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MoguiieH AoKnaa 3a AeUHoCTTa

[OoknagbT 3a AeiHoctra Ha Antepor AACHL] sa 2018 r. npeAcTass KOMeHTap W axanu3 Ha
thMHaHCOBUTE OTYETH, KaKTo 1 Apyra ChLUECTBEHA WH(OPMALIMA OTHOCHO (PUHAHCOBOTO cbCTOAHWE Y
pesynTatuTe OT AeliHOCTTa Ha [pyxecTeoTo. M3roteeH e B CbOTBETCTBIE C U3nNCKBaHWsATa Ha 4n. 39 oT
3akoHa 3a cyeToBoacTeoTo, un. 100 H, an. 7 u 8 oT 3akoHa 3a NyGMMYHOTO npeanaraHe Ha LieHHW
khwka (3TMLUK) n nancksadusTa no Hapenba Ne 2 ot 17.09.2003 r. 3a npocnekTuTe npu nyénuyHo
npeanarade u fonyckaHe A0 Tbprosusa Ha perynupaH nasap Ha LieHHU kHiDka v 38 pasKpuBaHeTo Ha
wHdopmaLms oT nybnuuHuTe ApyxecTtsa v ot ApYrMTE eMUTEHTU Ha LIeHHU KHUXa (Hapen6a Ne 2).

CbBETHT Ha AMpeKTopyTe Ha [IpyecTBOTO OnoBecTsBa U NOTBBLPXAABA, Ye Npes OTYETHUA NepPUoa.
—  He e UMano HepeHOCTH, B KOUTO Aa Ca y4acTsanu pbkoBoAUTEN! WM CNYXUTENMW,
—  BCWYKN CbLUECTBEHU CAENKM Ca HaAnexHo OCHeTOBOASHM W ca Hamepuny oTpaxeHue BbLB
UHAVBUAYANKUS (PUHaAHCOB OTYET KbM 31 aexkemepw 2018 r;
— He ca KOHCTaTupaHW u3Mamu W Tpellkn, CBbp3aHu C HecnaseaHe WNU NPONycku BbLB
¢puHaHcoBO-cHeTOBOHATA JAeliHocT Ha [Ipy»XecTBOTO.

MpaBeH cTaTyT M o6wa nHdpopmauua 3a ipyxecTBoTo

AnTtepor AJCUL| € aKuMOHEpHO APYXECTBO CbC Cneumania UHBECTULIMOHHA Len 3a ceKiopuTusaumns
Ha HeaBwkuMKu umotu. OcHoBHaTa My [EWHOCT Ce CbCTOW B WHBECTUpaHe Ha napydhu cpeacTea,
HaGpaHW Ypes emuTupaHe Ha LEHHW KHDKa B HEeABWXMMI UMOTM, MOCPEACTBOM MOKYNKA Ha npaso Ha
COBCTBEHOCT M APYrM BELUHW npasa BbPXy HEABWKAMA UMOTU, U3BLPLUBAHE Ha CTPOoeXu WU
nogoGpexus, obopyasaHe u obsasexaaHe Ha UMOTUTE C Len NpeaoCcTaBsHETO WM 3a ynpaenexue,
oTZaBaHe Noj Haem, NU3NHE unu apenja w/unu nocneggaluara um npoaaxoda.

[lpy>XeCTBOTO € PEerucTpupaHo Karo aKUMOHEPHO APYXECTBO CbC Cneunanta WHBECTULNOKHA LN B
THProBCKAS PErMCTLP KbM AreHuusi no sruceanusaTa ¢ ENK 148146418. CeaanuwieTo n aapecet My
Ha ynpasneHwue e rp. BapHa, yn. [O-p Xeneskosa Ne 3.

AnTtepoH AJCWUL] HaMa perncTpupani KnoHose B CTpaHara u B Yyx6uHa.

Antepon ALICUL| npuTexasa NnULEH3 33 n3BbpLLBaHEe Ha AEWHOCT KaTo APYXECTBO cbC cneyuanHa
WHBECTWLMOHHa uen, uanaaeH ot KomucusaTa 3a ¢pHaHCcoB HaA30p C pelierne Ne 213-ACUL ot 25
¢pespyapu 2009 .

O6CNYXBaLLO APYXKECTBO Ha ANTEPOH AOCKL, e Anma ['puuHxaycec ooa.
MHBECTMLMOHHA CTpaTerus, Lesi 1 orpaHuieHus Ha OpyxecTBOTO

VHBECTULIMOHHITE LMK, KOUTO [1pyXEeCTBOTO CU NOCTaBs Ca CNeaHnTE.

_ sanassaHe W HApaCTBaHe Ha CTORHOCTTA Ha UHBECTULMNTE HA aKLMOHEPUTE 1 peanusupaHe Ha
[IOXOZHOCT Ha Gasa pasnpejeneHune Ha pucka W AuBepcucmKkauns Ha noprdgeina ot
HEABWKUMU UMOTH,

—  VHBECTUPAHE B HEABWKUMM UMOTK, KaTo 4pes 06CcnyxBallo APYXECTBO Lie OocbluyecTsaBa
eKCNoaTaLus Ha NpUACBMTATE UMOTY KaTo v OTAaBa MOA Haem, apeHaa i npoaaea, uiu
N3BBLPLLBA CTPOMTESCTEBO M N0A0OpeHNS,

_  3anasBaHe W HapacTBaHe Ha NasapHaTa ueHa Ha akyuute Ha [pyxeCTBOTO 4pe3 akTUBHO
yripasneHue Ha NopTeiin OT HEABKIMM UMOTH, LieHHN KHWKa W ApYr (PUHAHCOBU aKTUBK U
CcROBO/HN NAapUYHYN CPEACTBa, NPy CriassaHe Ha MHBECTULMOHHUTE OrpaHidens, 3anerHanv B
3aKOHa M ycTasa Ha [1py>ecTBOTO;

—  ocurypsiBaHe Ha AOXO/ 3@ aKLMOHEpUTE NoA hopmara Ha naputeH OVBUOEHT;
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— peanusauusi Ha nevanba oT pasnukata B CTOMHOCTTa Ha WMOTMTE Tpu NpuLobusaHeTo u
npoaaxbara nm;

—  W3BbpLUBAHE Ha HEOOXOAUMWTE YBENUYEHMA HA KkanuTana, BKMIOYMTENIHO W C uen
ofe3neyasaHe CTPYKTypupaHeTo Ha GanaHcupaH nopTgeiin oT HeABWKUMU UMOTW.

[IpyXecTBOTO WM& CNefHUTE anTepHaTUBHU BL3MOXHOCTU 33 WHBECTWpaHe Ha csobopHuTe cu
cpeAacTBa:
—  LeHHU KHWKa, W3[afeHu wiv rapaHTupaHn ot Gbnrapckata Abpxasa v 6aHKoBU AEno3NTh —
Be3 orpaHuyeHuns;
—  unoTeYHM oBnurauvu, W3jajeHu no peAa v mpu ycnoeuaTta Ha 3akoHa 3a unoTeyHuTe
o6nurauum — 8o 10 % oT akTmeuTe Ha [ipyecTBoTO.

3akoHbT 3a ApyxecTBaTta CbC crieyuania nHBeCTULMOHHa Len no3eonsBea aa ce wHBecTupa u Ao 10 %
OT kanuTana Ha [JpyxecTBoTO B €HO Wunun noee4e obcnyxealu LpyxecTBa.

Kanutan
Kbm 31 gekemspu 2018 r. kanutansT Ha LpyxecTsoTo e 605 000 nB., pasnpeaenet B 605 000 6pos
OBVKHOBEHW BEe3HaNNYHN aKuunm C Npaso Ha rrac, AMBMACHT v NUKBWAALWOHEH AAN W HOMWHaNHa

CTOMHOCT 1 NB. 3a efHa akuws. [Ipy>ecTBOTO He NpuTexasa CcOOCTBEHM aKkUmu.

AxkunuTe Ha [IpyXecTBOTO Ca peructpupanv Ha Bbnrapcka ¢onaosa Gopca W ce Tepryear Ha
AnTepHaTuBEH nasap (BaSE), cermeHT 3a ApyxecTsa CbC cneuwanHa uHBecTuymoHHa uen.

Kbm 31 pekemspu 2018 r. kanutansT Ha [lpyxecTBOTO € pasnpeaeneH Mexay lopuanyeckn n
dnanyecku nuua.

Hama cnyxuTtenu Ha [ pyxecTBoTO, KOWTO Ca U HEroBW akUNOHEPU.
[pyecTBOTO HAMA npepocTaseHn onuuu Bbpxy Heroesy LieHHW KHUXa.
LpyxeCTBOTO HAMa aKyuoHepun CbC cneuyanHy KOHTposiHu npasa.

Kbm 31 gexemspu 2018 r. akymoHepute Ha [pyxecTBOTO, NpuTEXasailn Hal 5 % ot kanuTana My ca
cnegHure:

AKunoHep Bpo#n aKuum ¢ % oT HauuH Ha

npaBo Ha rmac Kanutana npurexasaHe

NHabeTpy OvBenbnMbHT XonavHr Al 339 990 56.20 Mpsiko

Jo MNpodout 73722 12.19 Mpsako

Bacun 'eoprnes Boaernu4apos 57 207 9.46 Mpsko
470 919 77.85

MMpes nepuona He ca U3BbpLIBaHW NPOMEHN B pasmepa Ha kanutana Ha [pyXecTBoTo.

Mpes nepvopa [lpyxecTBOTO HE € npuaobuearno 1 Npexebprsno coBcTBEHY akuuv U kbm 31 AekeMBpy
2018 r. He npuTeXaea Takuea.

He ca Hanuue OrpaHudeHusi BbPXy NPEXBBbPIIAHETO Ha aKUMn Ha [pyecTBOTO W OrpaHu4eHus BbpXy
npaBaTa Ha rnac unu HeobxoauMOCT OT nonyyasaHe Ha opobperue OT [pyxecTBOTO WnNu Apyr
akumoHep. KpaiiHuTe CpokoBe 3a ynpaxHssaHe Ha NpaBoTO Ha fnac ca cbrnacHo pasnopeabute Ha
3akoHa 3a NyGRANMYHO TpeanaraHe Ha UeHHW KHWKa. Ha [pyXeCTBOTO He ca W3BECTHW CropasyMeHns
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MeXay akKLuMOHEepuTe, KouTo MoraTt ga aosedaTt -o orpaHuyeHus B NpexsbpnsaHeTo Ha akuyum nnun
npaBoTO Ha rnac.

Ha [pyxecTBOTC HE ca W3BeCTHM [AOroBopeHoCTU (BKJ'HO‘-MTeJ'lHO W cneg npukiudsaHe Ha
cduHaHcoeaTa I'O,CIMHa), B pesyntat Ha kouTo B Obaely nepvuoj moraT Aa HacTbNAT NpoMeHn B
nputexaeaHus OTHOCUTENEH AAn akuun oT HacToALWKn aKkuuoHepu.

He ca HanuLe cbLieCTBeHU 40roBopU Ha [py»ecTBOTO, KOUTO nopaxgar JencTBue, USMEHAT Ce mnnu ce
npekparasaTt nopaav npomaHa B KOHTpoOna Ha [pyxecTBOTO NpU ochblecTBaABaHe Ha 3a4bIXUTENHO
TbpProeo npeanarade.

MpaBa Ha aKuuoHepuTe

AKUMOHEpUTE MMaT Bb3MOXHOCT Aa ydacTsart B paboTarta Ha OOLOTO cbbpaHne NUYHO unu Ypes
MbAHOMOWHMLM. B CbOTBETCTBUE C WU3UCKBaHWATA Ha THbProBCKUs 3aKOH W 3MMUK, ce nybnukysa
noKkaHa C AHEBHWS pea W npeanoxedusita 3a pelieHus 3a PeAoBHOTO O6wo cbbpaHue Ha
akuvoxepute. MaTepnanute 3a O6uloTo chBpaHue ca Ha pasnonoxeHne Ha akunoHepuTe B oduca Ha
[py*ecTBOTO, NpU cnassaHe Ha npeaBUAEHUTE B 3aKOHa CPOKOBE.

OCHOBHOTO MpaBO Ha akuuoHepuTe € MpaBoTo Ha nonyyaBaHe Ha AVBUAEHT. CwrnacHo 3[CWL,
ApYyXecTBaTa CbC cneuuanta NHBECTULMOHHA Lien pasnpeaensT kato AUBUAEHT He Mo manko ot 90 %
oT neuan6ata Ha [pyXecTsoTo, onpejenera no peaa wa un.10 an. 3 ot 34CWL| u npu cnassade Ha
N3UCKBaHWSATA Ha 4n. 247a oT TbproBCKUs 3aKOH.

OpraHu Ha ynpas/ieHue

CbrnacHo 3akoHa 3a ApyXecTBata CbC crneuuanHa WHBECTMLMOHHA Len n YcTasa Ha AnTepoH
ALCWL, [pyxecTBOTO UMa eaHoCTenerHa cucTema Ha ynpasneHve.

[lpe3 oT4eTHUA nepuog He ca HacTbnunu fNpomMeHn B OCHOBHMTE npuHUMNN 3a ynpasneHune Ha
eMunTeHTa.

To ce ynpaenaea oT CbBEeT Ha AUPEeKTopUTE, KOWUTO Ce CbCTOU OT TpUMa yneHoBe:

_  BunsiHa Yinuesa Bbnkoea — npeaceaaren Ha CbBeTa Ha AUpEeKTopuTe,
_  Wnuan XpucTos JlaHrapos —4neH Ha CbBeT Ha AWPEKTOPUTE,;
_ Maits Anrenoea lNeHeBa — 1neH Ha CbBeTa Ha aupeKropuTte.

[pyxecTBOTO Ce NpeAacTasnsea W ynpaensea OT W3nbaHUTENHUA aupektop - WnuaH XpucTtos
JlaHrapos.

Mpes nepuoaa He e UMarno Npometn & CbCTasa Ha ynpaBuTENHUTE OpraHin U NPeACTaBuTeNncTsoTo Ha
[IpyxecTBoTo.

Kbm 31 gekemspy 2018 r. uneHoOBETE Ha CbBeTa Ha AUPEeKTopUTeE He npuTexasar akyuiu OT Kanutana
Ha [Ipy»eCTBOTO W He Ce nonaear Cbe crneywanHiu npaea 3a npuaoGuBaHeTo Ha TaknBea. Mpes oTyeTHUA
nepuoa He ca npuaobusaHu unu NpexebpsHN akuun OT kanutana Ha [pyxecTBoTO, COOCTBEHOCT Ha
yneHoBeTe Ha CbBeTa Ha AWPEKTOpUTE. [pyXeCTBOTO HfMa NpeAocTaseHu onuun BBPXY HErosu
LIEHHW KHWKa.

Kbm 31 gekemspu 2018 r. uneHoBeTe Ha CbBeTa Ha AvpekTopute Ha [pyxecTsoTo ydacTear B
crnepHWTE ApYyru apyxecrtsa:
BunsiHa Vinuesa Bbrikosa:

—  ,OveenbnmbHT Mpyn* Al — EVNK 203350552, uneH Ha CbBeTa Ha aupekropute
— Vhabetpy OuBensenMbHT XongwuHrt Al — EVIK 121227792, uned Ha CbBeTa Ha AUpEeKTopuTe
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— ,Tpwitixayc Ctpenua‘ All - EUK 203828597, uneH Ha CbBeTa Ha fupekTopuTe
— JuBenbnMbHT aceTc” ANl — EWNK 204372726, 14neH Ha CbBeTa Ha gupekTopuTe
- Caopyxenue ,Acouymnauns Ha WHBECTULIMOHHWTE KOHCYNTaHTU' — EUK 176113425, unen Ha YC

Wnuan Xpucmos JlaH2apos:

- ,Kpeatus lnwoc" 00[ — EMK 200296124 - CbAPYXHWK C 50 %;

_ ,Takcnanr OO0 — EUK 202332626 - CAPYXHUK C 98 % U ynpasuTen;

— CppyxeHue ,AreHuus 3a counanHo skntouBaHe” — EMK 175823244, uneH Ha YC;
— Capyxerue [ paxaaHcko obuectso” — ENK 176170248 uneH Ha YC.

Matis AHeernosa [leHesa:

— ,OveembnmbHT Mpyn* AIL— EUK 203350552, uneH Ha CbeeTa Ha AUPEeKTOpUTE,

- ,Heo JloHpoH Kanutan® AL — EWK 203039149, uneH Ha CbBeTa Ha Jupekropute "
npeacraensBsaLil;

—  ,Anabctpu JuBenBbnMbHT Xonauur* Al — EVK 121227792, uneH Ha CbBeTa Ha AUpeKTopuTe,;

—  ,AvBenbnMbHT acetc* Af]l — EMK 204372726, 4neH Ha CbBeTa Ha gupekrTopuTte.

Pasmep Ha @b3HaspaxOeHuama, Hagpadume U/umu [ONI3UMe Ha ECeKu om yneHoeeme Ha
yrnpasumesHume U Ha KOHMpPOHUMe op2aHu.

- noAyyeHM CymMW W HemapuyHu Bb3HarpaxaeHus - cbrnacHo Yctasa Ha [pyxecTBoTO,
uneHoBeTe Ha CbBETa Ha AupekTopuTe Ha [IpyXecTBoTo nony4aeaT MeCeyHO Bb3HarpaxaeHne B
pasmep, onpeaeneH ot OBLoTo chbpanve Ha akumoHepuTe. To He MoxXe Aa HaaBuLLaBa 6 (LecT) NbTw
pasmepa Ha MUHUManHara pabotHa sannara 3a cTpaHaTa.

Bb3HarpaxaeHusita npes 2018 r. no nNuua e KakTo cneapa:
_ WAnuax JlaHrapos — Ha4MCneHn Bb3HarpaxaeHus - 10 xwn. NB., U3nnaTeHu Bb3HarpaxaeHns —
7 Xuh. fB., OCUTYPOBKW — 2 XW. MB.
_  BunsiHa BbnkoBa — HauMCneHy Bb3HarpaxaeHus — 6 xun. NB., U3NNaTeHN Bb3HarpaxaeHus — 5
XWn. ne.
_ Maiist MeHeBa — HauMCNexy Bb3HArpaXxaAeHna — 6 xvn. NB., U3NnareHy Bb3HarpaxaeHns — 4
XWI. MB., OCUIypPOBKK — 2 XUl J1B.

OpyxeCTBOTO HaMa nonuThKa da pasnpefens HenapuyHu Bb3HarpaxaeHusa U1 Takmpa He ca onnu
npepocraBsiHA.

- ycnosHu  vnu pascpoueHu Bb3HarpaXxneHus, Bb3HWKHaNU npes3 roavHaTa, aopun w ako
Bb3HarpaxneHneTo ce ABbIKN KbM NO-KbCeH MOMEHT;

[IpyXECTBOTO HsiMa pasnpeaenery yerosH uiu pa3CcpOoUEH B3HArpaxaAeHNs.

- cyma, AbiXuma oT eMuTeHTa 3a uannawiare Ha nexncuu, obesileTeHns npu neHCUoRUpaHe Uiu
Apyrv nogobHu obesLlUeTEHUS.

[lpy>kecTBOTO HAMa AbIKMMU CymMu 3a uannailane Ha nexcum, obeslleTeHns npu NeHCUoHUpaHe unu
apyrv noao6Hu obesLleTeHunst.

