvanbarta u
3arybara.

durHaHCOBMTE NacuBK Ce OLlEeHsIBAT NocreaBalo no aMopTM3MpaHa CTOMHOCT, M3NOoN3Banku Metona
Ha edeKkTnBHaTa nuxea.

4.11.5. MNocneaBallo oueHssBaHe Ha PMHAHCOBUTE aKTUBMU
A bNroBn MUHCTPYMEHTM NO aMOPTU3MpPaHa CTOWHOCT

®uHaHCOBWTE aKTMBK CE OLIEHSIBAT MO aMopTU3MpaHa CTOMHOCT, ako akTUBUTE U3MbIHABAT CreaHUTe
KpUTEpUM U He ca OonpefenieHn 3a OLeHsiBaHe NO chnpaBeanvMBa CTOMHOCT npe3 nedvanbata u
3arybara:
e [PYXECTBOTO yrnpaBnsiBa akTMBUTE B paMKuTE Ha GU3HeEC Mopen, YUSiITO Len e Aa Obpxu
dmHaHCOBMTE aKTUBU 1 Aa Cbbupa TEXHUTE JOrOBOPHU MAPUYHU MOTOLMK;
e CbIMacHO [OrOBOPHWTE YCMOBUSI Ha (PUHAHCOBUSI aKTMB Ha KOHKPETHW OaTu Bb3HMKBAT
nMapuMyHM noTouu, KOMTO Ca EAMHCTBEHO MrawaHus Mo rMnaBHuua W fuxBa BbPXY
HenmoraceHaTa CymMa Ha rnmaBHuLaTa.
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Tasu kaTeropus BKMtoYBa HeAepuBaTUBHU (DMHAHCOBM aKTUBM KaTo 3aeMMU U B3eMaHUsl C OUKCUpaHn
UM onpeaenMmMu MnawiaHns, KOUTO He Ce KOoTupaT Ha akTuBeH nasap. Cnes nbpBOHAYarHoTo
npu3HaBaHe Te Ce OLEeHsIBaAT N0 aMopTU3MpaHa CTOMHOCT C U3MON3BaHe Ha MeToaa Ha edekTMBHaTa
nmxea. [UCKOHTUpaHe He ce M3BbLPLUBA, KOraTo edeKTbT OT HEro € HecbLUeCTBEH. [pyKecTBOTO
Knacudpuumpa B TasuW KaTeropusi napute M napuyHWTE ekBMBaneHTU / napuyHWTEe CpeacTBa,
THProBCKMTE U APYrM B3EMaHWs, KakTo U perMcTpupaHun Ha bopcata obnuraumm, KoMTo npean ca omnm
Knacuduumpanm kato pHaHCOBU aKTMBU, ObpXKaHu A0 nagex B cboTBeTcTBne ¢ MCC 39.

e  TbproBcku B3eMaHus

TbproBCckUTe B3EMaHUS ca CyMW, AbIDKUMU OT KIMEHTU 3a NpOodafeHWn YCIyru, W3BbPLUEHU B
obuyanHms xo Ha ctonaHckaTa genHoct. OBMKHOBEHO Te ce AbInKaT 3a ypexaaHe B KpaTbK CPOK U
crnegoBaTenHO ca  KrnacuduuMpaHM KaTto  TeKywu. TbproBCcKATE B3eMaHWsi Ce npusHaBaT
MbpBOHAyYanHO B pa3mep Ha 0e3yCrnOBHOTO Bb3HarpaxgeHue, OCBEH ako CbAbPXaT 3HAYUTENHU
KOMMOHEHTN Ha (puHaHcupaHe. [pyXeCcTBOTO ObpXM TbProBCKATE B3eMaHusl C Len cbbupaHe Ha
OOrOBOPHUTE MapW4YHM MOTOUM W CrNeAOoBaTENHO M OUEHsIBA MO amMopTu3MpaHa CTOMHOCT, KaTo
n3nons3ea MetToda Ha edpeKkTMBHaTa nuxea. [ANCKOHTMPaHe He Ce U3BBLPLLBA, KOraTo edhekTbT OT HEero
€ HeCbLLEeCTBEH.

4.11.6 O6e3ueHKa Ha hMHAHCOBUTE aKTUBU

HoBute wnsmckBaHmss 3a obesueHka cbrmacHo MC®O 9, wusnonssat noseve wHdOpPMaUMs,
OpveHTMpaHa KbM ObaelleTo, 3a Aa MpU3HAsT OvaKBaHUTE KPeauTHM 3arybu — modenbT 3a
,04aKBaHuUTe KpeauTHW 3arybu“, KOWTO 3amecTBa ,MoAerna Ha MnoHeceHuTe 3arybu®, npeacrtaBeH B
MCC 39.

WHCTpyMeHTMTe, kouTo nonagaTt B obxBaTa Ha HOBUTE W3UCKBAHUSA, BKMOYBAT 3aeMu W Opyru
ABbNIOBN PMHAHCOBMW aKTUBMW, OLEHSBaHW NO aMOpPTU3MpaHa CTOMHOCT, TbProBCKM B3EMaHWs, akTUBM
Mo AOroBopM, NPU3HAaTN U oueHsBaHu cbrnacHo MC®O 15, KakTo 1 KPeAUTHU aHTaXXUMEHTU U HSKOM
A0roBopu 3a oMHaHcoBa rapaHums (Mpu emuTeHTa), KOUTO He Ce OTYnTaT No cnpasennuBa CTOMHOCT
npes nevyanbara unu 3arybara.

MpuaHaBaHeTO Ha KpeauTHU 3arybu Beye He 3aBWUCM OT HACTbMBaHETO Ha CbOGUTME C KpeauTHa
3aryba. BmecTo ToBa [IpyKecTBOTO pasrnexaa no-MpoK CnekTbp OT MHAopMaL s Npu oLeHKaTa Ha
KPEAUTHUA PUCK M OLIEHABAHETO Ha OYakBaHWTE KpeOWTHM 3arybu, BKMOYUTENHO MUHANM cbbuTus,
TEKYLLUM YCNOBUS, Pa3yMHU 1 NnoaabpxKally NPorHo3u, KOUTO BIMSAT BbPXY oYakBaHaTa cbbupaemocT
Ha O6bJeLLnTe NapuUyHMU NOTOLM Ha UHCTPYMEHTA.

I'Ipm npunaraHeTo Ha Ta3n nogxoa, Haco4eH KbM ObaeweTo, ce npaBu pasrpaHnydyeHmne mexay:

e (pMHAHCOBU WMHCTPYMEHTW, YMETO KPEeOUTHOTO KA4yeCcTBO He Ce € BIIOWMIIO 3Ha4YUTEeNHO
CMpPSAMO MOMEHTA Ha MbPBOHAYANIHOTO NPU3HaBaHe UNU MMAaT HUCHK KpeauTeH puck (dPasa 1)
n

e  (PUHAHCOBU WHCTPYMEHTU, YNETO KPEOUTHOTO KayeCTBO C€ € BIIOLIWIO 3HAYUTENHO CNpPSAMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABAHE UMM Ha KOUTO KPeaUTHUSA pUCK He e HUCHK (Pasa
2)

o ,DPasa 3" obxBalia hMHAHCOBM aKTMBU, KOUTO MMAT 0BEKTMBHM JoKa3aTeNicTBa 3a obe3LeHka
KbM oT4yeTHaTa aarta. HuTo eamH ot ouHaHcoBUTE akTMBM Ha [pyKecTBOTO He nonaja B Tasu
KaTeropus.

12-meceyHV o4yakBaHW KpeauTHM 3arybu ce Mpu3HaBaT 3a MbpBaTa KaTteropvs, AOKaTO OYakBaHUTE
3arybu 3a uenus Cpok Ha (UHAHCOBWTE MWHCTPYMEHTM Ce Mpu3HaBaT 3a BTOpaTa KaTeropws.
OvakBaHuTe KpeauTHU 3arybu ce onpedenaT KaTo pasnukata Mexgy BCUYKM OOrOBOPHU MapuyHM
noToum, KOUTO ce AbikaTt Ha [pyXecTBOTO N NapuyHUTE NOTOUM, KOUTO TS AENCTBUTENHO OYakBa ga
nonyuu (,napuyeH HegocTtur*). Tasm pasnvka € AUCKOHTUPaHa No MbpBOHaYanHUA eheKTUBEH NNXBEH
NPOLEHT (MK C KOPUTMpPaHWs CNpAMO KpeanTa eeKTUBEH NINXBEH MPOLEHT).

M3uncnaeaHeTo Ha oOYakBaHWUTE KpeanTHu 3ary6m ce onpepgena Ha b6asaTa Ha BEpPOATHOCTHO
npeterneHarta Flpl/l6ﬂl/l3VITeﬂHa OLUeHKa Ha KpeaAuTHute 3ary6m npes3 o4akBaHUA CPOK Ha (*)MHaHCOBMTe
MHCTPYMEHTW.
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412. ®UHAHCOBM MHCTPYMEHTU cbrinacHo MCC 39, no 31.12.2017 r.

®PuHaHCOBNTE aKTMBM M NacuBM ce Mpu3HaBaT, korato [pyXeCcTBOTO CTaHe CTpaHa Mo LOroBOPHU
CnopasyMeHus, BKMYBaLLM (PUHAHCOBU MHCTPYMEHTM.

®duHaHCOB aKTUB Ce OTNMCBa, KOraTto ce 3arybu KOHTPON BbpXy [OroBOPHUTE MpaBa, KOUTO
cbCTaBnaBaTt (PUHAHCOBUS aKTUB, T.€. KOraTo ca M3TeKNW npasaTa 3a fnonydyaBaHe Ha napuyHu
noToUM UK € NpexBbprieHa 3Ha4yMMarta YacT OT pUCKOBETE U N3roguTe oT cobCTBEHOCTTA.

durHaHCOB NacuB ce OTNMCBA MPU HEroBOTO MOracsiBaHe, M3nnawjaHe, Npyu aHynupaHe Ha caenkaTa
UNu Npu N3TM4YaHe Ha JABHOCTHUSI CPOK.

Mpn nbpBOHaYanHoO npuM3HaBaHe Ha PUHAHCOB aKTUB U (pMHaAHCOB nacue [pyXeCTBOTO MM OueHsABa
no crnpaBednvBa CTOWHOCT MNIOC pas3xoauTe Mo TpaH3akuusata C W3KMNYeHne Ha (UHaHCOoBUTE
aKTMBM WM MNacvBK, OTYUTAHM MO cChpaBensiMBa CTOMHOCT B nevyanbarta wnu 3arybata, Kouto ce
np13HaBaT MbpPBOHaYarHo No cnpaBenMBa CTONHOCT.

PuHaHCOBWTE aKTUBM Ce NpU3HaBaT Ha JaTaTta Ha caenkarta /gaTarta Ha ypexxgaHeTo.

durHaHcoBUTE aKTUBM U (PUHAHCOBUTE NACUBK Ce OLIeHsIBAT NocreaBallo, KakTo e MOCOYeHo No-Aory.
4.12.1. ®dunHaHCOBU aKTUBM

C uen nocnegBawo oOUeHsIBaHE Ha CbVIHaHCOBVITe akTuBN, C MU3KIKOYEeHMe Ha Xempkupalute
MHCTPYMEHTH, TE Ce KnacwcbmumpaT KaTo KpeagunTn n B3emMmaHuA.

durHaHCOBWTE aKTUBM Ce pa3npenensaT KbM OTAENHUTE KaTeropumn B 3aBUCMMOCT OT LIENTa, C KOSTO ca
npngobutn. KateropmaTta Ha gageH pvHaHCOB MHCTPYMEHT onpeaens MeToga My Ha OLeHsiBaHe ”
Janu npuxoamTe u pasxoguTe ce oTpassBaT B nevanbarta unu 3arybata unu B apyrust BceobxsaTeH
goxon Ha [pyxecTtBoTo. Beumukm UHAHCOBM aKTUBM C WU3KIKOYEHWE Ha Te3W, OTYMTaHW Mo
crnpaBeaniMBa CTOMHOCT B nevanbara unu 3arybarta, nognexart Ha TecT 3a obe3LeHKka KbM gaTaTa Ha
uHaHcoBua oTyeT. PuHaHcoBUTE akTMBM ce obesleHsiBaT, Korato CbLLeCTBYyBaT OOEKTUBHM
JoKasaTencTea 3a ToBa. [punarat ce pasnuyHn KpUTEpUN 3a onpeaensiHe Ha 3arybarta ot obesueHka
B 3aBMCMMOCT OT KaTeropusita Ha MHaHCOBMTE aKTVBW, KAKTO € ONucaHo no-Aony.

