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[TOACHEHMA KbM (PMHAHCOBUA OTYET

1. MpeameT Ha genHoOCT

OcHoBHaTa pgenHocT Ha AntepoH ALCWUL] ce cbCcToM B CeKkiopuUTM3aLMS Ha HeOBWKUMM MMOTMW.
LpyxecTtBoTO € pernctpmpaHo B Tbprosckus permctop ¢ EMK 148146418.

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

O6cnyxBallo apyxectso Ha AntepoH ALICULL e Anma MpunHxaycec OO[.
CepanuuieTo 1 agpechT Ha ynpasneHue Ha [pyxecTBoTo e rp. BapHa, yn. ,JokTtop XXeneskosa“ Ne3.

Akumnte Ha AntepoH ALCWUL ca peructpupaHu Ha bbnrapcka ¢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
AVPEKTopuTe B CriedHusl CbCTaB:

— bunsaxa Vinneea BbnkoBa — npeacenarten Ha CbBeTa Ha ANPEKTOPUTE;
—  Wnwnan XpucTtos JlaHrapos —uneH Ha CbBeTa Ha ANPEKTOPUTE;
— Maws Anrenoea lNeHeBa — uneH Ha CbBeTa Ha AMpeKTopuTe.

OpyxKecTBOTO ce npefcTaBnsiBa W ynpaeBnsBa oT ManbnHutenHus aumpektop - WnuaH Xpuctos
JlaHrapos.

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

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

2. OcHoBa 3a N3roTBsiHe Ha (*)VIHaHCOBMﬂ oT4yeT

®PuHaHCOBUAT OTHET Ha [IpyKeCTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHUTe cTaHaapTv 3a
dvHaHcoBo oTyutaHe (MC®O), paspaboteHn u nybnvkyBaHun oT CbBeTa MO MeXAyHapoOHW
cyetoBogHu 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 neea, KOETO € yHKUMOHanHata BanyTta Ha
OpyxectBoto. Bcmykm cymm ca npeactaseHn B xungau nesa (‘000 nB.) (BKAOYUTENHO
cpaBHUTENHaTa MHdopmauus 3a 2017 r.), OCBEH aKo HE € NMOCOYEHO APYrO.

Tosn dhnHaHcoB OTYHET e nHamBuayarneH. [IpyKecTBoTo CbCTaBsa U KoHconuanpaH MHaHCOB OTYET B
cboTBeTCTBME C MexayHapogHuTe cTtaHgapTu 3a ¢guHaHcoBo oTumtaHe (MCPO), paspaboTeHun u
nybnukyBaHn ot CbBeTa No MexayHapogHu cyeToBogHu cTtaHgaptm (CMCC) wm npuetn ot
Esponenckua cbo3 (EC), B KONTO MHBECTULMUTE B AbLUEpHU NpeanpusaTud ca OoT4eTeHu W
onosecTeHn B cboTBeTcTBME ¢ MCPO 10 ,KoHconuampaHu omHaHcoBKu oT4YeTH .

3. MpomeHu B cyeTOBOAHATa NOMIUTUKA

3.1. HoBu ctaHpapTh, 3ameHeHusi n passicHeHus kbM MC®O, kouTo ca Bnesnu B cuna ot 1
AHyapu 2018 r.

OpyXecTBOTO npwnara cregHUTe HOBU CTaHAapTW, W3MEHeHus W passcHeHus kbm MCOO,
paspaboteHn n nybnukyBaHu ot CbBeTa NO MeXAyHapoOAHM CYETOBOAHM CTaHOapTW, KOUTO mumaT
ebekT BbpXy PpMHAHCOBMA OTYET Ha [pyXeCTBOTO M Ca 3a4bIPKUTENHW 3a npunaraHe oT roaulHUS
nepuog, 3anoysaly Ha 1 aHyapu 2018 r.:
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MC®O 9 ,,®dnHaHCcOBM MHCTPYMeHTU” B cuna ot 1 saiHyapu 2018 r., npuet ot EC

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

Mpwn npunaranHeto Ha MC®O 9 [Ipy>kecTBOTO € M3non3eano NnpexogHoTo obnekyeHne n e n3bpano aa
He npeusdncnsaBa npeaxogHu nepuvoan. Pasnuku, Bb3HMKBaWM OT npunaraHeto Ha MC®O 9, BbB
Bpb3Ka C Knacudmkauus, oueHssaHe 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 gobnwkar OTYMTAHETO Ha XedXMpaHeTo no-6rm3ko A0 AeNHOCTUTe Ha
OpyKecTBOTO MO ynpaBneHMe Ha pucka, KaTo ce YyBenuynm [OonycTUMUAT 06XBaT KakTo Ha
XeKMpaHUTE NO3WLMKW, Taka M Ha XemXupalimMTe WHCTPYMEHTU M Ce MpeacTaBu NO-NPUHLMMEH
MOOXOA 3a OueHsiBaHe Ha edeKkTMBHOCTTa Ha XemKupaHeTo. [pyeCTBOTO npwnara HOBUTE
M3NCKBAHUSA 3a OTYUTAHE Ha XemKMpaHeTo 3a Obaewy nepuoan M BCUYKA  XeMKMpaliu
B3aMMOOTHOLLUEHNsT MoraT Qfa ObgarT pasrnexgaHu KaTto  NpoabibkaBaly — XemKupaiim
B3aMMOOTHOLLEHMS.

PbkoBOACTBOTO AbpXM NOBEYETO (PMHAHCOBWM aKkTUBMW, 3a Aa Cbbupa CBbp3aHuTe C TAX AOrOBOPHM
napuyHu notoum PUHAHCOBUTE aKTMBM Ha [pyKeCTBOTO BKIMOYBAT B3EMaHUS U Napu M MapuyHu
ekBuBaneHTn. PuHaHCOBUTE akTMBM Ha MpoabikasaT da ce OT4yuTaT No amMopTu3mpaHa CTOWHOCT.
Kbm 01.01.2018 r. TexHuAT pa3mep He e cbliecTBeH. CnegoBaTtenHo, pbLKOBOACTBOTO € Hanpasuio
npeueHka, 4e nbpBOHa4anHoTo npunaraHe Ha MCPO 9 Hama cbuwecTBeH edeKkT BbpXy
PMHAHCOBOTO CBLCTOSAAHME Ha [py>KeCTBOTO.

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

M3ameHeHneTo noscHsBa, Ye Tpchcbep OT U KbM UMHBECTULMOHHN MMOTUN MOX€E Oa Ce U3BbpLUn, camMo
ako MMa npomMaHa B M3MNOJI3BAHETO HAa UMOTUTE, KOATO Ce€ AbJKMN Ha 00CTOATENCTBOTO Aanu Tesu
MMOTU 3anoyBaTt Unn cnupat Aa OTroBapAT Ha ,El,quI/IHI/ILI,I/IﬂTa 3a UHBECTULIMOHEH UMOT.

OpyXKecTBOTO € MNpUMOXUIO CrnegHWTe HOBU CTaHAapTW, M3MEHeHus U passicHeHns kbM MCOO,

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

3ag0blMKUTENHN 3a npunaraHe OT 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” (u3ameHeH) B cuna ot 1 aHyapu 2018 r., npuet ot EC

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

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

o [ogvwHu nogobperHns Ha MCPO 2014-2016 r., B cuna ot 1 aHyapu 2018 r., npuetn ot EC.

3.2. CTaHAapTM, U3MeHeHnsa U pa3siCHeHuUsl, KOUTO BCe oLle He Cca BJie3sin B cusia n He ce
npunaraTt oT Nno-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 GunNM NPUNOXeHN OT Mo-paHHa
naTta ot [dpyxecTBoT0. He ce o4akBa Te Aa MmaT CblUuecTBeH edeKT BbpXy (OMHAHCOBUTE OTYETU Ha
OpyxecTBOoTO. PBbKOBOACTBOTO OYaKBa BCUMYKW CTaHOapTM M U3MeHeHWss ga ObgaT 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 UHCTPYMEHTW’ (M3MeHeH) — [lpegnnawaHus ¢ oTpuuaTenHo
KoMneHcupaHe, B cuna oT 1 sHyapu 2019 r., npuet o1 EC
. MC®O 14 ,,0TcpoyeHn CMeTKN Npu perynnpadmn uexHn” B cuna ot 1 saHyapwm 2016 r., Bce oule 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 ,doxoon 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 npeanpustus U CbBMECTHU Npeanpusatua (M3MeHeH) —

[ObnrocpoyHun yyactma B acoummpaHn 1 CbBMECTHU npeanpusaTtusa 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 ., Bce 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. OO0LWK nonoxeHns

Hai-3HauyumMuTe CYEeTOBOOHW MOMWTUKM, NpunaraHn Mpu WU3roTBAHETO Ha TO3WM WHAMBMAYaNEH
chHaHCOB OTYeT, ca NpeacTaBeHu No-4ony.

POUHAHCOBUAT OTYET € U3roTBEH npu cnas3BaHe Ha npuHUunnTe 3a oueHsABaHe Ha BCUYKM BMOOBE
aKkTMBW, Nacueu, NpuMxoam un pasxoau cbrnacHo MC®O. basuTe 3a oueHka ca onoBecTeHn nogpobHo
No-HaTaThbK B cHeTOBOAHATA NOJINTUKaA KbM MHOMBUAYAITHUA (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. MNMpeactaBsaHe Ha huHaHCOBUA OTYeET
®PuHaHCOBMAT OTYET € nNpeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,[peacTtaBsHe Ha pmHaHCOBKU OTYETH .

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

B otyeta 3a WHAHCOBOTO CbLCTOsIHME Ce MpPeAcTaBAT [Ba CpaBHUTENHW nepuopa, Korato
[pyxecTBoTO:

a) npunara c4eToBOAHA MNOMUTUKA PETPOCMNEKTUBHO;

6) npeusuncnsea peTPOCNEKTUBHO NO3NLMM BbB (PMHAHCOBUSA OTYET; UNn

B) npeknacuduumpa no3mummn BbLB PUHAHCOBUSA OTHET

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

B cnyyaute, B KOUTO MMa KOPEKLUMM MO OTHOLUEHME HA KNacuULMPaHETO Ha eneMeHTUTe Ha
(hMHaAHCOBUTE OTYETU, CLOTBETHUTE CPaBHUTENHM JaHHU CbLUO ca bunu peknacuduumpaHu ¢ orneg
OCUTypsIBAHETO HA CPABHUMOCT MeXy OTHYETHUTE NEPUOAM.

4.3. MHBecTMLMM B ObLUEPHU NpeanpUATUs

ObLiepHV NpeanpusiTusi ca BCUYKM NPEeanpusiTUS, KOUTO Ce HaMupaT Mo KOHTpona Ha [IpyXecTBoTo.
Hanvue e koHTpon, koraTo [pyXeCTBOTO € M3MOXEHO Ha, WK Mma rpaBa Bbpxy, NMpOMeHnMBaTa
Bb3BPbHLLAEMOCT OT CBOETO y4acTue B NpeanpusiTMeTo, B KOETO € MHBECTUMPaHO, U MMa Bb3MOXHOCT
Ja OKae Bb3AeNCTBME BbpPXy Tasu Bb3BPbLLIAEMOCT MOCPEACTBOM CBOUTE MPAaBOMOLLUMS BbPXY
npeanpusTUETO, B KOETO € WHBecTupaHo. B uHauBuayanHusi duvHaHcoB oT4yeT Ha [pyxecTBoTo,
WHBECTMLMUTE B AbLUEPHWN NPeanpUsaTUsi Ce OTYUTaT No cebecToMHOCT.