KomneTeHTHOoCcTUTE Ha O6WoTO cvbpaHue Ha akuyuoxepute ce cBexnaT 4O NPOMEHW Ha yCTasa,
pelierus 3a npeobpasyBaHe WU npekpaTsBaHe Ha JpyxecTBOTO, YyBEnuyasade W HamansBaHe
kanutana, u3bop u ocsoboxaapaHe Ha yneHogeTe Ha ChbBeTa Ha [UPEKTOpWUTE, HasHayaBaHe W
ocBoBOXaaBaHe Ha perucTpupaHuTe OAUTOPW Ha [pyXecTBoToO, opobpsiBaHe W npvemaHe Ha
rOQULLHMA (OUHAHCOB OTUET crnej 3aBepka OT Ha3HAYeHWTE PEerucTpvupaHu OAWTOPW, PeLUeHWs 3a
pasnpeaeneHue Ha neyanbarta, 3a nonbnBaHe Ha PoHA ,PesepseH” 1 3a usnnawjaHe Ha AUBMAEHT,
ocBoBoXaaBaHe OT OTIOBOPHOCT 4neHoBe Ha CbBeTa Ha AaupekTopwute, usfasaHe W obpaTHo
usKynysaHe Ha akuun Ha O pyxecTBoTO U ApP.
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MpomeHn B YcTaBa Ha [pyxecTBoTO MoraTt Aa ce n3sbpisar camo o7 O6woTo cbbpaHue Ha
akuMoHepuTe, HO cnej 0fobpeHne ot Komucusita 3a pyHaHcoB Haas3op.

KomneTeHumuTe Ha CbBETa Ha ANPeKTopuTe Ca 3anoXeH! B YcTaBa Ha [py)XeCTBOTO KaTo BKIO4BAT,
HO He ce n34epnear C:

—  opraHusaunsi N3bIHEHNETO Ha pelueHusita Ha OBLLIOTO cbbpaHue;

—  KOHTpON BbpXy BOAEHETO Ha cyeToBOAHATa OTYETHOCT OT CTpaHa Ha obBcnyxsaLLloTo
APYXKECTBO, BHAcAHe Ha rOANLLHUA ¢huHaKcoB OTHET Npea 061L0TO cbbpaHue;

—  pelueHns 3a obpasyBaHe 1 sakpusane, 1 onpenensHe Ha BUAOBETE M pasmepa Ha napuyHuTe
doHaose Ha [pyxecTsoTo, peaa 3a TAXHOTO HaBupaHe W HauyMHa Ha U3PasxoABaHEeTo UM, B
CLOTBETCTBME C USNCKBAHNATA W OrpaHuueHnsiTa Ha JeicTBaLloTo 3aKOHOAaTENCTBO,

—  peLleHus OTHOCHO Mokyrnkarta npoaaxbara Ha HeABWKMMU UMOTU U1 BeLjHW npaea BbpXY
TAX;

—  uapyra.

B ceosita pa60Ta yneHoseTe Ha CbBETA HA auvpexropute ce OTHacAT C rpuxara Ha [obbp cTONaHWH,
Karo He jponyckat KOHGMUKT Ha MHTEpecHu. Mpwn obcbxaaHe Ha CAENKW, yneHoseTe Ha CbBeTa Ha
auvpekropurte Jeknapupat nu4Hna CU nHTEpEC, NpH HanM4yneTo Ha TaKbB.

He ca Hanuue crnopasymeHust Mexay [ipyxecTsoro yNPaBUTENHUTE My OPraHu Ui CyxuTeni 3a
nannawaHe Ha obesiueTeHue npu Hanyckaxe unm yBOMHeHve Ge3 MpaBHO OCHOBaHwe unu mpu
npekpaTABaHe Ha TPyAOBMUTE NPaBOOTHOLEHNA N0 NPUUMHY, CBBP3aHN C TbProso NpeAnaraxe.

[eitnocTra Ha CbBETa Ha ANPEKTOPUTE, KaKTo W Ha uenus nepcoHan Ha [pyxecTeoTo, € cbobpaseHa C
U3aMCKBaHWSATa Ha 3akoHa cpeily nasapHute anoynoTpebn ¢ MHAHCOBM WHCTPYMEHTU. C ornefd Ha
toBa, npea CbBeTa Ha AupexTopute Ha [lpyecTBOTO CTOW aHraXUMeHTsT Ad aKktyanusmpa u
npusexpa B CbOTBETCTBME C N3NCKBAHWSTA Ha KanuTanosute nasapu CBOETO KOpNopaTUBHO
ynpaeneHuve, Tbii kato To uma CbLLECTBEHO 3HaueHve 3a A0BEepneTo Ha WHBECTULMOHHATA OBLLUHOCT B
ynpasneHueTo Ha [ipyxecTsoTo 1 3a HerosoTo Bbaelle. [pyXecTBoTO npunara HaLmoHanHus KOAEKC
33 KOPMOpaTuBHO ynpasneHue. KoaekcbT e cTaHaapT 3a aobpa npakruka u cpeacTBo 3a obulysaHe
mexay GusHeca OT pasnuuHute CTpaHu. [106poTO KOpROPaTUBHO ynpasneHue o3Ha4yaBa MOSNHU U
OTroBOPHU KOpI'IOpaTMBHM p'bKOBOp.CTBa, I'IpO3p2‘-IHOCT W HEe3aBUCUMMOCT, KaKkTto 1" OTrOBOPHOCT Ha
[py>eCTBOTO Npej, 0OLEeCTBOTO.

JeknapauusiTa 3a KoprnopaTneHo ynpaenexue, CbrnacHo nauckBaHusaTa Ha un. 1004, an. 8 ot 3MNuK,
€ HepasgenHa 4acT OT HacToALNA Joknaa 3a geviHoctTa.

PuckoBe

OCHOBHUTE PUHAHCOBM WHCTPYMEHTH, KOWUTO W3nonssa [Ipy>eCTBOTO Ca B3EMaHWs, 33eMV, TbProsCkit
W ApYrM 3apbikeHus. MpunaranuTe OT emMuTeHTa B ApoLeca Ha W3roTBsiHe Ha (PUHAHCOBUTE OTHETH
cncTema 3a BbTpelleH KOHWTpon u  cuctema 3a ynpaeneHwe Ha puckose ce fasupa Ha
NOEHTMPMUMPAHETO 1 YPABNEHMETO Ha CNeARUTE puckoBe:

BanymeH puck

CpenkuTte Ha [IpyxecTBOTO Ce OCbLjecTBABAT B Gunrapcky nesa v espo. flpes mpeacTaseHuTe
OTYETHW Mepnoan [pyxecTBoTO He € 6UNO MNOXEHO Ha BarnyTeH PUCK, AOKOMKOTO 3a HEro He ca
Bb3HWKBANW Pa3qeTy BbB BanyTy, PaanudHy oT nesa u eBpo.

JluxeeH puck

MonuTukaTa Ha [pyXecTBOTO € Haco4ieHa KbM MUHUMW3UpaHE Ha NIUXBERWUS PUCK NPU ABNrOCpO4HO
cduHaHcupare. [JpyxecTBoTo cTpaHa no GaHKoBW KPeAUTH C NINXBEH NPOLIEHT, KOWTO € 3aBucumM OT
umeata Ha 12-meceunust EURIBOR # pedepeHTeH NUXBEH NPOLEHT NO KpeauTy Ha koprnopatueHu
KMWEHTM, KOETO fAaBa OCHOBaHWA 3a aHanvs Ha eBeHTyaneH nuxeeH puck. llopaaw dakTa, ye 3a
NOCOUYEHWUTE 33EMM UMa MUHUManeH npar Ha NVUXBEH MpOUeHT W npeasui dnykTyaumnTe Ha 12-
meceuHus EURIBOR B pasmep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), KOMTO fokasear, Ye U3MeHeHuATa
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Ha CbLUTE B CHLOTBETHUSA ananasoH He fuxa nmanu culiecTseH ereKT BbpXY CbVIHaHCOBVIH pesyntart
v coBCTBEHUA KanuTasn, KOeTo ceexaa Ao MUHUMYM nuxseHus puck 3a OpyxecTBOTO.

KpedumeH puck

VanaraHeTo Ha [py»ecTBOTO Ha KpeauTeH puck € orpaHuueHo fo pasmepa Ha banadcosara CTOWHOCT
Ha (PUHAHCOBWTE aKTWBWM, NPU3HATA KbM [aTata Ha OT4eTa 3a (PUHAHCOBOTO CBCTORHWE, KOUTO

gbanuaar Ha 17 480 xun. n..

OpyxecTBOTO peposHoO cneiu 3a HeunsnbnHeHne Ha 3apbiKeHusaTa Ha KNMeHTWTE cu 1 Ha ppyrn
KOHTpareHTh KbMm Hero, yctaHoBeH! uHanBKuayanHo unu Ha rpynu, u u3non3sa Ta3u nHgopMauna 3a
KoHTpon Ha KpeAuTHUA PUCK. Mo oTHoLWleHwe Ha B3emaHusTa cn, [ApyxecTBOoTO HE € W3NOXEeHO Ha
3HauYuTENEH KpeanTeH puck KbM HUTO eanH oTaeneH KOHTpareHT.

OpyxecTBOTO Hama obesneyeHus, AbpXaHi KaTo rapaHuusa 3a ¢uHaHcoBUTE CH aKTuBW.

JlukeudeH puckK

MHBECTUPAHETO B HEABWKUMMU UMOTH Ce xapaKrepuaupa ¢ OTHOCUTENHO Hicka NUKBMAHOCT, nopogeHa
OT ronsiMaTa TPYAHOCT Npy NasapHoTO peanusupane Ha aKTUBWTE Ha u3rogHa 3a [ApyXecTBoTO LeHa 1
0T AbArMTE CPOKOBE NO OCHLIECTBABAHE HA npexebpnsHeTo. Tosa onpeaens v cpagHUTENHO 6aBHOTO
NpEcTPyKTypupaHe Ha WHBECTULIMOHHA nopTepeiin. 3a pa ce rapawtupa Bb3MOXHOCTTa Ha
[pyxecTeoTo Aa nocpelia PefoBHO KpaTKOCPOUHUTE Ci 3apblbkeHus, ce Hanara BHUMATENHO
OLEHsIBaHE Ha NUKBUAHOCTTA.

Kbm 31 gekemspu 2018 r. nagexute Ha [,0roBOpHUTE 3aAbImMKeHus Ha [py*ecTBOTO (CbAbpxally
fAMXBEHW nnawaHus, KeaeTo € NpUNOXUMO) ca o6oblleHn, kakTo cnefga.

Tekylwu HeTekylm
31 pekemBpn 2018 r. Oo 6 Mexay 6 n Ot1po5 Hap 5
meceua 12 meceua ropuHU roanHu
‘000 ns. ‘000 nB. ‘000 nB. ‘000 nB.
3aemu 1708 1 850 12 515 4 000
THproscky 3afbIkeHNs 12 - - -
3abIPKEHNS KbM CBbp3aHu nuLa 7 - - -
O6uwo 1727 1850 12 515 4 000

Mpernen Ha AeHOCTTA Npe3 2018 r. 1 BaXXHU CLOUTUA

dUHaHCOBUST pesynTaT oT AeiHocTTa Ha AnTepoH AICWUL] 3a 2018 r. e neyanba B pasmep Ha 2 303
xun. ne. (2017 r.: 231 xun. ne.).

CymaTa Ha aKtusute Ha JpyxecTBOTO KbM 31 gexemspu 2018 r. e 37 096 xun. ne. (2017 r.: 28 803
XWN. NB.), OT KOUTO TEKyL — 12 359 xun. ne. (2017 r.. 79 xus. ne.). TekyluuTe NacuBmn Kbm Cbluata
paTta ca B pasmep Ha 7 599 xun. nB. (2017 r.. 2 553 xun. nB.). YBenuyeHneTo ce AbiKu rnasHo Ha
3aQbMKEHUsTa 1o NoryYeH aBaHch W Ha TeKylLy rraBHULM No 6aHKOBY 3aeMul. HeTekywute nacusu
Ha [lpyXeCTBOTO KbM 31 gekemspu 2018 r. Bb3NU3aT Ha 16 506 xun. ne. cnpsimo 20 062 xun. nB. KbM

Kpas Ha CpaBHUMUS NEPUOA.

CoBcTBeHUT kanuTan Ha [pyxecTBOTO KbM 31 pekemBpu 2018 r. e Ha cToiHocT 12 991 xun. nB..
(2017 r.:6 188 xun. NB.). YBenu4eHueTo ce ObIDKM Ha TekywaTa nevan6a 3a nepuoja, YNATO OCHOBEH
W3TOYHWK € NpoMsiHaTa B Crnpaseanveara CTOWHOCT Ha WHBECTULUMOHHUTE WMOTH, peanusnpaHaTa
neyan6a oT npoaax6a Ha uHBeCTUUMOHHN UMOTU 14 HauMcneHa HeycToiika no npeaBapuTeneH Jorosop
3a MOKyNKa Ha UHBECTULIMOHEH UMOT, KaKTo 1 Ha pOPMUPaHETO Ha APYrN PE3ePBAA.

[IpyECTBOTO OTYUTa NOTIOXKUTENEH NapuieH NOTOK OT ONepaTuBHa AefiHOCT B pasMep Ha 2 070 xun.
1B, a TeKylLuTe aKkTUBY HaBULLIABAT TeKyLUUTE NacVBN ¢ 4 760 xvn. ns.




AnTepon AACKL, Vil
Moguiter goknap 3a JenHocTTa
2018 r.

Kbm garara Ha U3roTBsAHE Ha HacToALUnA (PMHAHCOB OTYET PHLKOBOACTBOTO € HanpaBuno npeueHka Ha
CROCOBHOCTTa Ha [ipyKeCTBOTO Aia NPOABIIKY CBOATA [EeiiHOCT KaTo AeiicTBaLLo NpeanpusTUe Ha 6asa
Ha HanuuHaTta wHdopmauus 3a npeasuaMMoTo GbaeLie. Cnea U3BbPLIEHUS Npernea Ha JelHocTTa Ha
[Ipy)KeCTBOTO PBKOBOACTBOTO CuUTa, He [Ipy’eCTBOTO UMa AOCTATBbYHO (PUHAHCOBU pecypcu, 3a Aa
NPOABIMKA OnepaTueHata cu feliHocT B 6nusko Gbaewe v npoabmxasa Ad npunara npuHuMna 3a
[elCTBALLO NPeANpUATUE NP N3FOTBSHETO Ha bUHAHCOBUS OTHET.

BaHV Hay4HU U3cneaBaHus U pa3paboTKu
[IpYKECTBOTO HE € OCBLUECTBABANO HAY1HN uscneaBaHus 1 paspaboTku.

CKIHQUEeHU CbLLeCTBEHU caenkv

Mo-3HauUMuTe CLOUTUS 1 cAenku cneacrane ot OTHOLLEHWUS C KOHTPAreHTH Npes nepuoja ca onucaxu
B pamkuTe Ha nperneja Ha JelHocTTa U BaXKHU cu6uTHs npes 2018 r., NpeAcTaBeHu no-rope.

MpeaBwXAaHO pa3BuUTUE HA ApyxecTBOTO

OcHOBHarTa UHBECTULIMOHHA Len Ha Antepod A[JCUL e 3anasBaHe U HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTWLMWTE HA aKuuoHepuTe u nonyvasaHe Ha [OXOA Ha upe3 avBepcudukauus Ha pucka 7]
noptdeiina ot HeABWKUMU UMOTH. [lpyeCTBOTO UHBECTUPA B HEABWKAMU UMOTM (Crpaav v 3emsi), Ha
TepuTopusiTa Ha Penybruka Bbnrapus, Kkato 4pes 0BCNyKBaLLO APYKECTBO OCHLUIECTBABA
eKCRNoAaTaLMs Ha NpUAOBUTATE UMOTYU NOCPEACTBOM oTaeaHe nog Haem/aperaa unu npoaaxoba.

[pyXecTBOTO UMa cneaHuTe OCHOBHW UHBECTULIMOHHW Lienu:
— npoabrkaBaliy uHBeCTULMK 1 reHepvpaHe Ha AOXO[HOCT OT TAX,
— HapacTBaHe Ha CTOHOCTTa U NasapHaTa ueHa Ha akuuute Ha [pyecTBOTO Npu 3anassaHe u
yBenu4yaeaHe Ha CTOWHOCTTa Ha coBCcTBEHMUS KanuTar,
—  uHBEcTMpaHe B HEABWKUMU UMOTH, ocurypsiBalLy crabuiiHu TeKyLLn 1 6baeLm AoXoAu,
—  aueepcuduuupaHde Ha WHBECTULIMOHHMSA NOpTdein B HeABWKUMU UMOTHU C Lien HamansBaHe Ha
HECUCTEMHMS PUCK Ha MHBECTULIMOHHWA noptdenn.

[IpyecTBOTO NpeABxaa A2 UHBECTUPa CPEACTBA B HE/IBIKVMU UMOTY C Lien nonyyasaHe Ha TeKyLu
[IOXOAM OT AOTOBOPM 3@ HaeM, OTCTBNEHO npaBo Ha NonssaHe, KakTo u 4pes npoaaxba Ha Tesn UMOTH
¢ ornea opmmpaHe Ha crabuneH A0XOA.

Mpes 2019 r. ApyxecTBoTO Bb3Hamepsiea ja ce Bv3nonsga ot NpoAbLMKaBaLoTo Bb3CTAHOBSIBAHE Ha
UMOTHUS nasap B bbnrapus Karto npuaobvie unu warpaan Npoekt C BUCOKa BbTpellHa Hopma Ha
Bb3BpallaemocT. Krito4os cakrop npu u3dopa Ha NPOEKTH e TaxHaTa noxauus, napametpu 3a
3acTposiBaHe, JOXOAHOCT OT Haemu U Apyr¥ noxasarenu, okassallu BUSIHUE BbpXY aTpakTUBHOCTTA
Ha HEeBWKUMUTE UMOTU.

[pyxecTeoTo LWe ce CTpemun KbM cb3faBaHe Ha MNPOEKTU Cc MakcumanHa Bb3BpaLaemocTt 3a
WHBECTUTOPUTE, HesaBUCUMO ganu Te ca B SKUITULLIHYW, THPrOBCKW, oduc unu uHaycTpuantu NMOTHW.

[pyxecTBOTO HE nnadvpa ga orpaHndasa WHBECTUMLIMUTE CU A0 KOHKpeTHa nokauus, a we npoabLITKn
ja ce soau npu usbopa cu oT nocTuraHe Ha Makcumanda Bb3BpAaLLI2EMOCT 3a axKuuoHepurTe, cnaseainku
HOpMUTE Ha 6bnrapckoTo 3aKoHOJaTencTso W ycraea CHn.

PaskpuBaHe Ha perynupaHa wHdopmauus

Mpes 2018 r. Opy>eCcTBOTO PaskpuBa perynupada uigopmauus npea infostock, X3 u e-Register.




AnTepox AACUL Vil
Mopguiien goknag 3a JenHocTTa
2018r.

[JonbnHUTeNnHa idopmaLus no Hapen6a Ne 2/17 cenTeMBpH 2003 r.

