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OT4eT 3a (PMHAHCOBOTO CbCTOAHUE

AxTHEN NoncHeHune 31 mapr 31 gexemBpH
2019 2018
‘000 ns. ‘000 ns.

HeTexyust axTusm

MHBECTULMOHHE UMOTH 5 19 833 19 333

MHBECTULMY B AbiSPHY ApYXecTBd g 5 5

Tpeannawiatvua ¥ Apyrv akTUBu 8 108 208

BaemaHWs OT CBBLP3IARY huua 20 5 193 5 193
25 229 24 737

Tekyuin aKTusn

THLProecky ¥ apyre huHaAHCOBN BIEMAHWA 7 679 2085

fipepnnawiasna u gpyra aKTmsn 8 145 72

B3semaHus OT CBBP3aHu nvua 20 10 168 10 168

Mapy 1 napruuHy eKBNBaneHT 9 56 24
11 048 12 359

AKTMBY, KNacuduUMpaHn KaTo AbpXaxu 33 npopaxba - - -

Obumo akTusn 36 277 37 096

Co6cTHEH KANWTaN U NACHBNH

CobcTBen kanmran

ARuMoHEPEN KanauTan 10.1 605 605

LOpyru pesepsu 10.2 4 500 4 500

Hepaanpeaenena neuanba 8 024 7 886
13 129 12 991

NMacusu

Herekyiin nacusu

LunrocpodHn 3aemMu 12 15 764 16 506
15 764 16 506

Tekyiuiu nacuBu

KpaTKoCpOuHU 32emMu 12

THproscku v ApYrk 3a2b/KeHus ‘ 13

KpaTxkocpouHy 3afbIDKEHUA KbM CBBP3aHK nuya 20

O6uio nacusu

OBuo COGCTBEH KanuTan u facu

Chuerasun: ManbiHRTENeH AUPeXIRP A

feprana Ctauy

[ara: 25 anpun 2018 r.

[losicHeHMATa KbM UHaNCOBKA OTMET OT CTp. 6 A0 CTP. 24 npeacTasnasat Hepa3fienHa YacT of Hero.
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OTueT 3a neyanbara unu 3arybaTa
n apyrvs BceobxsarteH AOXO0A

31 mapr 31 wapr
NoscHenune 2019 2018
000 ns. *000 ne.

Fpuxoni OT Haemi 5 2 54
Lpyry npuxoau 14 14 166
[pomsAna B CHPaBEANUBETA CTORHOCT Ha UMOTUATE 500

Pasxoan 38 BHHIWHW YCnyn 15 {29) {19)
Paaxony 32 nepeoHana 11 N 7)
HOpyrw paaxoau 16 (59) {77
NMewan6a ot onepaTnBHa AeliHOCT {421) 17
OuHaHCOBM pasxoam 17 (283) (2713
Nlevan6al{3ary6a) 3a nepuoga 138 {254)
O6wo BceoGxpaten poxon nedanbal(zaryba) 3a

nepuopna 138 {254)
Boxon Ha akyuna: nse. nea.
MevanBalf{3ary6a) Ha akuun ; 18.1 {D.60) {0.42)

CoberaBun: - ManbnuurteneHd AUpeKT
{Feprana Cra7l|e

Dava: 25 anpun 2019 1.

TOACHEHMATA KM (hMHAHCOBYA OTHET OT CTP. € A0 CTP. 24 NPeACTaBNABAT HEPa3AEnHa HacT O Hero.
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OTueT 3a npomeHuTe B COBCTBEHUA Kanutan

BCHYKK CYMH Ca NpeACTaBeHN AxunoHepex Apyrn  Hepasnpepenewa Obuo
B ‘000 ne. Kanuyan peiepou newan6a coGernen
KANWUTan
Cango xum 1 anyapu 2019 r., 605 4 500 7 886 12 891
NMevyanba sa nepwona “ - 138 138
Obuto nceobxnaten poxon 3a nepona - - 138 138
Canpno Xbm 31 Mapr 2019 r. 605 4 6§00 8 024 43 128
Beouuxi cyMu €a npencTaBens AKunOHepeH Opyru Hepasnpegenena O6uio
B '000 na. Kanuran  pesepeu neyan6a cofcreoH
Kanmran
Cango xuMm 1 aRyapu 2018 r. 605 - 5 583 6 188
(3ary6a) 3a nepvona - - (254) (254)
O6uio sceo6xsaTHa (3ary6a) 3a nepnoga - - (254) {254)
Canpo kbMm 31 mapr 2018 . 605 - 5329 5 934

nnnnnnnnnnnnn

awesanaay, S

e

CoeraBun: HanbnHutenen AupexTop
Teprana yea/

Lara: 25 anpun 2019 1.

MoncHeRWRTa KbM DUHAHCOBUS 0TUET OT CTP. 6 A0 CTP. 24 NPEACTABNABAT HEPa3AenHa UacT OT Hero.
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MeXauHEH WHAMBMAYANUH GUHAHCOR OTeT
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OT4eT 3a napuyHuTe noTouu

31 mapr 31 mapr
foncHeHue 2019 2018
‘000 ns. ‘000 ns,

OnepaTuBHa AeRHOCT

NOCTHRNEHUA OT KIMEHTH 12 2
Mnaujasus KM AOCTABUMLMN (34) (18)
MINaWaHUs KbM NEPCOHAN v OCHIYPUTENHK MHCTUTYLIMN {7) (6)
MInaiaHuA 33 AaHLUM PAaNUUHK OT AaHLK BBPXY AOXOAA (414) (29)

Npunobusane Ha MHBECTULIMOHHI UMOTH

Npenoctabeny apaHcy 3a NpUACGVBAHE HA MHBECTULMOHHA

MMOTH

Monyuern aBarcit 3a NPuaOBMBaHE HA UHBECTULMOHHN UMOTH - 238
MOCTLNNEHMA BLE BPLAKA © aKTUBM, KNAcKhULMPaHA KaTo

Avpxanu 3a npofaxba N 13
[pyr nocTLNREHNS 33 OnepaTUBHa JedHOCT 8) 48
HeTeH napuyeH NoTOK OT onepaTUBHAE aeMHOCT {451) 249
WHBECTHIIKOHHE AeHHOCT

Tlokynka Ha uHSEeCTHMN (5) -
MocTunnendun oT npoaaxba Ha nHEECTULMK 1429 -
Opyrv NoCTLNRSHUAMNAWEHUS OT MHBECTULIMOKHA AeRHOCT (74) -
HeTex napuued NOTOK OT HHBECTUUMOHHA AeiHOCT

[eAHoCT 1350 -
D UHAHCOBA AEHHOCT

flonyueru 3aeMn 2 2
MNnalianna No nonyJyeHn 3aemq (480) (109)
Mnawauns Ha nuxsu (374) {101}
Opyru nnawanvs 3a (pruHaHeoBa jedHocT {15) {26)
HeTed napuueH notok ot hUHAHCOBA AERHOCT {867) {234)
HeTHa npoMAHa B NAapy W MAPHHHY EXBUBANEHTH a2z 15
Mapy ¥ NapuyKin EKBUBANIEHTM B HAYAJI0TO Ha nepuoaa 24 33
Iap# ¥ napuyHW EKBUBANEHTH B Kpag Ha nepuoda 56 48

..............

.................

o PR

CucTaBun: P WsnunuuTenen aupekTopl Al /A
IFeprana CtaHué

fara: 25 anpun 2019 r.

TICRTHEHUATA KbM (DUHAHCOBMA DTHET OT CTP. 5 Ao CIp. 28 npecTasnsesaT Hepasaenta 4acT ot Hero.
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[TOSACHEHMA KbM (PMHAHCOBUSA OTYET

1. MpeameT Ha genHoCT

OcHoBHaTa pgernHocTt Ha AntepoH ALCWUL] ce cbCcToM B CEKlOpUTM3ALMS Ha HEOBWKUMM MMOTMW.
LpyxecTBoTO € pernctpupaHo B Tbprosckus pernctbp ¢ EMK 148146418.

AntepoH AACUL nputexaBa nuueH3 3a U3BbpLUBAHE Ha AEVHOCT KaTo APYXKECTBO CbC cneuunanHa
WHBECTMUMOHHA Uen, usgageH ot Komucusata 3a pmHaHcoB Haasop ¢ peweHne Ne 213-OCHL ot 25
despyapm 2009 .

O6cnyxBallo apyxectso Ha AntepoH ALCUL e Anma MpunHxaycec OO[L.
CepanuuieTo 1 agpechT Ha ynpaBneHue Ha [pyxecTBoTo e rp. BapHa, yn. ,JokTtop Keneskosa“ Ne3.

Akumute Ha AntepoH ALCWUL ca peructpupaHu Ha Bbnrapcka ¢poHgoBa 6opca Cocua A u ce
TbpryBaT Ha antepHaTMBeH nasap (BaSE), CermeHT 3a ApyxecTBa CbC cneuuanHa UHBECTULMOHHA
uen.

Cuctemata Ha ynpasJieHNe Ha ,D,DY)KeCTBOTO € efHoCTerneHHa, cbcToswa ce oT CbBeT Ha
AnpekTopuTte B cnegHnAa CbCTaB:

— bunsaxa Vinnesa BbnkoBa — npeacenaten Ha CbBeTa Ha ANPEKTOPUTE;
—  Wnwnan Xpuctos JlaHrapos —uneH Ha CbBeTa Ha ANpPEKTOpUTE;
— Marnsa Adrenosa NeHeBa — yuneH Ha CbBeTa Ha ANPEKTOPUTE.

OpyxecTBoTO Cce npeactaensBa v ynpasnasa oT ManbnHutenHuus gupektop - Wnman Xpuctos
JlaHrapos.

Kbm 31 mapTt 2019 r. B [Ipy>keCTBOTO MMa e4HO NuLe HaeTo No TpyaoB 4OroBOp.

Kbm 31 mapt 2019 r. cobectBeHocTTa BbpXy [pyXKecTBOTO e pasnpedeneHa Mexay HSAKOMKO
aKkuMoHepwu, ¢ Hau-ronsam gsan, oT kouto e UHabeTpym OmBenbnMbHT XonavHr ALl nputexasaluo
56.20 % oT kanuTana Ha OpyxecTtBoTo. KpaeH cobcTBeHUk e AnekcaHabp AnekcaHapoB.

2. OcHoBa 3a U3roTBsiHe Ha (pHaHCOBUS OTYET

®PuHaHCOBMAT OTYeT Ha [JpyKeCcTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
duHaHcoBo oTuutaHe (MC®O), paspaboTeHn u nyonmkyBaHnm oT CbBeTa MO MeXAyHapoOHu
cyeTtoBogHu ctaHaaptM (CMCC) mn npuetn ot EBponelickua cbiod (MCPO, npuetn ot EC). lNo
cMucbna Ha naparpad 1, Touka 8 ot JonbnHutenHnTe pasnopenbu Ha 3akoHa 3a CH4ETOBOACTBOTO,
npunoxum B bbnrapusa, tepmuHbTt ,MC®O, npuetn ot EC* npegcrtasnssat MexagyHapogHute
cyetoBogHu cTtaHgap™m (MCC), npuetn B cwvotBetrcTBne ¢ Permament (EO) 1606/2002 Ha
EBponevickusi napnameHT n Ha CbBeTa.

®dUHAHCOBMAT OTYET € CbCTaBeH B ObNrapcky neBa, KOETO € hyHKUMOHanHaTa Banyta Ha
OpyxectBoTto. Becmykm cymm ca npeactaBeHn B xunaan neea (‘000 nB.) (BKAOYMTENHO
cpaBHUTENHaTa nHcopmauus 3a 2018 r.), 0CBeH ako He e NOCOYEHO APYro.

To3u buMHaHCOB OTYHET € nHaMBKUAyaneH. [IpyXecTBOTO CbCTaBs U KOHCONUAMPAH (PUHAHCOB OTYET B
CbOTBETCTBUE C MexayHapogHuTe cTaHgapty 3a uHaHcoBO oTyntaHe (MCPO), paspaboTeHun u
nybnukyBaHn ot CbBeTa No MexayHapogHu cuyeToBogHu cTtaHgaptu (CMCC) u npuetn ot
Egponenckua cbo3 (EC), B KONTO WMHBECTMUMUTE B AObLUEpPHU NPeanpusaTUs ca OTYETEHU WU
onosecTeHu B cvoTBeTcTBME ¢ MCPO 10 ,KoHconnanpanun domHaHCOBM OTHeTU.

[MosicHeHMsATa kbM OMHAHCOBUSI OTYET OT CTP. 5 A0 CcTp. 28 NpeacTaBnsBaTt HepasgenHa YacT OT Hero.
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3. np0MeHVI B cHYeTOoBOAHATa NOJIUTUKA

3.1. HoBu ctaHaapT, uameHeHusi u passicHeHusi kbMm MC®O, kouto ca Bne3nu B cuna ot 1
AHyapu 2018 r.

[pyxecTBoTO npwnara crnegHUTE HOBM CTaHZapTW, W3MeHeHus W passdcHeHus kbMm MCOO,
paspaboteHn n nybnukysaHu ot CbBeTa No MexAyHapoAHM CHETOBOAHW CTaHAapTW, KOUTO umaTt
edekT Bbpxy hUMHAHCOBUS OTYET Ha [pyKeCcTBOTO U Ca 3adbIDKUTENHU 3a npunaraHe oT roauwHnS
nepuog, 3anoysawy Ha 1 aHyapu 2018 r.:

MC®O 9 ,,®nHaHCOBU MHCTPYMeHTU” B cuna ot 1 sHyapwm 2018 r., npuet oT EC

MC®O 9 ,®uHaHcoBM MHCTpyMeHTU* 3ameHss MCC 39 ,®uHaHCOBM MHCTPYMEHTU: MpU3HaABaHE U
oueHsiBaHe”. HOBUAT cTaHOapT BbBeXAa 3HaYUTENHWM MPOMEHM B Kracudukaumsita u OueHsIBaHETO
Ha (bMHAHCOBM aKTUBW, KaKTO M HOB MOAEN Ha OYaKBaHWUTE KpeauTHM 3arybu 3a obesueHka Ha
hMHaAHCOBM aKTMBMW.

Mpu npunaraHeto Ha MC®O 9 [pyXecTBOTO € M3non3Basio NpexogHoTo obrekyeHve 1 e n3bpano aa
He npeusyucrnsiBa NpeaxodHn nepuoan. Pasnuku, Bb3HUKBALLM OT npunaraHeto Ha MC®O 9, BbB
Bpb3Ka C Knacudgukauus, oleHsBaHe 1 obeslieHKa ce NpuM3HaBaT B HepaanpeaeneHara neyan6a.