4.4, Cpoenku B YykaecTpaHHa BanyTa

Cpenkute B yyxaecTpaHHa BanyTa ce OoTyuTaT BbB (PyHKUMOHANHaTa Banyta Ha [pyxecTBOTO Mo
oduumanHua obMeHeH Kypc KbM AdaTtaTta Ha caenkata (o6saseHusa dmkceuHr Ha Bbnrapcka HapoaHa
0aHka). MNevanbute n 3arybute OT KypCOBW 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 cermMeHTUn
PbkoBoacTBOTO Ha [pyKeCcTBOTO onpeaens eanH onepaTnMBeH CerMeHT ,Heasmwxkumm nmotun®,

duHaHcoBaTa MHGOpMaUMa 3a CerMeHTa He ca pasnuyaBa OT OroBecTeHaTa 3a [lpyXecTBOTO.
duHaHCOBNTE MPUXOOM M pasxoou ce BKMYBAT B pe3ynTatute Ha OnepaTUBHUS CErMEHT, KOWUTO
pegoBHO ce npernexgaTt oT fuvuarta, OTrOBOPHM 3a B3emaHe 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 napuyHu cpeacTsa, HabpaHu upes
eMUTMpaHe Ha LEHHW KHWXa B HeOBWKMMW MMOTU (CEKIopUTU3aUMsi Ha HeaBMXMMU WMMOTM)
nocpeACcTBOM MOKyMNka Ha npaBo Ha COBCTBEHOCT W APYri BELLHU NpaBa BbpXY HEABWKUMU UMOTMH;
M3BBLPLUBAHE Ha CTpoexu W nopobpeHusi, obopyaBaHe M ob3aBexgaHe Ha UMOTUTE C  Uen
NpefoCTaBsAHETO UM 3a yrpaBreHue, OTAaBaHe noj HaeMm, NMU3WHE Ny apeHja u/vnu nocnegpaiiara
num npogaxba.

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

HoBonpugobutute HeTekyLM akTMBKM M Npe3 ABaTa CpaBHMMU Nepruofa ca OnucaHu B NOsSiCHeHue 5.
Beuukn HeTekywm aktmem Ha [pyxectBoTo ce HamupaT B Bwnrapusa. lNMpuxogmte my cblo ca
N3TOYHMK Bbnrapus. AkTueuTe Ha [pyXeCTBOTO, KOUTO HE Ce OTHACAT AMPEKTHO KbM AeNHOCTTa Ha
cerMeHTa, He ce pasnpegensT no cermeHTw. [lpe3 npeacTtaBeHWTe OTYETHW Mepuoan He ca
naeHTUdMLMPaHN TakMBa akTUBW.

He ca HacTbnunm NnpoMeHn B MeToAnUTE 3a OLUEeHKa, N3non3BaHun 3a onpenendaHe Ha nedyan6arta unu
3ary6aTa Ha cerMeHTa B npeaxogHun ot4eTHu 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
(PbUHAHCOBM M HE(PUHAHCOBU aKTUBM U MPUXOAU OT Haemu. Te3n npuxogu ca M3BbH 0bxBaTa Ha
MC®O 15 n ce oTuutat no pega Ha Apyru CTaHgapTw.

4.7. OnepaTuBHU pa3xoaum

OﬂepaTMBHI/ITe pa3xogun ce npu3HaBaT B nedyan6ara nnm 3ary6aTa npn NnoN3BaHETO Ha yCcnyrute unun
Ha gataTta Ha Bb3HUKBAHETO UM.

4.8. Pa3xoau 3a nMxBu 1 pasxoau no 3aemu
PasxoauTe 3a nMXBK ce oTYMTaT TeKyLLOo No MeToAa Ha eddeKTUBHUSA NINXBEH MPOLEHT.

Pa3xoauTe no 3aemMu OCHOBHO NpeacTaBnsBaT NUxXeW No 3aemute Ha [pyxecTtBoTo. Beuukn pasxoam
no 3aemu, KOMTO AMPEKTHO MoraT Aa O6bAaT OTHECEHW KbM 3aKymnyBaHETO, CTPOMTENCTBOTO MMM
NpPOM3BOACTBOTO HA €4MH OTroBapsiLy, Ha YCINOBMSATA akTMB, Ce KanutanuavpaT npes3 nepuona, B KOWTO
Ce OYyakBa aKkTMBBLT ga Obae 3aBbpLlUEH M NPUBEAEH B FOTOBHOCT 3a M3MONi3BaHE unu npopaxoa.
OcraHanuTte pasxogum No 3aemu crnefpa fa ce npusHaBaT KaTto pasxon 3a nepuoga, B KOMTO ca
Bb3HMKHaANM, B OT4eTa 3a nevyanbata unu 3arybata u [pyrus BceobXxBaTeH [OXO4 Ha pefq
»PUHaHCOBM pa3xogun”.

4.9, OTyMTaHe Ha NU3UHIOBUTE [OrOBOPMU

AkTnBuTe, OTAAOEHM NO onepatnBHU JTIN3NHIOBU OOroBOpPU, Ce OTpa3ABaT B OTHETA 3a (*)I/IHaHCOBOTO
CbCTOAHNE Ha ,D,py)KeCTBOTO. [oxoabT oT onepaTtuBHU NMN3NHIOBM OOroBOpu ce npu3HaBa ANPEKTHO
KaTo npunxond B OT4ETa 3a neyan6ara mnm 3ary6aTa n gpyrua BCceoOXBaTeH OX0O4 3a CbLOTBETHUSA
OT4eTEeH nepuoa.
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4,10. WHBECTULUNOHHU NMOTU
Moden Ha cnpasednusama cmoliHocm

ﬂ,py)KECTBOTO OT4YnUTa Kato MHBECTULUMOHHN UMOTU 3eMA U Crpadun, KOUTO Ce OAbplKaT 3a noJjiydaBaHe
Ha npuxogn oT HaemM " /vnnu 3a yBenn4yeHne Ha Kannutana, no Mmogena Ha cnpasegnmearta CTOWMHOCT.

VIHBECTULMOHHNTE MMOTM Ce OUeHsiBaT MbpBOHaYyanHo no cebGecTOMHOCT, BKI4YBalla MOKynHaTa
LEeHa N BCAKAKBU pasxoamn, KOUTO ca NPSAKO CBbP3aHU C MHBECTULIMOHHMSI MMOT, Hanpumep XoHopapu
3a NpaBHM YCNyru, JaHbLM N0 NPEXBbPASHE HA UMOTa 1 APYrK pasxoau no caenkara.

VIHBECTULUMOHHUTE WUMOTM Ce MpeoueHsaBaT Ha rogvwHa ©asa W ce BKNYBAT B OT4yeTa 3a
(PMHAHCOBOTO CLCTOSIHME MO NasapHUTE UM CTOMHOCTU. Te ce onpeaensat oT HE3aBUCUMU OLLEHUTENN
c npodhecnoHanHa keanudukaumsi n 3Ha4yMTeneH NnpodecroHaneH onuT B 3aBMCMMOCT OT XapakTepa
N MECTOHaxX0XOEHNETO HAa MHBECTULMOHHUTE MMOTH, Basnpariki ce Ha JoKasaTericTBa 3a nasapHuTe
YCIoBUS.

Bcsaka nedanba wnnm 3ary6a OT NpoMAHa B cCnpaBennmBata CTOWHOCT unn oT npop,a>|<6a Ha faneH
MHBECTULUMOHEH MMOT Ce MNpu3HaBa He3abaBHO B nedanbara wnu 3ary6aTa Ha pen ,,HPOMHHa B
cnpasegnmBarta CTOMHOCT Ha MHBECTULIMOHHU UMOTIU”.

Mpuxogoute OT Haem M onepaTUBHUTE Pa3xOAu, CBbP3aHN C MHBECTULMOHHU UMOTHU, Ce NPeacTaBaT B
oTyeTa 3a nevyanbaTa unu 3arybarta u gpyrua BceobxeBaTteH Ooxon CbOTBETHO Ha pea ,[lpuxogn” u
pen ,Pa3xoan’, n ce npusHaBaT, KakTo € OnMcaHo B NosiCHeHWe 4.6 u nosicHeHue 4.7.

4.11. ®UHAHCOBM MHCTPYMEHTU cbrnacHo MC®O 9, cuntaHo ot 01.01.2018 r.
4.11.1. MNMpn3HaBaHe 1 oTNUCBaHe

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

drHaHCOBUTE aKTMBM Ce OTNUCBAT, Korato OOroBOPHUTE MNpaBa BbPXY MNapuvyHUTE notoun ot
CbVIHaHCOBVIFl akKTuB MU3Tn4at unm Korato q)I/IHaHCOBVIﬂT aKTB N MO CbLEeCTBO BCUYKMU PUCKOBE U
n3roamn ce npexsbpriAaT.

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

4.11.2. Knacudukaumsa m nbpBOHa4anHo oueHsiBaHe Ha chuHaHCOBU aKTUBMU

MbpBOHaYanHo UHAHCOBUTE aKTMBM Ce OTyuTaT Mo CchpaBednvBa CTOMHOCT, KopurMpaHa c
pasxoguTe No chernkata, ¢ U3KMYeHNne Ha UHaAHCOBUTE akTMBWM MO ChpaBejnvMBa CTOMHOCT npes
nedyanbarta 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 TeKyLn
pas3xoaun. ﬂprOHaqanHaTa OuUeHKa Ha TbproBCKUTE B3eMaHuA, KOUTO He CbAbpXaT CbLleCTBEH
bMHAHCOB KOMMOHEHT NpeaCTaBnsBa LieHaTa Ha caernkata cbrinacHo MCOO 15.

B 3aBMCMMOCT OT HauyuHa Ha MocneaBallo oT4yUTaHe, (bI/IHaHCOBMTe akKTnBu ce KJ'laCVI(*)I/ILI,I/IpaT KaTo
ObIrOBUA 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 AOrOBOPHUTE NapuyHM NOTOLM Ha (PMHAHCOBUS aKTUB.

Bcuukn npuxogou u pasxoau, cBbp3aHu C hMHaHCOBUTE akTMBKU, KOMTO Ca Mpu3Hatu B neyanbarta u
3arybarta, ce BKNYBaT BbB (DMHAHCOBM pas3xoan, (pMHAHCOBM MPUXOAM MM ApYyrn PUHAHCOBM
no3nuMn C M3KMIoYeHne Ha obesueHkaTa Ha TbProBCKUTE B3eMaHus, KOATO ce MpeacTaBs Ha pen
Apyru pa3xoam B oTyeTa 3a nevanbara wnu 3arybarta v gpyrmus BceobxBaTeH 4oX0f.

4.11.3. O6e3uUeHKa Ha (pHaAaHCOBUTE aKTUBU

HoBute wusuckBaHmsa 3a obesueHka cbrnacHo MCOO 9, u3snonssat nosedye uHOPMaLMS,
opueHTMpaHa KbM ObaelleTo, 3a [a MNpU3HaAT OuYakBaHWTE KpeauTHUM 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, NpM3HaTh 1 oueHsiBaHM cbrnacHo MC®PO 15, KakTo 1 KpeaUTHU aHTXXUMEHTU N HSAKOW
J0oroBopu 3a (pMHaHcoBa rapaHuust (Npu eMUTeHTa), KOUTO HE Ce OTYUTaT Mo cnpaBeanunBa CTOMHOCT
npes nevyanbara unu 3arybara.

|_|pVI3HaBaHeTO Ha KpeauTHU 33Fy6VI BeYe He 3aBMCM OT HacTbNBaHETO Ha CbOUTME C KpeauTHa
3aryba. BmecTto ToBa [pyKeCcTBOTO pasrnexaa no-wmpokK CnekTbp oT nHopMaLmsa npu oLeHkata Ha
KpeauTHUS1 PUCK U OLIEHSIBAHETO Ha OYaKBaHWUTE KpeauTHW 3arybu, BKIIOYMTENHO MUHANM cbbutus,
TEKYLLM YCIOBUS, pa3yMHN 1 NoaabpXKally NPOrHO3n, KOUTO BNUSAT BbPXy ovakBaHaTa cbbupaemocT
Ha ObAeLmTe NapUYHN NOTOLM HA UHCTPYMEHTA.