Bcuykn npuxoam n pasxogum, CBbp3aHn C NpUTeXaBaHeTo Ha (PMHAHCOBY MHCTPYMEHTU, ce OoTpa3saBar
B neyanbata wnu 3arybata npu nony4yaBaHeTO MM, HE3aBWCMMO OT TOBa KaK Ce OLeHsiBa
GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBMSA aKTUB, 32 KOWTO Ce OTHacAT, U Ce NpeAcTaBAT B OT4eTa 3a
nevyanbatra wnu 3arybata u pgpyrus BceobxBaTeH pAoxod Ha pepose ,PuHaHcoBM pasxoawn’,
»<PHaHcoBKn npuxoaun” unu Jpyrn nHaHCoBM No3uumun’, ¢ U3KMNYeHne Ha 3arybata oT obesueHka
Ha TbProBCKM B3eMaHusi, KOSTO ce NnpeacTass Ha peg ,Apyru pasxogn”.

er,DMTVI n B3emMaHunsa

Kpeautn n B3emaHusl, Bb3HWKHANM MbpBOHAYanHo B [pyeCcTBOTO, ca HeaepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTWN C (pMKCMpaHM MnalaHusl, KOMTO He ce TbpryBaT Ha akTuBeH nasap. KpeauTute u
B3eMaHusiTa NocnefBallo ce OLEeHSBAT Mo amopTM3MpaHa CTOMHOCT, KaTo Ce U3Non3Ba MeToAbT Ha
edekTMBHATa NMXBa, HamareHa ¢ pa3Mepa Ha obesueHkata. Bcska npomsiHa B cTOMHOCTTa MM ce
oTpassiBa B nedvanbaTta wnu 3arybata 3a Tekywus nepuop. [Mapute u napuyHUTE €KBUBANEHTW,
TbProBCKWUTE U NO-ronisiMaTta 4YacT OT ApyrM B3eMaHusi Ha [pyecTBOTO crnajaT KbM Tasu KaTeropusi
(PMHAHCOBM WHCTPYMEHTW. [UCKOHTMpaHe He ce UW3BbpLUBa, KOraTo eqeKkTbT OT Hero e
He3Ha4YnTeneH.

3HauMMK B3eMaHua ce TecTBaT 3a obesleHKka Mo OTAerNHO, KoraTo ca MPOCPOYEHN KbM gataTta Ha
(PMHaAHCOBMS OTYET UMK KOraTo CbLLECTBYBAT OBEKTMBHY [0Ka3aTencTsa, Ye KOHTPareHTbT HAMa Aa
M3MbIHU 3aabiKkeHusaTa cu. Beuukn apyru B3emaHua ce TecTsat 3a obesleHka Mo rpynu, KoUTo ce
onpeaenaT B 3aBUCMMOCT OT MHAYCTPUSATA M PErMoHa Ha KOHTpareHTa, Kakto U OT APYr1 KPeauTHU
pVCKOBE, aKo CblLeCTByBaT TakvmBa. B To3u cnydail npoueHTbT Ha obesleHKkaTa ce onpeaens Ha
fasata Ha MCTOPUYECKM AaHHW OTHOCHO HeroraceHu 3adbiDKEeHUss Ha KOHTPareHTU 3a Bcska
naeHTUUUMpaHa rpyna. 3arybaTa oT obesleHKa Ha TbProBCKUTE B3eMaHus ce NpeacTaBs B oTyeTa
3a neyan6ata unu 3arybarta v gpyrus BceobxsateH Aoxof Ha pen ,Jdpyrv pasxoaun”.

4.12.2. ®nHaHCOBM NacuUBM
®uHaHcoBNTE NacyBu Ha [py>KeCTBOTO BKMOYBAT 3aEMM, TbProBCKA 1 APYrv 3abIDKEHUS.

duHaHCcOBWTE MacuBK ce NpU3HaBaT, Korato CbllecTByBa [OroBOPHO 3adbllkeHue 3a nnallaHe Ha
napuyHn cymMmu vnu pyr pyHaHCOB akTUB Ha OpYro NpeanpusTue UnvM AOroBOPHO 3adblibKeHWe 3a
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pasvsiHa Ha (OMHAHCOBW WMHCTPYMEHTW C OPYro npeanpuatue npu noteHumanHo HebnaronpusaTHu
ycrnoBus. Bcuyku pasxogn, CBbp3aHu € NIMXBU, U NPOMEHN B CripaBeasiMBaTa CTOMHOCT Ha (OMHAHCOBM
WHCTPYMEHTK, ako Mma TakuMBa, Ce Mpu3HaBaT B nevandarta vwnu 3arybata Ha pen ,PuHaHcoBU
pasxoan” nnun ,dnHaHcoBK npmxoaun”.

drHaHCcOBMTE NacvMBM ce OLEeHsBaT MocrneaBallo Nno amopTuavpaHa CTOWHOCT, KaTo ce W3Mnon3ea
MEeTOAbT Ha edeKkTMBHaTa nuxBa, C W3KMNOYEeHWe Ha (UHAHCOBU WHCTPYMEHTW, AbpXKaHu 3a
TbpryBaHe Wnu onpeferieHn 3a oLeHsiBaHe Mo crpasBeanvBa CTOMHOCT B nevan6arta unu sary6ara,
KOWUTO Ce oLieHsABaT Mo crpaseAnvBa CTOMHOCT C OTYMTaHe Ha NpoMeHUTe B nevan6arta unu 3arybara.

BbaHkoBUTE M 0OMUraLMOHHN 3aeMWU ca B3€TU C LEeN OAbIITOCPOYHO noarnomaraHe Ha AeWHOCTTa Ha
OpyxectBoTo. Te ca oTpaseHM B oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha [pyKecTBOTO, HETHO OT
pasxoguTe No nonyyaBaHeTo Ha 3aemute. PUHAHCOBM pasxoan KaTto Mpemus, nnatuMma npu
ypexxgaHe Ha gbhra unu obpaTtHOTO My WU3KyryBaHe, U Mpeku pasxoau Mo chaernkata ce OTHAcAT B
oT4yeTa 3a nedanbaTa unu 3arybaTa v Opyrust BCeoGXBaTeH A0X04 Ha MpUHUMMA Ha Ha4YMCIEHUEeTo,
KaTo ce M3non3ea MeTOAbT Ha edeKTUBHWUS NUXBEH MPOLEHT, U ce NpuMbaBAT KbM MpeHocHaTa
CTOMHOCT Ha (hMHAHCOBUS NacuB A0 CTENeHTa, B KOSITO Te He Ce ypexaaT KbM Kpas Ha nepuoaa, B
KOMTO ca Bb3HUKHANMW.

T'prOBCKI/ITe 3adblKeHna ce npusHaeaTt NbpBOHAYarHO NO HOMWHalHa CTOMHOCT W Bnocneacrene
Ce oueHaABaT No aMmopTu3npaHa CTOWHOCT, HamarneHa ¢ nnawiaHus no ypexnaHe Ha 3abJKeHUEeTO.

[OuBngeHTMTE, NnaTUMM Ha akUMOHepwuTe, ce Mpu3HaBaT, korato AMBUAEHTUTE ca ofo0peHn Ha
06wwoTo cubpaHmne Ha akumoHepuTe.

4.13. [OaHbum BbpXy Aoxona

Cnopeg un. 175 ot 3akoHa 3a KOpPNopaTUBHOTO NOAOX0AHO oGnaraHe, ApyXecTBaTa CbC creLunanHa
MHBECTULIMOHHA LieNn He nopanexaT Ha obnaraHe ¢ KoprnopaTuBeH AaHbK, B pesynTaT Ha KoeTo 3a
OpyXecTBOTO He Bb3HMKBAT TEKYLUM 3aQbiHKEHUA 3a KopropaTuMBeH OaHbK, KakTo W OTCPOYEHM
OaHbYHN aKTUBU U MacUBMW.

4.14. Mapw 1 napuyHN eKBMBaNeHTH

Mapute U NapuUYHNTE EKBUBANEHTU Ce CbCTOAT OT HaNM4YHWUTE napu B Gpo U NapuvHU cpeacTea Mo
0aHKOBU CMETKMU.

4.15. HeTekywu akTUBM, KnacuduumpaHu KaTo AbpXXaHu 3a npogaxba

Korato [pyxecTBOoTO Bb3HamepsiBa fa npodade HeTeKylw, akTUB unu rpyna aktvmeu (rpyna 3a
ocBobOXaaBaHe) 1 ako npogaxbaTta € MHOro BeposTHO Aa Obae ocbliecTBeHa B 12-MeceveH Cpok,
aKTUBBLT WNW rpynata 3a ocBoboxpaBaHe ce krnacuduumpaTt KaTo AbpxaHu 3a npopaxba un ce
npeacTaBaT OTAENHO B oT4YeTa 3a (PUHAHCOBOTO ChLCTOSIHME.

AKTMBM, KnacuduumMpaHn kaTo ObpxkaHu 3a npodaxba, ce oueHsiBaT MO Mo-HUckata oT TAxHaTa
GanaHcoBa CTOWHOCT HEMOCPEeACTBEHO cried TAXHOTO onpedensiHe Kato AbpXaHu 3a npogaxba u
TAXHaTa chnpaBednMBa CTOMHOCT, HamarieHa C pasxoaute Mo npogaxbata WM. AKTUBUTE,
KnacuduvumMpaHn Kato ObpXaHu 3a npodaxba, He noanexar Ha aMopTusauus cnep TAXHOTO
KrnacudvumpaHe kaTo obpxaHu 3a npogaxoa.

4.16. CoOcTBeH KanuTan
AKLUMOHEPHUAT KanuTan Ha [py>XeCTBOTO OTpa3siBa HOMUHANHaTa CTOMHOCT Ha EMUTUMPAHUTE aKu .

HepasnpeneneHaTa neyanGa BkMoYBa TEKyLLMS (PMHAHCOB pe3ynTaTt U HepasnpeaeneHuTe nevyantu
N HEMOKPUTKM 3aryGu OT MUHAMNMN rOAUHM.

3agbmkeHnsTa 3a NnawaHe Ha AMBMAEHTM Ha akUMOHEPUTE Ce BKITYBAT Ha pefn ,3adbIMKeHUs KbM
CBbp3aHu nuua” n/vnn pepn , TbproBCkM 1 Apyru 3agbikeHns“ B oT4eTa 3a (PMHAHCOBOTO CbCTOSHME,
KoraTo AMBMAEHTUTE ca oAobpeHun 3a pasnpedernieHne oT obLWoTo cbbpaHue Ha akuMoHepuTe nNpean
Kpas Ha otyeTHus nepuod. CwrnacHo un. 10, an. 1 ot 3akoHa 3a gpyxecTBaTa CbC creuuarnHa
WHBECTULMOHHA Uen, ApyXecTBaTa OT TO3M TUN pasnpeaensT Kato AMBMAEHT He no-manko oT 90 %
oT neyan6aTa cu 3a cboTBEeTHaTa oMHaHcoBa roguHa. [Nevyanbarta 3a pasnpeneneHne ce kopurmpa
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cbrmacHo un. 10, an. 3 ot 3akoHa 3a apyxecrteata CbC chneuuanHa WHBECTUUMOHHa LuUernl.
[OvBnaeHTnTE Cce nannawart B CpOK 12 meceua ot Kpad Ha CbOTBEeTHaTa rognHa.