- WHdopmaums 3a OCHOBHUTE XapaKTepUCTUKM Ha npunaraHuTe OT eMUTEHTa B npoueca
Ha W3roTBsHe Ha (DUHAHCOBUTE OTYeTM cucTema 3a BLTpEleH KOHTPON M cucTema 3a
ynpaBeneHue Ha puckose.

®UHAHCOBMAT OTYET € M3roTBeH B CbOTBETCTBUE C MexayHapoaHuTe craHaapTi 3a ¢pvHaHcoBo
oTunTane (MCPO) oaobpern 3a npunarade oT Komucusita Ha EBponeickus cbio3 (EC).

[pyxecTBOTO cnasBa npvHuuna 3a [obpo kopnopaTueHoO ynpasnexHue, KOEeTO ocurypsisa cTparterndecko
ynpaenenue 1 eouraceH KOHTPON BBPXY ynpasurenHure opraHun u cuctemu 33 OTYETHOCT Ha
nocnegHuTe nNpeq [pyXeCTBOTO U axKyuoHepuTe.

BbTpelHuaT KOHTpON W cucteMuTe 3a ynpasnehnue Ha pucka ca o0eKT Ha NMOCTOAHEH MOHUTOPUHT.
O6e3neyeHo e CbXpaHABaHeTo 1 OnNasBaHEeTO Ha aKTuBUTE, npasunHOTO 3anuceaHe U OCYeTOBOAsABaHE
Ha cOenkuTe KakTto u eeKTUBHOTO U erIAKaCHO nocTuraHe Ha uenute n 3agayvuTe Ha OpyxecTBoTO,
cnassankyn n3uckBaHusaTa Ha 3aKoHOaTencTeoTo W nonuTUKaTa Ha MeHNAXMBbHTA.

- Wndopmauua, AaneHa B CTOWHOCTHO M KONMMYEeCTBEHO M3paxeHue OTHOCHO OCHOBHHUTE
KaTeropuu CTOKW, NpoAyKTH u/unu NnpeaocTaBeHn ycnyru, ¢ nocosaxe Ha TeXHWUA Asan B
npuxoauTe oOT npoaakGu Ha emuTenTa Kato LANO W NPOMEHMTE, HacTbAWnK npes
oTyeTHaTa (puHaHcoBa roauHa. MHdopmauus 3a OCHOBHUTE WHBECTULUM Ha eMHUTeHTa.
WHdopmaums OTHOCHO NpuUxoAauTe, pasnpeAeneHu no oraenHuTe KaTeropuv OeiHOCTH,
BBLTPEWHU U BLHILHY Na3apy, KakTo ! uHdopMaLMA 33 U3TOUHMUUTE 33 cHabpnaBane C
maTepuanu, Heo6xoaumm 3a Npou3BOACTBOTO Ha CTOKU WU npepoCTaBAHETO Ha yCnyry
Cc oTpassBaHe CTENeHTa Ha 3aBUCUMOCT o OTHOWIEHWE Ha BCEKU OTAesieH npoaasat uim
kynyBay/ noTpebuten, kato B cnyuyait, 4e OTHOCUTENHUAT AsAn Ha HAKOW OT TAX
HagxBbpns 10 Ha CTO OT pasxoauTte wnu npuxopuTte OT npopax6u, ce npepocTaBs
uHdopmaLma 3a BCAKO nuue nooTaeriHo, 3a HeroBuA aan B npopax6ute UK NOKYNKUTE
M Bpb3kuTe My C EMUTEHTA.

KaTo [pyXecTBO CbC cneuuanta WHBECTUUMOHHA Uen, OCHOBHWS NPOAYKT, KoiTo npeanara, AnTepoH
ACUL e npogaxba wnu oTAasaHe noa HaeM Ha 3aKyneHu wnu usrpapenu ot pyXecTBOTO
He4BWKUMU UMOTHK.

[py*ecTBOTO NpuTexXasa noptdpenin OT aKTusy, dopMupaH OT pasanyHn HEABWXUMU  UMOTH,
HaxoasLm ce Bbe BapHa n Copms.
—  Mosemnex umoT ¢ obuia nnowy 9400 KkB. M. B €QHO C NpunexaljuTte crpaau v UHXXEeHEepPHN
CLOPBXEHWS, HaxoasLiu ce B Ip. BapHa;
_ Tozemnen umoT B rp. Codomsa ¢ nnoL 3622 kB. M..
_  Tlo3eMreHn UMOTK Haxoasiun ce B Ip. BapHa — 5 548 kB. M.;
_  VIHBECTULMOHEH UMOT B rp. BapHa — 6 532 kB. M..

BanaHcoBaTa CTOMHOCT Ha WHBECTULNOHHWUTE “MOTH KbM 31 AekemBpy 2018 1. e 19 333 xun. ns..

(2017 r.: 28 335 xwn. nB.), KoATO KbM 31 AEKeMBpK 2018 r, BrdBa U 181 xun. ne. nocneasawm
pasxoau no npuaobutu npes npeaxoaxn nepuoau aktueu (2017 r.: 198 xwun.ne.nocneasaiy pasnogu
no npwaoduty Npe3 nNpeaxoaxn nepwoau aktveyn u 9 600 xwun.ne. npegocraseH aBaHc). Toea ca U
NpnaoBMBaHNATA HA HETEKYLLM aKTUBY npes nepwcaa.

Moseye UHMOpMaLUs e npeacTaseHa B NOsiCHEHWE 5 KbM FOANLLIHNS (PUHAHCOB OTHET.

Mpes 2018 1. 26 % oOT UHBECTULMOHHWUTE UMOTK (Be3 aBaHCcW) ca oTAaBaHu Noj HaeM, cnpsamo 27 %
npes 2017 r.



Antepod ALCHLY IX
FoauLueH aoksiag 3a JenHocTTa
2018r.

OCHOBHUTE W3TOYHMLW Ha dhuHaHCcupaHe Ha JenHocTTa Ha OpyxecTBOTO Ca HaHKkoBUTE 3aeMn ”
NOCTbNNEeHUATa OT KIUeHTU.

MpuxoauTe OT Haemu 3a 2018 r. B pa3mep Ha 78 xun. n.. (2017 r.: 206 xun. NB.) Ca BKNIO4EHN B oTyeTa
3a nevyan6ara wnu 3arybara u apyrus BceobxBaTeH 4oxod Ha ped ,flpuxoaun ot naemu”. MNpes 2018 .
87 % OT npuxoauTe oT Haemu ca OT eVH KIUEHT, KONTO He & CBbP3aHo nuue Ha [pyxecTBoTO. Kbm 31
aekemepi 2018 . [JpyxecTBOTO OT4MTa 3 xuf. NB. B3EMaHUA N0 HaeMu, KOUTO NpeacTaBnABar BCWYKU
IbKAMM OT HaemaTens CyMi KbM kpas Ha nepuoaa.

MpuxoauTe Ha [ipyxecTBoTo ca oT EbArapus, Kb4eTo Ce Hamupa ceaaniLieTo Ha [py*ecTBOTO.

- Wndgopmauus OTHOCHO caenkure, CKIoYeHu mexny eMUTEHTa U CBbp3aHu nuua, npes
OTYETHUS MepHoA, NpeanoxeHus 3a CKNoYBaHe Ha TakMBa CAENIKM, KaKTO U cOernku, Kouto ca
u3BbH obuyanHaTta My OEeWHOCT MNnu CbIeCTBEHO cé OTKNOHSAIBaT OT NasapHuTe ycnosws, no
KOUTO €eMUTEHTBbT € CTpaHa.

Mpes oT4eETHUA NEpPUOA Antepod AICUL Hama NpeasoXKeHnsl 3a Cknio4BaHe Ha CAENKWN, KouTo ca
/3BbH oBMYaliHaTa My ASHOCT UMK CbLUECTBEHO ce OTKNOHABAT OT NasapHuTe yCroBnA.

CpenkuTe cbC cBbp3aHu nuua ca I'IO,D,pOGHO OMoOBEeCTEHW B NpUNOXEeHe 19 oT (bVIHaHCOBVIﬂ OTYeT.
—  Wudcdopmauus OTHOCHO CKJll0YeHUuTe OT eMUTEeHTa, B Ka4ecTBOTO MY Ha 3aemMmonony4arten
M 3aemoparen, AOroBOpH 3a 3aeM ¢ nocouBade Ha ycnoBusaTa no TSX, BKIIOYUTENHO Ha

KpaﬁHMTe cpoKoBe 3a uannamaHe, Kakro u uH(popmauusa 3a npenocraBeHun rapaHuuu "
fnoemaHe Ha 3aAbiDKeHuUs1.

BaHKkoB UHBECTULIMOHEH KPEAUT:

»  TuxeeH NpoLEeHT — 6a30B NUXBEH NPOLIEHT nnioc Haabaska oT 0.5 nyHKTa.

» Pasmep Ha kpeanTa — 3 200 xun. n..

» Cpok Ha kpeguTa — 15 anpun 2022 T.

» ForacuTenex NnaH — rmaeHuLaTa no KpeanuTa ce noracsiea Ha MECEYHM BHOCKM, Npu yCroBusATa
Ha B-MeceuyeH rpaTuceH nepuoa.

» BanyTa, B KOATO Ce U3BbpLUBaT nnawjaduata — neea.

» ObesneyeHune - WHBECTULIMOHEH UMOT, 3aKyneH CbC cpeacTtea oT KpeguTa.

BaHKOB MHBECTULMOHEH KPEOWT:
TinxeeH npoLieHT — 6a30B NXBEH NpOLEeHT NItoc Hagbaeka ot 0.7 nyHKTa.

Paamep Ha kpeauta — 1 600 xun. eBpo.

Cpok Ha KpeauTa — 29 cenTemapi 2022 .

MoracuTener nnax — rnaeHuLaTa no kpeauta ce noracsiBa Ha MeceuHyt BHOCKM, NIy ycrnosusaTa
Ha 30-MeceueH rpatucer nepuog. BanyTa, B KOATO Ce ¥3BbpLLIBAT NNawjaHuaTa — espo.

» OBeaneyeHne - NHBECTULIMOHEH UMOT, 3aKyneH CbC cpeAcTBa OT kpeauTa.

v vV w

BaHKOB MHBECTUUWOHEH KPEeaWT:
» TuxseH npoueHT — cbop oT 12-mecever EURIBOR u Haabaska 3.5 NyHKTa, HO He no-manko ot

4 %.

) Paamep Ha kpeauTa — 1 440 xun. espo.

» Cpok Ha KpeauTa — 28 anpwn 2021 .

» [loracuTeneH nnaH — rmaeHuLaTa no Kpeanta ce noracsisa Ha MeceuHy BHOCKM, Npy YCnoBusATa
Ha 36-MeceyeH rpaTtuceH nepunoa.

» BanyTa, B KOATO Ce ussbpLuBart nnaujaHuaTa — €BpO.

»  OBe3sneyeHne - MHBECTULIMOHEH UMOT, 3akyneH CbC cpeAcTsa OT kpeauTa.



AnTtepor AACKLY X
(oamweHd AoKknaa 3a AeHoCTTa

2018r.
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BaHKOB UHBECTULIMOHEH KPEdWT.

NuxeeH npoueHT — cBop oT 12-meceueH EURIBOR u HanbaBka 3.5 nyHKTa, HO He No-mManko ot
4 %.

Pasmep Ha kpeanta — 1 263 xun. eBpo.

Cpok Ha kpeanTa — 26 maii 2021 .

MoracuTeneH nnaH — rnasHuuara o kpepura ce noracsiBa Ha MeCeYHW BHOCKW, Npy ycnosuATa
Ha 24- MeceyeH rpaTtuceH nepuoa.

BanyTa, B KOATO Ce U3BbpLUBaT nnawaHuaTa — eBpo.

O6e3neyeHmne - MHBECTMLIMOHEH UMOT, 3aKyneH CbC cpefcTBa OT kpeauTa.

BaHKoB MHBECTULIMOHEH KpeauT:

NuxeeH npoueHT —cBop OT 12-meceyer EURIBOR u Haabaska 3.5 nyHKTa, HO HE NO-Manko oT
4 %.

Pasmep Ha kpeanta — 1 008 xun. eBpo.

Cpok Ha kpeauTa — 27 mai 2021 r.

[MoracuTeneH Nnaw — FrasHuLaTa no kpeauTa ce noracsiBa Ha MeceyHy BHOCKM, Npu yCNoBuATa
Ha 24-MeceyeH rparucer nepuoa.

BanyTa, B KOATO Ce u3BbpLuBaT nnawanuaTa — eBpo.

O6eaneuerme no KpeanTa e MHBECTULNOHEHN NMOT, 3aKyneH CbC CPeACTBa OT KpeauTa.

BaHKoB KpeauT - OBb adT:
BaHKoB KpeauT - osbpapadT;

NuxeeH npoueHT — cbop oT 3-meceuer SOFIBOR v Hapbaska 3.8 NyHKTa, HO He No-Manko oT 4
% pgo 30.06.2018 r. u cbop OT pedepeHTeH NUXBEH NPoLEHT Mo KpeanuTu Ha kopnopaTusH#
KNVeHTW 1 Hagbaska 3.21 NyHKTa, HO HE no-manko ot 4 % oT 01.07.2018 .

NunuT Ha kpeguTta — 250 xun. nB..

Cpok Ha nonssaHe Ha kpeauTa — 36 meceua

[oracsaBaHeTo e B Kpas Ha BCeku mecel, BupXy M3ron3BaHaTa 4acT oT KpeauTta.

BanyTa, B KOSTO Ce u3sbplusar nnallaHusaTa — nesa.

OBesneyeHue - UHBECTULIMOHHN UMOTH Ha Ipy»xecTBOTO

CurnacHo knayawTe Ha [AoroBopv 3a Gakosu UHBECTUALMOHEH KpeauTu [IpyecTBOoTO 3acTpaxosa
npeaocTasenuTe obeaneyenns B nonsa Ha BaHKaTa 3a CBOsi CMEeTKa.

O6nuraLMoHeH 3aem:

v vV v'w
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»

MopeneH HOMEp Ha emucuaTa — nbupBa;

ISIN kog, Ha emucuaTa — BG2100030175;

Pa3mep Ha oSnuraunorHHaTa emucusa — 10 000 xun. n..;

Bpoi obnurauun — 10 000 6pos,

Bug Ha obnurayuute - oBUKHOBEHW,  ©es3HanuuHy,  NouMeHHH, NUXBOHOCHMW,
cBoBogHONpexBbpnaemu, obesneyeHn, HEKOHBEpTUpYyemu,

Bua Ha emucuaTa — Henybnu4Ha;

Cpok Ha emucusaTa — 8 roavHu (96 meceua);

BanyTa - ne.a,;

fuxea — 5.75 % npocTa roauiuiHa niuxaa,

Mepuoa Ha NUXBeHo nnaiyaxe - Ha 6 Meceua — 2 MbTWU roANLIHO;

Cpok Ha noracssaHe — 28 pekemspu 2025 r. CbrnacHo noracuTeneH nnaH Ha nepuoauynn
rnaBHKUYHN Nnaanua

O6e3neyeHne — 3acTpaxoBka Ha emucnsaTa

KbMm 31 gekemspn 2018 1. 6anaHcoBaTa CTONHOCT Ha aKTueuTe 3an0Xehn kaTto obesnevenmne 3aemn e B
pasmep Ha 19 172 xvn. n.. (2017 r.: 18 735 xun. ne.).

Mpe3 nepuoaa [pyxecTBOTO HE @ BCTbNBano B A0roBOpU 3a 33eM B Ka4eCTBOTO CU Ha 3aemoaaren.

T



Antepon AICUL Xl
FogunuleH aoknag 3a JelHoctTa

2018 .

WHdopmaLus OTHOCHO CiIlloueHuTe OT ApYyXecTBoTO Maiika (UHABCTPM [IMBENLAMBLHT
XonpauHr Afl), B Ka4eCTBOTO UM Ha 3aemononyarens, [OroBOpM 3a 3aem C nocousaHe
Ha yCNOBUATA MO TAX.

KoM 31.12.2018 1. [IpyxecTBoTo Maika uma CnepHuTe [OrOBOpPW 33 3aeM B ka4eCTBOTO My Ha
3aemMononyJarten:

- [py»ecTBOTO € eMuTUpanc oBnuraumoHeH 3aem Ha obua cToliHoct 10 000 000 eBpo,
C ukcupaH nuxseH NPOLEHT 5%, nagex 22.12.2024 r. 1 NAXBEHU nnawjaHua Ha
LLiecTMmeceume.

- [lBa 3aeMa OT TbProBCKU ApyxecTea Ha obla croiHocT 781 xun. ne. ¢ nagex
aekemspu 2019 r. 3aemuTe ca oTnycHatu npu dukcupaH nuxBeH MPOUEHT Npu nasapHu
ycnoBwsi;

WHdopmauus OTHOCHO CKilloyeHute OT ApYKeCcTBO MaWka, B Ka4yecTBOTO UM Ha
jaemopaTeny, AOTOBOPUM 3a 3aeM, BKIIOYMTENHO npepocTaBsiHe Ha rapaHuuu OT
BCAKAKLB BN, B TOBA YMCIIO HA CBBLP3aHu NMLA, C MOCOUBANE Ha ycrosusTa no TaX.

Kom 31.12.2018 r. [lpyecTsoTO Maika uma cnefnute [OroBOpU 3a 3aeM B Ka4eCTBOTO My Ha
3aemogaren:

- BsemaHuaTa No NpefoCTaBeHN 3aeMi KbM ThProBCki npeanpuaTus B pasmep Ha 11
031 xun. ne. Brniousar obLo 12 3aema, npeaocTaserun oT [ipyxecTBOTO 1 ApYry NUXBOHOCHW
B3eMaHwWs OT TbProBCKW [APYXECTBa, npuaobuty no cunata Ha AOrosopu 3a uecus.
BaemaHusTa No NpeaccTaBeHn 3aemu ce OnmuxBAasat C nuxsexu npoueHTu Mexay 5% - 10%.
BCUUKA 3@EMU Ce KPaTKOCPOuHU W ca C Naaex B pamkuTe Ha efHa roauHa cnej CKIIOYBAHETO
WM.

- BaemaHus No NPeaocTaBeHn 3aemu oT cobcrBennuuTe B pasmep Ha 1 050 xun. ne. no
2 3aema, Bb3HUKHANM BbB Bpb3ka C OroBOp 32 BpeMeHHa (PUHaHCOBA MOMOLL CbC CPOK Ha
noracsisave npes 2019 r. 3aembT € oTnycHat npu UKCUpPaH NMxseH NPOUEHT NpU nasapHu
yCrnoBus;

- BaemaHusi N0 NpefoCTaBeH) 3aeMn OT AblepHA fNpeanpUATUS: HETEKYLLO B3EMaHe No
[loroBop 3a& noA4vnHeH cpoqeH ABIT 3a CPOK OT AeceT roguHu B pasmep Ha 4 500 xun.ne.;
TekyLuuTe B3eMaHusTa OT AbLLUEpHU npeanpusaTUsA B pasMep Ha 3 645 xun.ne. Bknoysar odLo
10 3aeMa C Najex B paMKuTe Ha eAHa roaua cnei CKMIOYBaHETO UM. 3aemuTe ce noracasar
B pamkuTe Ha HopmanHara TBproecka AerHocT. Beouuku 3aemu ca oTnycHaTW Npu nasaphu
NUXBEHN HUBA.