MC®O 9 cbabpxa 1 HOBU U3NCKBAHUSA OTHOCHO CHETOBOAHOTO OTYMTAHE Ha XxeaxupaHeTto. Hosute
N3NCKBaHUA MmaT 3a uen ga gobnwxkart OTYMTAHETO Ha XeOXMpaHeTo No-6nm3ko A0 AENHOCTUTE Ha
OpyxecTBOTO NO ynpaBfeHWe Ha puUCKa, KaTo Cce YyBenuuu [OonycTUMMAT oOXBaT KakTo Ha
XepkKupaHute no3vuMu, Taka M Ha XeaXupawimte WMHCTPYMEHTU U ce npeactaBu NO-MpUHLMNEH
noaxon 3a ouUeHsiBaHe Ha edEeKTMBHOCTTa Ha XemkupaHeTo. [pyXKeCTBOTO npunara HoBuTe
M3NCKBAHUSA 32 OTYUTAHE Ha XemKMpaHeTo 3a ObAaewy nepuoaM W BCUHMKUM  XeKMpalim
B3aMMOOTHOLLEHNsT MoraT ga ObaarT pas3rmexgaHu  kato  MpoabiikaBalln — XemKupalim
B3aWMOOTHOLLIEHUSI.

PbKOBOACTBOTO AbpXM NoBeyveTo (OMHAHCOBW akTMBW, 3a Aa CbOMpa CBbp3aHUTe C TAX AOTOBOPHWU
napu4Hn notoum PUHAHCOBUTE aKTMBM Ha [pyXeCTBOTO BKIOYBAT B3EMaHUA U Napyu N Napu4Hu
ekBuBaneHTn. PuHaHCOBUTE aKTMBU Ha MPOAbIKaBaT Aa ce oTyuTaT MO amMopTU3npaHa CTOMHOCT.
Kbm 01.01.2018 r. TexHuAT pa3mep He e cbluecTBeH. CnegosaTenHo, pbKOBOACTBOTO € HanpaBuiio
npeueHka, 4e MNbpBOHaYanHoTO npunaraHe Ha MCOPO 9 HAma cbliecTBeH edeKkT BbPXY
PMHaAHCOBOTO CbCTOSAHUE Ha [py>XeCTBOTO.

MCC 40 “UHBeCcTULMOHHN UMOTU” (U3MeHeH) — TpaHcdep Ha UHBECTULMOHHU UMOTU B cuna ot
1 aHyapwm 2018 r., npuet ot EC

M3amMeHeHMeTo noscHsBa, Ye Tpchcbep OT N KbM UHBECTULUMNOHHUN MMOTU MOXeE Oa ce U3BbpLUnN, camMo
ako MMa npomMaHa B M3NOJNI3BaHETO Ha UMOTUTE, KOATO Ce€ AbIKM Ha 00CTOATENCTBOTO Aanun Tesu
MMOTKU 3ano4yBaT U1 cnupat ga oTroBapAT Ha ,El,erVIHVILl,I/I‘ilTa 3a NUHBECTULIMOHEH UMOT.

OpyXKecTBOTO € NpUMOXUIIO CregHUTE HOBM CTaHAapTW, U3MEHeHMs U passicHeHus kbM MCOO,

paspaboTteHn n nybnvkyBaHu oT CbBeTa MO MeXOyHapOOHW CYETOBOAHM CTaHOapTW, KOUTO ca

3a0bI/DKUTENHN 3a npunaraHe oT roguwHua nepuog, 3anoysaw, Ha 1 sHyapu 2018 r., HO HAmaT

cbllecTBeH eheKT OT npuraraHeTo UM BbpXy (PMHAHCOBUA pe3ynTaT U (OMHAHCOBOTO CbCTOSIHME Ha

[OpyxecTBoTO:

e MC®O 2 ,[MnawaHe Ha 6a3aTa Ha akumn” (M3MeHeH) B cuna ot 1 sHyapu 2018 r., npuet ot EC

o MC®O 4 ,3acTtpaxoBaTtenHu gorosopu” (u3smeHeH) B cuna ot 1 aHyapu 2018 r., npuet ot EC

e MC®O 15 ,Npuxoam ot goroBopu ¢ knueHTn” B cuna ot 1 aHyapu 2018 r., npuet ot EC

o KPMC®O 22 “Cpenku n aBaHCOBM MallaHus B YyKgecTpaHHa BanyTta” B cuna oT 1 sHyapu 2018
r., npuet ot EC

e [oguwHu nogobpenunsa Ha MCPO 2014-2016 r., B cuna ot 1 aHyapu 2018 r., npuetn ot EC.

3.2, CTaHAapTn, U3MEeHeHUs1 U pa3siCHeHUsl, KOUTO BCe Olle He ca Bre3Nnu B CUMa u He ce
npunaraT oT no-paHHa Aara ot [IpyxecTBoTo

Kbm gataTta Ha ogobpeHune Ha To3u hMHaHCOB OTYET ca NybnnkyBaHW HOBM CTAHOAPTU, UBMEHEHUST 1
passiCHEHMS1 KbM CbLUECTBYBALLM BeYe CTaHOapTH, HO He ca BNe3nu B cua unu He ca npuetu ot EC
3a (pMHaHcoBaTa rogvHa, 3ano4eawa Ha 1 sHyapu 2018 r., u He ca Gunn NPUNOXeHN OT Mo-paHHa



AntepoH AACUL, 8
MexauoeH nHanerayaneH pMHaHCOB OTYeT
31 mapTt 2019 .

pata ot [dpyxecTBoT0. He ce o4yakBa Te ga umaT CbLEeCTBEH edoekT BbpXy (PUHAHCOBUTE OTYETU Ha
OpyxecTBOoTO. PBKOBOACTBOTO OYakBa BCWMYKM CTaHOapTM M U3MeHeHWss ga Obaat npuetn B
cyeToBOAHaTa nonuTMka Ha [pyxecTBOTO npe3 MbpBMS Nepuof, 3anoyeBalw, crnej gatarta Ha
BNM3aHeTO UM B cuna.

I'IpomeHMTe Ca CBbp3aHu CbC cneaHnTe CtTaHgapTu:

° MC®O 9 ,®duHaHcoBM UHCTPYMEHTW” (n3meHeH) — [lpegnnawaHms ¢ oTpuuaTenHo
KoMmneHcupaHe, B cuna ot 1 aHyapu 2019 r., npuet ot EC
. MC®O 14 ,0TcpoyeHn cMeTKU Npu perynupaHn uexHn” B cuna ot 1 siHyapu 2016 r., Bce owe He

e npuet ot EC
. MC®O 16 ,Jlmaunr’ B cuna ot 1 aHyapm 2019 r., npmet ot EC

. MC®O 17 ,3acTtpaxoBatenHu gorosopu” B cuna ot 1 saHyapu 2021 r., Bce oLle He € npueT oT
EC

. MCC 19 ,[Jdoxogum Ha Haetu numua“ (M3meHeH) — [lpomsiHa B nnaHa, CbKpallaBaHe wunm
ypexaaHe - B cuna ot 1 sHyapu 2019 r., Bce oule He e npuet oT EC

. MCC 28 ,MHBecTMuMM B acoumMmMpaHu npeanpusituss U1 CbBMECTHU npeanpuatus” (M3MeHeH) —

[ObnrocpoyHun yyactusi B acoLmmpaHn U CbBMECTHW npeanpusatusa B cuna ot 1 aHyapu 2019 r.,
BCe owe He e npuet oT EC

° KPMC®O 23 ,HecurypHOCT OTHOCHO OTYMTaAHETO Ha AaHbK BbpXy Aoxoda” B cuna ot 1 sHyapu
2019 r., BCce oue He e npueT oT EC

° MoanwHu nogobpenns Ha MCPO 2015-2017 r., B cuna oT 1 siHyapu 2019 r., BCce olle He ca
npuetn ot EC

4. CyeTOoBOAHa NonuTuUKa
4.1. OO6LwWu nonoxeHns

Hai-3HaummnTe CYETOBOAHM MONMWUTUKM, MpunaraHn npu U3roTBAHETO Ha TO3WM WHAMBUAYyaneH
dmHaHCOB OTYET, ca NpeaAcTaBeHu No-Aony.

PUHAHCOBUAT OTYET € U3roTBEH npun cnasBaHe Ha nNpuHUUNuUTe 3a oueHABaHe Ha BCUYKM BMOOBE
akTmBun, nacmeu, npuxogn n pa3xogun couriacHo MC®O. basuTe 3a oLeHKa ca OMNOBECTEHMU ﬂO,D,pO6HO
NO-HAaTaTbK B CHETOBOAHATA NOJIMTUKA KbM MHOMBUAYAITHUA q}VIHaHCOBVIﬂ OT4yeT.

Cnepnga ga ce otbenexu, 4ye npn N3rotBAHETO Ha npencrtaBeHUsA d)VIHaHCOB OTHEeT Ca Mna3nofidBaHn
CY4eTOBOOHM OLUEHKN 1 OONMYyCKaHUA. B'bﬂpeKI/I 4ye Te ca 6a3V|paH|/| Ha I/IHd)OpMaLI,VIFI, npegocrtaBeHa Ha
PBKOBOACTBOTO KbM AaTaTta Ha U3rotBdHE Ha (bVIHaHCOBVIﬂ OTYeT, peanHuTe pesynrtatu morat ga ce
pa3nnyaBaTt OT HanpaBeHUTe OUEHKN U OONYCKaHUA.

4.2. MpeacraBsiHe Ha (puHaAHCOBUA OTYET
®PuHaHCOBMAT OTYET € nNpeacTaBeH B cvoTBeTcTBME ¢ MCC 1 lpeacTtassHe Ha pmHaHCOBKU OTYeTK .

OpyxecTBOTO NpeacTaBsa oTyeTa 3a nevanbarta wunu 3arybata u gpyrusa BceobxsaTeH 4OXOA B eANHEH
oTyer.

B oTtyeta 3a (OUHAHCOBOTO CbCTOAHME Ce MNPEACTaBAT [Ba CPaBHWUTENHW nNepuopa, Korato
OpyxecTBOTO:

a) npunara c4eToBOAHa NOMMTUNKA PETPOCMNEKTUBHO;

6) npeusuncnsiBa peTPOCNeKTNBHO NO3NLMM BbB (PMHAHCOBUSA OTHET; UNn

B) npeknacuduumpa no3numm BbB (bMHaHCOBUS OTYET

M TOBa MMa CbLLECTBEH e(beKT BbpPXYy I/IH(*)OpMaLI,VIﬂTa B OT4eTa 3a (bVIHaHCOBOTO CbCTOAHNE KbM
Ha4yanoTo Ha npegxoaHuna nepuoa.

B cnyyaute, B KOMTO MMa KOPEKLUMM MO OTHOLLUEHME Ha KnacuuUMpaHeTo Ha enemMeHTMTe Ha
oMHaHCOBMTE OTYETU, CLOTBETHUTE CPaBHUTENMHU AaHHM CbLIO ca 6unu peknacuduumpaHmn ¢ ornea
OCUrypsiBaHEeTO Ha CPaBHUMOCT MEXAY OTYETHUTE NEPUOAMN.

4.3. UHBecTMUMM B AbLUEPHU NpeanpuaTus

[bLiepHV NpeanpusiTusi ca BCUYKM NMPeanpusiTusi, KOUTO Ce HaMmpaT nog KOHTpora Ha [pyxecTBoTo.
Hanvue e koHTpon, koraTo [pyXeCTBOTO € M3MNOXEHO Ha, WM MMa npaBa BbpXy, NPOMeHNVBaTa
BBb3BPBLLLAEMOCT OT CBOETO y4acTue B NPeanpuaTUETO, B KOETO € UHBECTUPAHO, U UMa Bb3MOXHOCT
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Ja OKaXe Bb3eNCTBME BbpPXy Tasu Bb3BPbLLIAEMOCT MOCPEACTBOM CBOUTE MPAaBOMOLLUMS BbPXY
NpeanpusTeTo, B KOETO € MHBEeCcTUpaHo. B uHauBugyanHus cdouHaHcOB oT4YeT Ha [pyKecTBOTo,
MHBECTMLMMUTE B ObLLEPHN NPeanpusiTusi ce oTyuTaT Nno cebecTorHOCT.

4.4. Cpoenku B YykaecTpaHHa BanyTta

Cpenkute B yyxaecTpaHHa BanyTta ce oTtyuTaT BbB (yHKUMOHanNHaTta Banyta Ha [pyxecTBOTO No
oduumnanHua obMeHeH Kypc kbM AdaTtaTta Ha caenkata (o6aBeHusa dukcuHr Ha Bbnrapcka HapoaHa
baHka). MNeyanbute n 3arybute oT KypCOBWU pasnuku, KOUTO Bb3HUKBAT NPU YypexaaHeTo Ha Te3u
COENKM 1 NpeoLeHsBaHETO Ha NapuyHMTE NO3uLMK B YyXKOeCTpaHHa BanyTa KbM Kpas Ha OTYETHUSA
nepuoa, ce npu3Haear B neyanbara unu 3arybaTa.

4.5, OTuuTaHe NO cermeHTn
PbkoBoACTBOTO Ha [py>KeCTBOTO onpeens eanH onepaTnBeH cerMeHT ,HeaBmxumm nmoTn®.

duHaHcoBaTa MHGOpMaLUs 3a CerMeHTa He ca pasnuyaBa OT OrnoBecTeHaTa 3a [pyKecTBOTO.
®rHaHCOBWTE MPMXOAM U pa3xoay Ce BKIOYBAT B pesynTatuTe Ha OnepaTMBHUSI CErMEHT, KOUTO
pedoBHO ce npernexaat oOT fuuaTa, OTFOBOPHM 3a B3eMaHe Ha OonepaTMBHU  peLLeHus.
MHdopmauusita 0OTHOCHO pesyntaTa Ha CEerMeHTa, ce Mpernexaa perynspHo oT fuuarta, OTTOBOPHM
3a B3eMaHe Ha onepaTUBHU peLleHms.

[pyxecTBOTO oOCbLleCTBABA AEWHOCT MO WMHBECTMpPaHe Ha napudHM cpeacTtBa, HabpaHu uypes
eMUTMPaHe Ha LEHHU KHWXKA B HEABMWKUMU WMMOTU (CEKIopUTM3auus Ha HEOABMKXMMU UMOTH)
nocpeacTBOM MOKYMKa Ha npaBo Ha COBGCTBEHOCT U APYrn BELLHU NpaBa BbpXy HEOBWXUMU UMOTMU;
M3BbPLUBAHE Ha CTpoexu u nopobpeHusi, obopyasaHe u ob3aBexgaHe Ha UMOTUTE C Uen
NnpeaocTaBsAHETO UM 3a yrnpaBrieHMe, OTAaBaHe Nnoj Haem, NMU3VHT UNn apeHda u/unu nocnegpawiaTa
nm npogaxoba.