Benuku TpaH3aKkuun, npun Hann4dne Ha TakmBa, CbC cobcTBEHMLMTE Ha ,D,DY)KGCTBOTO ce npeacrtaBAat
OTAENTHO B OTYETa 3a NPOMEHNTE B cobCcTBEHMSA KanuTarn.

4.17. Bwb3HarpaxaeHus Ha cnyXxuTtenure

D,py)KeCTBOTO OTHUTA KPATKOCPOYHU 3aO0bIIKEHUA NO KOMNEHCUpyeMn OTnyCKU, Bb3HUKHANKU nopagu
Hen3non3eaH nnateH roguvweH OoTnyCcK B ClnydauTte, B KOUTO Ce O4YakBa Ton ga 6bgaT nonseaH B
paMKnUTe Ha 12 meceua cneq gatarta Ha OTYETHUS nepuona, npes KOMTO HaeTuTe nuua ca Nonoxunm
Tpyaa, CBbp3aH C Te3n OTNYyCKN. KpaTKOCpO‘-IHI/ITe 3ablKeHNa KbM nepcoHana BKM4YBaT 3aniaTtun n
counanHum ocurypoBku. Kbm Kpad Ha ABaTta CcpaBHMMW nepuoaa, ,D,py)KECTBOTO HAMA 3aabJDKeHUA no
Hen3nosn3saHn OTMNYyCKW.

CvbrnacHo msnckBaHusita Ha Kogekca Ha Tpyaa npu npekpaTsiBaHe Ha TPy4oOBOTO NPaBOOTHOLLEHME,
cned Kato CNyXWUTeNsaT € npuaobun npaBo Ha MNEHCUs 3a OocurypuTeneH cTax W Bb3pactT,
[pyxeCcTBOTO € 3aabimKeHO Aa My u3nnaty obesweTeHne B pasmep A0 LWecT OpyTHM paboTHu
3annaTu. MNpeasma obCcToATENCTBOTO, Ye Npe3 crneaBallnTe NeT roanHU He ce o4YakBa NEHCUOHMpaHe
Ha cnyxutenu Ha [pyXeCcTBOTO, TO HE € HauMcnsiBano MnpaBHO 3aabilKeHue 3a usnnawiaHe Ha
obeslleTeHnss Ha HaeTUTe Nnuua Npyu NEeHCMOHUpaHe B CbLOTBETCTBUE C u3nckeaHuata Ha MCC 19
~Joxoan Ha HaeTu nuua”.

KpaTKkoCcpoyHWTEe AOXOAM Ha CAYXUTEnuTe, BKNIOYMTENHO U NonaraeMuTe ce OTNyCKW, Ce BKMNYBaT B
TekywmTe nacmeu Ha pefn ,3agbipkeHns KbM nepcoHana” wn/unu ,KpaTKoCOpYHM 3a4bIDKEHUS KbM
CBbp3aHu nmua“ No HeQMCKOHTUPaHa CTOMHOCT, KOATO [pyXeCcTBOTO OYakBa Aa m3nnatu.

4.18. 3HauyuMMmu NpeLeHKU Ha PbLKOBOACTBOTO NpPU NnpunaraHe Ha c4eToBogHaTa NoNUTUKa

3HaunmMmMTe MpeueHKNn Ha pPbKOBOACTBOTO MpW MNpunaraHeTo Ha CYETOBOAHWUTE MOMUTUKM Ha
OpyXecTBOTO, KOMTO OKa3BaT Hal-CbLUECTBEHO BIIUSHUE BbpXYy (PUHAHCOBUTE OTHETU, Ca OMUCAHU
no-gony. OCHOBHWUTE MW3TOYHWLUM HaA HECUIYPHOCT MpU M3MNOM3BaHETO Ha nNpubnuanTenHuTe
CYETOBOOHW OLIEHKN ca onucaHu B nosicHeHne 4.19.

4.18.1. MHBEeCTULUMOHHU UMOTU

MNHBECTMUMOHHUTE MMOTU Ha [lpy)KecTBOTO Ce OueHsiBaT Mo crnpaBedsiMBa CTOWHOCT, KOSITO ce
onpenens Bb3 OCHOBA Ha [OKMNafu Ha He3aBMUCUMU NULIEH3NpaHK oLueHUTenu, Ha 6asa Ha npunaraHa
MeTodoNorMs 3a OLeHsIBaHe B 3aBUCMMOCT OT creuudukaTa Ha akTMBuTe Ha [pyXecTBoTo.
MpunaraHute noaxoau ca GasupaHy B MakcUManHa CTeneH Ha nasapHy AaHHW U NPeanonoXeHus,
KOWTO MasapHUTe y4yacTHUUM Guxa Bb3NpUenu MNpu OueHsIBaHeTO Ha [JafdeH HEeABWKUM MMOT,
KopurupaHu npeasuz cneumdudHnTe ocobeHOCTU Ha akTUBUTE Ha [pyXecTBOTO.

4.19. HecurypHocT Ha cyeTOBOAHMTE NPUOBNN3NTENHMN OLIEHKU

I'Ipw N3roTBAHETO Ha (*)I/IHaHCOBMﬂ OTHET PBbKOBOACTBOTO NpaBun peanua npennosioXXeHnd, OUueHKn mn
00nyckaHna OTHOCHO Npu3HaBaHETO U OLUEeHABaHeTO Ha akTUBW, NacuMBun, NpnUxoan 1 pasxoaun.

HencteutenHute pe3yntatn Morat pnga ce pasfnndaBat OT nNpeanoryioXeHuATa, OUEeHKUTe «"
OonyckaHudatTa Ha pbKOBOACTBOTO M B pedkn Clydan CbOTBETCTBAT HaMb/IHO Ha npeanBaputenHo
oLeHeHunTe pe3ynTaTu.

Mpy un3roTBAHETO Ha NpeAcTaBeHus MHAMBUAYaneH (UHAHCOB OTYET 3HAYMMUTE MNPELEeHKM Ha
PBbKOBOACTBOTO MPW NpunaraHeTo Ha CYETOBOAHWUTE MOMUTUKM Ha [pyXecTBOTO W OCHOBHUTE
M3TOYHMLMN Ha HECUIYPHOCT Ha CYETOBOAHWUTE MPUONM3MTENHU OLEHKM HE Ce pasnuyaBaT OT Teau,
OMNoBeCTEHW B roaulLHMa dhmHaHcoB oT4eT Ha [pyxecTtBoTo KbM 31 aekemspu 2018 r.

MHd)OpMaLI,I/Iﬂ OTHOCHO CblleCTBEeHUTEe npennoryioxXeHud, OueHKU U 0onyCKaHuA, KOUMTO OKa3BaT Han-
3Ha4YNTEJIHO BIMAHNE BbPXY NMPU3HaBaHETO N OLUeHABaAHETO Ha akKTuBWU, nacuBu, Nnpnxogn n pasxoam e
npencraseHa no-gony.

4.19.1. O6Ge3LeHKa Ha B3eMaHusA

er,El,I/ITHI/ITe 3ary6|/1 npeacrtaBndBaTt pasnukata MeXxay BCUYKM OOroBOPHUM MapuyHuM noTtouu,
ObIDKMMK  Ha ,D,DY)KeCTBOTO N BCUYKM NapuU4HU MOTOLIN, KOWUTO l[',py)l(eCTBOTO O4YaKkBa pfa nony4u.
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OuakBaHuTe KpeduTHU 3arybu ca BEpOSITHOCTHO MpeTerneHa oueHKa Ha KpeauTHUTe 3arybu, KouTo
nanckBaT npeueHkaTa Ha [pyxecTtBoTo. OdyakBaHWTE KpeAuTHW 3arybu ca [UCKOHTUpaHU C
NMbpBOHaYanHusi eeKTMBEH NUXBEH MPOLEHT (UM C KOPUIMpaHWs CrpsiMo kpeauTa edeKTuBeEH
IMXBEH NpPOUEeHT 3a 3aKyneHn wunnm nbpBOHA4YalHO Cb3gafdeHu q)I/IHaHCOBVI aKTBM C KpeaguTHa
obesueHka).

4.19.2. OueHsiBaHe NO cnpaBegsiuBa CTOMHOCT HA UHBECTULMOHHU UMOTH

PbkoBOACTBOTO M3Mon3Ba JOKMNaaM Ha He3aBWCUMM NULIEH3MPaHM OLEHUTENU 3a onpejensHe Ha
crnpaBegnueata CTOMHOCT Ha MHBECTULMOHHUTE MMOTWU. Te ca 6asvpaHn B MakCMMarnHa cTeneH Ha
nasapHu JaHHW U NPEeAnOnOXeHWsl, KOUTO NasapHUTE ydacTHULUKM Brxa Bb3Npuenu npu oueHABaHeTo
Ha AafeH HeaABMXMM MMOT, KOUTO Ca KOPUrMpaHu OTHOCHO cneumduyHntTe ocob6eHOCTU Ha akTuBUTE
Ha [pyxectBoTo. WHpopmaumsa 3a oueHUTencknte MeTOAM W [ONyCKaHus € npeacTtaBeHa B
nosicHeHue 5.1.
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5. MHBECTULUMNOHHU NMOTHU

WNHBECTULMOHHMUTE MMOTU Ha [pyKecTBOTO BKMOYBAT 3eMW, Crpaan M Mpunexaly CbOpPbXKEeHUs,
KOWTO Ce HammpaT Ha TepuTopusaTa Ha Peny6nuka Bbnrapusi — BbB BapHa u Codusi, 1 ce gbpxaTt ¢
Lien nofly4yaBaHe Ha Npuxoay OT HaeM WNu 3a yBennyaBaHe CTOMHOCTTa Ha KanuTana.

3a vHgopmaumsa OTHOCHO ornpefensaHeTo Ha crnpaBegniMBaTa CTOMHOCT HA MHBECTULMOHHUTE UMOTU
BWXTE NosicHeHune 5.1.

MNpomeHnTe B GanaHcoBUTE CTOMHOCTWU, NPeACTaBeHN B oT4yeTa 3a OMHAHCOBOTO CbLCTOsIHME, MoraT
na 6bvaat 0606LeHn, kakTo creaBa:

‘000 nB..
BanaHcoBa cToMHOCT KbM 1 siHyapwu 2017 r. 17 890
MpenoctaBeH aBaHC 3a NpuaobmeaHe Ha MHBECTULIMOHHM UMOTU 9600
HoBonpunaobuTtu ypes nocrneasaliy pasxoam 98
HeTHa neyan6a oT NnpoMsaHa Ha cnpaBeanuBaTta CTOMHOCT 747
BanaHcoBa cToMHOCT KbM 31 gekemBpu 2017 r. 28 335
BanaHcoBa CTOMHOCT KbM 1 siHyapu 2018 r. 28 335
OTnucaHun No JoroBop 3a Lecust (9 600)
Mpopapexun (804)
HoBonpunaobuTtu 4ypes nocrneasaliy pasxoam 83
HeTHa neyanba oT NnpoMsaHa Ha cnpaBeanuBaTta CTOMHOCT 1319
BanaHcoBa cToMHoOCT KbM 31 aekemBpu 2018 r. 19 333

MHBECTULMOHHN MMOTU Ha CTOMHOCT 19 172 xun. nB. ca 3anoXeHu kaTto obesnevyeHne Mo 3aemu
(2017 r.: 18 735 xun. nB.).