AHanu3 Ha ChOTHOWEHNETO MeXJy nocTurHaTure (hMHAHCOBU PE3yNTaTy, OTPa3eHn BLB
(hMHaHCOBUA OTYET 33 (hMHaHCOBaTa roAMHa, ¥ No-paHo NyGNMKyBaHu NPOTrHO3N 3a Te3un
pesynrartu.

[Ipy>KeCTBOTO He € NyOnukysano NPorHosHU pesynTaru OT AeWHOCTTa 32 TekyLlaTa ¢uHaHcosa
ro/nHa, NOpaaK KOETO NoA0DHO CPaBHEHNE U aHanns He ca NpUNoXUMHU.
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_ AHAanu3 W OLEHKAa Ha NOMMUTMKaTa OTHOCHO YMpaBsleHUETO Ha (duHaHCcOBUTE pecypcu ¢
NocouBaHe Ha BL3MOXHOCTMTe 3a oBCnyxBaHe Ha 3aAbLIDKEHWsATa, eBeHTyanHure 3annaxum M
MepKM, KOUTO eMUTEHTLT e Npeanpuen Uk Npeacrou Aa npeanpueme c ornep oTCTpaHABaHETO
uM. OLeHKa Ha Bb3MOXHOCTUTE 3a peanu3auns Ha MHBECTULNOHHUTE HaMepeHusi C MocouBaHe
Ha pa3Mepa Ha pasnoparaemure CpeacTsa W oTpasfiBaHe Ha BBL3MOXHUTE NpOMeHW B
CTPYKTypaTa Ha (puHaHCMpaHe Ha Ta3u DeWHOCT.

ﬂp}/)KECTBOTO He € NPOMEeHANo Lenute, NONNTUKUTE U npouecute 3a ynpaenexue Ha Kanutana, Kakto u
HayunHa Ha onpejensxe Ha kanutana npes3 npeacraBeHuTe OTHYETHU Nepuoau.

[Monumukama OmHOCHO yrnpasneHue Ha puHaHcosume pecypcu Ha AnmepoH ALCHL:
Kacae crnocobHocmma my 0a:

—  W3MNbNHSBA 3a4bIKEHUATa CU HEBBPEMEHHO;

— peanuaupa aobpa cbOVpaemocT Ha B3EeMaHuATa;

— reHepupa npuxogw, a otram u neyanta;

—  cbuHaHcupa NPUOpUTETHO KIO4OBK VHBECTULIMOHHU NPOEKTY;

—  Ja WHBECTUpa B peHTabWHN UHBECTULINA.

Omyuma enusHUeMo Ha KIlo4o8U akmopu Kamo:
_  MexaydupMeHnTe BIEMaHUs 1 3aabrkenHna,
—  cbbupaemocT Ha B3EMaHuATa,
—  LeHOBa NONUTUKa,
—  Tbproscka NnonuTuka;
_ gaHb4Ha NOMUTUKA M NON3BAHETO Ha AaHBYHN oBneKk4eHns;
—  nnawjaHe Ha caHkuuu;
_ CTUMynNMpaHe 1 perynupare Ha npousBoACTEOTO U noTpebneHneTo;
_ KOHKYPEHTOCNOCOBHOCTTa Ha APYXECTBOTO,
_  B33aUMOOTHOLIEHUS C (PUHAHCOBO-KPEANTHI MHCTUTYLINW,

Ce ocHogaea Ha cnedHume npuHuunu.

—  CTPUKTHO cniasBaHe Ha [eiicTBalloTO 3aKoHOAaTeNCTBO;

—  MOHMWTOPWHI Ha KMio4oBU cbuHaHCcoBY nokasarenu,

_  obfesnevyasaHe Ha MeHWIKMBHTA C ¢buHaHCOBO - CYETOBOAHA uHcopMauma 3a B3emaHe Ha
peLeHus;

_ CBOEBpPEMEHHO ocurypsBaHe Ha HeobxogumuTe UHaHCoBM pecypcn 3a pa3BuTWe Ha
APYXXECTBOTO NpY Bb3MOXHO Hal-u3rogHu yCrnoeus,

—  edeKTUBHO NHBECTUpaHe Ha pasnonaraemuTe pecypcu (cobecTBEHN U npveneYeHn);

— yhnpaeneHue Ha xanutana u aKTMBMTE Ha OpyxecrTeaTta (BKNOUWUTENHO U npuenevyeHnTe
Kanutanu);

—  cbunaHcoso obesnevasaqe Ha CbXxpaHeHWeTo 1 npocnepuTeTa Ha APpYXecTBOTO.

Kbm 31 gekemepu 2018 T. JpyxecTBOTO OTHUTA 3agbIMKEHMs N0 KPeaNT B pasmep Ha 20 369 xun. nB.,
KoMTO ce npeaBwxAa Aa ObaaT noracasakn ¢ nocTbnneHust oT npoaaxou Ha HoBouarpaaeHn obekTu.
OT yypennBaHeTo Ha JlpyecTBOTO 4O MOMEHTa To cé € ¢puHaHcmpano 4pes cobcTBeH W NpuBneYeH
kanuTan, nocTbnneHws OT onepaTtueHa AerHocT. PasBuTveTo W 3aBbpLUBAHETO Ha HacTosAwMuTe
npoekTy Ha [pyxeCTBOTo, peanuanpaHeTo Ha HOBI MHBECTULIW, eBeHTyaneH HejOCTUr Ha NIMKBUAHU
cpepcTBa, KakTo U1 HEeoBX0AMMOCTTa OT ONTUMU3UPaHE Ha kanuTanoeaTa CTPyKTypa, MoraT Aa nopoasaT
AOMbNHUTENHa HeobxoAuMOoCT oT yBernuyaBaHe Ha kanutana Ha [py»ecTBOTO Unu OT nonasaxeé Ha
3aeMHu cpeacTea.

N3BopbT Ha uHaHcupate ce cbobpassea C nasapHWTe YCrOBUS W HANM4MeTo Ha Pecypey, Kkaro we
Gbae wabpana opma, KOATO MUHMMM3Mpa Lewara Ha ApUBREYEHUs Pecypc, Npu oTuuTane Ha
HEOBXOAMMOCTTa OT MEBKABOCT MpU YCBOSBaHE Ha CpeAcTBaTa 3a (PMHaAHCMpaHe Ha MHBECTULIMOHHVTE
npoekTv, CboBpasHO cneludukata Ha HYKAUTE OT napuyHM cpeacTea Ha pasnuuHuTe eTanu ot
peanuaupare Ha NPoeKTUTe.
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- Dpyru

Mpes NepyoAa He ca HacTbMNN CLOUTUA U NoKasaTenu ¢ HeoBuYaeH 32 eMUTEHTa XapakTep, umatuu
CBLUECTBEHO BNUSHME BbPXY AEMHOCTTa My, W pPeanusupaHute OT Hero NPUXOAM W W3BBPLLEHN
pasxoau.

ﬂpy)KECTBOTO HAMa cAenku, BoAEHU n3BbHOanaHcoBo.

[Mpes oT4yeTHUA nepuon LpyxecTBOTO HE € eMnTUpano Hoea eMucus LIEHHU kHwka. CpeacraeaTta oT
eMmuTupanaTa npes 2017 r. obnurauMoHHa eMm1ucus ca u3nosiseaHun OCHOBHO 32 3annawlaHeTo Ha aBaHC
3a I'IpVI,U,O6VIBaHe Ha WHBECTULIMOHHU UMOTHU.

Mpes nepuosa [Apy»ecTBoTO HAMA AANOBU yHaCThA U WHBECTULIUW B AANOBU LIEHHU KHWXA.
Mpes roauHaTa He ca cknioysaHn A0roBopu no un. 2406 ot TbproBCKnA 3aKOH.

ﬂpy)l(eCTBOTO HAMa BUCALLN cbaebHu, agMUHUCTPaTUBHN Unu ap6V|Tpa)KHM NPOU3BOACTBa Kacaellu
3aQbmrKeHna Unu B3emMaHus B pasmep no—ronsm or 10 Ha cTo OT cobCcTBEHUA MYy KanuTan.

Mpes oTueTHata 2018 r. B ANTepoH ACWL He ca ce cnyuunu cbbuTus K nokasarenu c HeobuyaeH
Xapakrep.

- DaHHu 3a pupekTopa 3a BPbH3KU C UHBecTUTOpa, BKNIOUYUTESTHO Tene(pou n agpec 3a
KopecnoHAeHLUs.

HasHaYeHWsT AMPEKTOp 3@ Bpb3ka C WHBECTUTOPUTE OCHLUECTBABA edekTUBHa Bpb3Ka MeXDy
ynpaBuTenHUTe opraHn Ha [ipyXecTsoTo U akUMoHepuTe, KakTo W C nuuara, npossunu WHTepec Aa
WHBECTMpAT B LIEHHWTE KHWXa Ha [lpyXecTBoTo. ChblUecTBEHa 4acT OT HeroBuTe 3aAbibkeHus €
Cb3faBaHeTo Ha cucTema 3a MHpOpMUpaHe Ha akumoHepuTe Ha [pyXecTBOTO, pasacHsasaHe Ha
nbnHUa obxeaT Ha npaeaTa UM U Ha4YMHUTE Ha edeKTMBHOTO UM YNpaxHsBaHe, B T.4.. uHcpopmupare
3a pesynrartute oT AeWHOCTTa Ha [lpy>»ecTBOTO; NPoBEXAaHe U y4acTue Ha aKUMOHEepuTe B obwuTte
cbBpaHus; 3ano3HaBaHe Ha akUUoHepuTe C PeLLeHUs, KOWTO 3acsAraTt TEXHW UHTEepecu; CBOEBPEMEHHO
uHdopMUpaHe 3a Aatata, AHEeBHUS pef, matepvuanuTe ¥ nNpoekTWTe 3a pelleHus Ha ObuoTo
chbpaHue, KakTo 1 nogabpxare Ha Bpb3ka C KomucusiTa 3a domHaHCOB Hafasop U Bbnrapcka doHaoBa
6opca, kaTo OTroBaps 3@ HAaBPEMEHHOTO usnpajaHe Ha oTYeTUTE.

HacTosiumsT [upekTop 3a BPb3kM C uHBECTUTOpUTE € Hapewpa Buueea BenukoBa ¢ ajpec 3a
KopecnoHAeHLWs 1 TenedoH 3a KOHTaKTh: rp. BapHa, yn. ,0-p Xeneskosa®“ N2 3, TenedoH: 052 653
830: e-mail: alteron@alteronreit.com.

CHLO6UTUS cnep, Kpas Ha OTYUeTHUSA NepuoA

He ca Bb3HWAKHANK KOpUrMpalyn CbOWTUS WNK APYrA 3HaYMTENHW Hekopurpatln cbBUTUA MEXTY
[aTaTa Ha (pUHaHCOBUA OTHET K AaTaTta Ha oaoBpeHneTo My 3a nybnukyBaHe.

[exnapauus 3a KOpPNopaTMBHO ynpasneHue

HacToslllaTa Aeknapauus 3a KOpnopatuBHO ynpaenesne ce OCHOBaBa Ha onpejenexHute oOT
6BNrapckoTo 3aKOHOAATENCTBO NPUHLMAN U HOpMIA 33 Ao6po KOPropaTUBHO YNpaBneHue NOCpPeACTEOM
pasnopeabute Ha HaumoHanHUA KOAEKC 3a KopriopaTuBHO ynpaeneHue, TbProBCkUA 3aKOH (T3),
3akoHa 3a Ny6nuyHO NpeasnaraHe Ha UeHHW KHuxa (3MMLLK), 3akoHa 3a C4eTOBOACTBOTO (3C), 3akona
3a Hezaucum uHaHcos oanT (SHPO) u Apyrn 3aKOHOBU K NOA3aKOHOBW aKToBe U MexXAyHapoaHo
npusHaTv cTaHgaptu. [eknapauusTa  3a KOpMOpaTWBHO YynpaBsieHue € usroTeeHa cbobpasHo
N3MCKYEMOTO CbracHo ui. 39 ot 3C 1 Ha un. 100H o1 3MMLUK.
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1. Undopmauust OTHOCHO cnaiBaHe no LenecLobpasHOCT Ha: (a) HaunoHanHua KoAEeKC 3a
KopnopaTuBHO ynpaBneHue unu (6) Apyr koaekc 3a KOpPNOPaTUBHO ynpasneHue, KakToO ¢
uH¢opMmauusi OTHOCHO NPaKTUKUTE Ha KOpNOpaTUBHO ynpaBrneHue, KouTto ce npunarat ot
DpyxecTBOTO B AoNbiHEHNe Ha koaekca no 6yxBa (a) unu (o)

[pyxecTBoTO cnasea M3uWcKBaHuATa Ha HaumoHanHus KOAEeKC 3a kopnopatuBHO ynpaenedue u He
npunara JonbnHuUTEenNnH! npakTukK Ha KopnopaTtueHoO ynpagneHue, B ponbnHeHue KbM Hero.

YnpaeneHueTo Ha JpyxecTBoTO Ce ocblyecTssiea Ha Oasa Ha yTBbpAeHn lpasuna 3a pabota Ha
CoBeTa Ha AwpexTopute, kouTo ca B CbOTBETCTBME C M3UCKBaHuATa Ha HauwoHanHua KoaeKkc 3a
KopnopaTuBHO Yynpaenexue u pernameHTMpar yHkuuuTe 1 sagbnxeHusita Ha CwveeTa Ha
avipekTopuTe; npoueaypara 3a u3Gop 1 oceobOXAaBaHETO Ha yneHoBe Ha CbBeTa Ha AUPEKTOPUTE,
CTpyKTypara u KOMneTeHTHOCTTa MY; U3UCKBaHWATa, C KOUTO CneABa na 6vaar cbobpasenn pasmepsT
u cTpyKTypara Ha Bb3HarpaxaeHusTa Ha YneHoBeTe Ha CbBeTa Ha AvpexTopuTe; npouedypurte 3a
n3bareaHe W paskpusaHe Ha KOHCPNUKTK Ha UHTEPEeCH, HeoBX0ANMMOCTTa OT Cb3jaBaHe Ha OAUTEH
KOMUTET CbOBpa3Ho cneuudmkara Ha DpyxeCcTBOTO.

YnpaBneHWeTo na [pyxecTBOoTO ce pbkoBogu OT obwonpueTute npuHUunu  3a nouTeHoOCT W
ynpaaneHCKa n HPO(DGCVIOHaJ'IHa KOMNETEeHTHOCT, Npwu cnassaHe Ha HavuuoHanHus Kogexkc 3a
KopnopaTtueHoO ynpagneHne u npueTuA ETnueH KOAEKC, KolTO yCcTaHoBsiBa HopMmuTe 3a eTnyHo u
I'IpOd)eCVIOHaJ'IHO nosejeHune Ha KOpI'IOpaTIABHOTO pBLKOBOACTBO, MeHUOXbpUTE U cnyxurtenure BbB
BCWYKK acnektu Ha TAXHaTa AeWHOCT, KakTo U B OTHOLLEHWUATa UM C akumnoHepu Ha [ipyecTBoTO 1
noreHumnanHu MHBECTUTOPK C Lien Aa ce npefoTBpataT nposien Ha HGI'IpO(beCVIOHaJ'IVIS'bM, Bropokpaums,
Kopynuma u apyru He3aKOHHW AeWCTBUS, KOUTO morar ga okaxxar HeraTtueHO BnuaHWe BBPXY [AOBepneTo
Ha akumoHepute K BCUYKN 3anHTepecyBaHu nuua, Kakro u ga HaKbpPHAT asTopuTeTa Ha [pyxecTBOoTO
Karo uAno.

Bomukn  cnyxuTtenn Ha [pyxecTBoTO ca 3anosHatn C ycraHoBeHuTe HopMuTEe Ha eTu4HO "
npO(peCVlOHaJ'IHO noseaeHue u He ca KOHCTaTMpaHu cnyvau Ha HecbobOpasfaBaHe C TAX.

2 OGsiCHeHWe OT CTpaHa Ha [ipyecTBOTO KOU 4aCTH Ha KOAeKCa 3a KOpropaTUBHO ynpaBeHue
fo 1. 1, 6yksa (a) unu (6) He cna3Bsa U KaKBUM Ca OCHOBaHMsITa 3a TOBa, CHOTBETHO KOraTo He ce
o3oBaBa Ha HWKOe OT MpaBunaTa Ha koaekca 3a KOpPNOPaTUBHO ynpasneHue - OCHOBaHuA 3a
TOBa

JpyxeCTBOTO cnassa HauuoHanHua Ko4eKC 3a KopnoparusHo ynpaeneHue Mo oTHOLLeHWe Ha BCUYKA
npunoXxumn 3a JeiHocTtra My HEerosu U3UCKBEHWA.

3. OnucaHme Ha OCHOBHUTE XapaKTepUCTUKH Ha cucrTemute 3a BbTpelieH KOHTpPON W“
ynpagsneHue Ha pyUcka BbB Bpb3Ka C npoueca Ha ¢ruHaHCOBO oTunTaHe

BuTpelled KOHTPON U ynpasfneHue Ha pucka

CbBeThT Ha JupekTopuTe HOCK OTroOBOPHOCT 3a cucTemuTe 3a BbTpelleH KOHTpON “ ynpaeneHue Ha
pucka 3a [pyxecTBOTO U crneau 3a TAXHOTO eeKTMBHO (pyHKLWIOHleaHe. Tesu cuctemu ca cb3paneHu
c uen pa ynpaenaear, HO He Owuxa mornu Aa enuMUHMpaT HansbnHo pucka OT HenocTurane Ha
sanoxeHute GusHec Uenu. Te morar ga npenoctaBAT camo pasymHa, HO He 1 nbnHa CUrypHOCT 3a
nuncara Ha cbllecTBerHN HEeTOYHOCTH UNK rPeLLKn. CbBeThT Ha gupekropute € wnarpagun HenpekbcHart
npouec 3a M,quTmcbmumpaHe, oueHka n ynpaBneHue Ha 3HauUTEenHUTE pUcKoBe 3a [pyxecTBoToO.

Ananus Ha pucka

CbBeThbT Ha AMpEKTopUTE Onpeaens OCHOBHUTE puckose Ha [IpyXecTBOTO perynspHo i cnegun npes
usnata roguda mepkure 3a agpecupaHe Ha TesW PUCKOBE, BKMIOYMTENHO 4pe3 penHocTute 3a
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MOHUTOPVHT. AHanu3bT Ha pucka obxBaLLa BU3HEC ¥ OnepaTiBHU PUCKOBE, 3APABE 1 6e30NacHOCT Ha
cnyxuTenuTe, (UHaHCOBM, MasapHi W onepaTuBHW PUCKOBE, puckose 3a penyTauusaTa, C KouTo
[lpyecTBOTO MOXe Aa cé cBnbCKa, KakTo U creuududHu obnacTv, onpeaeneHu B GusHec nnaxa u
BroaXeTHUs npouec.

Bcuukn 3Ha4MMK [naHoBe, CBbp3aHu C npm,u.o6v|BaHe Ha aKTUBW WUNW peanusnpaHe Ha npuxoau oOT
JenHocTTa, gKno4saT pasrnemp.aHeTo Ha CbOTBETHUTE pUCKoBE U noaxoAnil nnax 3a JencTeue.