Mpn oTuntaHeTo no cermeHtn cropeq MCPO 8 ,OnepaTtmBHM cermMeHTU” [pyKecTBOTO Npunara
MonMWTUKA Ha OUEeHsIBaHe, CbOTBETCTBALLA Ha MNonuTMKata Ha OUEeHsIBaHe, W3non3BaHa BbB
hbMHaAHCOBMSA OTYeET.

HoBonpugobutute HeTekyLmM akTMBKM U Npe3 ABaTa CPaBHMMK Nepuoda ca OnucaHu B NosiCHeHue 5.
Beuukn HeTekywm aktmeBm Ha [pyxectBoTo ce HamupaT B Bwnrapusa. lNMpuxogute my cbuwo ca
n3TouHUK Bbnrapusa. Aktneute Ha [pyKeCcTBOTO, KOUTO HE Ce OTHaCAT AMPEKTHO KbM EWHOCTTa Ha
cermMeHTa, He ce pasnpegensat no cermeHTu. [lpe3 npeacTaBeHWTE OTYETHW MNepuvoan He ca
naeHTumLmMpaHn Takmea akTMBu.

He ca HacTbnunn npomeHn B MeToaunTe 3a OuUeHKa, U3non3BaHu 3a onpegenaHe Ha nedantarta unu
3ary6aTa Ha cerMeHTa B npeaxogHun ot4eTHu nepunoan.

4.6. Mpuxoau

OcHoBHMTE npuxoauM W neyanbw, kouTo [pyXeCcTBOTO reHepupa ca CBbp3aHu C nevyanba ot
npeoLeHka No crnpaBenfiMBa CTOMHOCT Ha WHBECTUUMOHHMTE MMOTW, Neyanbu oT npogaxba Ha
(bUHAHCOBM M HE(UHAHCOBM aKTUBM W MpUXoAM OT HaemMu. Tesu npuxoau ca M3BbH obxBaTa Ha
MC®O 15 n ce otuutat no pefa Ha apyru ctaHgapTu.

4.7. OnepaTuBHU pa3xoam

OnepaTnBHMTE pa3xoan ce Npu3HaBaT B nevyandarta unu 3arybaTta npu Non3BaHeTO Ha ycnyrute unu
Ha gataTta Ha Bb3HUKBAHETO M.

4.8. Pasxoau 3a nuxBu n pasxogm no 3aemu

PasxoguTe 3a nuxsm ce oTymTaT TEKYLLO N0 MeToAa Ha ePEKTUBHUSA NIMXBEH MPOLIEHT.

PasxoguTte no 3aemu OCHOBHO npeacrtaBndaBaT JIMXBU NO 3a€MUTE Ha ﬂpy)KeCTBOTO. Becunukn pa3xoau
no 3aemMun, KOUTo AUPEKTHO Morat Aa O6bOaT OTHECEHM KbM 3aKynyBaHeTO, CTPOUTENICTBOTO WUIN
npon3BoACTBOTO Ha eAnH OTroBap4Ly Ha yCnoBudaTa akTuB, Ce Kannutanm3mpar npes3 nepmnoaa, B KONTO
Ce ovakBa aKkTMBbLT Oa Obae 3aBbpLlleH U npmBeaeH B NrOTOBHOCT 3a MU3MnoJfi3BaHe Uin npop,a>K6a.
OctaHnanute pa3xogn no 3aemMmun crnepgBa Aa ce npu3HaBaT KaTto pa3xoa 3a nepuopa, B KONTO ca
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Bb3HMKHaANM, B OT4yeTa 3a neyanbata wunu 3arybata u Opyrus BceobxBaTeH [oOXo4 Ha pefn
»,PUHAHCOBM pa3xoaun”.

4.9. OTuMTaHe Ha NU3NHIroBUTE JOroOBOpPU

AkTnBuTe, otaageHu no onepaTtnBHU NIM3NHIOBU OOroBOpU, Ce OoTpa3dABaT B OTHETA 3a (bMHaHCOBOTO
CbCTOAHNE Ha ,D,py)KeCTBOTO. [JoxogbT oT onepaTtuBHW NM3NHIOBMN OOroBOpu ce npmu3HaBa AUPEKTHO
KaTo npuxoad B OT4ETa 3a nevan6arta mnm 3ary6aTa n gpyrua BCceoOXBaTeH O0X04 3a CbOTBETHUS
OT4eTEH nepuoa.

4.10. WHBECTULUNOHHU UMOTU
Moden Ha cnipasednueama cmolHocm

ﬂ,pY)KECTBOTO OTYMUTA KaTO MHBECTULUMOHHN UMOTU 3eMdA U Ccrpagnu, KOUTO ce ObpXXaT 3a nosfiyvyaBaHe
Ha npunxoamn ot Haem " /nnn 3a yBelnnyeHne Ha Kanutana, no mogerna Ha cnpaseannBaTta CTOWHOCT.

MHBECTULMOHHUTE MMOTU Ce oueHsaBaT NbpBOHA4YariHoO Mo cebecToMHOCT, BKIOYBaLLa noKkynHaTta
LleHa N BCAKaKBU pa3xodn, KOUTO ca NpAaKo CBbp3aHN C MHBECTULIMOHHUA UMOT, Hanpumep XoHopapu
3a npaBHU yCIyru, gaHbvuUun Nno npexsbpsidHEe Ha UMOTa U Opyru pa3xogun no caernkara.

VIHBECTUMLUMOHHUTE MMOTW Ce MpeoueHsiBaT Ha rogMwHa 6as3a u ce BkOYBaAT B OT4yeTa 3a
(PMHAHCOBOTO CLCTOSIHME MO Na3apHUTE MM CTOMHOCTU. Te ce onpeaensaT OT He3aBUCUMU OLEHUTENN
C npodecmnoHanHa Kkesanudukaumnsa n saHadntTeneH npodecmoHaneH onuT B 3aBUCUMOCT OT Xapakrepa
N MECTOHaXOXAEHNETO Ha MHBECTULMOHHUTE MMOTK, Basupanku ce Ha AoKkasaTencTea 3a nasapHuTte
yCroBus.

Bcaka neyanba nnm 3aryba oT npomsaHa B crnpasefnvBaTa CTOMHOCT vnu OT npogaxba Ha gageH
WHBECTULMOHEH UMOT ce npu3HaBa He3abaBHO B nevanbaTta wnu 3arybata Ha pepq ,[lpomsHa B
cnpaeegnMBaTa CTOMHOCT Ha UHBECTULIMOHHU NMOTK’.

Mpuxoaute OT Haem M onepaTUBHUTE pPasxoam, CBbpP3aHuU C MHBECTULIMOHHM UMOTH, Ce NPEeACTaBAT B
oTyeTa 3a nevanbaTa wnu 3arybarta n gpyrus BceobxBaTeH OOXOA4 CbOTBETHO Ha pep ,[lMpuxoan” n
penq ,Pa3xogun”, n ce npMsHaBaT, KakTo € onmncaHo B NosicHeHne 4.6 n noscHeHue 4.7.

411. ®UHAHCOBMU UHCTPYMEHTU cbrnacHo MC®0 9, cuntaHo ot 01.01.2018 r.
4.11.1. NMpun3sHaBaHe U oTnNUCBaHe

duHaHCcoBUTE aKTUBM U (PMHAHCOBUTE MacuBK ce Npu3HaBar, korato [pyXecTBOTO CTaHe CTpaHa no
OOroBOPHUTE YCNOBUSA Ha (PMHAHCOBUS MHCTPYMEHT.

®urHaHCOBWTE aKTMBM ce OTNUCBaT, KoraTo [OrOBOPHWTE MpaBa BbpPXy MNapuyHWTe MoTouu OT
(bMHAHCOBUS aKTUB M3TUYAT UMM KOraTto (PUHAHCOBMSIT aKTUB U MO CbLUECTBO BCUYKU PUCKOBE U
13roan ce NpPexsbPAT.

durHaHCOBUTE NacuBM Ce OTNUCBAT, KOrato 3aabiHKEeHMEeTO, NOCOYEHO B goroeopa, € U3nbJIHEHO, €
OTMEHEHO UIMN CPOKbT MY € U3TEKDbJI.

4.11.2. Knacudukauma n nbpBoHayasriHo oueHsiBaHe Ha PUHAHCOBU aKTUBMU

MbpBOHaYanHo UHAHCOBUTE aKTMBM Ce OT4YuTaT Mo CcrpaBeanvBa CTOWHOCT, KopurupaHa c
pasxoauTe No chernkaTa, C U3KMKYeHNe Ha (PUHAHCOBUTE aKkTMBWM NO crpaBeanvBa CTOMHOCT npes
neyan6ata unu 3aryb6ata U TbProBCKUTE B3EMaHUsl, KOUTO HE CbAbpXaT CblUeCTBEH (hUHAHCOB
KOMMNOHeHT. [MbpBoOHavanHaTa oueHka Ha (PUHAHCOBUTE aKTMBM MO cnpaBennMBa CTOMHOCT npes
neyan6arta unu 3ary6ata He ce kopurupa c pasxoauTte No caefikata, KOUTO ce OTYMTaT KaTo TeKyLLn
pa3xoaun. MbpBoHayanHaTa oLeHKa Ha TbProBCKMTE B3EeMaHWs, KOMTO He CbObpPXaT CbLUECTBEH
¢d1HaAHCOB KOMIMOHEHT MPEeACTaBnsBa LieHaTa Ha caenkaTta cbrnacHo MCoOO 15.

B 3aBMCMMOCT OT HauMHa Ha nocneBallo oT4yMTaHe, (PUHAHCOBUTE aKTMBK ce knacuduumpaT KaTo
OBITOBU MHCTPYMEHTU MO aMOpPTU3nUpaHa CTOMHOCT;

Knacndukauusata Ha hnHaHCOBUTE aKTMBU ce onpeaens Ha 6asaTa Ha criefHuUTe OBe YCIrOBUS:

e BusHec MoaenbT Ha [IpyecTBOTO 3a yrpaBreHne Ha MHaHCOBUTE akTUBM,
e  XapaKTepUCTUKUTE Ha JOrOBOPHUTE NapUYHM NOTOLM Ha PUHAHCOBUS aKTMB.
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Bcunuky npuxoamn v pasxoaum, CBbp3aHu ¢ PMHaHCOBMTE aKTMBW, KOUTO ca Mpu3HaTh B nevyan6arta u
3arybarta, ce BKMOYBAT BbB (PUHAHCOBWM pasxodu, (UHAHCOBU MPUXOAWM UNW ApyrM (OUHAHCOBU
no3nuUMK C M3KIoYeHWe Ha obeslieHkaTa Ha TbProBCKUTE B3eMaHWsi, KOSITO Ce NpefcTaBs Ha pef
ApYrv pa3xoau B oT4yeTa 3a nevanbaTa unuv sarybata u gpyrusi BceoGxsaTeH J0XOA.

4.11.3. O6e3ueHKa Ha hpMHAHCOBUTE aKTUBMU

HoBuTe wu3nckBaHmsa 3a obe3ueHka cbrmacHo MCOO 9, umsnon3eat noeeye WHopmaums,
opueHTMpaHa KbM ObaelleTo, 3a Ada NpuU3HaaT OvYaKkBaHUTE KpeauTHW 3arybu — moaensT 3a
,O4aKBaHUTe KpeawuTHu 3arybu“, KOWTo 3amecTBa ,Mofena Ha noHeceHuTe 3arybu®, npeacraseH B
MCC 39.

MHCTpymMeHTUTE, KOUTO nonagat B obxBaTa Ha HOBUTE W3WUCKBaHWA, BKMOYBAT 3aeMu U Opyru
ObNroBn YMHAHCOBM aKTMBU, OLIEHSIBAHW MO aMOpPTU3UpaHa CTOMHOCT, TbPrOBCKU B3EMaHUsl, akTUBU
no AOroBopwu, NpM3HaT 1 oueHsiBaHM cbrnacHo MC®O 15, KakTo 1 KpeaUTHU aHTaXXUMEHTU U HAKOU
A0roBopu 3a hMHaHcoBa rapaHumsi (Npu eMUTEHTA), KOUTO HE Ce OTYMUTaT Mo CnpaBeanBa CTOMHOCT
npes nevanbara unu 3arybara.

Mpu3HaBaHeTO Ha KpeauTHU 3arybu Beye He 3aBWCM OT HacTbMBaHETO Ha CbOWTME C KpeauTHa
3aryba. BmecTo ToBa [pyXecTBOTO pasrfexaa no-LMpoK CNekTbp OT MHopMaLMs Npu oLeHKkaTa Ha
KPEAUTHNUSA PUCK U OLIEHsIBaHETO Ha O4YaKBaHWTE KpeaWTHW 3aryou, BKIOYMTENHO MUHaNM cboutus,
TEKYLLW YCIOBMS, pasyMHU 1 NoaabpKalli NPOrHo3u, KOUTO BIUSIAT BbpXy O4akBaHaTa cbOMpaeMocT
Ha 6baeLLnTe NapuyYHN NOTOLM Ha UHCTPYMEHTA.

Mpu npunaraHeTo Ha Tasu NoAxom, Haco4eH KbM 6bAeLleTo, ce NpaBu pasrpaHNUYeHNe MeXay:

° (i)I/IHaHCOBI/I MHCTPYMEHTHN, 4YMEeTO KPpeAUTHOTO Ka4veCTBO He Ce € BIiowurio 3Ha4uTeriHoO
CNpsSIMO MOMEHTa Ha MbpPBOHAYaNHOTO NPU3HaBaHe UM MMaT HUCHK KpeanuTeH puck (Pasa 1)
n

e  (pMHAHCOBU UHCTPYMEHTU, YNETO KPEOUTHOTO KA4YeCTBO Ce € BMOLIWMO 3HAYUTENHO CMpSMO
MOMEHTa Ha MbPBOHAYaANHOTO NPW3HaBaHe MIM Ha KOUTO KPeaUTHUS PUCK He e HUCHK (Pasa
2)

o ,®a3za 3" obxBalia oMHAHCOBW aKTMBU, KOUTO MMAT OBEKTUBHU AoKa3aTencTea 3a obesueHka
KbM OT4YeTHaTa AarTa. Huto eanH OoT CpI/IHaHCOBI/ITe akKTBU Ha ,D,py)l(GCTBOTO He nonaga B Ta3un
KaTeropus.