[pyxecTBOTO oTAaBa 4YacT OT MHBECTULMOHHMTE CUM MMOTM MO AOroBopu 3a Haem. [NpuxoguTe oT
Haemu 3a 2018 r. B pa3amep Ha 78 xun. nB. (2017 r.: 206 xun. nB.) ca BKMOYEHM B OTYeTa 3a
neyanbarta wnu 3arybata u Apyrus BceobxBaTeH poxon Ha pep llpuxogm oT Haemwn”. He ca
Npu3HaBaHu YCNOBHN HaeMu.

MpeknTe onepaTMBHM pasxoam (MECTHW AaHbLUM M TakCcK) B pa3mep Ha 76 Xun. nB. ca OTYETEHU Ha
peq ,Opyrn pasxogn” (2017 r. 93 xun. nB.), OoT KOUTO 47 XuUn. NB. ce OTHacCAT 3a HeoTAadeHu nog
HaeM UMOTU, KOUTO He reHepupaT npuxoam ot Haemu npes 2018 r. (2017 r.: 64 xun. nB.)

5.1. OueHsiBaHe No cnpaBegnvMBa CTOMHOCT Ha He(PMHAHCOBU aKTUBU

CnepHaTa Tabnuua npeactaBa HUBaTa B MepapxusaTa Ha HedMHAHCOBM aKTUBM KbM 31 OekeMBpw,
oueHsABaHM NepuoanyYHo No crnpaBeanmBa CTOWHOCT:

Hueo 3 2018 2017
‘000 nB.. ‘000 nB..

MHBECTULMOHHUN UMOTHU:

- 3ema un crpagm 19 333 18 735

- aBaHCU 3a UHBECTULIMOHHU MMOTU - 9 600

O6wo 19 333 28 335

CnpaBepgnvBaTta CTOMHOCT Ha UMOTUTE Ha [pykecTBOTO € onpederneHa Ha 6asaTa Ha JoKnagu Ha
He3aBUCHMMU NNLIEH3MPaHN oueHnTenn kbm 31 gekemBpy Besika roanHa v B npeasuaeHnTe ot 34CUL
cnyyawn. MNMpegulwiHaTa npeoueHka Ha NHBECTULMOHHMUTE UMOTK € Buna n3sbplueHa kbM 31 gekemBpy
2017 r.

Kbm 31 pekemBpu 2017 r. [JpyXecTBOTO OTYMTa NPELOCTABEH NPe3 Nepuoaa aBaHc 3a nNpuaobusaHe
Ha MHBECTULMOHHN NMOTK B pa3mep Ha 9 600 xun. nB., KONTO He € 06EeKT Ha ekcnepTHa oL eHKa.

3em4 n crpagn (Hueo 3)
Mpu onpegensiHe Ha CTOMHOCTTa HA MHBECTULIMOHHUTE UMOTU Ce NpunaraT pasfnuyHn MeToaum.

— CpaBHUTENEH MeTof - NPWU KOMTO Ce M3X0XAa KaKTO OT LLIEHUTE Ha CPaBHUMWU UMOTU, Taka U OT
OPMEHTUPOBBYHM CTOMHOCTM 3a uMMoTa. OueHkaTa ce Oasvpa Ha HabnwgaBaHU LiEHWM Ha
CKOPOLLHM NasapHU caenky 3a nogobHu MMOTWU, KopurMpaHu 3a cneundmnyHmn akTopu KaTo
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MMoLL, MECTOMOMOXEeHNe N HacToALOo mn3non3saHe. CbluecTBeHn HeHabnogaBaH AaHHM ca
CBbP3aHu C KopeKkumsaTa 3a cneumdunyHuTe 3a 3eMuTe 1 crpaauTe Ha [pyXecTBOTO hakTopu.
CrteneHTa M nocokaTa Ha Ta3n KOpeKUuMss 3aBuMCU OT Opos U XapakTepucTukute Ha
HabngaBaHUTe nasapHU CAenku ¢ NOAOGHW MMOTWU, KOMTO Ca M3MNOM3BaHW 3a uenute Ha
oueHkaTa. Bbnpekn 4ye Te3n gaHHM ca cybekTMBHa npeueHka, PbKOBOACTBOTO CYUTA, Ye
KpanHaTa oueHka He 6y ce noBnusana 3Ha4YMTENHO OT APYrM Bb3MOXHW NPEANONOXEHNS.

— MeToA Ha ocTaTb4HaTa CTOMHOCT, KOWTO Ce OCHOBaBa Ha GanaHca mexay pasxoguTe 3a
peanu3aums Ha WHBECTULMOHHWUS NPOEKT WM Mpuxogute OT npopaxbuTte Ha u3rpageHuTe
obekTn. N3non3BaHeTo Ha MeToda € CBbP3aHO C XunoTesarta, Ye cnepj nocTposiBaHe Ha
npedBuaeHuTe B NpoekTa nnowu, cblimTe wWe ObaaT npeanoxeHn 3a npodaxba mno
AeNCTBaLLM Na3apHu LeHMN.

—  pasxofeH MeTof - n3Bexaa UHAMKaTMBHA CTOMHOCT Ype3 U3vmcnsaBaHe Ha TekyLmTe pasxoam
3a NOAMSHA Ha aKTMB N N3BaXAaHe Ha CyMU C Lien oTunTaHe Ha manyeckoTo n3xabssaHe u
BCMYKM Apyrn dopmn Ha obesueHsiBaHe, KOMTO ca OT 3HadveHue. ToW ce OCHOBaBa Ha
NpUHUMNa Ha 3aMeCcTBaHEeTO, T.e. Ye Npu OTCbCTBME Ha HebnaronpuaTHU HaKTopw, CBbP3aHn
C Bpeme, HeygobcTBa, pyckoBe Unu Apyrn o6CToATENCTBA, LeHaTa, KOATO KynyBad Ha nasapa
61 nnaTvn 3a oueHsiIBaHWSA akTuB, HAMa da 6bae Mo — BUCOKa OT pasxoauTe 3a MOHTax unu
nsrpaxgaHe Ha eKkBMBaneHTeH akTuB.

— MeToA Ha npuxogHaTa CTOMHOCT, € Ba3npaH Ha aHanuW3 Ha CTOMHOCTTa Ha OLEHSBaHWAT
MMOT, OCHOBaH Ha CnocobHOoCTTa My Ja reHepupa MpUMXOAM Ype3 KanuTanuavpaHe Ha
HeTHUSAT Npuxog OT MMoTa 3a AageH nepwog. lNpu onpegensHe Ha npuxogHata CTOMHOCT Ha
oueHsiBaH OOeKT ce wu3xoxga OT TpawHO peanuavpaHus YMCT roduvLeH npuxogd Ha
HeABWKUMWA MMOT, KaTo npuxogHaTa CTOMHOCT e onpegeneHa Ha 6asa peaneH wnu
Bb3MOXEH MOCTOSHHO AOoCTMraeM Haem, onpegeneH Ha 6asa cpegeH npeanaraH Haem B
panoHa, Npu oTYMTaHe CbCTOSIHMETO Ha crpagHus (PoHA M OCTaTbYHWS CPOK Ha Mon3BaHe.
Han-cbliecTBeHuTe BXoAAWM [OaHHW, KOMTO He wmoraT ga 6baaT HabnopasaHu, ca
oueHeHaTa CTOMHOCT Ha Haema U OUCKOHTOBUAT npoueHT. CnpasegnusaTta CTOMHOCT 6u ce
yBenuuyuna, ako CTOMHOCTTa Ha Haema ce yBenuuyu, no-ronsMa nnow, 6bae oTAageHa nog
HaeM Unu ONCKOHTOBUSAT MPOLUEHT ce Hamanu. OueHkaTa € YyBCTBUTENHA KbM MPOMEHU U B
TpuTe npegnonoxeHus. Bxogawmre gaHHn, n3anonssaHy Npu oueHsBaHeTo kbM 31 gekemBpu
2018 r. ca HaeM B pa3mep Ha 14.50 nB./KB. M. 1 AUCKOHTOB NpoueHT mexay 4 % n 9 %.

I'Ipm OUEeHKNTe e npunaraH u T.Hap. TexecTteH MeTo - Npun N3non3BaHeETo Ha noesevye OT eAuH MeTo[
3a onpegendHe Ha nas3apHata CTOMHOCT Ha obekTa, 3a ga ce u3Bege cnpaeseannBa nasapHa
CTOWHOCT ce onpenenAat OTHOCUTENHUTE Terna Ha oTAesniHnuTe n3non3BaHn MeTogn.
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6. MHBecTMLMM B AblUEPHU NpeanpuUaTUs

,D,py)KECTBOTO nMa crnegHunTe MHBeCTuunn B AblUepHU NpeanpuaTng:

CTtpaHa Ha
WUme Ha agbliepHOTO yuypensBaHe n OCHOBHa RefHOCT 2018 2018
npepnpusiTue OCHOBHO MSICTO y4yactue
Ha geuHoCT
Xun. n.. %
AnTtepoH Nponbpty EOO Bwnrapus Oma::;:m:l&ﬂm:av?xo:i 5 100
5

[pyxecTBOTO € 0Tpa3eHo BbB (pMHAHCOBUSA OTYET Ha [pyKecTBOTO No mMeToaa Ha cebecTonHocTTa.

Ha 31 pekemBpun 2018 r. AntepoH AOCWL, npngobusa scuukmte 500 gsna, BCEKM €OMH OT TSX C
HomuHan ot 10 nB., oT kanutana Ha Cnbpc EOO[], kaTo Ha CbLMA AEH UMETO Ha AbLUEepPHOTO
OpYXecTBO e npomMeHeHo Ha AnTepoH MNponbpTtn EOOL.

Mpe3 2018 r. [py>XeCcTBOTO HE € NONYYMno ANBNOEHTMN.

Opy»XeCcTBOTO HAMA YCIOBHU 3a0bIMKEHUS UMW OPYrY NOETU aHraXUMEHTU, CBbP3aHu C MHBECTULUA B
OblUEePHN OpYyXecTBa.

7. TbproBcku n gpyru (puHaHCOBU B3eMaHUA
2018 2017
‘000 n.. ‘000 n..
Tobprosckun B3emaHus, 6pyTHa cyma npeam obesLeHka 2115 1
OyakBaHn KkpeauTHW 3arybm un 3arybu OT obesueHka Ha TbpProBCKU (20) -
B3eMaHus
Tbproscku u apyru puHaHCOBU B3eMaHUA 2095 1

Bcuukn B3emaHus ca KkpaTKOCpOYHW. HeTHata 6GanaHcoBa CTOMHOCT Ha TbProBCKUTE U Apyru
dhvHaHCOBM B3emaHus ce npuema 3a pasymHa npubnuanTenHa oueHKa Ha cnpasegnuesaTa UM
CTOWHOCT.

Bcuukn TbproBcku n Apyrn OUHAHCOBUM B3eMaHusi Ha [pyXecTBOTO ca npernegaHn OTHOCHO
HacTbNWUIM CbOMTUS Ha HEU3MbIIHEHME. 3@ BCUYKN TbProBCKM B3EMaHUS € NPUIOoXeH MHAUBMAOYaneH
NMOAXOA 3a onpefensHe Ha O4yakBaHMTE KPeAWTHWM 3arybu KbM Kpas Ha nepuoga M CbOTBETHaTa
obesueHka B pa3mep Ha 20 xwn. nB. € Npu3HaTa B oT4yeTa 3a neyanbarta wnu 3arybata v gpyrus
BceobXxBaTeH goxo Ha peq ,Opyrv pa3xogn”.