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

e (pMHAHCOBU WMHCTPYMEHTW, YMETO KPEOWTHOTO Ka4yecTBO HE Ce € BIIOLWWUIIO 3HAYMTENTHO
CMpPSAIMO 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 OYakBaHW KpeauTHW 3arybu ce npu3HaBaT 3a NbpBaTa KaTeropusi, JOKaToO OYaKBaHUTE
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 NacuUBMU

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

duHaHcoBUTE NacuBu ce oueHaBaT NbpBOHaA4YalnHO MO chnpasegnmMea 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. NocneaBallo oueHsABaHe HA PMHAHCOBUTE aKTUBMU
ObnroBu HCTPYMEHTU NO aMopTU3MpaHa CTOUHOCT

®uHaHCOBWTE aKTMBK CE OLIEHSIBAT N0 aMopTU3MpaHa CTOMHOCT, ako akTUBUTE U3MbIHABAT CreaHUTe
KpUTEpUM U He ca OonpefenieHW 3a OLeHsiBaHe NO crnpaBeanMBa CTOMHOCT npe3 nedvanbata u
3arybara:
e [PYXECTBOTO yrnpaBnsiBa akTMBUTE B paMKuTE Ha GU3HeC Mopen, YUSiITO Len e Aa Obpxu
dmHaHCOBMTE aKTUBU 1 Aa Cbbupa TEXHUTE JOrOBOPHU MAPUYHU MOTOLK;
e CbIMIaCHO [OrOBOPHWTE YCMOBMSI Ha (PUHAHCOBUSI aKTMB Ha KOHKPETHW AaTu Bb3HMKBAT
MapuyHM noTouu, KOMTO Ca EAMHCTBEHO MrawaHus Mo rMnaBHuua W fuxBa BbPXY
HenmoraceHaTa CymMa Ha rnmaBHuUaTa.
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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 NpOdafeHWn YCIyru, W3BbPLUEHU B
obuyanHms xo Ha ctonaHckaTa genHoct. OBMKHOBEHO Te ce AbInKaT 3a ypexaaHe B KpaTbK CPOK U
cnegoBaTenHO ca  KrnacuduuMpaHM Kato  TeKywM. TbproBCcKATE B3eMaHWsi Ce npusHaBaT
MbpBOHAyYanHO B pa3mep Ha 0e3yCrnOBHOTO Bb3HarpaxgaeHue, OCBEH ako CbAbPXaT 3HAYUTENHU
KOMMOHEHTN Ha (puHaHcupaHe. [pyXeCTBOTO ObpXM TbProBCKATE B3eMaHusl C Len cbbupaHe Ha
OOrOBOPHUTE MapW4YHM MOTOUM WM CreAOBaTENHO 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 wnsuckBaHmss 3a obesueHka cbrmacHo MC®O 9, wusnonssat noseve wHdOpPMaUMS,
OopveHTMpaHa KbM ObaelleTo, 3a Oa MpU3HAsaT OvaKBaHUTE KPeauTHM 3arybu — mogenbT 3a
,04aKBaHuUTe KpeauTHW 3arybu“, KOWTO 3amecTBa ,MoAerna Ha rnoHeceHuTe 3arybu”, npeacrtaBeH B
MCC 39.

WHCTpyMeHTMTe, kouTo nonagaTt B obxBaTa Ha HOBUTE W3UCKBAHUSA, BKMOYBAT 3aeMu W Opyru
ABbNIOBN PMHAHCOBMW aKTUBMW, OLEHSABaHW NO aMOpPTU3MpaHa CTOMHOCT, TbProOBCKM B3eMaHWs, akTMBM
Mo AOroBopu, NPU3HATN U oueHsBaHu cbrnacHo MC®O 15, KakTo M KPeAUTHU aHTaXXUMEHTU U HSKOM
A0roBopu 3a oMHaHcoBa rapaHums (Mpu emuTeHTa), KOUTO He Ce OTYUTaT No cnpasennuBa CTOMHOCT
npes nevyanbara unu 3arybara.

MpuaHaBaHeTO Ha KpeauTHU 3arybu Beye He 3aBUCM OT HACTbMBaHETO Ha CbGUTME C KpeauTHa
3aryba. BmecTo ToBa [IpyKecTBOTO pasrnexaa Mno-mMpoK CnekTbp OT MHopMaL s Npu oueHKaTa Ha
KPEOAUTHUA PUCK M OLIEHABAHETO Ha OYakBaHWTE KpeOWTHM 3arybu, BKMOYUMTENHO MUHANM CbbuTus,
TEKYLLUW YCNOBUS, PasyMHU 1 NnoaabpxKally NPorHo3u, KOUTO BIMSAT BbPXY oYakBaHaTa cbbupaemocT
Ha ObJeLLnTe NapuUyHM NOTOLM Ha UHCTPYMEHTA.

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

e (pMHAHCOBU WMHCTPYMEHTW, YMETO KPeOUTHOTO KA4yeCTBO He Ce € BIIOLWMIIO 3Ha4YUTEeNHO
CMpPSIMO MOMEHTA Ha MbPBOHAYANIHOTO NPU3HaBaHe WU MMAaT HUCHK KpeauTeH puck (dPasa 1)
n

e  (PUHAHCOBU MHCTPYMEHTU, YNETO KPEOUTHOTO KayeCTBO C€ € BIIOLWIO 3HAYUTENHO CNPSAMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABAHE UMM Ha KOUTO KPeOUTHUSA pUCK He e HUCHK (Pasa
2)

o ,Dasa 3 obxBalia hMHAHCOBM aKTUBW, KOUTO MMAT 0BEKTMBHM AoKa3aTenicTBa 3a obe3LeHka
KbM oT4eTHaTa aarta. HuTo eamH ot ouHaHcoBUTE akTuMBM Ha [pyKecTBOTO He nonaja B Tasu
KaTeropus.

12-meceyvHn o4akBaHW KpeauTHW 3arybu ce npusHaBaT 3a MbpBaTa KaTeropusi, JOKaTO O4YaKBaHWUTE
3arybu 3a uenus Cpok Ha (UHAHCOBWTE MWHCTPYMEHTM Ce Mpu3HaBaT 3a BTOpaTa KaTeropws.
OvakBaHuTe KpeauTHU 3arybu ce onpedenaT KaTo pasnukata Mexgy BCUYKM OOrOBOPHU MapuyHM
noToumn, KOUTO ce AbikaTt Ha [pyXecTBOTO N NapuyHUTE NOTOUM, KOUTO TS AENCTBUTENHO OYakBa ga
nonyuu (,napuyeH HegocTur*). Tasm pasnvka € AUCKOHTUPaHa No MbpBOHaYanHUA ePeKTUBEH NNXBEH
NPOLEHT (MK C KOPUrMpPaHWs CNpAMO KpeanTa eeKTUBEH NINXBEH MPOLEHT).

M3uncnaeaHeTo Ha oO4YakBaHWUTE KpeanTHu 3ary6m ce onpepgena Ha b6asaTa Ha BEpPOATHOCTHO
npeterneHarta Flpl/l6ﬂl/l3VITeﬂHa OLUEeHKa Ha KpeaAuTHute 3ary6m npes3 o4akBaHUA CPOK Ha (*)MHaHCOBMTe
MHCTPYMEHTW.
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4.12. ®UHAHCOBM UHCTPYMEHTU cbrinacHo MCC 39, no 31.12.2017 r.

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

duHaHCOB aKTUB Ce OTNMCBa, KOoraTto ce 3arybu KOHTPON BbpXy [OroBOPHUTE MpaBa, KOUTO
cbCTaBnsaBaTt (PUHAHCOBUS aKTUB, T.€. KOraTo ca M3TeKNW npasaTa 3a MnonydyaBaHe Ha napuyHu
noToUM UK € NpexBbprieHa 3Ha4yMMara YacT OT pUCKOBETE U N3roguTe oT cobCcTBEHOCTTA.

duHaHCOB NacuB ce OTNMCBA MPU HEroBOTO MOracsiBaHe, M3nnawjaHe, Npyu aHynupaHe Ha caenkaTa
UNu Npy N3TM4YaHe Ha JABHOCTHUS CPOK.

Mpn nbpBOHaYanHoO npuM3HaBaHe Ha PUHAHCOB aKTUB U (pMHAHCOB nacue [pyXeCTBOTO MM oueHsABa
no crnpaBednvBa CTOWHOCT MNIIOC pas3xoauTe Mo TpaH3akuusata C W3KMNYeHne Ha (UHaHCOBUTE
aKTMBM WM NacvBW, OTYUTAHM MO cCrpaBensiMBa CTOMHOCT B nevyanbarta wnu 3arybata, Kouto ce
np13HaBaT MbpPBOHaYarHo No cnpaBeinMBa CTONHOCT.

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

durHaHCOBUTE aKTUBM N (PHAHCOBUTE NacKBK Ce OLEeHsABaT NOCneABalLlo, KaKTo € NOCOYEHO No-A0ny.
4.12.1. ®dunHaHCOBU aKTUBM

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

durHaHCOBWUTE aKTUBM Ce pa3npenensaT KbM OTAENHUTE KaTeropum 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 mnu B apyrust BceobxsaTeH
goxon Ha [pyxecTtBoTo. Beumukm UHAHCOBM akTUBM C WU3KIKOYEHME Ha Te3n, OTYMTaHW Mo
crnpaBeaniMBa CTOMHOCT B nevanbara unu 3arybarta, nognexart Ha TecT 3a obe3LeHKka KbM gaTaTa Ha
puHaHcoBMa oTyeT. PuHaHcoBUTE akTMBM ce obesleHsiBaT, Korato CbLLeCTBYyBaT OOEKTUBHM
[JoKasaTencTea 3a ToBa. [punarat ce pasnuMyHn KpUTEepUn 3a onpeaensiHe Ha 3arybarta ot obesueHka
B 3aBMCMMOCT OT KaTeropusita Ha MHaHCOBMTE aKTVBW, KAKTO € ONucaHo no-Aony.

Bcuykn npuxoam n pasxoaum, CBbp3aHn C NpUTexXaBaHeTo Ha (OMHAHCOBU MHCTPYMEHTU, ce oTpa3saBar
B neyanbata unu 3arybata npu nonyy4yaBaHeTO MM, HE3aBWCMMO OT TOBa KaK Ce OLeHsiBa
GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBMSA aKTUB, 32 KOWTO Ce OTHacAT, U Ce NpeAcTaBAT B OT4eTa 3a
nevyanbata wnu 3arybata u pgpyrus BceobxBaTeH Aoxod Ha pepose ,PuHaHcoBM pasxoawn’,
»<PHaHcoBKn npuxoaun” unu Jpyrn onHaHCoBM No3uumun’, ¢ U3KMYeHne Ha 3arybata oT obesueHka
Ha TbProBCKM B3eMaHWusi, KOSTO ce npeAacTasd Ha peg ,Apyru pasxogn”.

er,DMTVI n B3emMaHunsa

Kpeautn n B3emaHusl, Bb3HWKHANU MbpBOHAYanHo B [JpyXecTBOTO, ca HeaepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTWN C (pMKCMpaHM MnaliaHusl, KOMTO He ce TbpryBaT Ha akTuBeH nasap. KpeauTute u
B3eMaHusTa Nocnefsallo ce OLEeHsBaT Mo amopTM3MpaHa CTOMHOCT, KaTo Ce M3MNoNn3Ba MeToAbT Ha
edekTMBHATa NMxBa, HamareHa ¢ pa3Mepa Ha obesueHkaTa. Bcska npomsiHa B cTOMHOCTTa MM ce
oTpassiBa B nedvanbaTta wnu 3arybata 3a Tekywms nepuop. [Napute u napuyHUTE €KBUBANEHTW,
TbProBCKWUTE U NO-rofnisiMarta 4YacT OT Apyrv B3eMaHusi Ha [pyecTBOTO crnajaT KbM Tasu kKaTeropusi
(PMHAHCOBM WHCTPYMEHTW. [UCKOHTMpaHe He ce UW3BbpLUBa, KOraTo eqeKkTbT OT Hero e
He3Ha4YnTeneH.

3HauMMy B3eMaHua ce TecTBaT 3a obesleHKka Mo OTAerNHO, KoraTo ca MPOCPOYEHN KbM gataTta Ha
(PMHaAHCOBMS OTYET UMK KOraTo CbLLECTBYBAT OBEKTUBHU [0Ka3aTencTsa, Ye KOHTPareHTbT HAMa Aa
M3MbIHU 3aabiKkeHusaTa cu. Beuukn opyru B3emaHua ce TecTsat 3a obesleHka Mo rpynu, KoUTo ce
onpeaenaT B 3aBUCMMOCT OT MHAYCTPUSATA U PEroHa Ha KOHTPareHTa, Kakto U OT APYr1 KPeauTHU
p1CKOBE, aKO CblLeCTBYBaT TakvmBa. B To3u cnydail npoueHTbT Ha obesleHKkaTa ce onpeaens Ha
fasata Ha MCTOPUYECKM AaHHW OTHOCHO HeroraceHu 3adbiDKEeHUsi Ha KOHTPareHTU 3a Bcska
naeHTUUUMpaHa rpyna. 3arybaTa oT obesleHKa Ha TbProBCKUTE B3eMaHus ce NpeacTaBs B oTyeTa
3a neyanbata unu 3arybarta v gpyrus BceobxsaTeH Aoxof Ha pen ,Jdpyrv pasxoaun”.