12-mMeceyHn o4akBaHW KpeguTHU 3arybu ce npu3HaBaT 3a NMbpBaTa KaTeropuvs, 4oKaTo OYakBaHUTE
3arybu 3a uenua cpok Ha (PUHAHCOBWUTE MWHCTPYMEHTM Ce Mpu3HaBaT 3a BTopaTa KaTeropus.
OvyakBaHUTE KpeauTHU 3arybu ce onpedenaT KaTo pasnukata MeXay BCUYKM JOrOBOPHU MapuyHM
noToumn, KOUTO ce AbJuKaT Ha [pyKeCcTBOTO 1 NapUYHUTE NOTOLM, KOUTO TS AENCTBUTENHO OYaKBa ga
nony4u (,napudeH Hegoctur®). Tasm pasnuka e QUCKOHTUPaHa No MbpBOHaYanHUsA eekTUBEH NUXBEH
NPOLEHT (MK C KOPUTMpPaHUS CNpsiMO KpeauTa e(PeKTMBEH NIMXBEH NMPOLEHT).

MN3uncnasaHeTo Ha ovakBaHWTe KpeauTHM 3arybu ce onpedens Ha GasaTa Ha BEPOATHOCTHO
npeTerneHarta NnpuGnuanTenHa oLeHKa Ha KpeauTHUTe 3aryGu Npes o4YakBaHUSi CPOK Ha oMHaHCOBUTE
WUHCTPYMEHTW.

4.11.4. Knacudukaumsa n oueHsBaHe Ha chMHaHCOBUTE NacuBMU

®urHaHcoBWTE NacuBu Ha [pyXeCcTBOTO BKMOYBAT NOMyYeHU 3aeMu, TbProBCKU U ApYyrn (OMHAHCOBU
33 bIDKEHUS.

®duHaHCOBMTE MacuBM Ce OLEHsBAT MbpBOHAYarHO MO crpaBegnvBa CTOMHOCT W, KbAeTo e
MPUNOXMMO, Ce KOpUrMpaT No OTHOLUEHUE Ha pa3xoauTe Mo caenkarta, OCBeH ako [pyKecTBOTO He €
onpegenuno gageH MHaHCOB NacuB KaTo OLIEHSIBAH MO CnpaBeasiMBa CTOMHOCT npe3 nevanbata u
3arybara.

durHaHCcOBUTE NAcMBU Ce OLEeHsABAT nocneasalo no amMmopTunsnpaHa CTOMHOCT, M3Mnon3Barnku metoaa
Ha e(*)eKTMBHaTa nnXBa.

4.11.5. NocneaBallo oueHsABaHe HA PMHAHCOBUTE aKTUBMU

OBLNroBu UHCTPYMEHTU NO aMOpPTU3MpPaHa CTOMHOCT
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®duHaHCOBWTE aKTUBW CE OLEHSBAT NO aMOPTM3NpaHa CTOMHOCT, ako akTUBUTE U3MbIHSABAT CregHnNTe
KpUTEpPUM M He ca onpefeneHu 3a OLueHsiBaHe MO crpaBegivMBa CTOWHOCT npe3 nedvanbata u
3arybara:
e [OpPYXKEeCTBOTO yrpaBrsiBa akTUBUTE B paMKUTE Ha OM3HeC mMogen, YusaATo uen e aa Abpxu
(bUHaHCOBUTE aKTUBM U a CbOMpa TEXHUTE AOrOBOPHM NapuyHK NOTOLM;
e CbIMacHO [OrOBOPHWUTE YCMOBUS Ha (PMHAHCOBUS aKTMB Ha KOHKPETHU AaTu Bb3HUKBAT
napuyHKM MNOTOUM, KOWTO ca €AMHCTBEHO MNnawaHus No rnaBHMUA W NIUXBA BbPXY
HenoraceHaTa cyma Ha rnaBHuuara.

Tasu kaTeropus BKMoYBa HeepuBaTUBHU (PUHAHCOBM aKTMBM KaTO 3aeMu U B3EMaHUs C pUKCcMpaHu
N onpeaenvMu nnawaHus, KOUTO He Ce KoTupaT Ha akTuBeH nasap. Cnepd mbpBOHA4YanHOTO
npusHaBaHe Te Ce OLueHsBaT N0 aMopTU3MpaHa CTOMHOCT C M3Mon3BaHe Ha MeToaa Ha edeKkTMBHaTa
nuxea. OUCKOHTMpaHe He Ce M3BbLbPLUBA, KOrato edeKkTbT OT HEero € HecbLecTBeH. [pyKecTBOTO
Knacudpuumpa B Tasn KaTeropusi napute U nNapuyHUTE €EKBUBANEHTU / MapuyHUTEe CcpencTsa,
THProBCKMTE W APYrM B3eMaHusi, KakTo U pernctTpupaHm Ha 6opcaTta obnurauum, Kouto npegm ca Gunm
Knacuduumpanm kato oMHaHCOBM aKTUBM, ObpXaHu 40 Nagex B cboTBeTcTBME ¢ MCC 39.

e  TbproBcku B3eMaHus

TbproBCkUTE B3EMaHUSA ca CyMWU, ObIDKMMM OT KIIMEHTM 3a NpodadeHn YCMyru, U3BbpLUEHW B
obuyanHns xo Ha ctonaHckaTa genHocT. OBMKHOBEHO Te ce AbIKaT 3a ypexaaHe B KpaTbK CPOK U
cnegoBaTenHo ca  knacuduuMpaHn KaTo  TeKylW. TbproBCKUTE B3eMaHusl ce npu3HaBear
MbpBOHA4YanHO B pa3mep Ha 0e3yCrnOBHOTO Bb3HarpaXKaeHue, OCBEH aKO CbAbpXaT 3HAYUTENHM
KOMMOHEHTU Ha (buMHaHcupaHe. [pyKXeCTBOTO AbPXM TbProBCKUTE B3eMaHusi C Lien cbbupaHe Ha
OOrOBOPHUTE MapU4YHM MOTOUM W CredoBaTenHo M OueHsABa MO amMopTuanpaHa CTOMHOCT, KaTo
n3nons3ea MeToga Ha edeKkTMBHaTa nmxea. [JANCKOHTMPaHEe He Ce U3BBLPLLBA, KOraTto ehekTbT OT HEro
€ HeCbLUEeCTBEH.

4.11.6 O6e3ueHKa Ha PMHAHCOBUTE aKTUBU

HoBuTe wusnckBaHus 3a obesueHka cbrnacHo MCOO 9, umsnons3eat noeeye WHdopMaums,
OopueHTUpaHa kbM ObJelleTo, 3a Aa MNpPU3HaAT O4YakBaHUTE KpeauTHM 3arybu — MopenbT 3a
,O04aKBaHWUTE KpeauTHM 3arybu”, KOWTO 3aMecTBa ,MOeria Ha MoHeceHuTe 3arybu“, npeacTaBeH B
MCC 39.

WHCTpymMeHTUTE, KoUTO nonagat B obxBaTa Ha HOBWUTE W3UCKBaHWS, BKIIOYBAT 3aeMu U Apyru
ObnroBy MHAHCOBM aKTUBU, OLIEHSIBAHW MO aMOpPTU3MpaHa CTOMHOCT, TbProBCKM B3EMaHUs!, aKTUBU
no AOroBopw, NpU3HaTh u oueHsBaHu cbrrnacHo MCOO 15, KakTo 1 KpeaUTHN aHTaXXUMEHTU U HAKOW
O0roBopu 3a (bMHaHCOBa rapaHuusi (Npu eMUTEHTA), KOUTO HE Ce OTYUTaT MO CnpaBeanvBa CTONMHOCT
npes nevanbara unu 3arybara.

Mpu3HaBaHeTO Ha KpeauTHW 3arybu Beye He 3aBWCM OT HacCTbMBaHETO Ha CcbbuTMe C KpeauTHa
3aryba. BmecTo ToBa [Ipy:KecTBOTO pasrnexaia no-LMpoK CnekTbp OT MHAopMaLMs Npu oLeHkaTa Ha
KPEAUTHUA PUCK U OLIEHABAHETO Ha OYaKBaHWTE KpeauTHW 3arybu, BKMOYMTENHO MUHanM cboutus,
TEKYLLW YCNOBMS, pasyMHU 1 NoaabpiKalli NPOrHO3u, KOUTO BINUSAAT BbpXy O4akBaHaTa cbouMpaeMocT
Ha ObAeLLnTe NapuyHM NOTOLM Ha UHCTPYMEHTA.

|_|pl/l npunaraHeTo Ha Ta3n nogxoa, Haco4eH KbM ObaeLleTo, ce npaBun pasrpaHndyeHmne mexay:

e (pMHAHCOBU WMHCTPYMEHTW, YMETO KPEOUTHOTO KAYEeCTBO HE CE € BMOWMWMO 3HAYUTESTHO
CMpSIMO MOMEHTA Ha MbPBOHAYAITHOTO NPU3HaBaHe UIM UMAaT HUCBK kpeauTeH puck (Pasa 1)
n

e  (PUHAHCOBU MHCTPYMEHTU, YNETO KPEOUTHOTO Ka4yecCTBO CE € BIIOLUUIIO 3HAYMTEITHO CrpsIMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HaBaHe NN Ha KOUTO KpeaUTHUSA pUck He e HUCHK (Pasa
2)

e ,daza 3“ ob6xBalla PUHAHCOBM aKTUBMU, KOUTO MMAT OBEKTUBHU AOKa3aTencTea 3a obesleHka
KbM OT4YeTHaTa gaTta. Huto eanH ot oMHaHCOBUTE akTUBM Ha [pykeCTBOTO He nonaga B Tasu
KaTeropums.

12-meceydHn oYyakBaHmu KpeauTHu 3aI'YGVI Cce MNMpu3HaBaT 3a NMbpBaTa Kateropud, AokaTto o4YakBaHUTE
3ary6V| 3a uenna CpokK Ha C#)VIHaHCOBVITe MHCTPYMEHTUN Ce TMpu3HaBaT 3a BTOpaTa KaTteropud.
OvakBaHuTe KpeanTHn 3ary6M ce onpenendar Kato pasnuvkarta Mexay BCUYKM OO0roBOpHU NapuydHu
noToun, KOUTO Ce AbJKaT Ha ,D,DY)KGCTBOTO N napmyHnTe notouun, KOUTo T4 OEenCcTBUTENHO OYakeBa aa
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nonyuyu (,napuyeH HegocTtur®). Tasm pasnvka € AUCKOHTMPaHa No MbpPBOHaYanH1sA ePEeKTUBEH JINXBEH
NPOUEHT (MW C KOpUrMpaHus cnpsiMo Kpeauta eheKkTUBEH NNXBEH MPOLEHT).

MN3uncnsiBaHeTO Ha oOvakBaHUTE KPeauTHU 3arybu ce onpedens Ha 6asaTa Ha BepOSITHOCTHO
npeTerneHarta NpUGnNManTenHa oLeHka Ha KpeauTHUTe 3arybu npes o4akBaHUsi CPOK Ha pMHaHCOBUTE
WUHCTPYMEHTMW.

4.12. ®UHAHCOBMU MHCTPYMEHTU cbrnacHo MCC 39, no 31.12.2017 r.

®PuHaHCOBNTE aKTMBM M NacuBu Ce Npu3HaBaT, KoraTo [pyXeCcTBOTO CTaHe CTpaHa Mo LOroBOPHU
crnopasyMeHusi, BKMOYBaLLM (OUHAHCOBU MHCTPYMEHTMU.

®PuHaHCOB aKkTMB Cce OTNWUCBa, Korato ce 3arybu KOHTPON BbPXY [AOrOBOPHMTE NpaBa, KOUTO
cbCcTaBnaBaT (PUHAHCOBUSI aKTWUB, T.e. KOraTo Ca M3TEKNM fnpaBaTa 3a MoSflyyaBaHe Ha NapuyHU
MOTOLM UMK € NPEXBbPIIEHA 3HAYMMaTa YacT OT PUCKOBETE U U3roamTe OT COGCTBEHOCTTA.

duHaHCOB NacuB ce OTNUCBA MPU HErOBOTO MoracsiBaHe, M3nnallaHe, Npy aHynupaHe Ha caenkaTa
Unn Npu n3Tn4aHe Ha AaBHOCTHUS CPOK.

Mpu NbpBOHAYanHoO NpusHaBaHe Ha PMHAHCOB aKTUB M (PMHAHCOB NacuB [pYyXECTBOTO MM OLEHsIBA
no cnpaBegnuBa CTOMHOCT MIOC pasxoAuTe MO TPaH3aKuMsTa C U3KIOYEHUE Ha (pUMHAHCOBUTE
aKTMBM WM NacuBK, OTYMTaHM MO ChpaBegnMBa CTOMHOCT B nevan6ata wnu 3arybarta, Kouto ce
npu3HaBaT NbpBOHAYariHoO No crnpaBenvBa CTOMHOCT.

duHaHCOoBNTE aKTUBM Ce Npu3HaBaT Ha JaTaTta Ha cAenkaTa /aaTaTa Ha ypexaaHeTo.

duHaHCOBUTE aKTUBU U (PMHAHCOBUTE MacuBK Ce OLeHABAT Nocrneasallo, KakTo € MOCoYeHOo No-aorny.

4.12.1. dunHaHCOBU aKTUBM

C uen nocrneaBawo oOUEHsIBAaHE Ha (*)I/IHaHCOBI/ITe aKTMBU, C WU3KIKOYEHUEe Ha Xepkupawiunte
MHCTPYMEHTH, Te ce KJ'IaCI/I(i)I/ILl,I/IpaT KaTo KpeauTtn n B3emMaHus.

durHaHCcOBUTE aKTUBK ce pa3npenenart KbM oTAeNIHUTe Kateropmnn B 3aBUCUMOCT OT LenTa, C KOATO Ca
FIpVI,D,O6I/ITl/I. KaTeropMﬂTa Ha fgageH (bVIHaHCOB MHCTPYMEHT onpeaend Metoda My Ha oueHsABaHe U
aanu npuxoaunte n pa3xogute ce oTpa3dBaTt B neyan6ara unu 3ary6aTa mnn B Opyrua BceobxBaTeH
aoxon Ha ,D,pyx(eCTBOTO. Benuku (*)I/IHaHCOBl/I akKThBn C WU3KIMKOYEHNE Ha Te3n, OTYUTaHu no
cnpaBeagnnBa CTOMHOCT B neyvanbarta unu 3ary6aTa, noanexaTt Ha TecT 3a obeslLieHka KbM gaTaTa Ha
(bI/IHaHCOBVIﬂ otyeT. ®uHaHcoBUTE akTMBM ce obesleHsBaT, KoraTo cbllecTeyBaTt 00EKTUBHM
AoKa3aTesiCTBa 3a TOBa. I'IpmnaraT Ce pas3lyin4yHn Kputepumnm 3a onpegendHe Ha 3ary6aTa oT obesLeHka
B 3aBMCUMOCT OT KaTeropmaTta Ha CbI/IHaHCOBI/ITe aKTUBU, KAKTO € ONncaHo no-gony.