AHanus Ha TbProBCKUTE N gpyrute d)I/IHaHCOBI/I B3eMaHund e npeacrtaBeH B NOACHEHNE 22.2

Hal-3HauyMmMuTe TbproBCckM B3eMaHusi kbM 31 AekeMBpUY ca NPeACcTaBeHU, KakTo crefBa:

2018 2017

‘000 nB. ‘000 nB.

KrnneHnt 1 2112 -
Knnent 2 3 1
2115 1
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8. MpeannawaHua v Apyru akTuBu

2018 2017
‘000 nB.. ‘000 nB..
HeTekywu:
MpeannaTteHn pasxoan BbB Bpb3ka ¢ 00NMraumoHHa eMmcus 206 235
Opyrn akTMBW, He(pMHAHCOBMU 206 235
Texkywm:
MpegnnateHun pasxonun 49 45
lMpenoctaBeHn aBaHCK Ha OOCTaBYULM 23 -
Opyru aktueu, HecpmHaHCOBU 72 45

9. Tapu v napuM4HN eKBUBaNeHTU

I'IapVITe N napuvyHnTe eKkBmnBarneHTn BKno4vBaT crneagHnTe efieMeHTun:

2018 2017
‘000 nB.. ‘000 nB..

MapuyHm cpencTtea B 6aHKku 1 B 6pon B:
- Obnrapcku nesa 14 33
- €eBpo 10 -
Mapu n napMyHn eKBUBaNeHTU 24 33

Cymata Ha napu n napuyHu eKBMBaneHTU, KOATO e GrokupaHa 3a [pyxecTBoTo kbM 31 aekeMBpU
2018 r., Bb3nu3a Ha 5 xun. nB. (2017 r.: 5 xun. nB.). Ta npeacTtaensiBa BHECEHW rapaHuuu 3a
yrnpaBneHue ot uneHoBeTe Ha CbBeTa Ha ANpeKTopuTe.

[pyXKecTBOTO € M3BLPLUMIMO OLlEeHKa Ha O4YakBaHUTE KPeOWUTHWU 3arybu BbpXYy napuyHuM cpeacTtsa U
napuvyHn ekesuBaneHtn. OueHeHata CTOMHOCT € B pasmep nog 0.1% ot GpyTHaTta CTOMHOCT Ha
napuyHuTEe CpepacTea, Aeno3vpaHy BbB (PMHAHCOBU MHCTUTYLUK, NOPaaM KOETO e onpenerieHa KaTo
HeCbLLECTBEHA M He € HaYucreHa BbB (hMHaHCOBUTE OTYETU Ha [pykecTBOTO.

10. CobcTBeH kanuTan

10.1. AKuMOHepeH Kanutan

Pernctpupanmat kanutan Ha [OpyxecTtBoTo ce cbctom oT 605 000 Ha Gpon OBUKHOBEHW akumMu C
HOMMHanHa CTOMHOCT B pa3Mep Ha 1 nB. 3a akuusi. Bcuykm akumm ca ¢ nNpaBo Ha nosflydyaBaHe Ha
OVBUOEHT M NMKBUOAUMOHEH OSN U NpeAcTaBnsBaT eauH rnac ot obwoTto cbbpaHue Ha akumMoHepuTe
Ha [pyxecTBOTO.

2018 2017
Bpovi nsgageHn 1 HanbHO NNaTeHN akUUK:
B HayanoTo Ha rognHaTta 605 000 605 000
OG6uwo 6pon akuum Kkbm 31 AekemBpU 605 000 605 000

10.2. [Opyru pesepBu

Mpe3 2018 r. ocHOBHUAT akumoHep, NHabeTpu OnsenbnmbHT XonavHr All, e Hanpasun ysBennyeHue
Ha kanuTanosata 6a3a Ha [pyxecTBoTo nog cdopmaTa Ha AOMbIHUTENHU BHOCKU U hopmupaHe Ha
OONbIAHUTENHU pe3epBu B pa3mep Ha 4 500 xun. ne. JOMbAHUTENHUTE BHOCKM Ca C AbITOCPOYEH
Xapaktep M ¢ dMKCUpaH NUXBEH MPOLEHT Mpu nasapHu ycnosus. loracsiBaHe LWWe ce u3BbpluBa
cbobpasHo puHaHCOBUS pe3yntaT M uHaAHcoBaTa Bb3MOXHOCT Ha [pyxecTBoto M NHABCTPU
OveenbnMbHT XonamHr Al HAama npaBo a ob6siBsiBa AbkKMMaTa cyma 3a MPeAcpoydHO M3McKyema
npu HUKaKkBKM obcToATenCTBAa.
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11. Pa3xoawu 3a nepcoHana
Pa3xoauTe 3a Bb3HarpaxxgeHus Ha nepcoHara BKIHYBaT:
2018 2017
‘000 nB.. ‘000 nB.
Pa3xogu 3a 3annatu (23) (23)
Pasxogu 3a couunanHu ocurypoBku (5) (5)
(28) (28)

12. 3aemu

,D,p)/)KECTBOTO OT4YUTa 3aemMuTe Ch No aMmopTmU3npaHa CTOWMHOCT. VlHCbOpMaLI,VIﬂTa 3a TAX MOXe Ada obae

cucremMmatmsnpaHa no cregHuna HavnH:

2018 2017
HeTekywm ‘000 nB.. ‘000 nB..
®PrHAHCOBM NacuBK, OTYUTAHM MO aMOPTU3MPaHa CTONHOCT:
BaHkoBW 3aemu 6516 10 075
O6nurauMoHeH 3aem 10 000 10 000
CKoHTO (10) (13)
O6Lwo 6anaHcoBa CTOMHOCT 16 506 20 062
Tekywm
durHaHCOBM NacuBK, OTYUTaAHU NO aMOpTMU3MpaHa CTONMHOCT:
BaHkoBuM 3aemun 3 558 1 311
Jlnxen 307 21
CkoHTO (2) (1)
O6Lwwo 6anaHcoBa CTOMHOCT 3863 1331

BbanaHcoBaTa CTOMHOCT Ha 3aemuTe ce npnemMma 3a pa3ymMHa ﬂpVI6J'II/I3VITeJ'IHa OLUEeHKa Ha

cnpaseagnmearta num CTOMHOCT.

BaHKOB MHBECTULIMOHEH KPEOWNT:

JInxBeH npoueHT — 6a30B NMXBEH NPOLEHT nitoc Hagbaeka oT 0.5 nyHkTa.
Pa3mep Ha kpeguTa — 3 200 xun. ne.

Cpok Ha kpeauTta — 15 anpun 2022 r.

v v v Vv

ycrnoBusiTa Ha 6-MeceyeH rpaTUceH nepuog.
» BanyTa, B KOSiTO Ce U3BbPLUBAT NnaljaHusATa — neea.
» Ob6e3neyeHne - UHBECTMLMOHEH UMOT, 3aKyneH CbC CPeACcTBa OT KpeauTa.

lNoracuteneH nnaH — rnaeHuuaTa no Kpeguta ce noracdBa Ha MeCeYHWU BHOCKHU, npu

TekyLata 4acT OT 3aabIDKEHNETO MO rMaBHMUaTa Ha 3aema e B pa3mep Ha 429 xun. nB. (2017 r.: 429
xun. nB.), a HeTekywata —1 000 xun. nB. (2017 r.: 1 429 xun. nB.). 3agbXEHUETO NO NUXBU Bb3NN3a

Ha 4 xun. nB. (2017 r.: 5 xun. nB.).

BaHKOB UHBECTULIMOHEH KPEOMUT:

JInxBeH npoueHT — 6a30B NMXBEH NPOLIEHT nitoc Hagbaska ot 0.7 nyHkTa.
Paamep Ha kpeguta — 1 600 xun. espo.

Cpok Ha kpeguTa — 29 centempu 2022 .

v v v Vv

MoracuteneH nnaH — rnaeBHuUaTta no Kpeaouta ce noracdBa Ha MecedYHUM BHOCKWU, npu

ycnosuAaTa Ha 30-meceueH rpaTtuceH nepuona. BanyTa, B KOATO Ce n3BbpLiBaT niawaHndaTa —

€Bpo.
» Ob6e3neyeHne - MHBECTULMOHEH UMOT, 3aKyMneH CbC CPeACTBa OT KpeauTa.

Kbm 31 gekemBpun 2018 r. TekyllaTa 4acT OT 3a4bJ/PKEHMETO MO rfMaBHuuaTa Ha 3aema e B pasmep Ha
694 xvn. nB. (2017 r: 463 xun. nB.), a HeTekywata — 1 972 xun. nB. (2017 r.: 2 666 xun. nB.).

3aabmKeHneTo No Nuxen Bb3anNuaa Ha 7 xun. ne. (2017 r.: 8 xun. ne.).
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BaHKOB UHBECTULIMOHEH KPEaWNT:

JInxeeH npoueHT — cbop ot 12-mecedeH EURIBOR n HagbaBka 3.5 nyHKTa, HO He no-marnko
oT 4 %.

Pasmep Ha kpeguTa — 1 440 xun. eBpo.

Cpok Ha kpeguTa — 28 anpun 2021 r.

MoracuteneH nnaH — rnaeBHUUATA MO KpeguTa ce noracsiBa Ha MeCEYHW BHOCKW, npwu
ycroBsusita Ha 36-MeceveH rpaTnceH nepuos.

BanyTa, B KOATO Ce u3BbpLUBAT NnaLiaHuaTa — eBpo.

O6esneyeHune - NHBECTULIMOHEHN NMOT, 3aKyneH CbC CPeACcTBa OT KpeauTta.

Kbm 31 gekemepu 2018 r. TekywlaTta 4acT OT 3a4bJ/PKEHMETO MO rMaBHULaTa Ha 3aema e 782 xun. nB.,
a HeTekywata — 1 564 xun. ne. (2017 r.: 2 346 xun. nB.). 3agb/HKEHNETO NO NMXBU Bb3nM3a Ha 1 Xun.
nBe. (2017 r.: 1 xun. nB.).

»
»

BaHKoB MHBECTULIMOHEH KPEaUT:

JInxeeH npoueHT — cbop ot 12-mecedeH EURIBOR n Hag6aBka 3.5 nyHkTa, HO He No-marnko
oT 4 %.

Pasmep Ha kpeguta — 1 263 xun. eBpo.

Cpok Ha kpegnTa — 26 man 2021 r.

MoracuteneH nnaH — rnaBHMUATa MO KpeguTa ce noracsiBa Ha MECEYHU BHOCKW, Mpwu
ycnoBusATa Ha 24- MeceyeH rpaTuceH nepvoa.

BanyTa, B k0ATO ce ussbpLuBaT NnawjaHmaTa — espo.

ObesneyeHune - MHBECTULMOHEH MMOT, 3aKyneH CbC CpeacTea OT KpeauTa.

Ktm 31 gekemBpun 2018 r. TekyliaTa 4YacT OT 3a4bJ/PKEHMETO MO rMaBHuUaTa Ha 3aema € B pasmep Ha
824 xun. nB. (2017 r.: 81 xun. nB.), a HeTekywaTta — 1 166 xun. nB. (2017 r.. 1 990 xun. nB.).
3agbKeHneTo no Nuxeum Bb3anuaa Ha 1 xun. ne. (2017 r.: 1 xvn. nB.).

»
»

BaHKoB MHBECTULIMOHEH KPEaWUT:

JlnxBeH npoueHT —cbop oT 12-meceveH EURIBOR u Hapgbaeka 3.5 nyHkTa, HO He Mo-marnko
oT 4 %.