4.12.2. ®nHaHCOBM NacuUBM
duHaHcoBUTE NacuBu Ha [py>KeCTBOTO BKNIOYBAT 3aeMU, TbProBCKU N APYrN 3a0bIHKEHUS.

drHaHCcOBWTE MacuBK ce NpU3HaBaT, Korato CblleCTByBa [OrOBOPHO 3adbllKkeHWe 3a nnallaHe Ha
napuyHn cymMmn unu pyr pyHaHCOB akTUB Ha OpYro NpeanpusTue Uy AOroBOPHO 3adblibKeHve 3a
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pasvsiHa Ha (OMHAHCOBW WMHCTPYMEHTW C OPYro npeanpuatue npu noteHumanHo HebnaronpusaTHu
ycrnoBus. Bcuyku pasxogn, CBbp3aHu € NIMXBU, U NPOMEHN B CipaBeasiMBaTa CTOMHOCT Ha (OMHAHCOBM
WHCTPYMEHTK, ako Mma TakuMBa, Ce Mpu3HaBaT B nevandarta vwnu 3arybata Ha pen ,PuHaHcoBU
pasxogn” nnun ,dnHaHcoBK npmxogun”.

drHaHCcOBNTE NacvMBM ce OLEeHsBaT MocrneaBallo Mo amopTuaupaHa CTOWHOCT, KaTo ce W3Mnon3ea
MEeTOAbT Ha edeKkTMBHaTa nuxBa, C W3KMNOYEeHWe Ha (UHAHCOBU WHCTPYMEHTW, AbpXKaHW 3a
TbpryBaHe Wy onpefenieHn 3a oLeHsiBaHe Mo crpaBeanvBa CTOMHOCT B nevan6arta unu sary6ara,
KOWUTO Ce oLeHsABaT Mo crpaseanvBa CTOMHOCT C OTYMTaHe Ha NpoMeHuTe B nevan6arta unu 3arybara.

BbaHkoBUTE M 0OMUraLMOHHN 3aeMWU ca B3€TU C LeNl 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 KaTo MpemMus, nnatuMma npu
ypexxgaHe Ha gbhra unu obpaTtHOTO My WU3KyrnyBaHe, M Mpeku pasxoau Mo chaernkata ce OTHAcAT B
oT4yeTa 3a nedanbaTa wunu 3arybaTa v Opyrust BCeoGXBaTeH A0X04 Ha MpUHUMMA Ha Ha4YMCIEeHUeTo,
KaTo ce M3non3ea MeToAbT Ha edeKTUBHWUS NUXBEH MPOLEHT, U ce NpuMbaBAaT KbM MpeHocHaTa
CTOMHOCT Ha (hMHAHCOBUS NacuB A0 CTENeHTa, B KOAITO Te He Ce ypexaaT KbM Kpas Ha nepuoga, B
KOMTO ca Bb3HUKHANMN.

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

[OuBngeHTUTE, NnaTUMM Ha akUMOHepuTe, ce Mpu3HaBaT, Korato OMBUAEHTUTE ca ofo0peHn Ha
06wwoTo cbbpaHne Ha akumoHepuTe.

4.13. [OaHbum BbpXy goxopa

Cnopepg un. 175 ot 3akoHa 3a KOpPNopaTUBHOTO NOAOX0AHO oGnaraHe, ApyXecTBaTa CbC creLunanHa
MHBECTULIMOHHA LieNn He nopanexaT Ha obnaraHe ¢ KopnopaTuBeH AaHbK, B pesynTaT Ha KoeTo 3a
OpyXecTBOTO He Bb3HMKBAT TEKYyLM 3aQbiDKEHUA 3a KopropaTuMBeH [OaHbK, KakTO W OTCPOYEHM
OaHbYHW aKTUBMU U MacuBMW.

4.14. Mapu 1 napuyHN eKBMBaneHTu

Mapute U NapuUYHNTE EKBUBANEHTU Ce CbCTOAT OT HaNM4YHWUTE napu B Gpor U Napu4HU cpeacTea Mo
0aHKOBWU CMETKMU.

4.15. HeTeKylum aKTUBM, KNnacuduumpaHi KaTo AbpKaHuU 3a npogax6a

Korato [pyxecTBOoTO Bb3HamepsiBa fa npogade HeTeKylw, akTuB unu rpyna aktvmeu (rpyna 3a
ocBobOXadaBaHe) 1 ako npogaxbaTta € MHOro BEpoATHO 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 CbCTOSIHME.

AKTMBU, KnacuduumMpaHu kaTo ObpXKaHu 3a npodaxba, ce oueHsiBaT Mo Mo-HUckata oT TAxHaTa
GanaHcoBa CTOWHOCT HEMOCPEACTBEHO cried TAXHOTO onpedensiHe KaTo AbpXKaHu 3a npogaxba u
TAXHaTa chnpaBednnBa CTOMHOCT, HamarieHa C pasxoaute Mo npogaxbata WM. AKTUBUTE,
KnacudguvumMpaHn Kato ObpXaHu 3a npodaxba, He noanexar Ha aMopTusauus cnep TAXHOTO
KrnacudvumpaHe kaTo obpxkaHu 3a npogaxoa.

4.16. CobcTBeH KanuTan
AKUNOHEpHUAT Kanutan Ha [pyXeCTBOTO OTpa3siBa HOMUHArHaTa CTOMHOCT Ha EMUTUPaHUTE akuuu.

HepasnpeneneHaTa neyanGa BkMoYBa TEKyLMA (PMHAHCOB pe3ynTaTt u HepasnpeaeneHuTe nevantu
N HEMOKPUTKM 3aryGu OT MUHANMN rOAUHMU.

3agbmkeHnsTa 3a NnawaHe Ha AMBMAEHTU Ha akUMOHEPUTE Ce BKITYBAT Ha pefn ,3adbIMKEHUs KbM
CcBbp3aHu nuua” n/mnn pepn , TbproBCkM 1 Apyru 3agbikeHns“ B oT4yeTa 3a (PMHAHCOBOTO CbCTOSHME,
Korato AMBMAEHTUTE ca oAoOpeHun 3a pasnpedernieHne oT obLWoTo cbbpaHue Ha akuMoHepuTe nNpean
Kpas Ha otyeTHus nepuod. CwrnacHo un. 10, an. 1 ot 3akoHa 3a gpyxecTBaTa CbC creuumarnHa
WHBECTULMOHHA Uen, ApyXecTBaTa OT TO3M TUN pasnpeaensT Kato AMBMAEHT He no-manko oT 90 %
oT neyan6aTta cu 3a cboTBETHaTa oMHaHcoBa roguHa. Nevanbarta 3a pasnpeneneHne ce kopurmpa
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cbrmacHo un. 10, an. 3 ot 3akoHa 3a apyxecrteata CbC chneuuanHa WHBECTUUMOHHa Luernl.
[OvBunaeHTnTe Cce uannawart B CpOK 12 meceua ot Kpad Ha CbOTBEeTHaTa rognHa.

Becnuku TpaH3aKkuun, npmn Hanm4dne Ha TakmBa, CbC cobcTBEHMLMTE Ha ,D,DY)KGCTBOTO Cce npeacraBAat
OTAENTHO B OTYETa 3a NPpOMEHNTE B cobCcTBEHMS KanuTarn.

4.17. Bb3HarpaxaeHus Ha cnyXxuTenure

D,py)KeCTBOTO OTHUTA KPATKOCPOYHU 3aO4bIIKEHUA NO KOMNEHCUpyeMn OTNYCKU, Bb3HUKHANK nopagu
Hensnon3eaH nnateH roguvweH OoTnyCcK B ClnyyYauTte, B KOUTO Ce O4YakBa Ton ga 6baaT nonseaH B
paMKnUTe Ha 12 meceua cneg gatarta Ha OTYETHUS nepuona, npes KOMTO HaeTuTe nuua ca NonoXxunm
Tpyaa, CBbp3aH C Te3n OTNYyCKN. KpaTKOCpO‘-IHI/ITe 3ablKeHna KbM nepcoHana BKM4YBaT 3aniaTtn n
coumnanHm ocurypoBku. Kbm Kpad Ha ABaTta cpaBHMMW nepunoaa, ,D,py)KECTBOTO HAMAa 3aabJDKeHUA no
Hen3non3saHn OTMYyCKW.

CbrnacHo mnsnckBaHusita Ha Kogekca Ha Tpyaa npu npekpaTsiBaHe Ha TPy4oOBOTO NPaBOOTHOLLEHME,
cnen Kato CNyXWUTeNnsaT € npuaobun npaBo Ha MNEHCUs 3a OocurypuTeneH cTax W Bb3pactT,
[pyxecTBOTO € 3aabimKeHO Aa My u3nnatu obesweTeHne B pasmep A0 LecT OpyTHM paboTHu
3annaTu. MNpeaBna obCcToATENCTBOTO, Ye Npe3 creaBallnTe NeT roanHU He ce o4YakBa NeHCUOHMpaHe
Ha cnyxumtenu Ha [pyXeCcTBOTO, TO HE € HauyMcnsiBano MnpaBHO 3aabilKeHue 3a usnnawiaHe Ha
obeslleTeHnss Ha HaeTUTe nuua NpyU NEeHCMOHUpaHe B CbLOTBETCTBUE C u3nckeaHuata Ha MCC 19
~Joxoan Ha HaeTu nuua”.

KpaTKkocpoyHWTEe AOXOAM Ha CRyXUTenuTe, BKNIOYMTENHO U nonaraeMuTe ce OTNyCKW, Ce BKMNYBaT B
TekywmTe nacueu Ha pefn ,3agbipkeHns KbM nepcoHana” wn/unu ,KpaTKoCOpYHM 3a4bIDKEHUS KbM
CBbp3aHu nmua“ No HeQMCKOHTUPaHa CTOMHOCT, KOATO [pyXeCcTBOTO OYMakBa Aa m3nnatu.

4.18. 3HauyMMu npeLeHKM Ha PbKOBOACTBOTO NpM NpunaraHe Ha cHeToBoAHaTa MONUTUKA

3HauyMMuTe nNpeueHKn Ha PbKOBOACTBOTO MNpW MpunaraHeTo Ha CYeTOBOAHMTE MOMUTUKM Ha
OpyxecTBOTO, KOUTO OKa3BaT HaW-CbLUECTBEHO BNUSHWE BbPXY (PMHAHCOBUTE OTYETU, Ca ONUCaHU
no-gony. OCHOBHWTE MW3TOYHWLUM HA HECUTYPHOCT MpU M3MNOM3BaHETO Ha npubnuanTenHuTe
CYETOBOHWM OUEHKN 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 He3aBWUCUMU NULIEH3MPaHK oLueHUTenu, Ha 6asa Ha npunaraHa
MeTodoNorMs 3a OLueHsIBaHe B 3aBUCUMMOCT OT crieuudukaTa Ha akTueuTe Ha [pyXecTBoTo.
MpunaraHuTe noaxoau ca GasupaHy B MakcUManHa CTeneH Ha nasapHy AaHHW U NPeanonoXeHus,
KOWTO MasapHUTe y4acTHUUM Guxa Bb3NpUenu MNpu OueHsIBaHeTO Ha [JafdeH HEeABWKUM MWMOT,
KopurupaHu npeasuz cneumdudHnTe ocobeHOCTU Ha akTUBMUTE Ha [pyXeCcTBOTO.