BbTpelleH KOHTPOn

Bcsika roguHa [ipy)KecTsoTO npernexaa noTebpXAaBa creneHTa Ha CHOTBETCTBUE C NONUTUKUTE Ha
HauvonanHus Kojekc 3a KOpropaTuBHO ynpaBneHune. Brnpocute, OTHECEeHU [AO CbeeTa Ha
AVpeKTOpUTE U3NCKBAT BCUHKMA aHauuTeNHW NNaHoBe 1 nporpamu, Aa ca NONy4YUn U3PUUHO ofoGpeHe
oT CbBeTa Ha AUPEKTOPUTE.

MpeneuaeHn ca npeaeny Ha npaBoMOLMsITa, 32 Aa Ce rapanTupa, He ca nonyyenu noaxopsuiure
opoBpeHus, ako CbeeTa Ha AUpeKTopuTe He e ANbKeH fa Ce YBepy B pasnpeAeneHineTo Ha 3agjayuTe.
OUHAHCOBUTE MONUTKMA, KOHTPONY ¥ MPOLEAYPU Ha [IpyeCTBOTO Ca BbBEAESHM 1 C€ npepasrnexaar u
aKTyanuaupat peAoBHO.

ETWYHUAT KOAEKC, onpejenay HeoBxoaumuTe HUBa Ha eTwuka w noeegeHue, ce KOMYHUKUPpa CbC
cnyxutenute npv NpoOMeHu B HEero ce NpaBaT obyyerus 3a Tax.

PBKOBOACTBOTO HOCU OTFOBOPHOCTTA 33 ocurypsiBaHe MOAXOAALIO noAABPXaHe Ha CYEeTOBOAHWUTE
AaHHW 1 Ha NpouecuTe, KOUTOo rapaHTUpaT, 4e (puraHcosaTa urHcpopMaLums e yMecTHa, Hanexana, B
cboTBETCTBUAE C NPUNOXUMOTO 3aKOHOAATENCTBO W Ce W3rOoTBAT W nyGnmnkysar oT [ipyxecTsoTo
CBOEBpPEMEHHO. P1HKOBOACTBOTO Ha [ipy>eCcTBOTO Npernexaa u onoBpsBa huHAHCOBUTE OTHETH, 33 A
ce rapaHTpa 4Ye (PUHaHCOBOTO CbCTOAHNE n pesynTaruTe Ha [1pyxecTBoTo Ca NpaBUNHO OTPaseHu.

duHaHcoBaTta uHopmauus, ny6nukyBara ot JpyxecTBOTO, € oBekT Ha oaobpenue or CbeeTa Ha
Jaupexropure.

MopuwleH npernea Ha BBbTpewHara KOHTpOnHa cpeaa ce uspbpluBa ot CbBeTa Ha AUPEKTOpUTE, C:uC
CcbeilcTBMeTo Ha OanTHKA KOMWUTET.

BLHLLHUAT perncTpupaH OAUTOp npasw npernen v [0KnaaBa 3a CblIeCTBEeHN BbNPOCH, BKITIOMEHN B
OQVTOPCKUS AOKNAA.

OauTHVAT KOMUTET Npasu npernea Ha OCHOBHUTE 3aKITIOYEHUSA OT BBHILHUTE OfVTHY NPOBEPKN.
BuTpetueH oauT

OQUTHYAT KOMUTET Mpaeu npernea Ha OCHOBHUTE 3aKMIOUEHUsi OT BbTpewHuTe 1 BBLHLUHUTE OAUTHU
NpOBEPKY.

BuTpelnHute oautu ce ochlyecTBABaT NOA KOHTpoOna Ha Mpepceparens Ha OpUTHUS KOMUTET.
[oknaauTe ce pasrnexaar ot OAVUTHWS KOMUTET, 38 Aa Ce rapaHTupa, Ye AeicTeuaTa, 3a cnpaesHe ¢
naeHTUdMUMparuTe npobriemu, ca W3MbNHEHN. Mpepceparenst Ha OpuTHMA KomuTe fAoknansa
eXeroAHo Ha OAUTHMSA KOMUTET OTHOCHO edheKTUBHOCTTa Ha OnepaTuBhuTeE 1 (PUHAHCOBU KOHTPOIU B
LpyKecTBOTO.

BLHLHWAT perucTpupad OauTop npasu npernea [OKNaBa 3@ CHLUIECTBEHN BBNPOCH, BKIIOUSHN B
OAVTOPCKUS AOKNaA.
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XVI

[MpouechbT 32 oueHka Ha BbTpeillHa KOHTpon ce nHabniogaBa OT PBKOBOAHWA €KUM, KOWTO oOLeHsiBa
cTeneHTa Ha CbOTBETCTBUE C KOHTpONUTE, NONUTUKUTE N NpoLecnuTe, kaTo pesyntatute ca npernesann

W TecTBaHu OT ekuna 3a BbTPELUeH oaun
cnep npuknioysBaHe Ha cbljecTBeHu N

CbBeTa Ha AUPEeKTopUTE.

T Ha HaszaTa Ha n3BaaKoB MPUHLNT. M3sbpueat ce nperneav

poekTn U MHBECTULMK, KaTo pesyntatute ce goknaasaT Ha

Bexknapauua Ha AupekTopute no OTHOWIEHWe Ha roauilHuUA A[okKnan 3a pAewHocTTa M

¢pUHaHCOBUTE OTYETH

CbrnacHo wusuckeaHusaTa Ha Kopekca, AupekTropute noTebPHAAB
W3roTBAHETO Ha roAuLllHua Joknaj 3a
3a AeiHoCTTa, B3ET KaTto usno, e Nnpo3padeH,
WHMbOpMauua Ha akuuoHepwuTe, C uen oueHa

mopena u crpareruaTa.

4. Unudopmauusa no 4ieH 10, naparpacg 1, 6ykBu "B, e, "e", "3" M
2004/25/EO0 Ha EBponeWckusa naprnameH

npeanoXxeHusTa 3a nornbliaHe

4.1. Ynen 10, napazpac 1, bykea "8"

3HayumMu npeku uslu KOceeHU aKUUOHepHU ydyacm

aT TAxHaTta OTroBOPHOCT 3a
JeiHocTTa v (pUHAHCOBUSL OTHET U cuuTarT, He roguiiHuS goknag
BanaHcupaH W pasbupaem u ocurypsisa Heobxogumara

BaHe nosuuMsTa W gedHocTTa Ha [IpyxecTsoTo, GusHec

u" ot [upekTtuBa

T n Ha Cbeera oT 21 anpun 2004 r. OTHOCHO

us (8KMOYUMEsiHo KOCB8eHU aKkyuoHepHU

yyacmusi ype3 nupamudanHu cmpykmypu u KPBbCMOCaHU aKYUOHepHU yd4acmus) o

cMmuchsia Ha dineH 85 om

Mpes 2018 r. He ca M3BbPLUEHW NPOMEHn CBbp3aHn C npuaobueaHe u
[Ipy>KeCTBOTO, KOUTO AOCTUraT, HAAXBBPNAT WNu nagat noj efiHa ot rpaHuun
% u 2/3 oT npaBarta Ha rnac Ha [lpyxecTBoTo 3a nepuoaa Nno cMucena H

[upexmuea 2001/34/EQ;

nu npodaxba Ha akuum Ha
Te oT 10 %, 20 %, 1/3, 50
a unen 85 ot [lupekTuea

2001/34/EO.
Kbm 31 AekemBpu akuuoHepute Ha [OpyxecTBOTO, NpuTexasalin Hal 5 % oOT KkanuTana my ca
cnegHure.
31 pexemBpu 2018 r. 31 pekemBpu 2017 r.

AKuuoHep Bpou % ot HauuH Ha Bpon % oT HauuH Ha

aKuMM ¢ KanuTana npuTexaBaHe  aKuumc KanuTan npuTeXxaBaHe

npaso npaBo Ha a

Ha rnac rnac
WHabcTpy OuBenbnMBbHT 339 990 56.20 Mpsko 339 990 56.20 Mpsko
Xongunr A}
Ad Mpodout 73722 12.19 Mpsko 73722 1219 [Mpsiko
Bacun leoprues 57 207 9.46 MNpsiko 57 207 9.46 [Mpsiko
BopeHu4apos

470 919 77.85 470 919 77.85

4.2. Ynen 10, napagpacp 1, bykea "2"

lMpumexameJjiume Ha 6CUYKU UeHHU KHUXa
onucaHue Ha me3u npasa,

ID,py)KeCTBOTO HsiMa aKkUoHepu CbC cneuunanin KOHTPOSHK Npasa.

4.3. Ynen 10, napazpacg 1, bykea “e”

Bcuuku O2paHuYyeHus ébpxy npasa

cbC crneyuanHu rnpasa Ha KOHmMpoJj1 u

ma Ha anac, Kamo Halpumep ogpaHuyeHus ebpxy

npasama Ha enac Ha npumexkamesnume Ha onpedeneH npoueHm unu 6pol enacoee,

KpaliHu Cpokose 3a ynpaxHsaeaHe H

a npasama Ha enac unu cucmemu, nocpedcmeoM
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Koumo ype3 CbmpyOHUYECMmso ¢ [pyxecmsomo ¢puHaHcosume npasa, npedocmaseHu
Ha UeHHUMe KHuXa, ca omoeieHu om npumexasaHemo Ha UEHHUMEe KHUXa;

He ca Hanuue orpaHvueHUsi Bbpxy NPEXBBLPNAHETO Ha akuun Ha [lpyeCTBOTO U OrpaHN4EHUs BBPXY
npasarta Ha rnac.

4.4. Ynen 10, napaepach 1, 6ykea "3"
Mpasunama, ¢ Koumo ce pezynupa HasHayaeaHemo UfU CMsAHama Ha 4/ieHoee Ha
Ccheema U eHacsHemo Ha U3MEHEeHUs 8 y4peoumesHus akm

Mpasunata, C KOMTO Ce perynupa HasHaiasahero Wi cMmaHata Ha uneHose Ha CbBeTa Ha
[AVPEKTOPUTE 1 BHACSHETO Ha W3MEHeHWA B YCTasa Ha [lpyecTBOTO ca onpejeneHn B Ycrasa Ha U
npueTuTe Npasuna 3a pabota Ha CbBeTa Ha APEKTopUTe.

MpasomMoLMsTa Ha uneHoseTe Ha CbBeTa Ha AupekTopuTe ca ypeseHy B YcTasa Ha [pyecTBoTo 1
npueTuTe Npasuna 3a pabota Ha CbBeTa Ha ANpEKTOpUTE.

CbBeTbT Ha gupekropute ce usbupa ot 061010 chbpaHuWe Ha akuyuoHepuTe 3a CpoK OT 5 rogvHn.
Cnep wsTudaHe Ha MaHAaTa um 4neHoBeTe Ha CbBeTa Ha AvpeKTopuTe NpoabixasaT Aa usnbnHABaT
ceouTe yHKUMM A0 n3BupaHeTo oT OBWoTo cbvBpaHue Ha Hos CbBET Ha AUPEKTOPUTE.

O6LoTo cbbpaHue Ha akuvoHepuTe B3ema pPeeHUs 3a NPOMeHU Ha ycTasa, npeo6pasysaHe U
npexkpaTsBaHe Ha [IpyKecTBoTO, yBenuiasare n HamanseaHe kanuTtana, usbop v ocsoboxaaBaHe Ha
yneHoBeTe Ha CbBeTa Ha AupeKTopuTe, HasHaqasaHe U ocBoboX/aBaHe Ha perucrpupaHuTe oauTopu
(exkcnepT-cHeTOBOANTENM) Ha [OpyxecTeoTo, oaobpsiBaHe U Npuemaxe Ha roguLluHns uHaHCcoB OT4eT
cnef 3aBepka OT HasHaueHuTe perncTpupani oanTopy, pelueHus 3a pasnpejenenne Ha nevanbaTa, 3a
nonbreaHe Ha ¢ona ,PesepseH’ U 3a usnnawjaHe Ha AMBUAEHT, ocBoboXaaBaHe OT OTroBOPHOCT
yneHoBe Ha CbBeTa Ha gupekTopure, usgasade U ofpaTHO N3KynyBaHe Ha akuuu Ha [pyXecTBoOTO U

ap.

4.5. Ynen 10, napazpach 1, bykea "u”
Mpasomowyusma Ha 4ineHoseme Ha cbeema, U no-cneyuanHo npasomo Oa ce emumupam
unu usKynysam obpamHo akuuu.

CbBeTbLT Ha Anpekropute Ha [IpyxecTBOTO:

_  OpraHu3npa 1 OCUrypsiea U3MbNHEHNETO Ha peeHuATa Ha O6LWoTo cbOpaHue,;

_  KOHTpOMMpa BOAEHETO Ha CYETOBOAHATA OTHETHOCT OT cTpaHa Ha 06cnyXBaLloTo APYXKECTBO,
CBHCTABA Y BHACA rOAULLHNA rHaHcos oTyeT nped O6LoTo cubpaHwe;

_  onpeaens M OCUIypsBa OCBLUECTBABAHETO Ha uaAnocTHaTa crTonaHcka TnonuThKa Ha
[pyxecTBoTO;

_ B3ema pelueHus 3a ofpasyBaHe W 3akpusaHe, U onpenens BUAoBeTe W pasMmepa Ha
napuynuTe oHAoBe Ha [lpyxecCTsoTo W peaa 3a TAXHOTO HabupaHe W HauyuHa Ha
N3pasxoABAHETO WM, B CbOTBETCTBME C M3NCKBAHMATA W OrpaHuYeHmATa Ha AeicTBalloTo
3aKOHO4ATenNcTBo;

_—  B3eMa peLleHusi OTHOCHO noKynkaTa W npoaaxbara Ha HeABWKUMU UMOTW ¥ BellHW npasa
BBPXY TAX;

- wnapyma.

PelueHnaTa 3a eMucus n 06paTHO M3KynyBaHe Ha aKuuu ca B xoMmnetTeHuuute Ha Ob6uwoTo 0b6paHv1e
Ha axuuoHepuTe.
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5. CbcTaB U (hyHKUMOHUPAHETO Ha aAMMHNCTPaTUBHUTE, yNpaBuTesHuTe U HaA30pHUTE OpraHu
Ha [JpyecTBOTO M TEXHUTE KOMUTETH

CbBeT Ha AupeKTopuTe

AntepoH ALICWL] uma egHocTeneHHa cucrema 3a ynpaeneHue. [IpyeCTBoTOo CE ynpaensisa o1 CbBeT
Ha QupeKTopuUTe B TpUineHeH cueras 1 ce npepcraBnsasa npef TpeTh niua oT WM3nbnHuTeNHUA Ynex
Ha CbBeTa Ha ANpeKTopuTe.

3a BoMUKM 3acefanus Ha CbeeTa Ha AVPEKTOpUTE Ce BOAAT NPOTOKONN, KOUTO ce noanucBaT OT BCUHKU
npuchbCTBaLM YneHose. BsemaHeTo Ha peluenus Ha CwBeTa Ha jvpekropute € cbobpasHo
pasnopeabuTe Ha YcTaea Ha [1py»ecTBoTO.

33 cBOsiTa AeHOCT CbBETHT Ha ANUPEKTOPUTE 3FOTBST OTUET 33 YNPaBNEHUETO U roAuileH AoKNaA 3a
[efHOCTTa, KOUTO CE NPEACTABAT n Ce npuemar o OBLoTo chbpatue Ha akyuoHepuTe.

W3bopbT 1 oceoboxpasaHeTo Ha unevopeTe Ha CbBETa Ha AuMpekTopute Ce ocbliecrssBa B
CLOTBETCTBME C M3MCKBaHUSTa Ha pasaen o na [maBa mbpea OT HauuoHanHua Koaekc 3a
KOpropaTMBHO yrnpasnexue oT OB6ujoTO0 ChbOpaHne Ha aKuMoHEepuTe, cboBpasHo NPUNoXUMUTE
3aKOHOBYW pernameHTy 1 YcTasa Ha [IpyKecTsoTo. Mpy NpeanoxeHns 3a uabop Ha Hosu yneHoBe Ha
CoeeTa Ha anpekTopute ce cpbnioaasa 3a cLOTBETCTBUE HA KOMNETEHTHOCTTA Ha KaHAMAATUTE c
eCTECTBOTO Ha AefHoCTTa Ha [IpyxecTBoTo.

CbBeTbT Ha Aaupekropute € CTPYKTYpupaH no Ha4uuH, KOWTO Aa rapaHTpa npodecuoHannsma,
BesnpucTpacTHoctTa W He33aBUCMMOCTTa Ha peleHusTa My BbB Bpb3ka C YNpaBneHueTo Ha
Jpy>XecTBOTO.

WNaucksaHeTo Ha un. 116a, an. 2 o1 3MNUK Hait-manko 1/3 oT cbcTaea Ha CbBeTa Ha Jvupekropute Aa
6baaT HesaBucumu uneHose € cnasero. Mo TO3W Hauud [IpyxecTeoTo e MNpUNoXUNo eanH ot
OCHOBHWUTE npuHumnn 32 poBpo  KoprnopaTUBHO ynpaBnexne, a WMeHHO pasrpaHuyasade Ha
MEHWIKMBHTA Ha KOMnaHusTa OT Ma)XopuUTapHuTe aKuuoHepu. OcblyecTssBa Ce aKTUBHO
p3avMopaeicTere Mexay U3NbIAHUTENHNA AUPEKTOP WU ocTaHanuTe uneHose Ha CwbBeTa Ha
AMPEKTOpUTE, KOeTO AONPUHACH 3a popMuUpaHeTo Ha AcHa 1 HanancupaHna nNpeacraga 3a OpyxecTBoTo
WM HeroBoTO KOpnopatusHO ynpasnexune. flo TO3W HauuH We ce cb3jajar npeanocTaBki 3a
peanusupaHeTo Ha efunH OT BaXHUTE npuHUMNW Ha [oBpoTO  KOpnopaTusHO ynpaBnexve -
ocblUecTBSBaHE Ha epEeKTUBHO cTpaTermyecko ynpaenexue Ha [lpy)XecTBOTO, KOETO € HepaspuBHO
cBbp3aHo un 06ycnoBeHo oT cTpyKTypara v chCrasa Ha CuBeTa Ha gupekropuTe.

C uneHoseTe Ha CbBeTa Ha AMPEKTOpUTe ca CKITIoUYeHM [IOroBOpy 3a Bb3narate Ha ynpaBrneHneTo, B
KOWTO ca onpefeneHyu TexHuTe 3aAbIDKEHUs 1 3anaudn, KpuTEpUuTE 3a pasmepa Ha THAXHOTO
pbaHarpaxaeHne, 3aAbIPKeHUATa AM 33 MOANHOCT KbM [ApyXEeCTBOTO W OCHOBaHuMATa 3a
oceoboXaasaHe.