Pa3wmep Ha kpeguTta — 1 008 xun. espo.

Cpok Ha kpegnTta — 27 mani 2021 r.

MoracuteneH nnaH — rnaeBHUUATA MO KpeguTa Ce noracsBa Ha MeCeYHM BHOCKW, npwu
YCIoBusiTa Ha 24-MeceYeH rpaTnceH nepuos.

BanyTa, B KOATO Ce u3BbpLUBAT NnaljaHuaTa — eBpo.

O6Ge3nedveHune Mo KpeguTa € MHBECTULMOHEHU UMOT, 3aKyrneH CbC CpeacTBa OT KpeguTa.

Kbm 31 gekemspu 2018 r. TekyliaTta yacT OT 3aQb/PKEHUETO MO rMaBHMLaTa Ha 3aemMa € B pa3mMep Ha
580 xun. nB. (2017 r.: 338 xun. nB.), a HeTekywara — 814 xun. ne. (2017 r.: 1 394 xun. nB..).
3aabxeHneTo no nNuxen Bb3anu3a Ha 1 xun. ne. (2017 r.: 1 xun. nB.).

v v v Vv

»

BaHkoB KpeauT - oBbpapadT:

JInxeeH npoueHT — cbop oT 3-mecedeH SOFIBOR 1 Hagbaeka 3.8 nyHKTa, HO He MNO-Marnko oT
4 % po 30.06.2018 r. n cbop OT pedpepeHTEH NMMXBEH MPOLIEHT NO KPEAUTN Ha KOPNopaTUBHU
KNMeHTU 1 Hapbaeka 3.21 NyHKTa, HO He No-mManko oT 4 % ot 01.07.2018 r.

JInmunT Ha kpeguTa — 250 xun. ne.

Cpok Ha nonsBaHe Ha kpeauTa — 36 meceLa

lMoracsiBaHETO € B Kpasi Ha BCEKM MecCeLl, BbpXy M3Mnon3BaHaTa 4acT OT KpeauTa.

BanyTa, B KOATO Ce U3BbPLUBAT NnallaHusaTa — neea.

O6Gesne4veHune - UHBECTULMOHHN UMOTU Ha [py>KeCcTBOTO

Kbm 31 gekemBpu 2018 r. 3agbrmkeHMETo No rmaBHULATa Ha 3aema e Tekylo B pasMmep Ha 249 xun.
nB., a kbM 31 gekemBpu 2017 r. — HeTekyLLM B pa3mep Ha 250 xun. nB..

CobrnacHo Knaysmte Ha OoroBopu 3a ©aHKOBM WMHBECTULIMOHHMU KpeaonTun ,D,py)KeCTBOTO 3acTpaxoBa
npegocrtaBeHUTe obe3nevyeHus B Nonsa Ha 6aHkaTa 3a CBOS CMeTKa.
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ObnuraumMoHeH 3aem:

lMopeaeH HoMep Ha emucKsTa — NbpPBAa;

ISIN kog Ha emucuaTa — BG2100030175;

Paamep Ha obnuraunoHHaTta emucust — 10 000 xun. nB.;

Bpon obnurauyum — 10 000 6pos;

Bug Ha obnuraummte —  0OMKHOBEHW, Oe3HanU4YHW, MNOMMEHHW,  JINXBOHOCHM,
cBobogHONpexBbLPsemMu, 06e3neyeHn, HEKOHBEPTUPYEMU;

Bug Ha emucuaTa — HenybnuyHa;

Cpok Ha emucusaTa — 8 roanHu (96 meceua);

BanyTa - nesa,;

Jinxea — 5.75 % npocTa roguliHa nMxea;

lMepurog Ha NMXBEHO NnaiaHe - Ha 6 meceua — 2 MbTU FOANLLHO;

Cpok Ha noracsiBaHe — 28 pekemBpu 2025 r. cbrnacHo noracuTenieH nnaH Ha NepuoauyHn
rMaBHUYHW NnawjaHus

» OOb6e3neyeHne — 3acTpaxoBka Ha eMucusita

v vvew

v vvVveVvvevew

3aabmKeHMeTo No rmaBHULA No 06nuraumoHHns 3aem koM 31 gekemspu 2018 r. e HETEKyLLO B pa3mep
Ha 10 000 xun. nB.., a no nuxsu - 293 xun. n.. (2017 r.: 5 xvn. nB.).

lMpomeHnTe B 3agbrkeHusita Ha [pyxecTBOTO, Mpou3TMvaliM OT MHAHCOBa LEMHOCT Ca KakTo
cnepgsa:

KpaTtkocpoyHun ObnrocpoyHun Jluxeu no O6wo
3aemu 3aemu 3aemMu
‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB..
1 aHyapwm 2017 430 11 447 31 11 908
MapunyHu noTouu:
Mnawanusa (430) (164) (520) (1114)
MocTbnneHusa - 10 090 - 10 090
HenapuyiHun npomeHu:
HauyncneHn nuxem - - 509 509
MpeknacuduumpaHe 1311 (1311) - -
1 saAHyapwm 2018 1311 20 062 20 21 393
Mapu4yHu noToum:
MnawaHus (1321) - (766) (2 087)
MocTbnneHnsa 12 - - 12
Henapu4iHu npomeHu:
HauyncneHn nuxem - 1 051 1051

MpeknacudurumnpaHe 3 556 (3 556) - -
31 npekemBpm 2018 3 558 16 516 305 20 369
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13. TbproBCcKu u Apyru 3agbimKeHus

2018 2017
‘000 nB.. ‘000 nB..

Tekywum:
THbproeckun 3agbrmkeHnst 12 13
®duHaHcoBU nacusun 12 13
MonyyeHn aBaHcK 3112 1052
[aHbyHM 3agbmkeHns 600 140
Opyrv 3agbmkeHns 5 -
HedmHaHcoBM nacuBu 3717 1192
TeKywwm TbProBCKN 1 ApYyru 3agbiikeHns 3729 1205

HeTtHata 6anaHcoBa CTOMHOCT Ha TeKywMTe 3agbiKeHUs ce npvema 3a pasymHa npubnuantenHa
OLeHKa Ha cnpaBeanmBaTa UM CTOMHOCT.

14. [Opyru npuxoamn

2018 2017
‘000 nB.. ‘000 nB..
Mpunxoan OT HEYCTOWMKM NO AOrOBOpP 975 -
Mevanba ot npogax6a Ha MHBECTULMOHHU UMOTK 968 -
Meyanba ot npogaxba Ha B3emaHe (Lecus) 900 -
2 843 -
15. Pa3xoam 3a BbHLUHU YCnyru
PasxoauTe 3a BbHLUHU YCIyrn BKIKOYBAT:
2018 2017
‘000 nB ‘000 nB
Pa3xogu 3a 3acTpaxoBku (35) -
Takcu obcnyxBaLlo OpY>KeCTBO (31) (35)
PerynaTopHu 1 apyru Takcu (%) (3)
Apyrun (7) (16)
Pa3xoau 3a BbHLUHKM yCnyru (88) (54)

Bb3HarpakgeHneto 3a HesaBucum duHaHcoB oauT 3a 2018 r. e B pasamep Ha 3 xun. nB. [lpes
roavHatTa He ca NPedOCTaBsHW AaHbYHW KOHCYNTauuu WnvM OPYrv yCnyru, HECBbpP3aHM C oauTa.
HacTtoswoTo onoBecTsiBaHE € B W3NbIHEHWE Ha u3uckBaHusiTa Ha un. 30 or 3akoHa 3a
CYETOBOACTBOTO.

16. Opyru pasxoau

,D,pyFI/ITe pa3xogn Ha ,D,py)KeCTBOTO BKIMHOYBAT:

2018 2017

‘000 ns. ‘000 nB.

Pasxogm 3a o4akBaHW KpeguTHW 3arybu (634) -
Pa3xoau 3a MeCTHM JaHbLM U Takecu (76) (93)
Pasxoau 3a nuxsu n HEYCTOMKN (18) (7)
OTnucaHu akTMeu - (3)
Apyru (1) -

Opyrn pasxoaum (729) (103)
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17. ®PuHaHcoBM pa3xoau

duHaHcoBUTE pa3xogon 3a npeacraBeHUTeE OTYHEeTHUM nepuoam morat da oboat aHann3anpaHu, Kakto
cnenBa:

2018 2017
‘000 nB. ‘000 nB.
JInxBum no KpeanTn, OTYNTaHM NO amopTU3MpaHa CTOMHOCT (1.051) (509)
O6wo pa3xonu 3a NMXBU NO (PUHAHCOBU 3aAbITKEHUS, KOUTO He
ce OTYMTaT MO cnpaBeAnMBa CTOMHOCT B nevan6ara unu
3ary6ara (1 051) (509)
Takcu 1 apyrv ycnyrn BbB Bpb3ka C NOJTyYEHN KpeauTu (37) (25)
BaHkoBM Takcu 1 KOMUCUOHHM (4) (3)
®duHaHCcOBM pa3xoau (1 092) (537)

18. [Joxoa Ha akuusi U AUBULOEHTHN

18.1. [doxopa Ha akuus

OcHoBHaTa ne4vanba Ha akuna e n34vncneHa, Kato 3a 4ucnuten e u3non3eaH HeTHUAT pe3ynTaTt 3a
nepvoga pasnpeferneH Ha cpegHonpeTerneHusa 6pon akumm.

2018 2017
lMeyan6a 3a nepwoga (B nB.) 2 303 000 231 000
CpegHonpeTerneHn 6pown akumm 605 000 605 000
OcHoBHa ne4an6a Ha akuus (B NnB. 3a aKuus) 3.81 0.38

18.2. [OuBungeHTH

Mpe3 2018 r. 2017 r. 3a [OpyXkecTBOTO He € Bb3HUKHANO 3adblilKeHuWe 3a pasnpefensHe Ha
OVBUOEHTM KbM CBOMTE akuuoHepwu, nopagu dakta, 4ve crieg npeobpasyBaHe Ha UHAHCOBMSA
pe3ynTaT 3a BCeKkU OT npeaxogHute nepuoan (cbotseTHo 2016 r. n 2017 r.) cbrnacHo U3MckBaHusTa
Ha un. 10, an. 3 ot 3OCUL n un. 247a oT TbproBCcKNsi 3aKOH, Ca perMcTpupann 3aryou.

MpeobpasyBaHeTo Ha pesyntatute, NoAnexawy 3a pasnpegeneHve, Moxe ga 6bae npeacrtaBeHo
KaKTO cliegBa.

2018 2017

‘000 nB.. ‘000 nB..

lMeyanba 3a npegxodHusa nepuogd, nognexaia Ha npeobpasyBaHe 231 1951
lMpeobpasysaHe no un. 10, an. 3 ot 34CUNL (747) (2 467)
Pe3ynTaT 3a pa3npegensiHe (516) (516)

OpyxecTBOTO NpeobpasyBa hMHAHCOBUSA pe3ynTaT CbrMacHo uanckeaHuaTa Ha yn. 10 ot 34CUL n
pasnpenens AMBUOEHT cried pewerHne Ha O0woTo cbbpaHmne Ha akuMoHepuTe.

19. Cpaenku cbC CBbpP3aHM nNuua

CBbp3aHuTe nvua Ha [pyXeCcTBOTO BKMIOYBAT MaXXOPUTAPHWUSI akUWMOHep, Nvua nof Herosus
KOHTPO, APYr CBbP3aHu N1ua 1 KIMovoBUS yNpaBneHCKU NepcoHarn.

AKko He e M3PUNYHO yNOMEeHaTO, TpaH3aKunMnTe CbC CBbp3aHn Nnnua He Ca U3BbpLuBaHU Nnpu cneunarnHuy
ycnosuA.