4.19. HecurypHocT Ha cyeTOBOAHWUTE NPUGITU3UTENTHUA OLEHKM

I'Ipw N3roTBAHETO Ha (*)I/IHaHCOBMﬂ OTHET PBbKOBOACTBOTO NpaBun peanua npennosioxXeHnd, OUueHKn
00nyckaHna OTHOCHO Npn3HaBaHETO U OLUEeHABaHEeTO Ha akTuBW, NacuMBun, NpnUxoan 1 pasxoaun.

HencteutenHute pe3yntatm Morat pnga ce pasfnundaBat OT nNpeanoryioXeHuATa, OUEeHKUTe «"
OonyckaHudaTa Ha pPbKOBOACTBOTO M B pedkn Clnydan CbOTBETCTBAT HaMb/IHO Ha npeanBaputenHo
oLeHeHuUTe pe3ynTaTu.

Mpy un3roTBAHETO Ha NpeAcTaBeHus WHAMBUAYaneH (UHAHCOB OTYET 3HAYMMUTE MNpPEeLEeHKM Ha
PBbKOBOACTBOTO MPW NpunaraHeTo Ha CYETOBOAHWUTE MOMUTUKM Ha [pyXecTBOTO W OCHOBHUTE
M3TOYHMLWN Ha HECUIYPHOCT Ha CYETOBOAHWUTE MPUONM3MTENHU OLEHKM HE Ce pasnuyasaT OT Teau,
OMNoBECTEHW B roaulLHMA dhnmHaHCoB oT4eT Ha [pyxecTtBoTo KbM 31 Aekemepu 2018 .

MHd)OpMaLI,I/Iﬂ OTHOCHO CblleCTBEeHUTEe npennoryioXeHud, OUeHKU U 0onyCKaHuA, KOUMTO OKa3BaT Han-
3Ha4YNTEJIHO BIMAHNE BbPXY NPpU3HaBaHETO U OUeHABaAHETO Ha akKTuBU, nacuBu, Nnpnxogn n pasxoau e
npencraseHa no-gony.

4.,19.1. O6Ge3LeHKa HA B3eMaHuA

er,El,I/ITHI/ITe 3ary6|/1 npeancrtaBndBaTt pasnukata Mexay BCUYKM OOroBOPHUM MapuyHuM noTtouu,
ObIDKMMU  Ha ,D,DY)KeCTBOTO N BCUYKM NapuyHU MOTOLIN, KOWUTO l[',py)l(eCTBOTO O4aKkBa pOa nony4u.
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OuakBaHuTe KpeduTHU 3arybu ca BEpOSITHOCTHO MpeTerneHa OoueHKa Ha KpeauTHUTe 3arybu, KouTo
manckBaT npeueHkaTa Ha [pyxecTtBoTo. OuyakBaHWTE KpeauTHW 3arybu ca [UCKOHTUpaHU C
NMbpBOHaYanHusi eekTMBEH NUXBEH MPOLEHT (UM C KOPUIMpaHWs CrpsiMo kpeauTa edeKTuBeH
IMXBEH NPOUEeHT 3a 3aKyneHn unnm nbpBOHA4YalHO Cb3gafdeHu (bI/IHaHCOBVI aKTBM C KpeaguTHa
obesueHka).

4.19.2. OueHsiBaHe NO cnpaBegsiuBa CTOMHOCT HA UHBECTULMOHHU UMOTH

PbkoBOACTBOTO M3Mon3Ba AOKNaaM Ha He3aBWCUMM NULIEH3MPaHM OLEHUTENu 3a onpeaensHe 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 JageH HeaABMXMM MMOT, KOUTO Ca KOPUrMpaHu OTHOCHO cneumduyHntTe oCcob6eHOCTM Ha akTuBUTE
Ha [pyxectBoTto. WHpopmaumsa 3a oueHUTencknte MeTOAM W JONyCKaHus € npeacTtaBeHa B
nosicHeHue 5.1.
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5. MHBECTULNOHHM UMOTHU

WNHBECTULMOHHMTE MMOTU Ha [pyKecTBOTO BKMOYBAT 3eMW, Crpaan M Mpunexaly CbOpPbXKEeHUs,
KOWTO Ce HammpaT Ha TepuTopusaTa Ha Penybnuka Bbnrapusi — BbB BapHa u Codusi, 1 ce gbpxaTt ¢
Lien nosly4yaBaHe Ha Npuxoay OT HaeM WNu 3a yBennyaBaHe CTOMHOCTTa Ha KanuTana.

3a vHgopmaumsa OTHOCHO ornpefensaHeTo Ha crnpaBegniMBaTa CTOMHOCT HA MHBECTULMOHHUTE UMOTU
BWKTe nosicHeHne 5.1.

NpomeHnTe B GanaHcoBUTE CTOMHOCTW, NPeACTaBeHN B oT4yeTa 3a OMHAHCOBOTO CbLCTOsIHME, MoraT
na 6bvaat 0606LeHn, kakTo crefBa:

‘000 nB..
BanaHcoBa cToMHOCT KbM 1 siHyapwu 2017 r. 17 890
MpenoctaBeH aBaHC 3a NpuaobmeaHe Ha MHBECTULIMOHHM MMOTU 9 600
HoBonpngobuTtu 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)
HoBonpungobuTtu ypes nocrneasaliy pasxoam 83
HeTHa neyanba oT NnpoMsaHa Ha cnpaBeanuBaTta CTOMHOCT 1319
BanaHcoBa cToMHOCT 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 xwun. n..).

[pyxecTBOTO oTAaBa 4YacT OT MHBECTULMOHHMUTE CUM MMOTK 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 poxond Ha pen llpuxogm oT Haemwn”. He ca
npusHaBaHW YCrOBHN HaeMu.

MpeknTe onepaTMBHM pasxoam (MECTHW AaHbLUM M TakCcW) B pa3mep Ha 76 Xui. NnB. ca OTYETEHU Ha
peq ,Opyrn pasxogn” (2017 r. 93 xun. nB.), OT 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 cnpaBegnuBa CTOMHOCT Ha Heq)MHaHCOBVI aKTnBum

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

Hueo 3 2018 2017
‘000 nB.. ‘000 nB..

MHBECTULMOHHUN UMOTHU:

- 3emMs 1 crpagu 19 333 18 735

- aBaHCW 3a NHBECTULMOHHN UMOTK - 9 600

O6wo 19 333 28 335

CnpaBegnvBaTta CTOMHOCT Ha UMOTUTE Ha [IpyxeCcTBOTO € onpederneHa Ha 6asaTa Ha JoKnagu Ha
He3aBUCKMMU NNLIEH3MPaHKN oueHnTenn kbm 31 geKkemBpy Besika roanHa v B npeasuaeHnTe ot 34CUL
cnyyawn. MNMpeguwHaTta npeoueHka Ha NHBECTULMOHHMUTE UMOTK € Buna n3sbplueHa kbM 31 gekemBpy
2017 .

Kbm 31 pekemBpu 2017 r. [IpyXecTBOTO OTYMTa NPELOCTABEH NPE3 Nepuoaa aBaHc 3a nNpuaobusaHe
Ha MHBECTULMOHHN NMOTK B pa3mep Ha 9 600 xun. nB., KONTO He € 06EeKT Ha ekcnepTHa oLeHKa.

3em4 n crpagn (Hueo 3)
Mpu onpegensiHe Ha CTOMHOCTTa HA MHBECTULIMOHHUTE UMOTU Ce NpunaraT pas3nuyHn MeToaum.

— CpaBHUTENEH MeTof - NP KOMTO Ce M3X0XAa KaKTO OT LLEHUTE Ha CPaBHUMWU UMOTU, Taka U OT
OPVEHTUPOBBYHM CTOMHOCTM 3a uMMoTa. OueHkaTa ce Oasvpa Ha HabnwgaBaHU LiEHWM Ha
CKOPOLLHM NasapHU caenky 3a nogobHu MMOTU, KopurMpaHu 3a cneundmnyHm akTopu KaTo
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MMoLL, MECTOMOMOXEeHNe N HacToALOo m3non3saHe. CbluecTBeHn HeHabnogaBaH AaHHM ca
CBbP3aHu C KopeKkumsaTa 3a cneundunyHuTe 3a 3eMuTe 1 crpaauTe Ha [pyXecTBOTO hakTopu.
CrteneHTa u nocokaTa Ha Ta3W KOpeKuMss 3aBuUCU OT Opos U XapakTepucTukute Ha
HabngaBaHUTe nasapHU CAenku ¢ NOAOGHW MMOTWU, KOMTO Ca M3MNOM3BaHW 3a uenute Ha
oueHkaTa. Bbnpeku ye Te3n gaHHM ca cybekTMBHa npeueHka, PbKOBOACTBOTO CYUTA, Ye
KpanHaTa oueHka He 6y ce noBnusna 3Ha4YMTENHO OT APYrv Bb3MOXHW NPEANONOXEHNS.

— MeToh Ha ocTaTb4HaTa CTOMHOCT, KOWTO Ce OCHOBaBa Ha GanaHca mexay pasxoguTe 3a
peanu3aums Ha WHBECTULMOHHWUS NPOEKT WM Mpuxogute OT NpopaxbuTe 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 MeTop - n3Bexaa UHAMKaTMBHA CTOMHOCT Ype3 U3vmcnsaBaHe Ha TekyLimTe pasxoam
3a NOAMSHA Ha aKTMB N N3BaXAaHe Ha CyMU C Lien oTunTaHe Ha manyeckoTo naxabssaHe u
BCMYKM Apyrn dopmm 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 ob6CcToATENCTBa, LeHaTa, KOATO KynyBad Ha nasapa
61 nnaTvn 3a oueHsiIBaHWSA akTuB, HAMa da 6bae Mo — BUCOKa OT pasxoauTe 3a MOHTaxX unu
nsrpaxgaHe Ha eKkBMBaneHTeH akTuB.

— MeToA Ha npuxogHaTa CTOMHOCT, € Ba3npaH Ha aHanuW3 Ha CTOMHOCTTa Ha OLEHSBaHWAT
MMOT, OCHOBaH Ha CnocobHOoCTTa My Ja reHepupa MpUMXOAM 4pe3 KanuTanuavpaHe Ha
HeTHUAT Npuxog OT MMoTa 3a AageH nepwog. lNpu onpegensHe Ha npuxogHata CTOMHOCT Ha
oueHsiBaH OOeKT ce wu3xoxga OT TpawHO peanuavpaHuMs YMCT roduvLieH npuxod Ha
HeABWKUMWA MMOT, KaTo npuxogHaTa CTOMHOCT e onpegeneHa Ha 6asa peaneH wnu
Bb3MOXEH MOCTOSHHO AOoCcTMraeM Haem, onpegeneH Ha 6asa cpegeH npeanaraH Haem B
panoHa, Npu oTYMTaHe CbCTOSIHMETO Ha crpagHus (PoHA M OCTaTbYHWS CPOK Ha Mon3BaHe.
Han-cbliecTBeHute BXxoAdAWM [OaHHW, KOMTO He wmoraT ga 6baaT HabnpasaHu, ca
OoueHeHaTa CTOMHOCT Ha Haema u OUCKOHTOBUAT npoueHT. CnpasegnusaTta CTOMHOCT 6u ce
yBenuuyuna, ako CTOMHOCTTa Ha Haema ce yBenuuyu, no-ronsiMa nnow, 6bae oTAageHa nog
HaeM Unu ONCKOHTOBUAT MPOLUEHT ce Hamanu. OueHkaTa € YyBCTBUTENHA KbM MPOMEHU U B
TpuTe npeanonoxeHus. Bxogawmre gaHHn, ©3nons3saHy Npu oueHsBaHeTo kbM 31 gekemBpu
2018 r. ca Haem B pa3mep Ha 14.50 nB./kB. M. 1 QUCKOHTOB NpPOLEHT Mexay 4 % n 9 %.

I'Ipm OUEeHKNTe e npunaraH u T.Hap. TexecTteH MeTo - Npun U3non3BaHeTo Ha noesevye OT e4uH MeTo[
3a onpegendaHe 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 nMma criegHunTe MHBeCTuunn B OAblUepHU NpeanpuaTnd:

CTtpaHa Ha

WUme Ha gbliepHOTO yupeasiBaHe u OcHoBHa felHoCT 2018
npepnpusitue OCHOBHO MSICTO
Ha AenHoCT

Xun. n..