MpuHuvnute 3a dopmupare pasMmepa W CTpykTypara Ha BbaHarpakaeHusTa, AOMBIHUTENHUTE
CTUMYNW U TAHTUEMU Ca Onpeaenexu B npueTata oT O6wWoTO ChOpaHue Ha aKUuoHepuTe nonuTuka 3a
Bb3HarpaxgeHnsiTa Ha uUneHoserTe Ha CbBeTa Ha AWpekTopuTe, oT4uTalla 3a[bIIKEHNSITa U NPUHOCA
Ha BCEKW eawH uneH B AeiHocTtTa v pesynTaTute Ha [ipyecTBOTO, Bb3MOXHOCTTa 3a noadop u
3abPKaHE Ha KBanuuLMpany v NOAMHN WNEHOBE, YNUTO MHTEPECH CLOTBETCTBAT Ha [ bIArOCpoYHUTE
uHTepecy Ha [1pyxecTsoTo.

WHdpopmaLps OTHOCHO rogulLUHMA pasmep Ha nonyyexute oT unenoseTe Ha CbeeTa Ha avpekropute
Bb3HarpaxaeHus e onosecrera B [oguLLUHKA JoKNaj 3a AeiHocTTa Ha AnTepoH AJCWY za oT4yeTHaTa
2018 r.
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Mpes 2018 r. uneHoseTe Ha CbBeTa Ha AMPEKTOpWUTE HE Ca nony4unv OOMBMHUTENHN CTUMYIIN,
06Bbp3aHN C OTHETEHUTE (PMHAHCOBM PE3ynTaTit oT AeitHOCTTa Ha I pyxecTBOTO W/NNW C NOCTUTAHETO
Ha NpeABapUTEenHO ONpefeneHu Lenu, 3anoxeHn B GusHeC nporpamara Ha OpyxectBoTo 32 2018 .
ChblunTe ca Nonyyunn KoneaHu npemun B o6l pasmep noA 1 xun. ne. YneHoeeTe Ha CbBeTa Ha
AVpEKTOpMTE He nomny4yasaT AOMbIHUTENHM CTUMynM, @ Camo OCHOBHO Bb3HarpaxgeHue, KOeTo
oTpassBa TAXHOTO y4acTue B 3aceiaHusita Ha CbBeTa Ha AMPEKTOpUTE, KakTo W W3NbIHEHUETO Ha
TexHUTE 3afadM A3 KOHTPONMpaT AeWCTBUSITA Ha W3MBIHUTENHOTO PBLKOBOACTBO W Aa ydacTeat
edekTUBHO B paboTtara Ha [lpyxecTBoTO.

Mpes 2018 r. O6wiOTO CcbbOpaHue Ha akuuoHepuTe Ha JpyxecTBOTO He € rnacyeano AOMbIHUTENHN
Bb3HarpaxaeHus Ha uneHoeeTe Ha CbBETa Ha AUPEKTOPUTE.

He e npeaBuaeHO [PYXecTBOTO Aa NPefocTass Karo AOMBMHUTENHM CTUMYMU Ha USNBLIHUTENHUTE
GneHoBe Ha CbBETA Ha AMPEKTOPUTE aKuuM, ONLMK BbPXY akuvi u ApYri MOAXOAsLN (PUHAHCOBK
WHCTPYMEHTM.

UneHoseTe Ha CbBeTa Ha AMPEKTOpWUTe He JONyckaT peaneH unu noTeHUManeH KOHMMUKT Ha
UHTEpecH, Crassaiikv npweTuTe NpoUeaypw, PernameHTupaHn BbB BLTPELIHUTE akTose Ha
[pyxectBoto. CbBETHT Ha AVPEKTOpuTe Ce 3afbrkapa HesabasHo Aa paskpie ChLIECTBYBALLA
KOHGPMUKTW Ha MHTEPECH U fia OCUTYPSIT Ha aKuuoHepuTe A0CTbM A0 vHOPMAaLIMS 33 CAETKN MeXy
[IpyKeCTBOTO M TAX UMW CBBP3aHU C TAX nuua.

Mpe3 2018 r. He ca CKIOYBAHN CAENKU MEXAY [pyxecTBoTo W YneHose Ha CbBeTa Ha AnpeKkTopuTe
wunu CBBbP3aHM C TAX NULA, C W3KNIOYEHWe Ha HauucreHute U usnnarexu npe3 nepuoaa
Bb3HarpaxgeHus.

OauTeH KOMUTET

CbrnacHo pelseHne Ha O6uloTo cbbpaHne Ha akunoHepuTe U B CbOTBETCTBUE CBC 3aKoHoBUTE
WBVCKBAHVS W KOHKPETHUTE HyXAu Ha [lpyxecTsoTo, ca n3bpaHun uneHoeTe Ha OAWUTHUS KOMUTET,
MHO3MHCTBOTO OT KOWTO Ca HesaBucumMu cbrnacHo 4yn. 107 ot 3HPO.

OCHOBHUTE (YHKLUMU Ha OAUTHWS KOMUTET Ca perfnameHTUpaHu B Hin. 108 Ha 3akoHa 3a He3aBUCUMUS
(hHaAHCOB OAMT 1 Ca, KaKTo cneasa.

_  nHabniopaBa npoueca Ha (hMHaHCOBO OTYWUTaHe M NpeAcTaBsi NPenopBLKM npeanoxeHus, 3a
Jia ce rapaHTupa Heroearta e(peKkTUBHOCT;

_  nabrmiogaBa edeKTUBHOCTTa Ha BbTpellHaTta KOHTponHa cucrema, Ha cuctemaTta 3a
ynpaBneHue Ha pucka 1 Ha AeHocTTa No BbTPELLEH OAUT Mo OTHOLLEHWE Ha (PUHAHCOBOTO
oTUMTaHe B OAUTUPAHOTO NpeanpusTue,

_  Habnioaaea 3afbIXUTErNHWS OAUT Ha TrOAVLLIHMTE (PUHAHCOBW OT4HeTW, BKMOMUTENHO
HEroBOTO U3BbPLLBAHE, KAaTo B3eMa NPpeABuA KOHCTaTauuvTe v 3akiioyeHnsiTa Ha Komucusta
no npunaraHeTo Ha un. 26, naparpad 6 ot PernamenTt (EC) Ne 537/2014;

—  npoBepsiea W HabrnofaBa HE3aBUCUMOCTTa Ha perucTpupaHnTe OAUTOPY B CbOTBETCTBUE C
W3NCKBAHWUSITA Ha rnaeu wecTta 1 ceama oT 3HPO, kakTo u ¢ un. 6 ot Pernament (EC) Ne
537/2014, BKTIOUMTENHO LenecbobpasHocTTa Ha NpejoCTaBAHETO Ha yenyrv N3BbH oanTa Ha
OAVTUPAHOTO NPEeANPUATHAE MO M. S OT ChLUMA pernameHT;

— oTroBaps 3a npoueaypata 3a noabop Ha perucTpupaHus oautop W npenopssBa
HasHayaBaHETO My C W3KIIOMEHME Ha CriydauTe, KOorato OAWTMPEHOTO MpeanpuATue
pasnonara c komucus 3a noaoop;

_  usroTes W npeaocTaes Ha Komucusita 3a nyGnudeH Haf3op Haa perucTpupannTe oautopy B
cpok Ao 30 10HW rofuLLeH A0KNan 3a feiHocTTa CL;

- wnpapyma.
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0610 cLO6paHne Ha aKUMOHepuTe

Bcuuky akumoHepu Ha ,Brnrapcka oHpoBa Bopca - Codusa* Afl umat npaeo ga yyacTsaT B ObuloTto
cbBpaHue Ha akuuMoHepuTe W Aa U3pasaBar MHEHMETo Cu. AKUMWOHEpUTE C NpaBo Ha rnac umar
Bb3MOXHOCT 48 YNpaXKHABET NpaBoTO CU Ha rnac Ha O6WoTo chOpaHue Ha [IpyXecTBOTO U 4pes
npeacTaBuTenn.

PLKOBOACTBOTO Ha [lpyXeCTBOTO ChNioAaBa 3a OPraHM3NPaHETo U NPOBEXAAHETO Ha peaoBHUTE U
nsBbHpeaHUTe OB ChOpaHUs Ha aKuMoHepuTe Ha [IpyecTBOTO, KOETO rapanTipa paBHOMOCTABEHO
TpeTMpaHe Ha BCUMKM aKLMOHEpW W MPaBOTO Ha BCEKW OT aKUyoHepuTe A3 “3pasu MHEHWETO CH no
TouKuUTe OT AHEeBHMA pen Ha OOLWoTo cbbpaHue. PbkOBOACTBOTO Ha [py>XeCTBOTO OpraHusupa
npoLieaypuTe ¥ peaa 3a nposexzaHe Ha O6wWoTo cubpaHie Ha aKUMOHEpUTe MO HauMH, KOMTO He
3aTpyAHSABa UK OCKBNABA HEHYXXHO rNacyBaHETo.

TekcToBETE B NUCMEHWUTE MaTepuany, W3roTBeHW OT [IpY}ecTBOTO M CBbp3aHU C AHEBHUA DEA Ha
O6WoTo CcbOpaHue Ha akuuoHepuTe Ca KOHKDETHW U ACHW ¢ He BbBexaaT B 3abnyxaeHue
aKuvoHepuTe. BCUUYKM NpeanoxeHust OTHOCHO OCHOBHW KOpriopatveHu cbBUTUA ce npeAcTaBAT KaTo
OTAENHU TOUKM B AHEBHWA ped Ha O6LOTO cbbpaHue Ha akuMoHepuTe, B T.M. NPEANOXEHWeTo 3a
pasnpeaensiHe Ha nevanba.

PBbKOBOACTBOTO Ha [IpyecTBOTO rapaHTupa npaBoTO Ha akuuonepute Aa 6baaT MHOPMUpaHK
OTHOCHO B3eTuTe peleHust Ha OBLOTo CbOpaHne Ha akuoHepuTe.

6. OnMcaHue Ha TNONMTMKaTa Ha MHorooGpaswe, npunaraHa OT TNO OTHOWEHWE Ha
aAMUHUCTPATMBHUTE, yNpaBuTenHuTe W HaA3OpHUTE OpraHu Ha eMUTeHTa BbB Bpb3ka C
acnekTW, KaTo Bb3pacT, non unu obpasoBaHue U npod)ecMoHarneH OMWUT, LenuTe Ha Tasu
MOMIMTHKA Ha MHoroofpasue, HaYMHLT Ha NPUITOXKEHUETO i M pesynrtarute npes OTYETHMA
nepuop,

I

[pyxecTBOTO Nonasa B Xunotesute Ha yn. 100H, an. 12, nopagu KOeTo KbM HACTOALUVIS: MOMEHT He €
pa3paboTUno 1 He Npunara nonuTika Ha mMHoroo6pasue. T oI S I

Oara: 5 mapT 2019 1.
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OOKINAL HA HE3ABUCUMUA OOQUTOP

Jo akuuoHepuTe Ha
ANTEPOH AACHU
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[oknag OTHOCHO oauTa Ha c¢duHaHcOBUSA OTUYET

MueHue

Hue v3BbpLlIvXmMe OOWT Ha ¢puHaHcoBUS OTHET HA AnTtepor AOCWULL (,ApyxecTBOTO"), ChAbpPXaLl
oTyYeTa 3a PUHaAHCOBOTO CbCTOAHNE KbM 31 pekemepy 2018 r. 1 oT4eTa 3a neuan6ara wnv sarybara
1 apyrus BceobxBaTeH IOXOA, OTHeTa 3@ NPOMeHMTE B COOCTBEHUA kanuTan n oT4eTa 3a napudhuTe
noTouu 3a roguHaTa, saBbpliBalia Ha Tasw gara, Kakto v nosicHUTenHuTe MPUNOXEHNS KbM
(bVUHaHCOBWS OTHET, BKlodBaln 1 06OBLUEHO OMNOBECTABAHE Ha CbLUECTBEHUTE cyeToBOAHU
MONUTUKN.

o HaLLle MHEHWe, NPUIOXEHUAT (uHaHCOB oTYeT Aaea BApHa U YecTHa NpeAcTasa sa ¢pmHaHCcoBOTO
cbCTOSHWE Ha [pyXecTBOTO KbM 31 pekemepu 2018 r., HEroeute cuHaHcoBu pesyntati OT
AeiHoCcTTa U napuiHuTe My noTouw 3a rogvHata, 3aBbpuiBalia Ha Tasu gaTa, B CLOTBETCTBUE C
MesxayHapoaHuTe cTaHaapTv 3a dmHaHcoBO OTHYUTaHe (MC®O), npuetn OT EC n 6bnrapckoTo
3aKoHOAATeNcTeo.

Ba3a 3a u3passiBaHe Ha MHEeHUue

Hvie n3BbpLUMXME HaLlus OAUT B cboTeeTcTBUE ¢ MexayHapoAHUTE OOMTOPCKK CTaHAapTv (MOC).
HaluTe OTFOBOPHOCTYW ChINacHo Te3 CTaHAapTyh ca OnucaHy AOMBAHUTENHO B pasgena oT Halus
poknag ,OTroBOpHOCTY Ha oguTopa 3a OAUTa Ha (oUHaHCOBUA otueT". Hue cme Hesasucumu OT
[ipy»eCTBOTO B COTBETCTBUE C ETUYHUSA KOAEKC Ha NPOecoHanHuTe cyeToBOgUTENM HAa CbBeTa
33 MeXayHapofHu CTaraapTi no etvka 3a cuetosoguTenu (Koaekca Ha CMCEC), 3aeaHo C
eTUYHUTE M3NCKBAHWA Ha 3akoHa 3a HE32BUCUMUS (DMHAHCOB OAWT, NPUNOXNM B Bwnrapus, Karto
HVie U3MBIIHUXME W HalmTe ApYyTy STW4HW OTFOBOPHOCTY B CLOTBETCTBUE C TE3U uanckeanus. Hue
cuWTaMme, Ye OAWTOpCKUTE AoKasaTencrsa, nonyyenu OT Hac, ca AocTarbHhut W YMeCTHW, 3a Aa
ocurypsiT 6a3a 3a HaLeTO MHEeHNE.
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Knio4oBW OAUTOPCKU BBHNPOCH

Knio4oBy 0aUTOPCKK BBLNPOCU ca Te3un BbNpocK, KOUTo CbrnacHo HaulaTa I'IpOd'.')eCMOHaﬂHa npeteHka

ca 6unu ¢ Hail-ronama 3HaQYMMOCT npw oavuTa H
BbNPOCK Ca pasrnegaHu KaToO 4acT OT HaLliMA 0auT Ha dhuHaHCOBUA

a (puHaHcoBuA OTYEeT 3a Tekylua nepuoa. Tesu

OTuET KaTo UAno 1 hopmupaHeTo

Ha HaleTo MHeHwe OTHOCHO Hero, Kato HWe He npeaocTaBame OTAENHO MHEHUe OTHOCHO TEe3U

BBIPOCK.

MosicHeHue 5 oT huHaHCcOBUS OTHET

KniouyoB 0gUTOPCKKN BBNPOC

Kak TO3W KMIOHOB OAMTOPCKM BbNpoc OGeuwe
apgpecvpaH npv NpoBeAeHUsi OT Hac oauT

PBbKOBOACTBOTO M3NOMN3Ba AOKIAAN Ha HE3ABUCUMN
AMUEH3NPaHK OLEHMTENU 3a onpeaensiHe Ha
cnpaseanuBarta CTOAHOCT Ha MHBECTULIMOHHI
UMOTW B pasmep Ha 19 333 xun. nB. KbM 31
aekemepyn 2018 1. Te ca 6a3upaHn Ha NasapHn
JaHHU 1 NPE/INOTIOXKEHNsA, KOUTO nasapsuTe
yuacTHULWM Buxa Bb3nprent npi OLleHABaHETO Ha
AafeH HeaBuwxum umoT. lNpomaHaTa B
cnpaseanueaTta CTOMHOCT Ha WHBECTULMOHHUTE
MOTV 3a roavHaTa, 3asbpluBauia Ha 31 Aexemspn
2018 1. e B pasmep Ha 1 319 xun. 1B.

Hue ce okycpaxme BbpXy NPeLeHKNTES Ha
PBKOBOACTBOTO OTHOCHO npomMsaHaTa Ha
crpaseanueaTa CTOAHOCT Ha WHBECTULIMOHHUTE
UMOTK, Nopaau paxTa, e cekiopuTu3aumns Ha
HEABWXMMU UMOTU Ca OCHOBHA AefHOCT Ha
Jpy*ecTBOTO U NpeacTasnasar Hag 52% oT
CTOMHOCTTA Ha akTMBMTe Ha [lpy*ecTBoTO U nopagu
aHaUMMUTE NPEANoNoXeHUs, Heobxoaumm 3a
onpefensHeTo Ha cnpaseAnueaTa WM CTOWHOCT.

Mo Bpeme Ha Haluns OJUT, OQUTOPCKUTE Hn
npoueaypy Bkiousaxa, 6e3 Aa ca orpaHnieH Ao:

. oueHKa Ha KOHTPOMNa OTHOCHO M3X0AALLnTE
[aHHK, M3NONaBaHu 3a U3BbpLIBaHE Ha
OLIEHKMTE 1 Nperneaa Ha oLeHKkUTe OT CTpaHa
Ha PbKOBOACTBOTO;

- npoBepka u aHanws Ha KeanudukauuaTa n
HEe3aBMCMMOCTTA Ha BbHILHWA OLEHUTEN,

. aHanua 1 OUeHKa Ha NnpunaraHuTe MeToau 3a
oueHsiBaHe, BKI1. JOMYCKAHWA 1 APYIY KNIO4OBK
riokasaTeru, ¢ y4acTUeTO Ha Hallun BbTpeLlHu
eKCnepTU-OLEHUTENI U CPABHABAHETO UM C
pasnonaraemara Hu uHgopmaums 3a nasapa Ha
HEABWKUMMU UMOTU 1 Jpyra BbHLUHA
nHopMaLms;

- npoueaypw 3a OUEHKa 1 CpaBHEeHNE C nasapHu
AaHHW W BBHLLHN WSTOYHNLM, C y4acTneTo Ha
HalUWU BBTPELUHU EKCNEPTU-OUESHUTENN,

. OLEHKa Ha aAeKBaTHOCTTa Ha ONOBECTABaHMATA
BbB (PUHAHCOBUS OTUET, BKIIOHUTENHO
ONOBECTABAHETO HA OCHOBHWUTE
NpPeanornoXeHus.

[pyra nudopmauus, pasniuiHa or (hWHAHCOBMA OTYET U OAUTOPCKUA AOKNAA BBLPXY Hero

PLKOBOACTBOTO HOCY OTFOBOPHOCT 3a Apyrara UHPOPM
[eknapauus 3a ko
pPBKOBOACTBOTO ChINACHO 3akoHa 3a CYETOBOACTBOTO, HO He BKIo4Ba

poknan 3a fjeidoctra, B TM.

oauTOpCKU Aoknan BBbpPXY Hero.