19.1. Cpenku cbc cobCcTBEHUUMN

2018 2017

‘000 nB. ‘000 nB.

Mokynka Ha B3emaHus (uecum) 4 500 -
19.2. Cpenku c AbluepHU NnpeanpuaTua

2018 2017

‘000 nB.. ‘000 nB..

Mpopaxba Ha B3emaHus (Lecun) 15974 -
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19.3. Cpgenku cbC cCBbp3aHu nuua nog obuy, KOHTpon

2018 2017
‘000 ns. ‘000 nB.
Mokynku Ha ycnyru (5) (10)

19.4. Cpenku c KNYOB yNpaBlIeHCKU NepcoHan

KntouoBuaT ynpaBneHCKM nepcoHan BKMK4YBa 4ieHOBEeTe Ha CbBeTta Ha anpekTopure.
B'b3Hana)K,EI,eHI/IF|Ta Ha KIo4oBUA ynpaBlieHCKM nepcoHal BKIK4BaT cnegHnTe pas3xogu:

2018 2017
‘000 nB.. ‘000 nB.
KpaTKkoCcpoYHM Bb3HarpaxxaeHus
3annatn (22) (22)
Pasxoam 3a coumarnHu ocurypoBku (4) (4)
O6Lo BBb3HarpaxaeHus (26) (26)
20. Pa34yeTu cbc cBbp3aHM NMLA B Kpas Ha roavMHaTa
2018 2017
‘000 nB.. ‘000 nB.
HeTekywm
B3emaHus oT:
- ObLEPHN NPeanpusTms B T.u. 5193 -
- Bpymnu e3emaHus, npedu obesueHka 5400 -
- Pa3sxodu 3a o4aksaHu KpedumHu 3a2ybu (207) -
O6wWo0 HeTeKyLWM B3eMaHUs OT CBbp3aHu nuua 5193 -
Tekywm
B3emaHus orT:
- ObLEPHN NpeanpusTms B T.u. 10 168 -
- Bpymnu e3emaHusi, npedu obesueHka 10 574 -
- Pasxodu 3a o4yakeaHuU kpedumHu 3a2ybu (406) -
OO6LL0 TEKyLLM B3eMaHUs OT CBbp3aHu nuua 10 168 -
Tekywm 3agbIMKEHUA KbM:
- KMNioYOB yNpaBfeHCKU nepcoHan 7 7
- OpYyrv CBbp3aHy n1ua nog obLy KOHTpon - 10
O6LL0 TeKylM 3aabITKEeHUs KbM CBbp3aHu nuua 7 17
O6wWo 3aabMKeHUs1 KbM CBbp3aHu nuua 7 17

Tekywnte 3agbimKeHMs KbM KIHOYOB YMNpaBlieHCKU MNepcoHan B pasMep Ha 7 Xun. nB. kKbM 31
aekemspun 2018 r.(2017 r.: 7 xvun. nB.) NpeAcTaBnsBaT Bb3HarpaxaeHus Ha yneHoseTe Ha CbBeTa Ha
ONPEKTOPUTE KbM Kpas Ha OTYETHUTE NEPUOAN U BHECEHN CYMU 3a rapaHuuu 3a ynpasreHume.

21. Kateropwu cpmHaHCOBM aKTUBM U NacUBMU

BanaHcoBuTe CTOMHOCTM Ha (bI/IHaHCOBVITe akTuBn " nacuBum Ha ,D,py)KeCTBOTO moraT ga 6baar
npencrtaBeHn B CrneHUTE KaTeropumn:

PuHaHCOBU aKTUBU MosicHeHue 2018 2017
‘000 nB.. ‘000 nB.
[bnroBu MHCTPYMEHTU NO amopTU3MpaHa CTOMHOCT:
Tbproeckun n gpyru rHaHCOBM B3eMaHus 7 2095 -
BaemaHus oT cBbp3aHu nuua 20 15 361 -
Mapun n napuyHN ekBMBanNeHTn 9 24 33
Kpeaoutn n BsemaHus:
Tbproecku 1 apyru B3eMaHus 7 1

17 480 34
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®dunHaHCOBM NacuBm MosicHeHue 2018 2017
‘000 nB. ‘000 nB.
drHaHCOBM NacuBMX, OTYUTaAHKU NO aMOpTU3MpaHa
CTOWMHOCT:
3aemu 12 20 369 21 393
THbproecku 3agbrmkeHnst 13 12 13
3agbmkeHnst KbM CBbp3aHy nuua 20 7 17

20 388 21423

3a MHopmMauus OTHOCHO cyeTOBOAHaTa MONMMTUKA 3a BCsKa kateropusi UMHAHCOBUM MHCTPYMEHTM
BMX nosicHeHue 4.11. OnucaHvne Ha nonuTMKaTa U LenuTe 3a yrnpasneHue Ha pucka Ha [pyxecTBoTo
OTHOCHO (hMHAHCOBUTE MHCTPYMEHTU € NpeacTaBeHo B NosicHeHne 22.

22. PuckoBe, cBbp3aHu ¢ (hPMHAHCOBUTE MHCTPYMEHTHU

Llenu n nonutuka Ha pbLKOBOACTBOTO MO OTHOLUEHME yNpaBlfieHMe Ha p1UcKa

[pyXeCTBOTO € W3MOXEeHO Ha pasfMyHM BUOOBE PUCKOBE MO OTHOLWIEHWEe Ha (MHaAHCOBUTE CU
WHCTPYMEHTU. 3a noBe4ve MHGOpMaLUA OTHOCHO (PMHAHCOBUTE aKTUBM M MacuBM MO KaTeropum Ha
[pyxecTBoTO BMXTE nosicHeHne 21. Han-aHauyMmute (OMHAHCOBW PUCKOBE, HAa KOUTO € W3NOXEHO
[pyxecTBOTO ca nasapeH pUck, KpeaUTeH PUCK N NNKBUOEH PUCK.

YnpaBneHneTo Ha pucka Ha [pykecTBoTO ce ocbluecTBaABa oT CbBeTa Ha aupekTopute. MNpuoputeT
Ha PbKOBOACTBOTO € 43 OCUrypY KpaTKOCPOYHUTE U CPEeAHO CPOYHM NapuUyHM MOTOLM.

Han-cbliecTBeHnTe (pMHaAHCOBU PUCKOBE, HA KOUTO € U3NOXEHO [1pyXeCcTBOTO, Ca OnucaHu no-gony.
22.1. AHanus Ha nasapHuA pUCK
22.1.1. BanyTteH puck

CpenkvTte Ha [pyXecTBOTO ce ocbluecTBABaT B Obnrapcku neesa u esBpo. lNpeasua cukcmpaHus
BanyTeH KypC Ha nesBa KbM €BpOTO B CcboTHoweHve 1EUR = 1.95583 nB., BanyTHUSAT puck 3a
OpyXecTBOTO € MUHMMU3UPaH B MakCcMMarHa CTEeneH.

22.1.2. JluxBeH puck

MonuTtunkaTa Ha [pyKeCcTBOTO € HacoYeHa KbM MUHUMU3MPAHE Ha MUXBEHWS PUCK MPU ObIArOCPOYHO
mHaHcupaHe. [ipykecTBOTO € cTpaHa No GaHKOBW KPeAMTU C NIMXBEH NMPOLEHT, KOWUTO € 3aBUCKMM OT
HuBaTa Ha 12-meceyHus EURIBOR wu pedepeHTeH nuxeeH NpoueHT Nno KPeauTu Ha KOprnopaTUBHM
KMWeHTW, KOeTO AaBa OCHOBaHWA 3a aHanu3 Ha eBeHTyaneH nuxeBeH puck. NMopagw dakTta, 4e 3a
nocoyeHMTe 3aeMu MMa MWHUMMAarneH npar Ha NUXBEeH MPOUEHT 1 npeasug nykTyauunte Ha 12-
meceyHus EURIBOR B pasmep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), KouTo nokassaT, Ye u3aMeHeHnsITa
Ha CblyMTe B CbOTBETHMSA AManasoH He H6uxa umanu cbliecTBeH edeKT BbpXY FOAMLLIHWUA HEeTEeH
dmHaHCcoB pe3ynTaT creq AaHbUM M Ha COBCTBEHMA KanuTar, KOeTo cBexaa A0 MUHUMYM NUXBEHWS
puvck 3a [pyxecTBoTO.

22.2. AHanus Ha KpeguTHUA pUCK

er,EI,VITHI/IFlT PUCK NpeacTtaBndaBa PUCKbT adeH KOHTpareHT Aa He 3anjiath 3aabJKeHUEeTO CU KbM
,D,py)KeCTBOTO. lD,py)l(eCTBOTO € Wu3NnoxeHa Ha TO3U PUCK BbB Bpb3Ka C pasfimyHn (bI/IHaHCOBl/I
MHCTPYMEHTU, KaTO Bb3HWMKBaHE Ha B3eMaHUA OT KIMEeHTU U Op. M3naraHeTto Ha ,D,py)l(eCTBOTO Ha
KpeanTteH puUcK e orpaHn4eHo OO0 pa3Mepa Ha OanaHcoBaTa CTOMHOCT Ha Cbl/IHaHCOBI/lTe aAKTUBMH,
NPU3HaATU B Kpad Ha OTYETHUA nepuoa.

2018 2017
‘000 nB.. ‘000 nB..
Mpynu cpmHaHcoBK akTnBU — GanaHcoBM CTONHOCTMU:
®PUHAHCOBW aKTVMBKU MO amMopTU3npaHa CTOMHOCT
THproscku B3eMaHus 2095 -
B3aemaHusi oT cBbp3aHu nuua 15 361 -
Mapu n napuyHN ekBMBaneHTn 24 33
®PrHAHCOBM aKTVBKU MO amopTu3npaHa CTOMHOCT
THproeckn B3emMaHus 1

BanaHcoBa cToMHOCT 17 480 34
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ﬂ,p)/)KECTBOTO penoBHO cnean 3a HeunsnbJ/IHEHMEeTO Ha 3adbJDKeHUATa Ha CBOU KIMMEeHTU U Opyru
KOHTpareHTn, yCtaHoBeHn nHonBunayanHo unn Ha rpynu, n n3nos3ea tasun VIH(bOpMaU,VIH 3a KOHTpOI
Ha KpeauTHUA pUcCk. P1KoBOACTBOTO Ha ,D,py)KeCTBOTO CyunTa, 4e BCMYKM ropecnomeHaTu (*)VIHaHCOBVI
aKTnBUu ca CbI/IHaHCOBI/I aKTUBU C BUCOKA KpeauTHa OLeHKa.

LpyXecTBOTO He € NPeaoCTaBsANo (PUHAHCOBUTE CU aKTUBM KaTo obeaneyeHne no caenku.

Kbm gatata Ha UHAHCOBMA OTYET HAKOM OT HeoBesLEeHEeHUTe TbProBCKM M ApYrM B3emaHusa ca C
M3TeKbl CPOK Ha nnaiwjaHe. Bb3pacToBarta cTpykTypa Ha HeoGesleHeHUTe NpocpoYeHr UHaHCOBM
akTVWBM e cnegHara:

2018 2017

‘000 nB. ‘000 nB.

[o 3 meceua 3 1
O6wo 3 1

TbproBCKUTE B3EMaHUS Ce CbCTOAT OCHOBHO OT eduH KNueHT. Ha 6asata Ha UCTOpUYEcKu
nokasaTenu, pbKOBOACTBOTO CUYMTA, Ye KpeauTHaTa oLeHKa Ha TbProBCKM B3eMaHWUsi, KOUTO He ca C
n3TekbN Nagex, e nobpa.

er}J,VITHI/IFIT PUCK OTHOCHO Mapu ”n napuyHn ekBmBalrieHTU ce CYuUTa 3a HeCbllEeCTBEH, TbW KaTo
KOHTpareHTuTe ca OaHku ¢ /J,o6pa penyTauna n BUCOKa BbHLLUHa OUEeHKa Ha KpeaUuTHUaA peVITVIHr.