Bcunyukn npuxogn n pasxogu, CBbp3aHu C NpuUTexaBaHeTo Ha (*)I/IHaHCOBI/I MHCTPYMEHTH, Ce OTpa3AaBaT
B nevanbata wunu 3arybata npuv MonyvyaBaHETO WM, HE3aBMCMMO OT TOBa KakK Ce OueHsBa
GanaHcoBaTa CTOMHOCT Ha (DMHAHCOBUSI aKTUB, 32 KOMTO Ce OTHAcCAT, U Ce NMpeacTaBAT B OT4eTa 3a
neyanbata wnmn 3arybata u gpyrusa BceobxBaTteH foxon Ha pepoBe ,duHaHCOBM pasxoan”,
»<PrHaHcoBu npuxogn” nnm ,[pyrn douHaHcoBM nosuummn”, ¢ U3kNYeHne Ha 3arybaTta ot obesueHka
Ha TbProBCKM B3eMaHWusi, KOSITO ce nNpeacTass Ha pes ,Apyru pasxogn’”.

KpeauTtn v B3emaHus

Kpeantn n B3emaHusi, Bb3HMKHaANM MbpBOHa4YanHo B [pyXecTBOTO, ca HeLepuBaTUBHN (PMHAHCOBMU
WHCTPYMEHTU C (DUKCUPaHW MrawlaHus, KOUTO He ce TbpryBaT Ha akTMBeH nasap. KpeguTtute u
B3eMaHuATa NocrnefBallo ce OLeHsiBaT No aMopTU3MpaHa CTOMHOCT, KaTo ce M3non3Ba MeToabT Ha
ecbekTMBHaATa NMxBa, HamaneHa c pasmepa Ha obesleHkaTa. Bcsika npomsiHa B CTOMHOCTTa UM ce
oTpassBa B nedvanbaTta wnu 3arybata 3a Tekywms nepuod. [apute u napuvHUTE €KBMBANEHTW,
TBProBCKMTE M Mo-rondmara 4acT OoT ApyrM B3eMaHusi Ha [pyKecTBOTO cnagaTt KbM Ta3u KaTeropus
(MHaHCOBN WHCTPYMEHTU. [AUCKOHTUpPaHE He Cce Wu3BbplBa, KOrato e@eKkTbT OT Hero e
He3HaymTeneH.

3HauMMu B3emaHusa ce TecTBaT 3a obesleHka Mo OTAENHO, Korato ca NpOCpOYEeHM KbM gaTarta Ha
1MHAHCOBUSI OTYET UMK KOraTto CbluecTByBaT OOEKTUBHM AOKa3aTencTBa, Ye KOHTpareHTbT HaMa Aa
U3NbIHM 3a0bIbkeHuATa cu. Benukn apyru B3emaHust ce TecTBat 3a obesueHka no rpynu, Kouto ce
onpenenaT B 3aBUCUMOCT OT UHAOYCTPUSTA M perMoHa Ha KOHTpareHTa, Kakto U OT ApYrn KpeauTHU
pucKOBe, ako CblUeCTBYyBaT TakmBa. B To3M cnyyanm npoueHTbT Ha obesleHkaTa ce onpegens Ha
fazaTa Ha UCTOPUYECKM [aHHU OTHOCHO HernoraceHu 3agb/DKEHUA Ha KOHTpareHTU 3a BCHAKa
noeHTnmumpana rpyna. 3arybarta ot obesueHka Ha TbproBCKkUTe B3eMaHUs ce NpeacTaBsi B oT4eTa
3a nevyanbata vnwu 3arybarta n gpyrusi BceobxsaTeH goxon Ha peg ,Jpyru pasxoaun”.
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4.12.2. ®nHaHCOBM NacuBM
durHaHcoBMTE NacuBK Ha [py>KeCTBOTO BKIHOUBAT 3aeMU, TbProBCKU U APYTY 3a4bIHKEHMS.

durHaHCcOBMTE NacuBM Ce Npu3HaBaT, Korato CbLUECTBYBa [LOrOBOPHO 3adblDKEHue 3a nnawjaHe Ha
NMapuyHM CyMU Unu pyr oMHaHCOB aKkTUB Ha OpPYro NpeanpusaTue MM OOroBOPHO 3adbihKeHue 3a
pasvsHa Ha (OUHAHCOBW WHCTPYMEHTM C OPYro npeanpusatme npuv NoTeHUManHo HebraronpusiTHu
ycrnous. Beuuku pasxogu, CBbp3aHu € INXBU, U NPOMEHU B CripaBeinmMBaTa CTOMHOCT Ha (oMHAHCOBM
WHCTPYMEHTUK, ako MMa TakvMBa, ce Mnpu3HaBaT B nedvanbarta wnu 3arybata Ha pepq ,PuHaHCOBU
pasxoan” nnu ,duHaHcoBmM npmxogun”.

duHaHCOBWTE MacuMBM Ce OLEeHsABaT Mocreasallo Mo amopTuMaupaHa CTOWHOCT, KaTo ce W3Mnon3sa
METOAbT Ha edeKTMBHaTa nuxBa, C W3KMNOYEeHWe Ha (UHAHCOBU WMHCTPYMEHTW, ObpXaHu 3a
TbpryBaHe Wy onpederieHy 3a OLeHsiBaHe Mo crpaBeanuBa CTOMHOCT B nevan6arta unu sary6ara,
KOWTO Ce oLeHsIBaT Mo crpasennvea CTOMHOCT C OTYMTaHe Ha NPOMEHUTe B Nevyan6arta unu 3arybara.

baHkoBUTE M 0OGMUraLMOHHN 3aeMK ca B3€TU C LeNl AbMroCPOYHO nognomMaraHe Ha AeWHOCTTa Ha
OpyxecTBoTO. Te ca oTpaseHM B oT4yeTa 3a (DMHAHCOBOTO CbCTOSIHME Ha [py>XeCTBOTO, HETHO OT
pasxoguTe Mo nonydYaBaHeTO Ha 3aemuTe. PUHAHCOBM pas3xodau KaTto npemus, nnatuma npu
ypexaaHe Ha Obnra unm obpaTHOTO MY M3KyrnyBaHe, U Mpeku pasxoau no caenkarta ce OTHacAaT B
oT4yeTa 3a nevanbaTa unu 3arydarta u gpyrus BceobxBaTeH QOXOA Ha MpuHLUMNA Ha HauYUCIEeHUETO,
KaTo ce u3non3ea MeToabT Ha e(EKTUBHUSA NNMXBEH MPOUEHT, U ce npubaBaT KbM MpeHocHaTa
CTOMHOCT Ha MHAHCOBMS NMacuB A0 CTEMNeHTa, B KOSTO Te€ He ce ypexaaT KbM Kpasi Ha nepuoga, B
KOWTO ca Bb3HUKHAmNMN.

T'prOBCKI/ITe 3adblKeHNna ce npusHaeaTt NbpBOHAYasiHO NO HOMWHalHa CTOMHOCT 1 BNocrneacTeme
Ce oueHaABaT No aMmopTu3npaHa CTOMHOCT, HamareHa ¢ nnawaHusa no ypexnaHe Ha 3a4bJDKeHUNEeTO.

OvBuaeHTMTe, NNaTUMM Ha akuuoHepwuTe, Ce Mpu3HaBaT, KoraTto AMBUMAEHTUTE ca O0fobpeHM Ha
0obwoTo cbbpaHMe Ha akUuMoHepuUTe.

413. [aHbum BbpXy Aoxoaa

Cnopeg un. 175 ot 3akoHa 3a KOprnopaTMBHOTO NOAOXOAHO obraraHe, ApyXecTBaTta CbC cneuuanHa
WHBECTMLUMOHHA Uen He noanexaT Ha obnaraHe C KoprnopaTMBEH AaHbK, B pes3ynTaT Ha KoeTo 3a
IpyKecTBOTO He Bb3HMKBAT TeKyllM 3a4b/DKEHUs] 3a KOpropaTMBeH [aHbK, KAkTO U OTCPOYEeHM
OaHbYHN aKTUBM U MacuBMW.

4.14. Tlapu v napu4HN eKBUBaseHTU

Mapute U NapuUYHNUTE EKBUBANEHTU Ce CbCTOAT OT HanM4yHWTE Napu B GPoOW U Napu4HU cpeacTea no
OaHKOBU CMETKMU.

4.15. HeTtekywu akTMBM, KnacudurumpaHu KaTo ObpXXaHu 3a npoaaxoba

Korato [pyxecTBOoTO Bb3HamepsiBa [a npogage HETeKylw, akTuB unu rpyna aktmem (rpyna 3a
ocBobOXaaBaHe) 1 ako npogaxbaTa € MHOro BEpOSiTHO Aa 6bae ocbliecTBeHa B 12-MeCeYeH CpPoK,
aKTMBBT UNKU rpynaTa 3a ocBoboXxJaBaHe ce knacuduuupaT kaTo AbpXaHW 3a npogaxba u ce
npeacTaBaT OTAENHO B oT4YeTa 3a (PUHAHCOBOTO ChCTOSIHUE.

AKTMBW, KnacuduLmpaHu KaTo ObpKaHu 3a npofaxba, ce oueHABaT Mo Mno-HuckaTa oT TAxHaTa
6anaHcoBa CTOMHOCT HEMNoCPeACTBEHO crnef TAXHOTO onpefensHe KaTo AbpXaHu 3a npopaxba u
TAXHaTa chnpaBeanvMBa CTOMHOCT, HamaneHa c pasxogute Mo npodax6arta uM. AKTUBUTE,
KnacuduuMpaHm Kato ObpXaHu 3a npofdaxba, He noanexat Ha amopTusauua crned TAXHOTO
KnacudmumpaHe kaTo obpxaHu 3a npogaxoa.

4.16. CoOcTBeH KanuTtan

AKUMOHEPHUAT kanuTan Ha [pyXecTBOTO OTpa3siBa HOMUHarNHaTa CTOMHOCT Ha EMUTUPAHUTE akLUK.

HepasnpeneneHaTa neyanGa BkMoYBa TeKyLLMS PMHAHCOB pe3ynTaTt U HepasnpeaesieHnTe nevyanom
1 HEMOKPUTKM 3aryGu OT MUHAMNM rOANHM.

3agbkeHuaTa 3a nnawaHe Ha AMBUAEHTM Ha akUMOHepUTe ce BKIOYBAT Ha pen ,3aabimKeHUs KbM
cBbp3aHn nuua” n/vnu peq , TbproBckn u Apyrn 3agbimkeHns” B oT4eTa 3a (pMHaHCOBOTO CbCTOSHUE,
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Korato AMBUAEHTUTE ca 04o0OpeHun 3a pasnpeaernieHne oT 06WoTo cbOpaHMe Ha akuMoHepuTe npeau
Kpas Ha otyeTHust nepuod. CbwrrmacHo un. 10, an. 1 ot 3akoHa 3a gpyxecTtBaTa CbC crieuumarnHa
WMHBECTULMOHHA Ler, ApyXecTBaTa OT TO3M TUN pasnpeaensTt Kato AMBUAEHT He no-manko oT 90 %
OT ne4vanbarta cu 3a cboTBeTHaTa mHaHcoBa roguHa. MNMevyanbaTa 3a pasnpeneneHne ce kopurupa
cbrmacHo u4n. 10, an. 3 oT 3akoHa 3a [pyxecTBaTa CbC CcrneumanHa WHBECTULMOHHA Len.
OunBnaeHTUTE ce u3nnaiuat B cpok 12 Mecela oT Kpasi Ha CbOTBETHaTa roguHa.

Bcnuku TpaH3aKkuun, npun Hannm4yne Ha TakmBa, CbC cobcTBEHULMTE Ha D,py)l(eCTBOTO ce npeactaBAaAT
OTAENMHO B OT4eTa 3a NpOMEeHUTE B cobCTBEHMS KanuTarn.

4.17. Bb3HarpaxaeHus Ha cnyXxuTtenure

,D,py)KECTBOTO OTYUTA KPaTKOCPOYHU 3aAdbJDKEHUA NO KOMMEHCUpyeMun OoTnyCckKn, Bb3HMKHAINM nopaau
Hen3nosmn3saH nmnateH roguvweH oTnyck B CliydauTe, B KOUTO Ce O4aKkBa Ton ga 6baart nonseaH B
paMKnuTe Ha 12 meceua cneq gatata Ha OTYETHUA nepuoa, npes KOWTO HaeTuTe nmua ca nosioKXmnnn
TpyAaa, CBbp3aH C TE3N OTMYCKW. KpaTKOCpO‘-IHVITe 3aAblKeHNA KbM nepcoHana BKIo4YBaT 3aniatm m
coumnasrnHm ocurypoBku. Kbm Kpad Ha ABaTta CcpaBHMMW nepuoaa, ,D,F)Y)KGCTBOTO HAMa 3abJDKEHUA MO
Hen3nosmn3saHn OTNYyCKW.

CwrnacHo m3ucksaHuaTa Ha Kogekca Ha Tpyga npu npekpaTtsaBaHe Ha TPYAOBOTO NPaBOOTHOLLEHNME,
crnef Kato cnykutenaT e npugobun npaBO Ha MEHCMs 3a OcuryputeneH CcTax W Bb3pacT,
OpyxecTBOoTO € 3agbimkeHO Aa My u3nnatu obesleTeHne B pasmep A0 LWeCT 6pyTHM paboTHu
3annatu. MNpeasung obcToATENCTBOTO, Ye Npes creasalumTe neT roguHN He ce oYakBa NEHCUOHMpPaHe
Ha cnyxutenu Ha [pyXecTBOTO, TO HE € HadMCnsBano MNpPaBHO 3adbiDKEHWe 3a M3nnailaHe Ha
obesleTeHns Ha HaeTuTe nuua npu NEeHCMOHWpaHe B CbOTBETCTBME C u3nckBaHuATa Ha MCC 19
~-10OX0an Ha HaeTu nuua”.

KpaTKOCpO‘-IHI/ITe 00Xo4n Ha CNyXUTenute, BKIMKYUTESTHO U nofiaraeMnTe ce OTnyCKn, ce BKIK4BaT B
TeKymnTe nacmeun Ha pen »3a0BIMKEHUSA KbM nepCOHana" n/unu ,,KpaTKOCOp‘-IHVI 3aQblIKEeHNA KbM
CBbp3aHu nuua“ no HEOWUCKOHTUpaHa CTOWHOCT, KOATO ﬂ,py)l(eCTBOTO O4YakBa ga nannartu.