AnTepoH MponbpTtn EOO[ Bbnrapus Othaeake noA Haem Ha 5

HeOBWXUMN NMOTHU
5

18

2018
yyactue

%
100

[pyxecTBOTO € 0Tpa3eHo BbB (pMHAHCOBUSA OTYET Ha [pyKeCcTBOTO No MeToaa Ha cebecTonHocTTa.

Ha 31 pgekemspu 2018 r. AntepoH AOCWUL npugobusa sBcuukute 500 gana, BCekM eduH OT THAX 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>KeCcTBOTO HE € NONYYMno ANBNOEHTMN.

ﬂ,p)/)KeCTBOTO HAMa yCITOBHU 3a4bJKEHUA U Apyrn noetn aHraXxkuMeHTu, CBbp3aHn C UHBECTULIMAN B

OblUEepPHN OpYyXecTBa.

7. TbproBcku n gpyru (puHaHCOBU B3eMaHUA
2018 2017
‘000 n.. ‘000 ns.
Tobprosckun B3emaHus, 6pyTHa cyma npeam obesLeHka 2115 1
O4yakBaHn KkpeauTHW 3arybm un 3arybum OT obesueHka Ha TbproBCKU (20) -
B3eMaHus
Tbproscku u apyru puHaHCOBU B3eMaHUA 2 095 1

Bcuukn B3emaHusi ca KpaTkocpoyHW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE W OpYru
(bMHaHCOBM B3eMaHusi ce npuema 3a pasymMHa npubnvauTenHa oueHka Ha crpaBegnueBata um

CTOWHOCT.

Bcuukn Tbproecku M Apyrv (OMHaHCOBM B3eMaHus Ha [pyxecTBOTO ca npernedaHn OTHOCHO
HacTbMUNM CbOUTUS Ha HensnbiHeHWe. 3a BCUYKM TbProBCKU B3eMaHUs € NPUIoXeH HAnBUAyaneH
noaxop 3a onpefensiHe Ha o4yakBaHUTe KpeAWTHM 3arybyu KbM Kpasi Ha nepuoda M CbOTBETHaTa
obesueHka B pa3Mep Ha 20 xun. nB. e NpusHaTa B oT4yeTa 3a nevyanGarta unu sary6ata u gpyrus

BceobOXxBaTeH goxo Ha peq ,Opyrv pa3xogn”.

AHanus Ha TbProBCKUTE N gpyrute d)I/IHaHCOBI/I B3eMaHus e NpeacTaBeH B MOACHEHUe 22.2

Hali-3HauyMmMuTe TbproBCckM B3eMaHusi kKbM 31 AekeMBpUY ca NPeACcTaBeHU, KakTo criefBa:

2018 2017

‘000 nB. ‘000 nB.

Knnent 1 2112 -
Knnent 2 3 1
2 115 1
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8. MpeannawaHua v Apyru akTueu

2018 2017
‘000 nB.. ‘000 nB..
HeTekywu:
MpeannaTteHn pasxoan BbB Bpb3ka ¢ 00nMraumoHHa eMumcus 206 235
Opyrn akTMBW, He(pMHAHCOBMU 206 235
Tekywu:
MpegnnateHu pasxonun 49 45
lMpenoctaBeHn aBaHCK Ha OOCTaBYULM 23 -
Opyru aktueu, HecpuHaHCOBU 72 45

9. Mapu 1 naprM4HU eKBUBaNEeHTU

I'IapVITe N napunvyHnTe eKkBmnBasreHTn BKno4vBaT crneagHnTe efieMeHTun:

2018 2017
‘000 nB.. ‘000 nB..

MapuyHn cpencTtea B 6aHKku 1 B 6pon B:
- Owbnrapcku nesa 14 33
- eBpo 10 -
Mapu n napMyHn eKBUBanNeHTU 24 33

Cymata Ha napu n napuyHn eKBMBAmeHTU, KOATO e GrokupaHa 3a [pyxecTBoTo kKbM 31 aekeMBpU
2018 r., Bb3nu3a Ha 5 xun. nB. (2017 r.: 5 xvn. nB.). T9 nNpeactaBnsiBa BHECEHM rapaHUMu 3a
yrnpaBneHue ot uneHoBeTe Ha CbBeTa Ha ANpekTopuTe.

[pyXecTBOTO € M3BLPLUMIMO OLlEeHKa Ha OYakBaHUTE KPeOWUTHWU 3arybu BbpXy 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
HecCbLLECTBEHA M He € HaYucneHa BbB (hMHaHCOBUTE OTYETU Ha [pykecTBOTO.

10. CobcTBeH kanuTan

10.1. AKuuoHepeH KanuTan

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

2018 2017
Bpon n3gageHn n HaNbNHO NNaTEHN akUUK:
B HayanoTo Ha rognHaTta 605 000 605 000
O6uwo 6pon akuum kbm 31 AekemBpU 605 000 605 000

10.2. Opyru pesepBu

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

12. 3aemmu

,D,p)/)KECTBOTO OT4YnUTa 3aemMuTe Ch No aMmopTU3nNpaHa CTOWMHOCT. |/|HCbOpMaLI,VIF|Ta 3a TAX MOXe Ada obae

cucremMmatmnsnpaHa no cregHna HavnH:

2018 2017
HeTekywm ‘000 nB.. ‘000 nB..
®PurHAHCOBM NacuBK, OTYUTAHM MO aMOPTU3MPaHa CTONHOCT:
BaHkoBW 3aemu 6 516 10 075
O6nurauMoHeH 3aem 10 000 10 000
CkoHTO (10) (13)
O6Lwo 6anaHcoBa CTOMHOCT 16 506 20 062
Tekywm
durHaHCOBM NacuBMX, OTYUTaAHU NO aMOpTMU3MpaHa CTOMHOCT:
BaHkoBuM 3aemun 3558 1311
Jlnxen 307 21
CkoHTO (2) (1)
O6Lwwo 6anaHcoBa CTOMHOCT 3863 1331

banaHcoBaTa CTOMHOCT Ha 3aemuTe ce npnema 3a pa3yMHa ﬂpVI6J'II/I3VITeJ'IHa OLEeHKa Ha

cnpasegnmBarta num CTONHOCT.

BaHKOB MHBECTULIMOHEH KPEOWNT:

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

Cpok Ha kpeanTta — 15 anpun 2022 r.

v v v Vv

ycrnoBusiTa Ha 6-mMeceyeH rpaTMceH nepuog.
» BanyTa, B KOSITO Ce U3BbPLUBAT NnaljaHusATa — neea.
» Ob6e3neyeHne - UHBECTULMOHEH UMOT, 3aKyneH CbC CPeACcTBa OT KpeauTa.

lMNoracuteneH nnaH — rnaeHuuaTa no Kpeguta ce noracdea Ha MeCeYHW BHOCKHU, Npu

TekyLata 4acT OT 3aabIDKEHNETO MO rMaBHMLUaTa 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 MHBECTULIMOHEH KPEaUT:

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 — rnaeBHUUaTa Mo Kpeaouta ce noracdBa Ha MecCcedYHUM BHOCKWU, npu

ycnosuAaTa Ha 30-meceyeH rpaTtnceH nepuoa. BanyTa, B KOATO Ce n3BbpLiBaT niawaHndaTa —

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

Kbm 31 gekemBpun 2018 r. TekyLlaTa YacT OT 3a4bJ/PKEHMETO MO rMaBHuuaTa Ha 3aema € B pasmep Ha
694 xun. nB. (2017 r: 463 xun. nB.), a HeTekywata — 1 972 xun. nB. (2017 r.: 2 666 xun. nB.).

3aabmKeHneTo No Nuxen Bb3anuaa Ha 7 xun. ne. (2017 r.: 8 xun. ne.).
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4
4

BaHKOB UHBECTULIMOHEH KPEaWNT:

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

Pa3mep Ha kpeguTa — 1 440 xun. eBpo.

Cpok Ha kpeguTa — 28 anpun 2021 r.

MoracuteneH nnaH — rnaeBHUUATA MO KpeguTa ce noracsiBa Ha MeCEYHW BHOCKW, npwu
ycrnoBsusitTa Ha 36-mMmeceveH rpaTmceH nepuos.

BanyTa, B KOATO Ce u3BbpLUBAT NnaLiaHuaTa — eBpo.

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

Kbm 31 gekemepu 2018 1. TekywlaTa 4acT OT 3a4bJ/PKEHMETO MO rMaBHULAaTa 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 KPEaWUT:

JInxeeH npoueHT — cbop oT 12-mecedeH EURIBOR 1 Hag6aBka 3.5 nyHkTa, HO He No-marnko
oT 4 %.

Pasmep Ha kpeguTta — 1 263 xun. eBpo.

Cpok Ha kpegnTa — 26 man 2021 r.

MoracuteneH nnaH — rnaBHUUATa MO KpeguTa ce noracsBa Ha MeECEYHU BHOCKW, Mpwu
ycnoBusATa Ha 24- MeceyeH rpaTuceH nepvog.

BanyTa, B kOATO ce ussbpLuBaT NnawjaHmaTa — espo.

O6esneyeHune - MHBECTULMOHEH MMOT, 3aKyneH CbC CpeacTea OT KpeauTa.

Ktm 31 gekemBpun 2018 r. TekyLliaTa 4acT 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 HapgbaBka 3.5 nyHkTa, HO He Mo-marnko
oT 4 %.

Pasmep Ha kpeguTta — 1 008 xun. espo.

Cpok Ha kpeguTta — 27 mani 2021 r.

MoracuteneH nnaH — rnaBHUUATA MO KpeguTa Ce noracsBa Ha MeCeYHM BHOCKW, npwu
YCroBusiTa Ha 24-MeceyeH rpaTnceH nepuos.

BanyTa, B KOATO Ce u3BbpLUBAT NnaljaHuaTa — eBpo.

O6e3ne4veHune No KpeguTa € MHBECTULMOHEHU UMOT, 3aKyrneH CbC CpeacTBa OT KpeguTa.

Kbm 31 gekempu 2018 r. TekyliaTta yacT OT 3aQb/PKEHUETO MO rMaBHULaTa 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 Bb3anusa 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 NO-Marnko oT
4 % po 30.06.2018 r. n cbop OT pedpepeHTEH NMXBEH MPOLIEHT NO KPEAUTN Ha KOPNopaTUBHU
KNMeHTU 1 Hapbaeka 3.21 nNyHKTa, HO He No-mManko oT 4 % ot 01.07.2018 r.

JInmuT Ha kpeguTa — 250 xun. nB.

Cpok Ha non3BaHe Ha kpeauTa — 36 meceLa

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

BanyTa, B KOATO Ce uU3BbPLUBAT NnallaHusTa — neea.

O6Gesne4veHune - UHBECTULMOHHN UMOTU Ha [pykecTBOTO

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..

CbrnacHo Knaysmte Ha gOoroBopu 3a 0aHKOBM WMHBECTULIMOHHMU KpeaonTun ,D,py)KeCTBOTO 3acTpaxoBa
npegocrtaBeHUTe obea3neyeHus B Nonsa Ha 6aHkaTa 3a CBOS CMeTKa.
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ObnuraumMoHeH 3aem:

lMopeaeH HoMep Ha emucKsiTa — NbpPBAa;

ISIN kog Ha emucuaTa — BG2100030175;

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

Bpon obnurauyum — 10 000 6pos;

Bug Ha obnuraummte —  0OMKHOBEHW, Oe3HanU4YHW, MNOMMEHHW,  JINXBOHOCHM,
cBobogHONpPexBBLPsSseMu, 06e3neveHn, HEKOHBEPTUPYEMU;

Bug Ha emucuaTa — HenybnuyHa;

Cpok Ha emucusTa — 8 roanHu (96 meceua);

BanyTa - nesa,;

Jinxea — 5.75 % npocTa roguLLHa nMxBea;

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

Cpok Ha noracsiBaHe — 28 pekemBpu 2025 r. cbrnacHo noracuTenieH nnaH Ha NepuoauyHn
rmaBHUYHN NNawaHus

» Ob6e3neyeHne — 3acTpaxoBka Ha eMucusita

v vvew

v vvVveVvvevew

3aabmKeHMeTo no rmaeBHULA No 06nMraumoHHns 3aem koM 31 gekemspu 2018 r. e HETEKyLLO B pasmep
Ha 10 000 xun. nB.., a no nuxsu - 293 xun. n.. (2017 r.: 5 xvun. nB.).