3aryba oT obGesueHka He e npusHaBaHa NO OTHOLUEHWE Ha ropenocoyeHnTe (UHAHCOBU aKTUBMK.
BanaHcoBuTe CTOMHOCTU onMcaHu no-rope, npenacraBnaBat MakCMMalriHO Bb3MOXHOTO M3naraHe Ha
KpeauTeH puck Ha [pyecTBOTO NO OTHOLLEHWE Ha Te3n (PUHAHCOBU MHCTPYMEHTMU.

KpeOuTHMAT pUCK OTHOCHO nNapy WM MapudHM €EKBMBANEHTW, CPeACcTBa Ha NapuyHUsa nasap,
HeobesneveHn obnurauumn n aepmBaTUBHM (PUHAHCOBU MHCTPYMEHTU CE€ CUMTA 3@ HECBLLECTBEH, Tbil
KaTo KOHTpareHTute ca 6aHkm ¢ gobpa penyTtaums u BUCOKa BbHLUHA OLIEHKA Ha KPEAUTHUS PEUTUHT.

CprKTypaTa Ha CbI/IHaHCOBI/ITe aKTnBu no cbasm N OTHOCMMaTa KbM TSX obe3ueHka Moxe ga obae
npencrtaBeHa KakTo cregBa:

®Paza 1
®PUHAHCOBW aKTVBU MO amopTU3npaHa CTOMHOCT
THproeckn B3emMaHus 2115
BaemaHus oT cBbp3aHu nuua 15975
OyakBaHu kpeanTHM 3aryoum (634)
17 456

22.3. AHanu3 Ha NIMKBUAHUSA PUCK

MHBecTVpaHeTO B HeOBWXWMMWU WMOTU Ce Xapaktepusupa C OTHOCUTENHO HWUCKa JIMKBUAHOCT,
nopogeHa OT ronsimMata TPYAHOCT NPW Mas3apHOTO peanu3MpaHe Ha akTMBWTe Mo M3rogHa 3a
JpyXecTBOTO LieHa 1 OT AbNINTE CPOKOBE 3a OCLLLECTBSIBAHE Ha NPEeXBLPNSHETO. ToBa onpeaens u
CpaBHUTENHO GaBHOTO NPECTPYKTYpUpaHe Ha MHBECTMLMOHHUA nopTdenn Ha [pyxecTBoTo. 3a ga ce
rapaHTMpa Bb3MOXHOCTTa Ha [pyXeCcTBOTO Aa mocpella pedoBHO KPaTKOCPOYHUTE CU 3a4bIDKEHNS,
Ce Hanara BHMMaTernHO OLUEeHsIBaHe Ha NMMKBMOHOCTTA.

JIMKBNOHWAT pUCK NpeacTaBnsBa PUCKbT [py)KeCTBOTO Aa HE MOXE [a rnoracu CBOUTE 3agblDKEHWs.
[pyXecTBOTO nocpeLla HyXauTe cu OT NMUKBUAHU CPEACTBA, KAaTO BHUMATENHO cream BXogswmTe u
N3XOASLLIM NapyUyHM NOTOLM, Bb3HWKBALLM B X04a Ha onepaTuBHaTa AeWHOCT. HyxxauTe oT NUKBUAHU
CpeacTBa ce CneasT 3a pasfvMyHu BPeMEBU Nepuoan —exXedHEBHO U eXeceaMUYHO, KakTo U Ha
6asarta Ha 30-gHEeBHU NPOrHO3un. Hyxxaute oT NUKBUAHW CpeacTBa B AbJITOCPOYEH NIaH - 3a nepuoaun
ot 180 n 360 gHuW, ce onpedensaT MeceyHo. HyxauTe oT napuyHu cpeactBa ce CpaBHABAT CbC
3aeMUTE Ha pasnonoXeHue, 3a ga O6bgaT ycTaHOBEHM u3NUWbLM unn gedvuntu. To3n aHanus
onpegens panvM 3aeMuTe Ha pasnosioKeHWe Le ca [OCTaTbyHW, 3a Aa MOKPUSAT HyXauTe Ha
OpyxecTBOTO 3a nepuoaa.

[pyxecTBOTO AbPXM Napu No 6GaHKOBU CMETKU, 3a Aa NocpeLLa NMKBUOHUTE CU HYXXAM 3a Nepuoan 4o
30 gHwn.
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Kbm 31 AOEeKeMBpPU Ha CpaBHUMMUTE nepuoan nagexute Ha OOroBopHUTE 3aAdblDKEeHUdA Ha
,D,p)/)KECTBOTO (c:bp,bpx(au.m JIMXBEHWM nnawlaHnd, KbaeTo e I'IpVIJ'IO)KVIMO) ca 06006LeHu, KakTo crneaBa:

Tekyuwm HeTtekywu
31 pekemBpun 2018 r. Oo6 Mexay 6 un Ot1m05 Hap 5
meceua 12 meceua roguHm roguHmn
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
3aemu 1708 1850 12 515 4 000
Tbproeckn 3agbmKeHUs 12 - - -
3agbImKeHNsa KbM CBbp3aHu nuua 7 - - -
O6wo 1727 1 850 12 515 4 000
TeKywm HeTekywm
31 pekemBpu 2017 r. Oo6 Mexnay 6u Or1pm05 Hap 5
mMeceua 12 meceua roguHun roguHun
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
3aemu 399 933 15 075 5000
THProBckn 3agbImKeHNs 13 - - -
3agbimkKeHnst KbM CBbp3aHu nuua 17 - - -
Oo6wo 429 933 15 075 5000

CTOoMHOCTUTE, OMOBECTEHW B TO3W aHanNM3 Ha nNageXxuTe Ha 3adbiDKEeHUATa, npencraBnaBat
HEOWUCKOHTUPpaHUTE napn4Huy noToun no goroeopute, KOUTO Morat ga ce pasnn4aBsat OT OanaHcoBuTE
CTOMHOCTM Ha 3adblhKeHUsTa KbM OTYeTHaTa gaTta.

dPuHaHCOBMTE aKTUBU KaTo cpeacTBO 3a ynpaBJieHUe Ha NIMKBUAHUA PUCK

Mpu oueHABaHETO M yNpaBNEHNETO Ha NUKBUAHUS PUCK [py>XeCTBOTO OTYMTa O4aKBaHMTE NapUYHU
noToun OT (PUHAHCOBWU MHCTPYMEHTU, MO-CMEeUManHo Hanu4yHUTe napuyHM cpeacTBa U TbProBCKM
B3eMaHusi. HanmyHuTe napuyHn pecypcu 1 TbProBCKM B3eMaHUsl He HaABULIABaT TEKYLLMTE HYXau OT
N3XOAsiLL, Mapu4yeH NoTOoK.

23. NonuTtuka u npoueaypm 3a ynpaBrieHUe Ha KanuTana

LlenuTe Ha OpyxecTBOTO BbB Bpb3Kka C yrpaBrieHWe Ha kanuTana ca:
e [a ocurypu cnocobHocTTa Ha [pyXecTBOTO Aa NPOAbLITKM [a CbLUECTBYBa KaTo AeiCTBaLLo
npeanpusitue; u
e [a ocurypu agekBaTHa peHTabunHocT 3a cobCTBEeHMUWTE, KaTo onpefens LeHaTa Ha
NPOAYKTUTE U YCNYrMTe CU B CbOTBETCTBUE C HABOTO Ha pucKa.

,D,py)KeCTBOTO HabniogaBa kanutana Ha 0asaTa Ha CbOTHOLLUEHMETO Ha KOpUrnpaHuna Kanmtan KbM
HeTHUA ObIr.

[pyXKecTBOTO onpedens KOPUIMPaHWs KanuTan Ha OcHoBaTa Ha 6anaHcoBaTa CTOWHOCT Ha
cobcTBEHMS KanuTan 1 cybopavHupaHust Obr, NpeacTaBeHn B oT4eTa 3a (hMHaHCOBOTO ChCTOSIHME.

Cyb6opAvHUPpaHUAT ObAr BKOYBA 3aeMU, KOUTO ca CbC CneABally Mo pes UNnoTeka Unun 3anor Bbpxy
MUMYLLLECTBOTO Ha [IpyXecTBOTO.

HeTHMAT gbnr BKNOYBA cymaTa Ha BCUYKU 3adbIPKeHWsi, HamaneHa ¢ 6anaHcoBaTa CTOWMHOCT Ha
napuTe U NapuyHMTE eKBUBANEHTU.

Ll,enTa Ha ,D,py)l(eCTBOTO € [a nogabpxXa CbOTHOLLEHMETO Ha Kanutana KbM obuwoTo chHchwpaHe B
pa3ymMHu rpaHnun.
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ﬂ,p)/)KECTBOTO Habniogaea kanutana Ha 0asaTa Ha CbOTHOLLUEHMETO Ha KOpUrnpaHmna Kanmtalnl KbM
obuwaTa CyMa Ha aKTuBure.

2018 2017

‘000 nB.. ‘000 nB..

Co6cTBeH KanuTan 12 991 6 188
060 3agbmKeHns 24 105 22 615
- Mapw 1 napn4Hn ekBMBanNEeHTu (24) (33)
HeTteH abnr 24 081 22 582
CbOoTHOLWEHME Ha KOPUrMpaH Kanutan KbM HeTeH AbNr 1:1.85 1:3.65

npOMﬂHaTa Ha CbOTHOLUEHUETO MNpe3 2018 r. ce AbMKM rnaBHO OT npomMmAHaTa B KanutarioBaTta
CTPYKTYypa.

[pyXKecTBOTO ynpaBnsiBa CTPyKTypaTa Ha Kanutana W npaBu HeobxoAuMWUTe KOpekuunm B
CbOTBETCTBME C MPOMEHWTE B MKOHOMMYeckaTa OOCTaHOBKA W PUCKOBUTE XapaKTepPUCTUKM Ha
CbOTBETHMTE aKkTMBW. 3a Aa nogabpxka UM KopurMpa kanutanoBaTa CTpykTypa, [pyKecTBOTO MOXxe
a BbpHe Kanutan Ha akuMoHepuTe, Aa eMUTUpa HOBW akuum Uiv Aa NpoAaade akTMBW, 3a Aa Hamanu
3abIKEHUsITa Cu.

,D,p)/)KeCTBOTO HE € NpPpOoMeHANo uenute, NONIMTUKNTE N npouecuTe 3a yrnpaslieHUe Ha Kanntana, Kakto
N Ha4YMHa Ha onpeaendaHe Ha Kanutana npes npeacraBeHnTe oT4eTHU nepmnogn.

24. Cb6uUTHA cnep Kpasi HA OTYETHUA Nepuog

He ca Bb3HMKHanu Kopurmnpawiu cbouTMa 1nu apyrn 3Ha4duTenHum HeKopurmpailim cbouTUA Mexay
AartaTta Ha d)VIHaHCOBI/IFI OTHET W gaTaTa Ha op,o6peH|/|eTo My 3a I'Iy6J'Il/IKYBaHe.

25. Opob6peHue Ha PMHAHCOBUA OTYeT

®duHaHcoBuAT oTyeT kbM 31 gekemBpu 2018 r. (BKNOUMTENHO CpaBHUTENHaTa nHdopmaums) e npuet
ot CbBeTa Ha gupektopute Ha 5 mapt 2019 .