HalleTo MHeHWe OTHOCHO (PMHaHCOBUA

uspasqasame KakesaTo W Oa € dhopma Ha 3aKknoveHne 3
U3pu4HoO focodeHo B Aoknaaa Hu v oo cTeneHTa, A0 KodA
Ha puHaHCoBUA OTYET, HawarTa OTrOBOPHOCT C€ CbCTOU B TOBaA Aa npoM
W No TO3W HauuH Aa npeueHuM Janv Tasu gpyra uHdopmaumna € B cbLe
oHaHCoBUA OTYET WNY C HawuTe No3HaHuA, npuao
uarnexza aa cbabpxa CbLLeCTBEHO HenpaeBWUnHoO poxnaaBaHe.
KOSITO CMEe u3BbpLinnn, HUe JOCTUrHEM A0 3aknioveHue, Ye e H
JoknajsaHe B Tasn apyra nHdopmauuns, oT Hac ce U3WCKBa Aa Aoknagsame TO3U

KaKsO Aa ooknaasame B TOBa OTHOLWLEHUE.

auus. [pyrata uHdopmauus ce cbeton ot
priopaTMBHO ynpaeneHue, W3roTeeHM OT
(PMHEHCOBMSA OTYET 1 HaLns

oTyeT He obOxealla apyrara UHdOpMaLIMA U HWe He

a CUIYPHOCT OTHOCHO HEsi, OCBEH aKo He &
TO e nocoyeHo. BbB Bpb3ka C HaLms oauT
eTeM apyraTa uigopmaumsa

GUTU N0 BpeME Ha OAUTa, UNk No Apyr HaqvH
B cnyyai ye Ha 6asara Ha paboTara,
anuue CblLEeCTBEHO HenpaBunHo
dakT. Hamame

CTBEHO HECBLOTBETCTBUE C
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OTroBopHOCT Ha p'bKOBO,CI.CTBOTO 3a dJMHaHCOBVIﬂ oT4yeT

PbKOBOZCTBOTO HOCK OTFOBOPHOCT 38 W3rOTBSIHETO 1 AOCTOBEPHOTO NpeAcTassHe Ha TO31 (PUHAHCOB
oTueT B choTeTcTBUE C MexayHapoaHuTe cTaHpapTh 3a puHaHCoBO OTYUTaHE (MC®O), npueTu OT
EC 1 6BbNrapckoTo 3aKOHOAATENCTBO, KaKTO /A 3@ Takasa cuCTeMa 3a BbTPELIeH KOHTPoM, KaksaTo
PBLKOBOACTBOTO OMPEAENs Karo HeoBxoauUMa 3a OCUrypsiBaHe U3roTBsiHeTo Ha UHAHCOBM OTYETH,
KOWTO HEe CbAbpxaT CbLleCTBEHW HENpPaBUNHW OTYUTaHUS, HE3aBACUMO panu gbmxawm ce Ha
M3Mama unu rpeLka.

Mpu usroTesHe Ha (HUHAHCOBMA OTUET PBKOBOACTBOTO HOCW OTFOBOPHOCT 3 oLieHsBaHe Ha
crocoGHOCTTa Ha [pyXecTBOTO fAa npoA®ki Ad (pyHKUMOHMpPa KaTO AercTBallo npeanpusTUe,
OnoBECTSIBAMKM, KOraTo TOBa € NPUIMOXMMO, BBMPOCH, CEBp3aHI C NPEANONOXEHNETO 38 peicreailo
NpeANpUSTUE 1 M3NON3BaNRKM cuyeToBOAHaTa 6asa Ha ocHosara Ha NpeanonoXeHNEeTo 3a ASNCTBALLO
npeanpusiTue, OCBEH ako PBKOBOACTBOTO He Bb3Hamepssa Aa nukenaupa LpyxecTsoTo unn aa
NpeycTaHoBM AEAHOCTTa MY, N aKo PBKOBOACTBOTO Ha NpaKTuka HaMa Apyra anTepHaruea, 0cseH
Aa NoCTbM NO TO3U HauMH.

OTroBopHOCTH Ha opuTopa 3a oauTa Ha chonHaHCOBUA oTyeT

HawuTe uenu ca ga nonmyuum pasymHa cTeneH Ha CUrypHOCT OTHOCHO ToBa Aanut hMHAHCOBUAT
OTUET KaTO LIANIO HE ChAbpKa ChLUECTBEHN HenpasWuHW OTYNTaHNS, Hes3aBuCUMO fanu gbmkauin ce
Ha uamama Wnu rpeLuka, v aa usfanem oZuTOpCKW Aoknaa, KOWTO A2 BKMIOUBA HALLETO OAUTOPCKO
MHeHue. PasymHara creneH Ha CUFypHOCT € BUCOKa CTeneH Ha CUFYPHOCT, HO HE € rapaHuus, 4e
OQWT, U3BBLPLIEH B cworeeTcTBre ¢ MOC 1 3akoHa 3a HesaBucUMUs (MHAHCOB OAWT, BUHAMN e
paskpusa CbLleCTBEHO HenpaBWiIHO OTUMTaHe, KoraTo TakoBa CbLlecTByBa. HenpasunHu OTYNTaHUSA
MoraT A4a Bb3HUKHAT B pesynTar Ha y3mama unu rpeLuxka v ce cuutar 3a cblllecTBeHm, ako 61 morno
pasymHO Aa Ce ouakea, 4e Te, CamMOCTOATENHO Uy KaTto cbeKkynHocT, Buxa mornu Aa oxaxart
BAWSHWE BBPXY MKOHOMWHECKUTE pelueHns Ha noTpebutenute, B3eMaHu B3 OCHOBa Ha TO3W
dmHaHCOB OTHET.

KaTo 4acT oT oauTta B cvoTeercTae ¢ MOC, Hue vznonssame npodecuoHanta npeueHka u

3anassame npodecnoHaneH CKenTULM3BbM Mo Bpeme Ha Lienua oauT. Hue cbLlo Taka:

— wupeHTuduynpame u oueHsBame puckoeeTe OT CblUecTBeHM HenpasunHn OTYUTaHWA BBB
bUHAHCOBUS OTHET, He3aBUCMMO fany gbkailu ce Ha uaMama unu rpeLuka, paspaboTeame u
M3MbHHABAME OAUTOPCKU npoueaypy B OTroBop Ha Tesn puckose 1 nony4yaesame OfUTOPCKA
[okasarencrsa, KouTto Aa ca [OCTaTbYHW 1 YMECTHM, 38 Aa ocurypsT 6asa 3a HalleTo MHeHue.
PuckeT ga He Obae paskpwuTo CbLUECTBEHO HENPaBUITHO oTuWTaHe, koeTo e pesynrar oT
u3amama, € MO-BUCOK, OTKONKOTO pucka OT CbLUECTBEHO HenpaBunHo oT4uTaHe, KOEeTO €
pesynTar OT rpeuka, Tbil KaTo wu3mMamara Moxe Aa pKniousa TaWiHO cnopasymsaBaHe,
canwmduumpane, npegHamepeHn Nponycky, u3sBreHus 3a BbBex/aaHe Ha oguTopa B
3abnyxaeHne, KaKTo U npenebpereaxe wu 3306MKanaHe Ha BbTPeLIHWs KOHTPOM,

— nonyvyapame pasbupaHe 3a BLTPELLHNA KOHTpOn, umall OTHOLLEHWE KbM oAawTa, 3a Aa
paspaboTumM ofuTOPCKA npoueaypw, KoUTo Aa ca NOAXOAALLM NPU KOHKPETHUTE 0OCTOATENCTBA,
HO He C uen u3passsaHe Ha MHeHue OTHOCHO e(eKTUBHOCTTa Ha BbLTPELLHUA KOHTPON Ha
LpyXeCTBOTO;

_  oueHsBaMe YMECTHOCTTa Ha M3MON3BaHUTE CHYETOBOAHWU NONMUTUKW W pasymMHOCTTa Ha
CHETOBOAHUTE NPUBNU3NUTENHN OLIEHKUA U CBbp3aHWUTE C TAX ONOBECTABAHWUSA, HanpaBeHu oT
PBKOBOACTBOTO,

-~ pocTurame A0 3aKnio4eHne OTHOCHO YMECTHOCTTa Ha M3MonN3BaHe OT CTpaHa Ha PbKOBOACTBOTO
Ha cueToBopAHaTa 6asa Ha ocHoBata Ha npeanonoXeHneTo 3a AefCTBaLlo NPeAnpUATHE U, Ha
BasaTa Ha nony4eHnTe OAUTOPCKN AoKasaTencTea, OTHOCHO ToBa panv e Hanuue cbiliecTaeHa
HECWUIypHOCT, OTHacsiWa ce Ao CHLOUTUS UMW YyCnoBusi, KOUTO fuxa mornu ga nopoant
3Ha4MTENHNW CbMHEeHuss OTHOCHO criocobHocTTa Ha [lpyxecrsoto  Aa npoAwmxK  Aa
cpyHKUMOHUPA KaTo peicTsaulo npeanpusaTue. AKO HUe LOCTUTHEM AO 3aKrioveHune, 4e e Hanuue
chllecTeeHa HecurypHoct, oT Hac ce uaucksa aa npusriedem BHUMaHue B OAWTOPCKUA CU
AoKNap KbMm CBbp3aHuTe C Tasn HEeCUrypHOCT OMNOBECTSBaHWA BbB nHAHCOBUSA OTHET Mnk B
crnyyai e Tesn onoBecTsiBaHWs ca HeaaexeaTHu, Aa mogudulupame MHEHWUETO CU. HawwuTe
3aKknioMeHuss ce ocHoBasaT Ha opuTOpCKUTE [0Kas3aTencrea, nonyyeHu A0 Aarata Ha
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oauTopckua HW fAoknap. bwaewm CbOUTMS WK ycnoeus obadve Morat Aa crTaHar npuHnHa
[IpyECTBOTO Aa NpeyCTaHoBM (PYHKUMOHNPAHETO o KaTo peiicTeallo npeanpuaTue;

_  OlieHsBaMe LSNOCTHOTO NpeacTasaHe, CTPyKTypa W CbAbpXaHue Ha (PUHAHCOBUA OTHET,
BKMIOUUTENHO OMOBECTSBAHUATA, W AANU (OUHAHCOBUAT OTHET npeacTass ocHoBononaralute
33 HEro CAEMNKN 1 CLBUTUS NO Ha4WH, KOMTO nocTura [0CTOBEPHO NpeaCTaBsHe.

Huwe koMyHUKuUpame ¢ nuuara, HaTtoBapeHu ¢ obuwio ynpasneHue, Hapej C ocTaHanute BbNPOCH,
nnaHupanusa oOxBaT v Bpeme Ha W3nbiHeHWe Ha ogutTa u CblLUECTBEHUTE KOHCTaTaunn ot oauTa,
BKNHOYUTENHO CbLUECTBEHN HepocTaTbun BbB BbTpELHUA KOHTPON, KOWUTO unaeHTuduumpame no
Bpeme Ha W3BBLPLIBaAHUA OT HacC OoauT.

Hue npegocTaBamMe ChblI0 Taka Ha nuuarta, HaToBapeHu ¢ obuwo ynpaesnedue, n3siBneHue, e cme
W3NBAHUAK  NPUNOXUMUTE eTU4HU W3NCKBAHWUA BbBBE Bpb3kKa C HesaBMcuMoCcTTa n 4e LWe
KOMyHUKUpame C TAX BCUYKU B3aNMOOTHOLLEHUA W ApYTY BBLMPOCK, KOUTO Huxa mornun pasymHo aa
HbaatT pasrnexjaHu KaToO uWmalliy OTHOoLleHWe KbM He3saBucuMocTTa Hiu, a KOraTro e NpunoXxmumo, h
cBbp3anuTe C TOBa NpeanasHn MEPKW.

Cpe,u BbNpOCUTE, KOMYHUKNparn c nuiaTa, HaToBapeHu ¢ obuo ynpasneHue, HWe onpefename Te3n
BBNPOCH, kouTo ca 6unu ¢ Hafi-ronsMa 3Ha4YumocCT Npu oguTa Ha duHaHcoBKUA OTYET 3a TeKylnsa
nepuog v KOUTO cnepoBaTenHo ca KIIOUOBU OAUTOPCKU BBNPOCHU. Hwve onucesame Te3n BBbNPOCH B
Halus OAMTOpPCKW JoKnaj, ocBeH B cny4auTe, B KOUTO 3aKoH Wnn HOpMaTnBHa ype,q6a
Bb3NpeENATCTBA ny6.|'||/1‘-IHOTO onoBecTABaHe Ha MHopMauns 3a TO3K BBMNPOC Un korato, B
W3KMIOYUTENHO Peaku cnyyaum, HUE peluunm, 4e hajeH BbNpocC HE cnegea Aa Hbe KOMyHUKUpaH B
Halums poknag, T KaTo HW MOrno pasymHo ja ce o4akea, 4e HebnaronpuaTHUTE nocnegcTeusa OT
ToBa OeWwcTBue fuxa Hagpulunu nonsute OT rnejHa Todka Ha oblecTeeHust uHTepec OT Ta3u
KOMYHUKaLNA.

[loknap BLB Bpb3ka ¢ APYrY 3aKOHOBU U perynaTopHu U3uckBanus

B AOMbITHEHME Ha HalLMTe OTTOBOPHOCTY ¥ fjoKknajBaHe CbrnacHo MOC, onucanu no-rope B pasaena
JOpyra wHdopmauus, pasnntina OT (PUHAHCOBUA OTHET U oaMTOpCKMS aoknan BbpXy Hero“ no
OTHOLLEHWE Ha Aoknaga 3a AeiHocTtTa, B T.M. [eknapaumsTa 3a KopnoparueHo ynpaenexve, Hue
W3NBbIHUXME U NpouefypuTe, JnobaBeHn KbM U3NCKBAHUTE no MOC, cbriacHo ,YkasaHusa OTHOCHO
HOBM ¥ PasLLMPEHI O[UTOPCKM Aokaan ot cTpaHa Ha oguTopa“ Ha npodecuoHanHara opraHusauns
Ha perucTpupanuTe oauTopu B Bbnrapus, MHCTUTYTa Ha avnrnomvpasuTe eKcnepT-cueToBOAUTENN
(WAEC). Tesn npoueaypv KacasT MpoBEpkM 3a HanMuneTo, Kakro npoBepku Ha opmara W
CbAbpXaHUeTO Ha Tasn Apyra WHgopMaums C uen aa Hu nognomMorHat BbB dopMupaHe Ha
cTaHoBMWE OTHOCHO ToBa janu Apyrara nHopMaLIMsa  BKIKOYBA onosecTsBaHuATa U
JOKraaBaHusaTa, npeasnaeHn B [Masa ceaMa OT 3akoHa 3a CHETOBOACTBOTO W B 3akoHa 3a
nyBnn4HOTO Npeanarade Ha LeHHW KHuka, (4. 100K, an. 10 ot 3MMUK BBbB Bpb3Ka C 4. 100H, an.
8 T. 3 n 4 ot 3MMLUK), npunoxumi B Brnrapvs.

CmaHosuuje 6 b8 8pb3ka C Y/l 37, an. 6 om 3akoHa 3a cyemosodcmeomo

Ha 6a3aTa Ha M3BbPLUEHUTE NpoLieypy, HaLLeTo cTaHoBULLE e, Y€e:

(@) vHdopmaunATa, BKAlOUEHa B AOKNaaa 3a AeiHocTTa 3a ¢uHaHcoBaTa roauHa, 3a KosiTo e
W3roTBEH (PUHAHCOBUAT OTHET, CLOTBETCTBA Ha (PUHAHCOBKS OTHET,

(6) poknaawT 3a AeliHoCTTa e U3roTBeH B CbOTBETCTBNE C NPUNOXUMUTE 3aKOHOBK WN3UCKBaHWS;

(B) B pesynTar Ha npnaoduToTo nosHaBaHe W pasbupaHe Ha AeWHOCTTa Ha JpyxecTBoTO U
cpefara, B KOATO TO (PYHKLMOHMPA, HE CME YCTaHOBUIU cnyyaw Ha CblLecTBeHO HEeBSPHO
npeacTaBsiHe B foKNasa 3a JefiHoCTTa,;

(f) B peknapauuATa 3a KOprnoparusHo ynpaBneHue 3a uHaHcosara rognta € npeacTaeseHa
W3NCKBaHaTa OT CbOTBETHUTE HOPMaTUBHI aKTOBE WHGopMaLMsi, B T.4. MHOPMALIMATa NO
usi. 100 (H), an. 8 oT 3akoHa 3a ny6GnMyHOTO NpeanaraHe Ha LIeHHU KHWKa;
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CmaHoeuule ébeé epb3ka C HJl. 100(H), an. 10 om 3aKoHa 3a ny6énu4Homo npednazaHe Ha
UEeHHU KHUXa

Ha Gasa Ha w3BbpiueHvTe npouefypu 1 Ha NpUaOBMTOTO No3HaBaHe v pasdupane Ha JeliHocTTa Ha
[lpyxecTBOTO U cpejaTa, B KOSTO TO (hyHKLMOHNPA, MO Halle MHeHne, He € Hanuue CbLLECTBEHO
HenpaBWMHO AOKIaABaHE B OMUCAHNETO Ha OCHOBHUTE XapaKTepUCTUKN Ha CUCTEMUTE 38 BBTPELLEH
KOHTPON W ynpaeneHue Ha pucka Ha [py»ecTBOTO BbB Bpb3ka C NpoLieca Ha (hMHAHCOBO OTUYNTaHe
1 B uncbopmaumsita no un. 10, naparpad 1, Gyken "8", "r", "e", "3' 1 "n" oT OupexTuea 2004/25/EO Ha
Esponefickus napnameHT U Ha CobBeTa ot 21 anpun 2004 r. OTHOCHO NpeAnoXeHusTa 3a nornbLwaHe,
KOWTO Ca BKITIOYEHV B JeKnapauusiTa 3a KopropaTMBHO ynpaBneHue Ha [OpyxecTBOTO, KOSTO € 4acT
OT rofMLLHWA AOKNaA 38 AeNHOoCTTa.

JontnHumenHo doknadeaHe OmMHOCHO oduma Ha ¢puHaHcoeuss omyem 6b€ epb3ka C 4.
100(H), an. 4, m. 3 om 3akoHa 3a ny6nuyHomo npednazaHe Ha UeHHU KHUWXa

_  W3seneHue eb8 epb3ka c 4. 100(H), an. 4, m. 3, 6. ,6“ om 3akoHa 3a nybau4Homo npednaeaHe
Ha UeHHU KHUXa

WHdopmaLms OTHOCHO CAenkute CbC CBbp3aHN Nuua e OrnoBecTeHa B MOACHEHWE 19 KbM
tuHaHcoBus otyeT. Ha 6asa Ha W3BbPLLEHUTE OT HAC OAUTOPCKN NPOLIEAYPU BBPXY chenxknTe ckC
CBbp3aHK NnL@ KaTo YacT OT Halmsa OauT Ha (OMHAHCOBWS OTYET KaTo LANo, He Ca HY cTaHanu
uasecTHU haxtu, obcTosTencTea wunu Apyra uHpopmaumsa, Ha Gasa Ha KouTo Aa HanpaBum
3aKAIOYEHe, Ye CAENKNUTE CbC CBBbP3aHy NuLa He Ca OnoBecTeHi B NPUNOXeHUs (OUHAHCOB OTHET
3a roguHaTta, 3abbplusalla Ha 31 pexkemepu 2018 r., BbB BCUYKH CblUECTBEHU acnekTy, B
ChOTBETCTBME C M3nckeaHusTa Ha MCC 24 ,onosecTasare Ha CBbP3aHu nuua“. Pesyntatute OT
HalLWTE OZAWUTOPCKM MpoLieAypw BbpXy CAENkWTeé CheC CBbp3aHM nuua ca pasrnefaHy oT Hac B
KOHTEKCTa Ha (POPMMPAHETO Ha HaLEeTo MHEeHWEe OTHOCHO (HVHaHCOBUS OTYET KaTo LAno, a He C Len
u3passiBaHe Ha OTAENHO MHeHWe BBbPXY cAenkuTe CbC CBbP3aHn Nuua.