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

KpaTtkocpoyHun [ObnrocpoyHun Jluxeu no O6wo
3aemMu 3aemMu 3aemMu
‘000 nB. ‘000 nB. ‘000 nB.. ‘000 nB.
1 anyapm 2017 430 11 447 31 11 908
MapunyHu noTouu:
MnawaHus (430) (164) (520) (1114
MocTbnneHus - 10 090 - 10 090
HenapuyiHun npomeHu:
HauuncneHn nuxsu - - 509 509
MpeknacuduumpaHe 1311 (1311) - -
1 aHyapm 2018 1311 20 062 20 21 393
Mapu4yHu noTouum:
Mnawaxusa (1321) - (766) (2 087)
MocTbnneHus 12 - - 12
HenapuyiHu npomeHu:
HauuncneHn nuxsu 1051 1051

MpeknacudurumnpaHe 3 556 (3 556) - -
31 pekemBpwm 2018 3 558 16 516 305 20 369
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13. THbproBCKU M ApYr1 3aabiKeHUs

2018 2017
‘000 nB.. ‘000 nB..

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

HeTtHata 6anaHcoBa CTOMHOCT Ha TeKywuTe 3agbimKeHUs ce npvema 3a pasymHa npubnuantenHa
OLEeHKa Ha cnpaBeanmBaTa UM CTOMHOCT.

14. Opyru npuxoaun

2018 2017
‘000 nB.. ‘000 nB..
Mpuxoan OT HEYCTOWMKM NO AOrOBOpP 975 -
Mevanba ot npogax06a Ha MHBECTULMOHHU UMOTK 968 -
Meyanba ot npogaxba Ha B3emaHe (Lecus) 900 -
2 843 -
15. Pa3xoau 3a BbHLUHU YCnyru
PasxoauTe 3a BbHLUHU YCIyrn BKIKOYBAT:
2018 2017
‘000 nB.. ‘000 nB.
Pa3xogu 3a 3acTpaxoBku (35) -
Takcu obcnyBaLlo OpY>KEeCTBO (31) (35)
PerynatopHu 1 Apyri Takcu (%) )
Apyrn 17) (16)
Pa3xoaun 3a BLHLIHM yCnyru (88) (54)

Bb3HarpaxaeHneTo 3a He3aBUCUM (bUHAHCOB oauT 3a 2018 r. e B pasmep Ha 3 xun. nB. [pes
roguHata He ca MpefoCTaBsAHU AAaHbYHU KOHCYNTauuMu WNM ApYru YCryr, HecBbp3aHu C oguTa.
HactosioTo onoBecTsiBaHe € B W3Nb/HEHME Ha Wu3uckBaHMATa Ha 4dn. 30 oT 3akoHa 3a
CYeTOoBO/ACTBOTO.

16. Opyru pa3xoau

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

2018 2017

‘000 n.. ‘000 n..

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

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

duHaHcoBUTE pa3xogn 3a npeacraBeHUTeE OTYHETHUM nepuoam morat da oboat aHanm3anpaHu, Kakto
cnenBa:

2018 2017
‘000 nB. ‘000 nB.
JInxBum no KpeanTn, OTYNTaHM NO amopTU3npPaHa CTOMHOCT (1051) (509)
O6wo pa3xoau 3a NMXBU NO (PUHAHCOBU 3aAbIIKEHUS, 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 TakcK 1 KOMUCUOHHM (4) 3)
®duHaHCcOBM pa3xoau (1 092) (537)

18. doxoa Ha akuusi U AUBULOEHTHN

18.1. [doxopa Ha akuus

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

2018 2017
lNMeyan6a 3a nepwoga (B nB.) 2303 000 231 000
CpepgHonpeTerneH 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 3adbilKeHuWe 3a pasnpegensHe Ha
OVBUOEHTM KbM CBOMTE akuuoHepwu, nopagu dakta, 4e crieg npeobpasyBaHe Ha (OUHAHCOBMSA
pe3ynTaT 3a BCekU OT npeaxoaHute nepuoan (cbotseTHo 2016 r. n 2017 r.) cbrnacHo U3MckBaHusTa
Ha un. 10, an. 3 ot 3OCUL n un. 247a oT TbpProBCcKNsi 3aKOH, Ca perMcTpupann 3aryou.

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

2018 2017

‘000 nB.. ‘000 nB..

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

OpyxecTBOTO NpeobpasyBa hMHAHCOBUSA pe3ynTaT CbrNacHo uanckeaHmaTa Ha yn. 10 ot 34CUL n
pasnpegenst AMBUOEHT crief peweHne Ha OBwoTo cbbpaHme Ha akuMoHepuTe.

19. Cpaenku cbC CBbpP3aHu nNuua

CB'bp3aHI/ITe nmua Ha ,D,py)KeCTBOTO BKNO4YBaAT MaXoputapHua akunoHep, nuvua noa Herosuda
KOHTPOI, ApYyrn CBbP3aHn nua U Knrn4voBUA ynpaBrieHCKU nepcoHan.

AKo He e M3PUYHO yNOMEeHaTO, TpaH3aKumMntTe CbC CBbp3aHn Nnnua He Ca U3BbpLuBaHU Nnpu cneunanHuy
ycnosuA.

19.1. Cpenku cbc cOOCTBEHUNLUMN

2018 2017

‘000 nB. ‘000 nB.

Mokynka Ha B3emaHus (uecum) 4 500 -
19.2. Cpenku ¢ AbluepHU NnpeanpuaTusa

2018 2017

‘000 nB.. ‘000 nB..

Mpopaxba Ha B3emaHus (Lecun) 15974 -
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19.3. Cpenku cbC CBbp3aHu nuua nog obuy KOHTpon

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

19.4. Cpenku c KN4YoB yNpaBlieHCKU NepcoHan

KntovoBuaT ynpaBneHCKM nepcoHan BKMK4YBa 4ieHOBETe Ha CbBeTta Ha anpekTopure.
B'b3Hana)K,EI,eHI/IF|Ta Ha KIo4oBUA ynpaBlieHCKM nepcoHall BKIK4BaT cnegHuTe pas3xogu:

2018 2017
‘000 nB.. ‘000 nB.
KpaTkoCpOYHU Bb3HarpaxaeHus
3annatu (22) (22)
Paaxoam 3a coumasnHu ocurypoBkm (4) (4)
O6Lo BBb3HarpaxaeHus (26) (26)
20. Pa3syeTu cbc cBBbp3aHU NuLa B Kpasi Ha roguHaTa
2018 2017
‘000 nB.. ‘000 nB.
HeTekywm
B3emaHus oT:
- ObLUEpPHU NpeanpuaTns B T.u. 5193 -
- Bpymnu e3emaHus, npedu obesueHka 5400 -
- Pasxodu 3a o4akeaHU KpedumHu 3a2ybu (207) -
O6wWo HeTeKyLWM B3eMaHUs OT CBbp3aHu nuua 5193 -
Tekywu
B3emaHus orT:
- ObLUEPHU NpeanpuaTns B T.u. 10 168 -
- Bpymnu e3emaHusi, npedu obesueHka 10574 -
- Pasxodu 3a o4yakeaHu kpedumHu 3a2ybu (406) -
OO6LL0 TEKyLM B3eMaHUs OT CBbp3aHu nuua 10 168 -
Tekywm 3agbIMKEHUA KbM:
- KINOYOB yrpaBneHCKM nepcoHan 7 7
- ApYyrv CBbp3aHu nmua nog obLy KOHTpon - 10
OG0 TeKylM 3aabIIKEeHUs KbM CBbp3aHu nuua 7 17
O6wWo 3aabMKeHUs1 KbM CBbp3aHu nuua 7 17

Tekywnte 3agbimKeHUs KbM KIHOYOB YMNpaBlieHCKU MNepcoHan B pasMep Ha 7 Xun. nB. kKbM 31
aekemspu 2018 r.(2017 r.: 7 xvn. nB.) NpeAcTaBnsBaT Bb3HarpaxaeHus Ha uneHoseTe Ha CbBeTa Ha
ONPEKTOPUTE KbM Kpas Ha OTYETHUTE NEPUOAN U BHECEHU CYMU 3a rapaHuum 3a ynpasneHume.

21. Kareropuu (puHaHCOBM aKTMBU U NacuBu

BanaHcoBuTe CTOMHOCTM Ha (bI/IHaHCOBVITe akTuBn " nacmBum Ha ,D,py)KeCTBOTO mMoraT ga Obaar
npegcraBeHn B CrieHUTE KaTeropumn:

®dPuHaHCOBU aKTUBU MosicHeHue 2018 2017
‘000 nB.. ‘000 nB.
[bnroBu MHCTPYMEHTU NO amopTU3MpaHa CTOMHOCT:
Tbprosckun n gpyru rHaHCOBM B3eMaHus 7 2095 -
BaemaHus ot cBbp3aHu nuua 20 15 361 -
Mapun n napuyHN ekBMBanNeHTn 9 24 33
Kpeaoutn n BaemaHus:
THbproecku 1 apyru B3eMaHus 7 1

17 480 34
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®dunHaHCOBM NacuBm MosicHeHue 2018 2017
‘000 nB. ‘000 nB.
®drHaHCOBKU NacKBK, OTYUTAHM NO aMOpPTU3NPaHa
CTOWMHOCT:
3aemu 12 20 369 21 393
THbproecku 3agbrmkeHnst 13 12 13
3agbmKkeHnst KbM CBbp3aHy nuua 20 7 17

20 388 21423

3a MHopmMauus OTHOCHO cyeTOBOAHaTa MONMMTUKA 3a BCsKa kaTteropmsi MHAHCOBUM MHCTPYMEHTM
BMX nosicHeHue 4.11. OnucaHve Ha nonuTuKaTa U Lenute 3a ynpasrneHue Ha pucka Ha [pyxecTBoTo
OTHOCHO (hMHAHCOBUTE MHCTPYMEHTU € NpeacTaBeHo B NosicHeHne 22.

22. PuckoBe, CBbp3aHU ¢ (PUHAHCOBUTE UHCTPYMEHTH

Llenu 1 nonntuka Ha pbLKOBOACTBOTO NO OTHOLUEHME ynpaBrieHne Ha pucka

IpyKXecTBOTO € W3MOXEeHO Ha pasfMyHM BUOOBE PUCKOBE MO OTHOLIEHME Ha (UHAHCOBUTE CU
MHCTPYMEHTU. 3a noBeye MHGOPMAaLUS OTHOCHO (PMHAHCOBUTE aKTMBM W MacuBKU MO KaTeropum Ha
IpyXecTBOTO BWXKTE NosicHeHue 21. Haii-3HauMmuTe (UHAHCOBM PUCKOBE, HA KOWUTO € MW3NOXKEeHO
LpyXecTBOTO ca nasapeH pUcK, KpeauTeH PUCK U NTMKBUOEH PUCK.

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

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

Cpenkvte Ha [pyXecTBOTO ce ocbluecTBABaT B Obnrapcku neesa v espo. lNpeasua dukcmpaHus
BanyTeH KypC Ha nesBa KbM €BpOTO B cboTHoweHve 1EUR = 1.95583 nB., BanyTHMSAT puck 3a
OpyXecTBOTO € MUHMMU3UPaH B MakCMMarHa CTEeneH.

22.1.2. JlnxseH puUck

MonutukaTa Ha [pyXecTBOTO € HacoYyeHa KbM MUHUMU3UPAHE Ha NIMXBEHUS PUCK NPU AbIrOCPOYHO
dmHaHcupaHe. [pyxecTBOTO € cTpaHa Nno GaHKOBW KPeAMTU C NIUXBEH MPOLEHT, KOWUTO € 3aBUCKMM OT
HuBaTa Ha 12-meceyHus EURIBOR wu pedepeHTeH nUXBeH MPOUEHT Mo KPeauTU Ha KOprnopaTUBHM
KNWEHTU, KOeTo [aBa OCHOBaHMA 3a aHanu3 Ha eBeHTyaneH nuxeeH puck. [Nopagu dakta, yYe 3a
nocoyeHMTe 3aeMu MMa MWHUMAarneH npar Ha NUXBEH NPOUEHT W npeasug nyktyauunte Ha 12-
mMeceyHuss EURIBOR B pasmep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), kOUTO noka3eaT, Ye N3MeHeHuATa
Ha CbluMTe B CbOTBETHMSA AManasoH He Buxa umanu cbliecTBeH edeKT BbpXy FOAMLLIHUA HETeH
dmHaHCcoB pe3ynTaT creq AaHbUM U Ha COBCTBEHWSA KanuTar, KOeTo cBexaa A0 MUHUMYM NUXBEHWS
puck 3a [IpyxecTBoTo.