418. 3HauyuMm nNpeLeHKM Ha PbLKOBOACTBOTO NPMU NpunaraHe Ha cyeToBogHaTa MONMUTUKA

3HauumMmTe MNpeueHKNM Ha PbKOBOACTBOTO MNpW MpuraraHeTo Ha CYETOBOOHUTE MOMUTMKU Ha
[pyxecTBOTO, KOUTO OKa3BaT HAW-CbLUECTBEHO BIIUSIHNE BbPXY (PUHAHCOBUTE OTYETU, Ca OMUCAHU
no-gony. OCHOBHMTE WU3TOYHULM HA HECUTYpHOCT NpPU WU3MNOM3BaHETO Ha nNpubnuanTenHuTe
CYETOBOAHW OLEHKWN ca onucaHun B nosicHeHue 4.19.

4.18.1. MHBECTULMOHHU UMOTU

MNHBECTUUMOHHUTE MMOTU Ha [py)KeCTBOTO Ce OUeHsiBaT Mo CrpaBeasiMBa CTOMHOCT, KOATO ce
onpenensi Bb3 OCHOBA Ha [OKMNafau Ha HE3AaBUCUMM NMLIEH3UpaHK oLeHuTenu, Ha 6asa Ha npunaraHa
MeTodomNorUs 3a OueHsIBaHe B 3aBUCMMOCT OT creuudukata Ha akTUBWTE Ha [pyxecTBoTo.
MpunaraHute noaxoau ca 6asvpaHy B MakcUMarHa CTEMeH Ha nas3apHy AaHHW U NPeanonoXeHus,
KOWTO MasapHUTEe y4acTHULUM 6uxa BB3NPUENU MNPU OLEHABAHETO Ha [AadeH HEOBUXKUM UMOT,
KopurupaHv npegsua cneumduyHnuTe 0co6eHOCTU Ha akTUBUTE Ha [pyXecTBOTO.

4.19. HecurypHoOCT Ha CYETOBOAHUTE NPUGIIN3UTEINTHU OLIEHKN

I'Ipm N3roTBAHETO Ha CbVIHaHCOBI/Iﬂ OT4HEeT PBKOBOACTBOTO MpaBu peguua npeanofioXxXeHnd, oueHKn v
[onyckaHna OTHOCHO Npu3HaBaHETO U OLUEeHABAHEeTO Ha akTuBW, NacuMBun, Npuxoan 1 pasxoau.

HelicTBUTENHUTE pes3ynTatu MoraT fa ce pasnuyaBaT OT MpearosfiokeHusTa, OUEHKUTe U
JonyckaHusTa Ha PbKOBOACTBOTO M B peaky criydam CbOTBETCTBAT HaMbIIHO Ha NpeaBapUTeriHO
OLEHEHWTE pe3ynTaTy.

Mpn W3roTBAHETO Ha MpeacTaBeHUst MEeXOWHEH wHAOMBWUAyaneH (UHAHCOB OTYET 3HaYUMUTE
NnpeueHkn Ha pPbLKOBOACTBOTO MpM MpPWUaraHeTo Ha CYETOBOAHUTE MONMUTUMKU Ha [pyKeCcTBOTO M
OCHOBHUTE M3TOYHULM Ha HECUTYPHOCT Ha CYETOBOAHUTE MPUBNU3NTENHN OLEHKU HE Ce pasnuyasaT
OT Te3n, ONoBEeCTEHN B roauLLIHNs ouHaHcoB oT4yeT Ha JpyxecTBoTO KbM 31 aekemBpu 2018 T.

NHdopmaums OTHOCHO CbLUECTBEHUTE NPeanoNioXKEHUs, OLEHKM U AOMYyCKaHWsl, KOMTO oKasBaT Hal-
3HAYMTENHO BNNAHME BbPXY NPU3HABAHETO U OLIEHABAHETO Ha aKkTMBM, NacuBM, NpUXoam 1 pasxoam e
npencraBeHa no-gony.
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4.19.1. O6Ge3ueHKka Ha B3eMaHusA

KpeonTHute 3arybu npeActaBnsiBaT pasnukaTa MexXay BCUYKM [OOFOBOPHU MapuyHU  MOTOUW,
AbIMKUMK Ha [pyXeCcTBOTO M BCUYKM MApUYHM MOTOLM, KOUTO [pYKeCTBOTO o4yakBa Aa MNOmy4u.
OuakBaHUTe KpeauTHM 3arybu ca BEpPOSITHOCTHO NpeTerneHa oueHka Ha KpeauTHuTe 3arybu, KouTo
nsuckeat npeueHkata Ha [pyxectBoto. OuyakBaHWTE KpeauMTHUM 3arybu ca [UCKOHTMPaHu ¢
MbpBOHaYanHus edeKkTVBEH JIMXBEH MPOLEHT (MM C KOpUrMpaHus CrnpsMo kpeanta edekTUBeEH
NMXBEH MPOLEHT 3a 3aKkymeHW unu MbpBOHAYanHoO cb3gageHn (UHAHCOBM aKTWBW C KpeauTHa
obesueHka).

4.19.2. OueHsiBaHe MO cnpaBegsiuBa CTOMHOCT HAa UHBECTULMOHHU UMOTHU

PbKkoBOACTBOTO M3MNon3Ba AOKMNaAM Ha HE3aBUCMMWU NULEH3MpPaHM OUEHUTENW 3a onpeaensHe Ha
cnpaBeanueaTa CTOMHOCT Ha MHBECTULMOHHUTE UMOTU. Te ca ©asnpaHM B MakcumarnHa CTeneH Ha
nasapHu JaHHW U NPeAnonoXeHUs, KOUTO na3apHUTe ydacTHUUM Brnxa Bb3Npuenu npu oueHABaHeTo
Ha JadeH HeABMXMM MMOT, KOUTO ca KOPUrMpaHM OTHOCHO cneundunyHnte ocobeHOoCTN Ha akTuBUTE
Ha [pyxectBoTo. WMHpopmaumss 3a oueHUTENICKUTEe MeTOAM W [OOMNyCKaHus € npeacTaBeHa B
nosicHenue 5.1.

5. MHBECTULUMNOHHU NMOTHU

MNHBECTULMOHHMTE MMOTU Ha [pyKecTBOTO BKMHOYBAT 3eMW, Crpaau M NpuUnexawiy CbOpbXEeHUs,
KOWTO Ce HamupaT Ha TepuTopusTa Ha Penybnuka Bbnrapus — BbB BapHa u Codusi, u ce gbpxaT ¢
Lien nosfly4yaBaHe Ha Npuxoam OT HaeM UNK 3a yBennyaBaHe CTOMHOCTTA Ha KanuTana.

3a MHgopmaumsa OTHOCHO onpeaensiHeTO Ha crpaBeasiMBaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTM
BWXTe nosicHeHune 5.1.

lMpomeHnTe B GanaHcoOBUTE CTOMHOCTU, NpeacTaBeHM B OT4eTa 3a PMHAHCOBOTO CbCTOsIHME, MoraT
Aa 6baat 0606LLeHn, kKakTo criegga:

‘000 nB..
BanaHcoBa cTOMHOCT KbM 1 siHyapu 2018 r. 28 335
OTnucaHu no Joroeop 3a uecus (9 600)
Mponapexu (804)
Hosonpnaobutn upes nocnensatliy pasxoam 83
HeTHa neyan6a oT npomMsiHa Ha cnpaBeaniMBaTa CTOMHOCT 1319
BanaHcoBa cToHoOCT KbM 31 aekemBpu 2018 r. 19 333
BanaHcoBa cTOMHOCT KbM 1 siHyapu 2019 r. 19 333
OTnuncaHu nNo A4oroBop 3a Lecus -
Mpoganexun -
HosonpnaobuTtu ypes nocrnenpaLumn pasxoam -
HeTHa neyan6a oT NnpoMsHa Ha cnpaBeannBaTta CTOMHOCT 500
BanaHcoBa ctonMHocT kbM 31 mapTt 2019 r. 19 833

MNHBECTULMOHHN MMOTM Ha CTOMHOCT 19 672 xun. nB. ca 3aloXeHu kaTto obe3nevyeHne no 3aemu
(31.12.2018 r.: 19 172 xun. nB.).

OpyxecTBOTO OTAaBa 4acT OT WHBECTUUMOHHWUTE CM MMOTWM MO OOroBopu 3a Haem. [puxoguTte oOT
HaemMn 3a NbpBOTO TpuMeceume Ha 2019 r. B pasmep Ha 2 xun. ne. (2018 r.: 54 xun. nB.) ca
BKIIIOYEHM B OTYeTa 3a nevanbaTa wnm 3arybata u gpyrua BceobxsaTeH goxofd Ha pef ,[lMpuxogu ot
Haemun”. He ca npuaHaBaHW yCrOBHM HAeMMU.

5.1. OueHsiBaHe no cnpaBegnuBa CTOMHOCT Ha He(tWIHaHCOBVI adKTuBMn

CnegHata Tabnuua npeacTaBs HMBaTa B MepapxusaTa Ha HedWHAHCOBM akTMBM kbM 31 mapT,
OLIEHsIBaHM NEePUOANYHO MO CrpaBeannBa CTOMHOCT:

HuBo 3 31 mapt 31 pekemBpu
2019 2018
‘000 nB.. ‘000 nB..

MHBECTULMOHHU UMOTU:
- 3emMs1 1 crpagu 19 833 19 333
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O6uwo 19 833 19 333

CnpaBegnMBata CTOMHOCT Ha MMOTUTE Ha [Ipy>KecTBOTO € onpederneHa Ha 0asaTta Ha goknagu Ha
He3aBUCHMMUW NNLIEH3MPaHK oueHnTeNn kbM 31 fekemMBpU BCsika roauHa v B npeasuaennte ot 34CUL
cny4vam.

IMpn oueHKMUTe e NpunaraH u T.Hap. TEXeCTeH METOA - NPY M3NOM3BaHETO Ha NoBeYye OT eAnH MeToq
3a onpefjensHe Ha nasapHaTa CTOMHOCT Ha obekTa, 3a Ja ce m3Bede crpaBeanuBa nasapHa
CTOMHOCT ce onpeaenaT OTHOCUTENHUTE Terna Ha OTAEeNHUTE U3Non3BaHu MeTOAMW.

6. MUHBecTMUMM B ObLUEPHU NpeanpuAaTUs

[pyXeCcTBOTO MMa CriegHUTE UHBECTULMM B AbLUEPHU NPEANPUSTUS:

CtpaHa Ha
Ume Ha AbLiEepHOTO yuypeasiBaHe u OCHOBHa AeilHOCT 31 mapt 31 mapt
npeanpusaTue OCHOBHO MSICTO 2019 2019
Ha AeWHoCT y4yactue
Xun. ne. %
AnTtepoH MNponbptn EOO Bbnrapus Omaﬁ::sm:l&nmuaﬁxo:a 5 100
5 100

[py>xecTBOTO € 0Tpa3eHo BLB (OMHAHCOBUS OTYET Ha [JpyKeCcTBOTO No MeToaa Ha cebecTomHoCcTTa.

Ha 31 pekemBpun 2018 r. AntepoH AOCWL, npugobusa Bcuukmte 500 asina, Bcekn eamH OT THAX C
HomuHan ot 10 nB., oT kanutana Ha Cnbpc EOO[, kaTo Ha CbluMs OEH MMETO Ha ObLUEPHOTO
OPYXECTBO e NpoMeHeHo Ha AnTepoH MNponbptn EOOL.

LpyXecTBOTO HAMA YCNOBHMW 3a0bIKEHUSA UM APYrU NOETU aHraKUMEHTU, CBbP3aHN C MHBECTULIMA B
AbLUEpHM OpYKecTBa.

7. Toproscku u apyru chmHaHCOBM B3eMaHUA
31 31
MapT AeKeMBpM
2019 2018
‘000 ns. ‘000 nB..
Tbproecku B3eMaHus, 6pyTHa cyma npeam obesLeHka 685 2115
OuakBaHM KpeauTHM 3arybu m 3arybm oT obesueHka Ha TbproBCKM (6) (20)

B3eMaHus

Tbproscku u gpyru puHaHCOBU B3eMaHuUA 679 2 095

Bcuukn B3emaHusi ca KpaTKOCPOYHW. HeTHata GamaHcoBa CTOMHOCT Ha TbProBCKUTE W OpPYru
uHaHCOBM B3eMaHWsl ce Mpuema 3a pasymHa npubnuauTenHa oOueHKa Ha chpaBegnvBata UM
CTOMHOCT.

Bcuukn Tbproecku M ApyrM (OUHAHCOBKM B3emaHuA Ha [pyKecTBOTO ca nperfiegaHn OTHOCHO
HacCTbMUNM CbOUTUA HA HEU3MbIHEHME.

Han-3Haunmunte TbProBCKMN B3EMaAHUNA KbM 31 MapT Ca npeactaBeHn, KakTo cregBa:

31 31
MapT AeKeMBpMU
2019 2018
‘000 nB. ‘000 nB.
Knunent 1 683 2112
Knuent 2 2 3
685 2115

8. [MpepnnawaHua v Apyru akTuBKU
31 31

MapT AeKeMBpM
2019 2019



AntepoH AACUL, 18
MexauoeH nHanerayaneH pMHaHCOB OTYeT
31 mapTt 2019 .

‘000 nB. ‘000 nB.

HeTekywu:

MpegnnaTteHun pasxoan BbB Bpb3ka ¢ 06nuraumoHHa eMmcust 198 206
Opyrun akTMBu, HecpHaAHCOBU 198 206
Tekywum:

MpegnnateHun pasxonu 61 49
lMpenocTtaBeHn aBaHCK Ha OOCTaBYULM 84 23
Opyru akTnem, HecomHaHCOBU 145 72

9. [apu v napu4HN eKBMBaneHTn

I'IapvlTe N NapunvyHnTe eKkBMBaneHTn BKIOYBAT ClegHUTE eNeMeHTn:

31 31
MapT OeKemBpwu
2019 2019
‘000 nB.. ‘000 nB..
MapunyHn cpeacTtea B 6aHkn n B 6pon B:
- Obnrapcku neea 56 14
- eBpo 10
Mapu n napuyHM eKBMBanNeHTu 56 24

Cymarta Ha napv 1 napuyHu ekBMBaneHTn, KoaTo e GriokupaHa 3a [dpyxectsoto kbM 31 mapTt 2019 r,
Bb3nusa Ha 5 xun. n.. (2018 r.: 5 xun. nB.). TA NpeAcTaBnsBa BHECEHW rapaHuuy 3a ynpasneHue oT
yneHoBeTe Ha CbBeTa Ha gnpekTopuTe.