22.2. AHanus Ha KpeguUTHUA PUCK

er,EI,VITHI/IFlT PUCK NpeacTtaBndaBa PUCKbT adeH KOHTpareHT Aa He 3anjiaTth 3aabJ/KeHUEeTO CU KbM
,D,py)KeCTBOTO. lD,py)l(eCTBOTO € Wun3noxeHa Ha TO3U PUCK BbB Bpb3Ka C pasfinyHn (bI/IHaHCOBl/I
MHCTPYMEHTU, KaTO Bb3HWMKBaHE Ha B3eMaHWUA OT KIMEeHTU U Op. ManaraHeTto Ha ,D,py)l(eCTBOTO Ha
KpeanTteH puUcK e orpaHn4eHo OO0 pa3Mepa Ha OanaHcoBaTa CTOMHOCT Ha Cbl/IHaHCOBI/lTe aKTUBMH,
NPU3HATU B Kpad Ha OTYETHUA nepuoa.

2018 2017
‘000 nB.. ‘000 nB..
Mpynu cpmHaHcoBM akTnBU — GanaHcoBM CTOMHOCTM:
®PUHAHCOBW aKTVBU MO amMopTU3npaHa CTOMHOCT
THbproecku B3eMaHus 2095 -
B3aemaHusi oT cBbp3aHu nuua 15 361 -
Mapu n napuyHN ekBMBaneHTn 24 33
®PrHAHCOBW aKTVBU MO amopTu3npaHa CTOMHOCT
THproeckn B3emMaHus 1

BanaHcoBa cToMHOCT 17 480 34




AntepoH AACUL] 27
NHanBngyaneH ouHaHCOB OTYyeT
31 nekemBpu 2018 r.

ﬂ,p)/)KECTBOTO penoBHO cnean 3a HeunsnbJIHeEHMEeTO Ha 3adbJDKeHUATa Ha CBOU KIMMEeHTU U Opyru
KOHTpareHTn, ycCtaHoBeHn nHonBunayanHo uinn Ha rpynu, n n3nosi3ea tasun VIH(bOpMaU,VIH 3a KOHTpOI
Ha KpeauTHuUA pUcCk. PtKoBOACTBOTO Ha ,D,py)KeCTBOTO CyunTa, 4e BCUYKM ropecnomeHaTu (*)VIHaHCOBVI
aKTnBU ca CbI/IHaHCOBI/I aKTUBU C BUCOKa KpeauTHa OLeHKa.

LpyXecTBOTO He e NPeaoCcTaBsANo (PUHAHCOBUTE CU aKTUBM KaTo obeanedyeHne no caenku.

Kbm gatata Ha UHAHCOBMA OTYET HAKOM OT HeoBesLEeHEeHUTe TbProBCKM M ApYrM B3emaHus ca C
M3TeKbl CPOK Ha MnailjaHe. Bb3pacToBarta CTpykTypa Ha HeoGeslLeHeHUTe NpocpoYeHr huHaHCOBM
aKTVWBM e cneaHara:

2018 2017

‘000 nB. ‘000 nB.

[o 3 meceua 3 1
O6wo 3 1

TbproBCcKUTE 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 HEeCblLlEeCTBEH, TbW KaTo
KOHTpareHTuTe ca OaHkun ¢ /J,o6pa penyTauna n BUCOKa BbHLLUHa OUEeHKa Ha KpeaUuTHUsA peVITVIHr.

3aryba oT ob6esueHKa He e npu3HaBaHa NO OTHOLUEHWE Ha ropenocoyeHuTe (UHAHCOBU aKTUBM.
BanaHcoBuTe CTOMHOCTU onMcaHu no-rope, npencraBnaBat MakCMMalriHO Bb3MOXHOTO M3naraHe Ha
KpeauTeH puck Ha [pyXeCcTBOTO NO OTHOLLEHWE Ha Te3n (PUHAHCOBU MHCTPYMEHTMU.

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

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

®Paza 1
®drHaAHCOBW akTUBW MO aMOpTU3NpaHa CTOMHOCT
THproeckn B3emMaHus 2115
BaemaHus oT cBbp3aHu nuua 15 975
OyakBaHu kpeanTHM 3arybum (634)
17 456

22.3. AHanus Ha NUKBMOHUA PUCK

MHBecTvpaHeTO B HeOBWXWMWU WMOTU Ce Xapaktepusupa C OTHOCUTENHO HWUCKa JIMKBUAHOCT,
nopogeHa OT ronsimMata TPYAHOCT NPW Mas3apHOTO peanu3MpaHe Ha akTMBWTe Mo M3rodHa 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 [pykeCTBOTO Aa mocpella pedoBHO KPaTKOCPOYHUTE CU 3a4bIDKEHNS,
Ce Hanara BHMMaTerHO OLUEeHsIBaHe Ha NMMKBMOHOCTTA.

JIVKBNOHWAT pUCK NpeacTaBnsBa PUCKbT [py)KeCTBOTO Aa HE MOXE [a Mnoracu CBOUTE 3agblhKEHWs.
OpyXecTBOTO nocpeLya HyxanTe cu OT NMUKBUAHU CPEACTBA, KAaTO BHUMATENHO cream BxogswmTe u
N3XOASLLIM NapuUyHM NOTOLM, Bb3HWKBALLM B X04a Ha onepaTuBHaTa AeWHOCT. HyxauTe oT NUKBUAHU
CpeacTBa ce CreasT 3a pasfvMyHy BpeMeBM Nepuoan —exedHEBHO U execeaMUYHO, KakTo U Ha
6asarta Ha 30-gHeBHU NPOrHO3uW. 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 u3NUWbBLM unn aedvuntn. To3n aHanma
onpegens panv 3aemMuTe Ha pasnosioKeHWe Le ca [OCTaTbyHW, 3a Aa MOKPUSAT HyXOUTe Ha
OpyxecTBOTO 3a Nnepuoaa.

[pyxecTBOTO AbpPXM Napu No 6GaHKOBU CMETKU, 3a Aa NocpeLla NMKBUOHUTE CU HYyXXAM 3a Nepuoan 4o
30 gHwn.



AntepoH AACUL] 28
NHanBngyaneH ouHaHCOB OTYyeT
31 nekemBpu 2018 r.

Kbm 31 AOEeKeMBpU Ha CpaBHUMMUTE nepuoan nagexumte Ha OOroBopHUTE 3aAdblDKEeHUdA Ha
,D,p)/)KECTBOTO (c:bp,bpx(au.m JTIMXBEHWU nnawlaHnd, KbaeTo e I'IpVIJ'IO)KVIMO) ca 0606LeHu, KakTo crneaBa:

Tekyuwm HeTtekywu
31 pekemBpun 2018 r. Oo6 Mexay 6 un Otr1m05 Hap 5
meceua 12 meceua roguHm roguHun
‘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 1850 12 515 4 000
TeKywm HeTekywu
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 15075 5000
THProBckn 3agbImKeHNs 13 - - -
3agbimkKeHnst KbM CBbp3aHu nuua 17 - - -
Oo6wo 429 933 15075 5000

CToMHOCTWUTE, OMOBECTEHW B TO3W aHanNM3 Ha NageXxuTe Ha 3adbiDKEeHUATa, npencraBnaBat
HEOWUCKOHTUPpaHUTE napun4vHuy noToun no goroBopute, KOUTO Morat ga ce pasnn4aBsat OT OanaHcoBuTE
CTOMHOCTM Ha 3aablhKeHUsTa KbM OTYeTHaTa gaTta.

PuHaHCOBMTE aKTUBU KaTo cpeAcTBO 3a ynpaBJieHUe Ha NIMKBUAHUA PUCK

Mpu oueHABaHETO M yNpaBNEHNETO Ha NUKBUAHUS PUCK [py>XECTBOTO OTYMTa O4aKBaHUTE NapUYHU
noToun OT (PUHAHCOBWU MHCTPYMEHTU, MO-CMEeUManHo HanuyHuTe napuyHM cpeacTBa U TbProBCKM
B3eMaHus. HanmyHuTe napuyHn pecypcu 1 TbProBCKM B3EMaHUsl He HaABULIABaT TEKYLLMTE HYXau OT
N3XOAsiLL, MapuyeH NoTOoK.

23. MNMonuTtuka n npouenypw 3a ynpasrneHue Ha Kanutana

LlenuTe Ha OpyxecTBOTO BbB Bpb3Kka C yrpaBrieHWe Ha kanuTana ca:
e [Ja ocurypu cnocobHocTTa Ha [pyXecTBOTO Aa NPOAbLITKM [a CbLUECTBYBa KaTo AeCTBaLLo
npeanpusitue; u
e [a ocurypu agekBaTHa peHTabunHocT 3a cobCTBeHMUWTE, 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 OcCHoBaTa Ha 6anaHcoBaTa CTOWHOCT Ha
cobcTBEHMS KanuTan 1 cybopavHupaHust Obir, NpeacTaBeHn B oT4eTa 3a (hMHaHCOBOTO ChCTOSHME.

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

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

Ll,enTa Ha ,D,py)l(eCTBOTO € [a nogaobpXa CbOTHOLLEHMETO Ha Kanutana KbM obuwoTo chHchwpaHe B
pa3yMHu rpaHnun.
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ﬂ,p)/)KECTBOTO Habniogaea kanutana Ha 0asaTa Ha CbOTHOLLUEHMETO Ha KOpUrnpaHmna Kanmtalnl KbM
obuwaTa CyMa Ha aKTusure.

2018 2017

‘000 nB.. ‘000 nB..

Co6cTBeH KanuTan 12 991 6 188
060 3agbmKeHns 24 105 22 615
- Mapw 1 napnm4HN eKBMBanNEeHTM (24) (33)
HeTteH abnr 24 081 22 582
CbOoTHOLWEHME Ha KOPUrMpaH Kanutan KbM HeTeH AbNr 1:1.85 1:3.65

npOMﬂHaTa Ha cboTHoweHneTo npe3 2018 r. ce ABLMKM NAaBHO OT MpPOMSAHAaTa B KanutanoBarta
CTPYKTYypa.

[pyXKecTBOTO ynpaBnsiBa CTPyKTypaTa Ha Kanutana W npaBu HeobxoAuMWUTe KOpekuunm B
CbOTBETCTBME C MPOMEHWTE B MKOHOMMYEckaTa OOCTaHOBKA W PUCKOBUTE XapaKTepPUCTUKU Ha
CbOTBETHMTE akTMBW. 3a Aa nogabpxka UM KopurMpa kanutanoBaTa CTpykTypa, [pyKecTBOTO MOXxe
a BbpHe Kanutan Ha akuMoHepuTe, Aa eMUTUpa HOBW akuun Uinv Aa NpoAdade akTMBW, 3a Aa Hamanu
3abIIKEHUsITa CH.

,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. Cb6uTUA cnea Kpasi Ha OTYETHUA Nepuoa

He ca Bb3HWKHanu Kopurmnpawiun cbouTMa nnu apyrn 3Ha4duTenHum HeKopurmpailim cbouTUA Mexay
AartaTta Ha d)VIHaHCOBI/IFI OTHET U gaTtaTa Ha op,o6peH|/|eTo My 3a I'Iy6J'Il/IKYBaHe.

25. OpobpeHue Ha PpMHAHCOBUA OTYET

®duHaHcoBUAT oTyeT kKbM 31 gekemBpu 2018 r. (BKNOYMTENHO CpaBHUTENHaTa nHdopmaums) e npuet
ot CbBeTa Ha gupektopuTe Ha 5 mapt 2019 .