10. CoGcTBeH kanuTtan
10.1. AKuuoHepeH KanuTtan

Pernctpupanmat kanutan Ha [dpyxectBoTo ce cbctom oT 605 000 Ha Gpon OBMKHOBEHM akuun C
HOMMHanHa CTOMHOCT B pa3Mep Ha 1 nB. 3a akumsa. Bcuyky akumm ca ¢ NpaBoO Ha MnorfyyYaBaHe Ha
OVBUOEHT 1 NUKBNOALMOHEH AN M NpeacTaBnsaBaTt eaunH rnac ot obwoTto cbbpaHmne Ha akunMoHepuTe
Ha [pyxecTBoTO.

31 31
MapT  AOeKkemMBpu
2019 2019

Bpon n3gageHn n HaNbHO NNaTeHn akuun:
B HayanoTto Ha roguHaTa 605 000 605 000
O6wo 6pon akuum kM 31 mapTt 2019 605 000 605 000

10.2. Opyru pesepsu

Mpe3 2018 r. ocHOBHUAT akumoHep, NHabeTpu AnBenbnmbHT XonavHr ALl, e Hanpasun yBenuyeHue
Ha kanutanoBaTa 6a3a Ha [pyxecTBOTO noa chopmarta Ha OONBbIHUTENHU BHOCKM U hopMMpaHe Ha
JonbHUTENHN pe3epBu B pasmep Ha 4 500 xun. nB. JoNbNHUTENHUTE BHOCKM Ca C AbITOCPOYEH
Xapaktep M C UKCMpaH NMXBEH MPOLUEHT Mpu nasapHu ycnosus. [MoracsiBaHe Lie ce M3BbpLUBA
cbobpa3Ho hmMHaHCOBMSA pe3ynTar U (UHaHcCOBaTa Bb3MOXHOCT Ha [pyxectBoto M WHabCTpu
OveenbnMbHT XonauHr ALl HAMa npaBo da obsiBsiBa AbJKMMaTta cyma 3a NPeAcpoYHO M3McKyema
npu HUKaKBW obcToATeNcTBA.

11. Pas3xogm 3a nepcoHana

PasxoguTte 3a Bb3HarpaxaeHma Ha nepcoHarna BKIo4BaT:

31 31
mapt mapTt 2018
2019

‘000 nB. ‘000 nB.
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Pa3xoau 3a 3annatu (6) (6)
Pa3xogu 3a coumanHu ocurypoBkum (1) (1)

(7 (7
12. 3aemu

[py>XecTBOTO OTYMTa 3aeMUTE CU MO aMOopTM3MpaHa CTONHOCT. MHdopMaumsaTa 3a Tsx Moxe ga obae
cucTemaTusmpaHa no CnegHns HauvH:

31 31
MapT  OeKemBpu
2019 2018
HeTekywu ‘000 nB.. ‘000 nB..
®urHaHCOBK NacuBM, OTYUTAHU MO aMOpPTU3MpPaHa CTOMHOCT:
BaHkoBuM 3aemun 5745 6516
Ob6nuraunoHeH 3aem 10 000 10 000
Jlnxen 20 -
CkoHTO (1) (10)
O6Lwwo 6anaHcoBa CTOMHOCT 15764 16 506
Tekywmn
durHaHCOBM NacuBMX, OTYUTAHU MO aMOpPTU3MpPaHa CTONHOCT:
BbaHkoBuM 3aemun 3 851 3558
Jlnxen 188 307
CkoHTO (6) (2)
O6Lwo 6anaHcoBa CTOMHOCT 4033 3863

banaHcoBaTta CTOMHOCT Ha 3aeMuTe ce Mnpuema 3a pasymMHa npubnmanTernHa OUEeHKa Ha
cnpaeseanueaTa UM CTONHOCT.

BaHKOB MHBECTULMOHEH KPEaUT:

» JlnxeBeH npoueHT — 6a30B NUXBEH NPOLEHT nntoc Haabaska oT 0.5 nyHkTa.

» Pasmep Ha kpeguta — 3 200 xun. nB.

» Cpok Ha kpeguTa — 15 anpun 2022 r.

» [loracuteneH nnaH — rnaBHMULATa MO KpeguTa ce noracdBa Ha MECEYHW BHOCKM, Mpu
yCroBusTa Ha 6-mMeceydeH rpaTuceH nepuoga.

» BanyTa, B KOATO Ce N3BbPLUBAT NMaLlaHuaTa — nesa.

» Ob6eaneyeHne - UHBECTUMLIMOHEH UMOT, 3aKyneH CbC CpeAcTBa OT KpeauTa.

BaHKOB MHBECTULIMOHEH KPEAUT:

JInxBeH nNpoueHT — 6a30B NUXBEH MPOLEHT Ntoc Hagbaeka oT 0.7 NyHKTa.

Paamep Ha kpeguta — 1 600 xun. espo.

Cpok Ha kpeaguTta — 29 centemspu 2022 .

MoracuteneH nnaH — rnaBHULATA MO KpeguTa ce noracsiBa Ha MECEYHUM BHOCKW, Npw
ycrnosusta Ha 30-MeceyeH rpatnceH nepuod. BanyTta, B KOATO ce U3BbpLUBAT NnailaHuaTa —
eBpo.

» Ob6esneyeHne - UHBECTULIMOHEH UMOT, 3aKyneH CbC CpeacTBa OT KpeauTa.

v v v Vv

BaHKOB MHBECTULIMOHEH KpeauT:

» JluxeBeH npoueHT — c6op ot 12-mecedeH EURIBOR n HagbaBka 3.5 nyHKTa, HO HE No-Marsko
oT 4 %.

» Paamep Ha kpeguTa — 1 440 xun. espo.

» Cpok Ha kpeguTa — 28 anpun 2021 r.

» T[loracuteneH nnaH — rraBHMUATa NO Kpeguta ce noracsiBa Ha MeCeYHU BHOCKWU, Mpu
ycroBusita Ha 36-MeceyeH rpaTmceH nepuos.

» BanyTa, B KOATO Ce M3BbLPLUBAT NMallaHnsiTa — eBpO.

» O6Gesne4veHune - UHBECTULMOHEHN MMOT, 3aKyrneH CbC CpeacTBa OT KpeauTa.
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v v vew

BaHKOB MHBECTULIMOHEH KPeaUT:

JInxeeH npoueHT — cbop ot 12-mecedeH EURIBOR n HapgbaBka 3.5 nyHKTa, HO He Mo-Marko
oT 4 %.

Pasmep Ha kpeguTa — 1 263 xun. eBpo.

Cpok Ha kpeguTa — 26 man 2021 r.

MoracuteneH nnaH — rnaeBHULAaTa MO KpeauTa ce rnoracsiBa Ha MECEYHW BHOCKW, Npwu
yCInoBusiTa Ha 24- MeceyeH rpaTuceH nepuog.

BanyTa, B kOSITO ce U3BbpLUBAT NaljaHmMaTa — eBpo.

O6GesneyeHune - UHBECTULIMOHEH MMOT, 3aKyrneH CbC CpeacTea OT KpeauTa.

BaHKOB MHBECTULIMOHEH KPeaUT:

JInxeeH npoueHT —cbop ot 12-meceveH EURIBOR n HapbaBka 3.5 nyHKTa, HO HE Mo-Marnko
oT 4 %.

Paamep Ha kpeguTta — 1 008 xun. espo.

Cpok Ha kpeguTta — 27 man 2021 r.

MMoracuteneH nnaH — rnaBHUULATa MO KpeduTa ce rfnoracsdBa Ha MECEYHW BHOCKW, Npwu
YCINoOBUSITa Ha 24-MeceYeH rpaTUceH nepuog.

BanyTa, B kOSITO ce U3BbpLUBAT NaljaHmMaTa — eBpo.

O6Gesne4veHune No KpeguTa € MHBECTULIMOHEHN MMOT, 3aKymneH CbC CpeacTBa OT KpeauTa.

BaHkoB KpeauT - oBbpapadT:

JlnxseH npoueHT — cbop oT 3-meceyeH SOFIBOR u HagbaBka 3.8 nyHKTa, HO HE NO-Manko ot
4 % po 30.06.2018 r. u cbop oT pehepeHTEH NMUXBEH MPOLEHT NO KPeaUTN Ha KOpnopaTUBHU
KNMeHTU 1 Hapbaeka 3.21 NyHKTa, HO He no-marnko ot 4 % ot 01.07.2018 r.

JInmuT Ha kpeguta — 250 xun. nB.

Cpok Ha non3BaHe Ha kpeauTta — 36 meceLa

lMoracsABaHeTO e B Kpasi Ha BCEKN MeceLl, BbpXy U3nona3saHaTta 4acT OT kpeauTa.

BanyTa, B KOATO Ce U3BbpLUBAT NnawaHmaTa — fesa.

O6Gesne4veHune - UHBECTULMOHHN UMOTU Ha [py>kecTBOTO

CwvrnacHo Knaysute Ha gorosopu 3a ©aHKOBM MHBECTULMOHHN KpeanTu ,D,py)KeCTBOTO 3acTpaxoBa
npepocrtaBeHuTe obesneyeHns B nonsa Ha 6aHkaTa 3a CBOS cMeTKa.

O6nuralmoHeH 3aem:

v vvew

v vveVvvevw

MopeneH HomMep Ha emncUsiTa — NbPBA;

ISIN kog Ha emucuaTa — BG2100030175;

Pa3mep Ha obnuraumoHHaTta emucus — 10 000 xun. nB.;

Bpown obnuraumm — 10 000 Gpos;

Bug Ha obnuraummte —  oOWKHOBEHW, 0Oe3HanW4HW, MNOMMEHHW,  JFINXBOHOCHMW,
cBOGOHONPEXBBLPISEMU, 06€3NEYEHN, HEKOHBEPTUPYEMU;

Bug Ha emucuaTa — HenyonuyHa;

Cpok Ha emucusita — 8 roanHu (96 mecena);

BanyTta - neBa;

Jlnxea — 5.75 % npocTa roguvwiHa nuxaea;

Mepuoa Ha NUXBEHO NallaHe - Ha 6 Mecela — 2 NbTU FOAULLHO;

Cpok Ha noracsasaHe — 28 pgekemBpu 2025 r. cbrnacHo noracuTeneH nnaH Ha NepuoanyHu
rMaBHUYHN NNawaHus

O6esneyeHne — 3acTpaxoBka Ha emucuaTa

13. TbproBCKU M ApYru 3aAbINKEHUs

31 31
mapT AOeKeMBpU
2019 2018
‘000 nB.. ‘000 nB..
Tekywum:
THproecku 3aabrmkeHnst 5 12

dunHaHCOBM NacuBmn 5 12
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MonyyeHn aBaHcH 3053 3112
JaHbyHM 3a0bIKEHUS 286 600
Opyrn 3agbmkeHns - 5
HedmHaHcoBM nacuBu 3339 3717
Tekywwm TbProBCKU U APYrU 3aAbIKeHNA 3344 3729

HeTHaTa GanaHcoBa CTOMHOCT Ha TeKylUMTE 3aObiPKeHUs ce nMpueMa 3a pasymHa npubnvsuTenHa
OLleHKa Ha cnpaBeanuBaTta UM CTOMHOCT.

14. Opyrn npuxoamu

31 31
mapT mapT
2019 2018
‘000 nB.. ‘000 nB..
Mpuxoam ot obpaTHO NposiBNeHne Ha obesLeHka Ha B3eMaHus 14 -
Meyan6a oT npogaxba Ha akTuB - 166
14 166
15. Pa3xoau 3a BbHLUHMU YCNYrU
PasxoguTe 3a BbHLLUHM YCNYrn BKMOYBAT:
31 31
mapT mapT
2019 2018
‘000 nB.. ‘000 nB..
HoTtapwnanHu Takcu (6) -
Pa3xoau 3a 3acTtpaxoBku (9)
Takcu obecnyxBaLLo OpyKecTBO (6) (5)
PerynaTtopHu n apyru Takcu (1) (1)
Apyrun () (13)
Pa3xoau 3a BBHLWHKM yCnyru (29) (19)

Bb3HarpaxkgeHneto 3a Hesasucum uHaHcoB oguTt 3a 2018 r. e B pasmep Ha 3 xun. nB. [lpes
rooguHata He ca NpedoCcTaBsHU OAaHbYHU KOHCYNTauuu Wnv Opyru ycryru, HeCBbp3aHu C oauTa.
HacTtoawoTto onoBecTsiBaHe € B U3MbIHEHME Ha Wu3UCKBaHMATA Ha u4n. 30 oT 3akoHa 3a
CYETOBOACTBOTO.

16. Opyru pa3xoau

Opyrute pasxoan Ha [pyXeCcTBOTO BKNIOYBAT:

31 31

MapTt mapTt

2019 2018

‘000 nB.. ‘000 nB..

Pa3xogu 3a gbpXaBHU U agMUHUCTPATUBHM TaKCU (7) -
Pa3xogu 3a MECTHUM JaHbBbLM M Takcu (44) (19)
Pa3xogu 3a nuxeun n HEYCTOMKK (8) (4)
BanaHcoBa CTOMHOCT Ha NpoJafeH akTuB - (154)
Opyrn pasxoaum (59) (177)

17. ®PuHaHcoBM pa3xoau

duHaHcoBNTE pasxoau 3a NpedcTaBeHUTe OTYETHW rnepuoau MoraTt Aa 6baaT aHanuaupaHu, KakTo
cneppga:

31 31

MapT MapT

2019 2018



AntepoH AACUL,
MexauoeH nHanerayaneH pMHaHCOB OTYeT
31 mapTt 2019 .

JInxsu no kpeguTn, OTYUTaAHM NO aMopTU3NPaHa CTONMHOCT
Takcu 1 gpyrv ycnyri BbB Bpb3Ka C NOMyYeHN KpeanTy
Takcu BbB Bpb3ka ¢ 0bnuraumoHHa eMumcus

BaHkoBW Takcu U KOMUCUMOHHM

PuHaHCOBM pa3xoau

18. Hdoxopa Ha akuus

18.1. [Odoxopa Ha akuus

22
‘000 nB.. ‘000 nB.
(273) (261)
(9) 9)
(4)
(1) (1)
(283) (271)

OcHoBHaTa nevyanba Ha akuusi € M34nUcneHa, KaTo 3a YNCNUTEN € U3MNOon3BaH HETHUAT pe3yntat 3a

nepuona pasnpeaeneH Ha cpegHonpeTerneHns 6pon akuuu.

Mevan6a/(3ary6a) 3a nepuoga (B nB.)
CpeaHonipeTerneH 6pon akumm
OcHoBHa nevyan6al(3ary6a) Ha akuus (B nB. 3a aKuus)

19. Cpenku cbC CBbp3aHu nuua

31 31
MapT AeKeMmBpu
2019 2018

138000 (254 000)
605 000 605 000
0.23 (0.42)

Cebp3aHuTe nuua Ha [pyKecTBOTO BKMOYBAT MaXOPUTapHUS aKkUMOHep, fuvua nod HeroBusi

KOHTPOI, APYrY CBbp3aHu NnLa 1 KIMYOoBKS YNPaBreHCKM NepcoHar.

AKO He € M3PUYHO YNOMEHATO, TPaH3aKLMMTE CbC CBbP3aHM NuLa He ca M3BbPLUBAHU Npu crieuuantm

ycrnoswus.

19.1. Cpgenku c KNn4YoB yNpaBlieHCKU NepcoHan

KntovoBuaT ynpasJieHCKU

KpaTkocpoyHuW Bb3HarpaxaeHus
3annatn
Pasxoam 3a coumanHu ocurypoBKm
O6wWo Bb3HarpaxaeHus

20. Pa34yeTu cbc cBbp3aHM NULA B Kpas Ha rogvMHaTa

HeTekywu
B3emaHus oT:
- ObLLEPHU NpeanpuaTnust B T.u.
- Bpymnu e3emaHusi, npedu obesueHka
- Pasxodu 3a o4yakeaHu kpedumHu 3a2ybu
O6LWo HeTeKkyLM B3eMaHUs OT CBbpP3aHu nuua

Tekywu
B3emaHus or:
- AbLLEPHN NPeanpuaThs B T.4.
- BpymHu s3emaHrus, npedu obe3yeHka

nepcoHasn BKI4YBa 4YJleHOBETE Ha CobBeTa
BbsHarpam,quMﬂTa Ha KIlo40oBUA ynpaBieHCKM NepcoHan BKN4YBaT cneaHnTe pa3xoau:

Ha JOupeKkTopuTe.

31 31
MapTt mapTt
2019 2018

‘000 nB. ‘000 nB.

(5) )]

(1) M

(6) (6)

31 31
mapTt OeKeMBpu
2019 2018

‘000 nB. ‘000 nB.
5193 5193
5400 5400
(207) (207)
5193 5193
10 168 10 168
10 574 10 574
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- Pasxodu 3a o4yakeaHu kpedumHu 3a2ybu (406) (406)
O6LWo TeKylu B3eMaHUA OT CBbpP3aHu nuua 10 168 10 168

Te Kywu 3aab/KeHUA KbM:

- KMOYOB YrpaBieHCKU nepcoHan 7 7
- Opyrv CBbp3aHu n1ua nog obLy KOHTPon - -
O6wWo TeKylM 3a4bIMKEHUS KbM CBbpP3aHu nuua 7 7
O6wWo 3aabMKeHUss KbM CBbp3aHu nuua 7 7

Tekywinte 3aabimKeHUs KbM KIKOYOB YNpaBreHCKM MnepcoHan B pasmep Ha 7 xun. nB. kbM 31
aekemBpun 2018 r.(2017 r.: 7 xvun. nB.) npeacTaBnsaBaT Bb3HarpaxaeHus Ha YneHoBeTe Ha CbBeTa Ha
OMPEKTOpUTE KbM Kpas Ha OTHYETHUTE NepuoanN U BHECEHU CyMM 3a rapaHuum 3a ynpasneHue.

21. PuckoBe, CBbp3aHu ¢ PMHAHCOBUTE UHCTPYMEHTHU

Llenv 1 nonuTuka Ha pbKOBOACTBOTO MO OTHOLUEHME yrpaBrieHMe Ha pucka

[pyXecTBOTO € W3MOXEHO Ha pasfMyHM BUOOBE PUCKOBE MO OTHOLUEHMEe Ha (UHAHCOBUTE CU
WHCTPYMEHTU. Hait-3HaunmMuTe oMHaHCOBM PUCKOBE, Ha KOUTO € M3NOoXKeHo [pyKecTBOTO ca nasapeH
PVCK, KPEAMTEH PUCK U NUKBUOEH PUCK.

YnpaBneHneTo Ha pucka Ha [pyecTBOTO ce ocbliecTBsiBa oT CbBeTa Ha avpekTopute. MpuoputeT
Ha PbKOBOACTBOTO € Aa OCUTYPU KPaTKOCPOYHMUTE U CPEdHO CPOYHU NapUYHM NOTOLM.

Han-cbliecTBeHnTe (hMHAHCOBU PUCKOBE, HA KOUTO € U3NOXeHo [IpyXecTBOTO, Ca ONMCaHN No-A0ny.
21.1. AHanu3s Ha nasapHuA pUck

21.1.1. BanyTeH puck

Cpenknte Ha [pyxeCTBOTO Ce oCblUecTBaABaT B Obnrapcky nesa u espo. Npeasua dukcupaHus
BanyTeH KypC Ha neBa KbM €BpOTO B CbOoTHoweHue 1EUR = 1.95583 nB., BanyTHuWAT puck 3a
[pyXecTBOTO € MUHMMU3UPaH B MakCMMarHa CTENeH.

21.1.2. JlnxseH puck

MonuTtnkata Ha [pyXeCcTBOTO € Haco4YeHa KbM MUHUMU3VMPAHE Ha NMXBEHWUSI PUCK NPU ObATOCPOYHO
duHaHcupaHe. [IpyKecTBOTO € cTpaHa Mo 6aHKOBU KPeAWUTU C NMIMXBEH MPOLEHT, KOWTO € 3aBUCUM OT
HuBaTa Ha 12-meceyHuss EURIBOR u pedepeHTeH NMXBEH MPOUEHT MO KpeauTu Ha KopnopaTuBHU
KMMEHTW, KOETO [JaBa OCHOBaHWSA 3a aHanvM3 Ha eBeHTyarneH nuxBeH puck. Mopagwm dakta, 4e 3a
NMoCOYEeHMTE 3aeEMM MMa MWHMMAIeEH npar Ha NMXBEH MPOUEHT M npedsua nykTyaunute Ha 12-
meceyHns EURIBOR B pa3awmep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), kouTO noka3eaT, Ye U3MeHeHuATa
Ha CblMTe B CbOTBETHUS Auana3oH He Buxa mmanu cbliecTBeH edeKkT BbpXy FOAMLIHUSA HEeTeH
dunHaHCcoB pe3ynTaT cnej AaHblLM U Ha COBCTBEHUS KanuTarn, KOeTo cBexaa 40 MUHUMYM NIMXBEHUS
puck 3a [ipy>xecTBoTo.

21.2. AHanu3 Ha KpeauTHUSA PUCK

KpeanTHUAT puck NpeacTaBnaBa pPUCKLT AafeH KOHTpareHT Aa He 3annaTv 3adbiHKEHUETO CU KbM
OpyxecTBoTo. [pyXeCTBOTO € W3MOoXeHa Ha TO3W PUCK BbB BpPb3Ka C pasnnyHM OUHAHCOBU
WHCTPYMEHTW, KaToO Bb3HWUKBAHEe Ha B3eMaHus OT KMUeHTW u ap. ManaraHeto Ha [pyKecTBOTO Ha
KpeauTeH pUCK e orpaHuWYeHo OO pasMepa Ha GanaHcoBaTa CTOMHOCT Ha (PUHAHCOBMTE aKTMBM,
MpusHaTK B Kpasi Ha OTYETHUA nepuoa.

21.3. AHanu3 Ha NUKBUOHUA PUCK

NHBecTMpaHeTo B HEABWXUMM WMOTM Ce XapakTepusmpa C OTHOCUTENHO HUCKa MNWKBMOHOCT,
nopodeHa OT rofsiMata TPYAHOCT MpW NasapHOTO peanuavpaHe Ha akTMBUTE MO M3rogHa 3a
[IpyXeCcTBOTO LieHa 1 OT AbMNIMTE CPOKOBE 3a OCbLUECTBSABAHE Ha NPexBbprAHeTo. ToBa onpeaens u
cpaBHUTENHO 6GABHOTO NPECTPYKTYpMPaHe Ha MHBECTULIMOHHUA nopTdein Ha [pyxecTsoTo. 3a Aa ce
rapaHTpa Bb3MOXHOCTTa Ha [JpyXeCcTBOTO Aa nocpelia peaoBHO KPaTKOCPOUHUTE CU 3adbIDKEHUs,
ce Hanara BHUMAaTenHo OLieHABaHe Ha NUKBMOHOCTTA.

JINKBMOHMAT pUCK NpeAcTaBnsiBa pUckbT [pyKeCcTBOTO Aa He MOoXe [a Nnoracy CBOWTE 3aQbiPKEHUS.
OpyXecTBOTO MocpeLla HyXauTe cu OT NUKBUOHM CPEeAcTBa, KaTo BHUMATENHO creau BXoasLwuTe U
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N3XoOsLLM NapuyHM NOTOLM, Bb3HMKBALLM B XOA4A HA onepatuBHaTa AeNHOCT. HyxauTe oT NUKBUAHM
CpefcTBa ce CrneasT 3a pasfuMyHU BPEMEBU MEPUOAN —€XEAHEBHO U €XecegMUYHO, KakTo U Ha
6a3aTa Ha 30-OHeBHW NpPorHo3u. HyxamTe OT NUKBUAHW CPEACTBA B AbNTOCPOYEH MiaH - 3a nepuoau
ot 180 u 360 gHuW, ce onpedensaT MeceyHo. Hyxamte OoT napuyHuM CpeacTBa Cce CpaBHABAT CbC
3aeMUTE Ha pasnonoXeHwe, 3a Aa ObAaT YCTAaHOBEHW M3NUWbBbUM Mnn geduuntn. Tosu aHanus
onpedens fanv 3aeMUTE Ha pasnofioKeHWe Lie ca AOCTaTbuyHM, 3a Aa MOKPUST HyXAUTe Ha
OpyxecTBOTO 32 Nepuoaa.

LpyXecTBOTO AbpXM napu no 6GaHKOBM CMETKM, 3a Aa NOCpeLLa NIMKBUOHUTE CU HYXXAW 33 NEPUOAMN [0
30 gHw.

duHaHCOBUTE aKTUBM KaTo cpeacTBO 3a ynpaBrieHUe Ha IMKBUOHUA PUCK

ﬂle OLUeHABaHETO U ynpaBJiIEHNETO Ha JNIMKBUOHUA PUCK ,D,py)KeCTBOTO OT4YMUTa OYaKBaHUTE NMapuUYHA
nortoun oT q)l/IHaHCOBI/I MHCTPYMEHTHN, no-cneyuanHo Haln4dyHute napunydyHn cpeactBa U TbpProBCKU
B3emMaHus. Hannyxute Nnapun4yHn pecypcun N TbpProBCKn B3eMaHnA He HaaBullaBaT TEKYLLUTE HYXXON OT
n3xoadAll napum4eH rnoTok.

22. MonuTtyka u Npouenypu 3a ynpaBneHue Ha Kanutana

LlennTe Ha [OpyxecTBOTO BbB Bpb3ka C ypaBlieHWe Ha kanuTana ca:
e [a ocurypu crocobHocTTa Ha [pyecTBOTO Aa NpoAbJkv [a CbLIecTByBa kaTo AeWCTBaLlo
npeanpusaTue; u
e [a OCUrypu afekBaTHa peHTaGUNHOCT 3a cobCcTBEeHULMTE, KaTo onpefens LeHaTa Ha
MPOAYKTUTE U YCINYrMTE CU B CbOTBETCTBME C HMBOTO Ha puUCKa.

,D,DY)KeCTBOTO HabniogaBa kanutana Ha 0asaTa Ha CbOTHOLUEHWETO Ha KOpurnpaHua kKanutan KbM
HEeTHUA ObIT.

,D,DY)KeCTBOTO onpepgena KopurnpaHumda Kanutasl Ha OcCHOBaTa Ha OanaHcoBaTa CTOWHOCT Ha
coOCTBEHMSA KanuTan u cy60p/:|,|/|H|/|paH|/|$| Abnr, npeacraBeHn B OT4ETa 3a (*)VIHaHCOBOTO CbCTOAHME.

Cy6opavHUPpaHMAT ObAr BKMOYBA 3aEMU, KOUTO ca CbC CreaBallLM NO pef UNoTeka Unu 3anor Bbpxy
MMYLLLECTBOTO Ha [IpyXeCTBOTO.

HeTHnAaT abnr Bknto4dsa CcymMmaTa Ha BCUYKM 3aAblDKeHUdA, HamManeHa C ©anaHcoBaTa CTOMHOCT Ha
napute n napnvyHUTE eKkBMBareHTu.

LienTta Ha [pyxecTBOTO € Ja NoAAbpPXa CbOTHOLIEHMETO Ha kanuTana KbMm o6LoTo hnHaHcupaHe B
Pas3yMHU rpaHnLM.

,D,DY)KeCTBOTO ynpaensdaBa CTPYKTypaTa Ha Kanutana W npasu HeobxogumnTe Kopekunn B
CbOTBETCTBME C MNPOMEHUTE B WKOHOMUYECKaTa obcTaHoBKa MU PUCKOBUTE XapaKTEPUCTUKN Ha
CbOTBETHUTE aKkTuBK. 3a ga noaabpiKa Ui Kopurnpa KanmtanoBaTta CTPYKTypa, ,D,py)l(eCTBOTO MOXe
Aa BbpHEe Kanutan Ha akunoHepute, Aa eMUuTupa HoBU akumn unn ga npogane aktueu, 3a ga Hamarnum
3adblKeHUATa Ccu.

Jpy>XecTBOTO He e MPOMEHSNOo LuenuTe, NoNUTUKMTE 1 NpoLecuTe 3a ynpaBrieHe Ha Kanutana, Kakto
1 Ha4MHa Ha onpedensiHe Ha kanuTana npes npeacTaBeHuTe OTHYETHW NEPUOAM.
23. CbbutuAa cnea Kpas Ha OTYETHUSA nepuos

He ca Bb3HuKHanNu kopurpawy cbouTUS UK OpYrM 3HAYUTESTHU HEeKOpUrMpaliM cbouTus Mexay
AataTa Ha (oMHaAHCOBUS OTYET M AaTaTa Ha ogobpeHneTo My 3a nyGnukysaHe.

24. OpoGpeHue Ha huHaHCOBMKA OTYeET

®duHaHcoBUAT oTdeT kbM 31 MapT 2019 r. (BKNOYMTENHO CpaBHUTENHaTa MHopMauus) e npuet ot
CbBeTa Ha gupektopute Ha 25 anpun 2019 .
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