_  WaseneHue ebe epbaka c 4n. 100(H), an. 4, m. 3, 6. ,8” om 3akoHa 3a Mybau4HOmMo npednazgaHe
Ha UeHHU KHUXa

HalmTe OTFOBOPHOCTW 3@ OAWUT Ha (PUHAHCOBUS OTHET KaTo LMo, onucaHu B pasfena Ha Haluva
poknaa ,OTroBOpHOCTY Ha oauTopa 3a oauTa Ha huHaHcoBUA oT4YeT", BKMIOYBAT OLiEHABaHE fann
UHAHCOBUAT OTYeT NpeAcTabs CbLUECTBEHUTE CAENKU U CbOUTWS MO HauuH, KOWTO noctura
[OCTOBEPHO MpPEACTaBAHE. Ha Gasa Ha W3BbpLUEHUTE OT Hac OAUTOPCKU npoLeaypu BBPXY
CblLLeCTBEHUTE CAENKYW, ocHoBononaratyy sa crHaHCoBMA OTHET 3a roanHaTa, 3apbpuBalla Ha 31
Jekemspu 2018 r., He ca Hu cTaHanv uaeecTHu dakTyn, obcToaTencTaa unu apyra uHpopmauna, Ha
Ba3a Ha KOWTO 4@ HampaBuM 3aknioyeHne, Ye ca Hanuue crny4au Ha CbLeCTBEHO HeOCTOBEPHO
npeacraesiHe U onoecTABaHe B CBHOTBETCTBUE C MPUMOXUMUTE U3NCKBAHWA Ha MC®O, npuetu oT
EBponeiickusi cblo3. Peayntatute OT HallMTe OAUTOPCKW MPOLEAYpU BbpXY CbLUeCTBEHUTE 3a
cuHaHcoBWA OTYET CAENKW U cbBuTva Ha [py*ecTBOTO Ca pasrneaaHu OT Hac B KOHTEKCTa Ha
hOPMUPAHETO Ha HALLETO MHEHWE OTHOCHO (PUHAHCOBWS OTYET KaTo LAno, a He ¢ Luen nspasspaHe
Ha OTAENHO MHEHWE BbpXY TE3N ChLUECTBEHN CAENKW.

JoknadeaHe ebe epb3ka C H11. 59 om 3akoHa 3a He3aeucuMusi PUHaHCOE odum cba2nacHo 4.
10 om PeanameHnm (EC) Ne 537/2014

CbrnacHoO n3ucksaHusiTa Ha 3akoHa 3a HesaBUCUMUA cnHaHCOB OAWT BLB Bpb3ka C HI. 10 ot
Pernament (EC) Ne 537/2014, Hue pJoknapsame JOMBHUTENHO W U3NOXEeHaTa no-aosy
nHdopmaLuus:

—  [panT TopHtoH OO[ e HasHaueHo 3a 3adbIDKUTENEH OQUTOp Ha drHaHcoBUA OTYET Ha
AnTepoH ALICWL 3a roguHata, 3aBbpLunina Ha 31 gekemspu 2018 r. oT oBLWOTO cwbpasmne Ha
aKunoHepuTe, NpoBeAeHo Ha 22 toHU 2018 r., 3a nepuod oT eaHa roguHa.

—  OauTbT Ha (bMHaHCOBWS OTHET 3a roavHara, 3apbplwmna Ha 31 AekemBpu 2018 r. Ha
[ipyeCcTBOTO MNpeAcTaBnsea BTOpa mnopeana rogvHa Ha HemnpekbCHaT aHraxumeHt 3a
3aabIDKVUTENEH OANT Ha TOBa NpeanpuATHe, N3BbpLLEH OT Hac.

— B nopkpena Ha O[MTOPCKOTO CTaHOBWLUE HWUE cme npepjocTaBunu B pasaen ,Knio4osu
OAWTOPCKM BBMpOCK* onucaHne Ha Hall-BaXHUTE OLeHern puckose, oboblierne Ha oTroBopa
Ha oguUTOpa W BaXHn HabnoAeH!s BbB BPb3ka C Te3 pUCKOBE, KOraTo e LenecbobpasHo.
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— TMoTBbpXaaBame, 4e u3paseHoTo OT Hac OAMTOPCKO MHEHWe € B CbhOTBETCTBME C
AOMBAHUTENHUA AOKNaj, NpeacTaBeH Ha OAUTHWA KOMWUTET Ha [pyXecTBoTo, CcbrnacHo
W3ncKkBaHusTa Ha 4n. 60 oT 3akoHa 3a HesaBuciMnA (PMHAHCOB OAMUT.

— ToTebpxgaBame, 4e He CMe npeAocTaBany NocoYeHUTE B 1. 64 oT 3akoHa 3a He3aBUCUMIUS
doMHaHCOB 0AUT 3abpaHeHn yCryru usBbH oguTa.

— ToTebpXaasame, Y€ NpU U3BbPLUBAHETO Ha oguWTa CMe 3anaswuni CBOATa HesaBUCUMOCT
cnpsamo [1py>ecTeoTO.

— 3a nepwoaa, 3a KOUTo ce oTHacA N3BBPLIEHUS OT HaC 3afbIKUTENEH OAuT, OCBEH oauTa, Hue
He CMe NPeAoCTaBANM Apyru ycnyri Ha JpyXecTBOTO.

Mapuit Anocyorids 3t

Ynpaeuten/ ¥,

Pernctpupanop, ,‘u o, o8
'.‘v‘

29 mapT 2019 T.
rp. Cocbus, brnrapus




AnTepor AACUL 1
WiHauBMayaneH MuHaHcos OTHET
31 gekemepn 2018 1.

OTyeT 3a PUHAHCOBOTO CbCTOAHME

AKTUBU Mosichenue 31 aekemBpn 31 pekemBpu
2018 2017
‘000 nB. ‘000 nB.
HeTekyuiy aKkTMBH
VIHBECTULMOHHU UMOTH 5 19 333 28 335
VIHBECTULMW B AbLUEPHU ApYXeCTBa 6 5 -
Mpeannaiianua v Apyru aktusu 8 206 235
B3emaHus OT CBbp3aHu nuua 20 5193 -
24 737 28 570
Tekyuy aKTMBHM
THbproscku 1 Apyrit OUHAHCOBY B3EMaHNA 7 2095 1
MpeannaliaHua v Apyru aKTuBu 8 72 45
BaemaHusi OT CBbp3aHu nuua 20 10 168 -
Mapu 1 napuyHv ekBruBanexT 9 24 33
12 359 79
AxTvisw, Krnacudulmpany kato AbpXadn 3a npoaaxoba - 154
O61wo aKTUBHU 37 096 28 803
Co6cTBeH Kanutan 1 nacuBu
Cob6c¢TBeH Kanutan
AKLIMOHEPEH KanuTan 101 605 605
Opyru pesepsu 10.2 4 500 -
HepasnpepeneHa neyan6a 7 886 5 583
12 991 6 188
Macusu
HeTekylu nacueu
JbnrocpoyHu 3aemu 12 16 506 20 062
16 506 20 062
Tekymu nacusu
KpaTKOCpOUHu1 3aeMK 12 3863 1331
THproscku 1 ApYrv 3aabixeHns 13 3729 1205
KpaTKOCpOUHI 384 BbIDKEHUS KbM CcBbp3aHu nuua 20 7 17
7 599 2 553

A

O6uo nacusu
O6uo cobcTBeH KanuTtan v na ) u

CbcTaBun:

IFeprana Cranigsal

Data: 5 mapt 2019 1.

3aBepun CbrnacHo oAMTOpPCKN-A0KNaA oT para 29 mapt 2019 1.:
R RED PR

MpaHT TOPHTOH 091.’\/;: \ —a 2

OauTopCcKo npyx(gcﬁa'b»

Mapnii Anocrono"

PerncTpmpaH oanTop

Ynpasuren [

s

Froeopef 32 0ANTa -/

ENLSS ot
T ToppTON Yo

[losicHeHWATa KbM CpMHaHCOBMFI oT4eT OT CTP. 5 po cTp. 29 npeacrasnsaeat Hepasgenda 4acT OT Hero.



Antepon ALICUL 2
Wnavengyanes puHaHcoB OTHET
31 pexkemBpu 2018 1.

OTyeT 3a neyanbarta unu 3arybara
n gpyrus BceobxsaTeH AOX0A
3a roguHarta, npuknioysatla Ha 31 aekemspu

MosicHeHuHe 2018 2017
‘000 ns.. ‘000 nB.

MpomsiHa B CnpaBeanueara CTOMHOCT Ha

WHBECTULMOHHU UMOTHU 5 1319 747
Mpuxoau OT Haemu 5 78 206
Opyru npuxoam 14 2843 -
Paaxogu 3a BBHLUHKW yCnyru 15 (88) (54)
Pasxogu 3a nepcoHana 11 (28) (28)
Pasxoau 3a amopTusayns Ha HedMHaHCoBM aKTBN - -
Opyrn pasxoaun 16 (729) (103)
Mewyan6a oT onepaTUBHa AeWHOCT 3395 768
duUHaHCOBW pasxonu 17 (1.092) (5637)
Mevanba npeau AaHbLK 2 303 231
Mevyan6a 3a roguHara 2 303 231
O6u0 BCeobXxBaTEeH AOXOA 3a roauHaTa 2 303 231
[oxoz Ha aKuuA: ns. ns.
OcHOBeH A0X0/A Ha aKkuus . 18.1 3.81 ... 0.38

ChcTaBumn: N3mbAHUTENeH OUpPeKTop

IFeprana é’TquBal g
[ata: 5 mapt 2019 T. e

3aBepun CHINacHO OANTOPCKW AOKNAA OT AdTa 29 mapTt 2019 r.:

[paHT TOpHTOH O/Qﬂ‘
OauTopcko ADY,)KQQTI‘{B '

p T e g?uz ,.’
PerncTpupaH Of \__ pI*QEQPﬂ*wﬂ’OB/J@T@;?"
Ynpasuten ST rpprTON (}f’/;/

MosiCHEeHUSATA KbM (PMHAHCOBMKSA OTHET OT CTP. 5 f0 CTp. 29 npeAcTaBnABar HepasjenHa $act oT HEero.




AntepoH AOCWL
UnauBuayaneH UHaHCOB OTHET
31 pexkemBpyu 2018 T.

OT4eT 3a NpoOMeHUTE B cobOCcTBEeHUa KanuTan 3a
roguHaTa, npuknoysaila Ha 31 pekemBpu

Bcuuku cymu ca npeactaBeHH
8 ‘000 nB.

Cango kbm 1 siHyapn 2018 r.

Caenku cbe cobeTeeHuUnTe
Caenkun cbe cobCTBEHULUTE

MNevyanba 3a roguHata
0610 Bceo6XBaTEH A0X0A 3a roAUHATa
Canpo kbM 31 pekemBpHu 2018 .

BcuuKku CyMK ca npeacTtaBeHH
B ‘000 nB.

Canpo KkbM 1 sinyapu 2017 1.

Meuyanda 3a roguHata
O6wo BceobxBaTeH OXOA 32 roauHaTa
Canpgo KbM 31 aekemspu 2017 r.

CbcraBun:

[FepraHa CTa‘ﬁzé/éBal

fOata: 5 mapt 2019 1.

3
AKLMOHEpeH Dpyrm HepasnpeneneHa Obuwo
KanuTan pesepBu neuanba coOGCTBEH
Kanutan
605 - 5583 6188
- 4 500 - 4 500
- 4 500 - 4 500
- - 2 303 2 303
- - 2 303 2303
605 4500 7 886 12 991
AxKunoHepeH Opyrm Hepa3snpepeneHa O6wo
KanuTan pe3epBu neuan6a coGCcTBEH
KanuTan
605 - 5352 5 957
- - 231 231
- - 231 231
605 - 5583 6188

3aBepus CbFNacHO OAUTOPCKU pokrag ot gara 29 mapt 2019 r.:

yn paBMTe

[osicCHeHUATa KbM (PUHEHCOBUS OTHET OT CTP. 5 pgo cTp. 29 npegcrasnaeat HepasgernHa 4yacT OT Hero.




Antepor AOCUL 4
drHaHCOB OT4YET
31 gexkemspu 2017 r.

OTyeT 3a napu4HUTE NoToLUNU
3a roguHaTa, npuktousalia Ha 31 pekemspu
NosicHeHue 2018 2017

‘000 nB.. ‘000 nB..
OnepaTuBHa AEHHOCT

MocTbNNEHUSA OT KITUEHTH 2 680 396
MnawaHus KkbM AocTaByULn (236) (77)
MnataHusa KbM nepcoHan U ocurypuTentn MHCTUTYLIK (26) (27)
MnawaHus 3a AaHbUW PasnuyHK OT AaHBK BbPXY A0X0Aa (319) (186)
MpuaobreaHe Ha UHBECTULIMOHHN UMOTH (98)
MpenocTaBeru aaHck 3a NpuaobusaHe Ha MHBECTULIMOHHN

UMOTH - (9 600)
Monyyexn asacK 3a NpuaoGuBaHe Ha MHBECTULIMOHHN NMOTU - 831
MocTbNAeHWs BbB Bpb3Ka C aKTUBU, KNacuuLnpaHu kato

AbpxaHu 3a npoaaxba - 42
[pyrv nnallaxus 3a onepaTusHa AeiHOCT (28) (7)Y
HeTeH napuMyeH NOTOK OT onepaTMBHa AGUHOCT 2071 (8 726)
duHaHcoBa fleHHOCT

Mony4yeHun 3aemu 12 10103
MnawaHus No Nony4YeHn 3aemu (1 324) (594)
MnawaHma Ha Nuxsun (765) (5619)
[pyr nnawaxust 3a uHaHcosa AefHOCT (3) (293)
HeTeH napyyeH NOTOK OT (huHaHCOBa AEHHOCT (2 080) 8 697
HeTHa npoMsiHa B Napy ¥ NapuyHU eKBUBaneHTu (9) (29)
Mapu 1 napu4Hu eKBUBaANEeHTV B HAYANOTO Ha ronHaTa 33 62
Mapu ¥ NapnyHn eKBUBaNeHTH B KPas Ha roguHarta 9 24 33

CwcraBun: U3nbnHUTENEH ANPEKTOpP:

IFepraHa CTaH76 al _—

Oara: 5 mapTt 2019 .

3aBepun CbrNacHo OAUTOPCKU AOKNAA OT AaTa 29 mapT 2019 r.:

- R 3 WYL
Ynpasuten B B

MosiCHEHUSTA KbM (UHAHCOBIS OT4eT OT CTp. 5 A0 CTP. 28 npeAcTaBnsaBar HepasaenHa 4acT OT Hero.




Antepor AOCUL] 5
NHovBurAayaneH uHaHcos OTHET
31 pekemspu 2018 .

MosicHeHWst KbM OMHaHCOBNA OTHET

1. MpeameT Ha aeWHOCT

OcHoBHaTa OeiHOCT Ha AnTepoH ALICUL| ce cbcTou B Cekloputusauns Ha HeABWKUMU UMOTW.
[lpyXeCTBOTO € perucTpupaHo B TbproBckus perncTep ¢ ENK 148146418.

Antepor ALCWL] nputexasa fMLEHs 3a W3BbpLUBaHE Ha AEAHOCT KaTo APYXECTBO cbC cneuunanHa
VHBECTULMOHHA uen, usganex ot KomucnaTta 3a uHaHcos Haasop C pelierne Ne 213-ACWUL ot 25
despyapu 2009 .

O6cnyxBallo APYXECTBO Ha Antepon AICUL] e Anma puunxaycec OO[.
CeaanvLieTo 1 aapechT Ha ynpasnenne na [pyxecrsoTo e rp. Bap+a, yn. +JOKTOP »eneakosa“ Ned.

Akunute Ha AnTepoH AJJCWL| ca peructpupanu Ha Bbnrapcka doHaosa Gopca Cogua Al u ce
TbpryBar Ha antepHaTuBeH nasap (BaSE), CermeHT 3a Apyxecrsa CbC crneynanHa nHeecTuuuoHHa
uen.

CucTemaTa Ha ynpasrenue Ha [IpyXecTBoToO € enHOCTeneHHa, cbcrosla ce ot CuBeT Ha
AVPEKTOpUTE B CIEAHUS CbCTaB!

_  Bunsna Winueea Bunkosa — npeacenares Ha CbBeTa Ha ANPEKTOPUTE,
_—  Wrnuan Xpucros Jlanrapos —4neH Ha CbBeTa Ha ANPEKTOPUTE;
_  Maiis Anrenoea lNeHeea — yneH Ha CbBeTa Ha AUPEKTOPUTE.

[pyxecTBOTO Ce NpeAacTasnssa u ynpaensea OT W3nbhHUTENHUA avpextop - Wnuan XpucTtoB
JlaHrapoe.

KbM 31 aekemepu 2018 1. B [IpyecTBoTO /Ma eHo nuLe HaeTo no TPyAOB AOrOBOP.

Kbm 31 pekemspun 2018 r. cobcTBEHOCTTa BbpXy [pyxecTsoTo € pasnpeaeneHa Mexay HaKomnko
akuMoHepu, C Hai-ronam asn, o7 kouTo e WHabcTpy OuBenbnMbHT Xongunr A}, nputexasalio
56.20 % OT KanuTana Ha [1py>ecTsoTo. KpaeH cobcTBeHuK e Anekcanabp Anekcanapos.

2. OcHoOBa 3a N3roTBfHe Ha ¢pmHaHCOBKA oTueT

OUHAHCOBUAT OTHET Ha [pyxecTBoTo € chcTaBeH B choTeeTcTBre ¢ MexayHapoaruTe cTanpapTtu 3a
huHaHCOBO OTYUTaHe (MC®OQ), paspaboTeHn u nyénukyeanu OT CbBeTa no MexayHaponHu
CYETOBOAHM CTaHAapTH (CMCC) n npuetn Ot Esponeiickua Cbto3 (MC®O, npuetn OT EC). Mo
cvucbna Ha naparpad 1, Todka 8 oT JonbnHuTenHuTe pasnopeabu Ha 3akoHa 3a C4eTOBOACTBOTO,
npunoxum B BBrrapus, TepmubT ,MC®O, npuetn oT EC" npepacTaBnsasar MexayHapoasuTe
CYeTOBOAHU CTaHAapTw (MCC), npuetn B cboTBeTcTBUE C PernamenT (EO) 1606/2002 Ha
EBponelickusi napnameHT 1 Ha CoBeTa.

dOUHAHCOBUSAT OTY4ET € CbCTaBeH B fbnrapcku neea, Koeto € dyHKUNOHanHaTa Banyta Ha
OpyxecTBoTO. BCuukn  Cymu ca npeacTaBeHy B Xwnsan neea (‘000 nB.) (BKIOHUTENHO
cpaBHUTENHaTa uHdpopmauus 3a 2017 r.), OCBEH aKo He & NOCO4EHO apyro.

To31n PUHAHCOB OTHET € uhamenayaneH. [1pyxecrsoTo CbCTaBA W KoHCONUAMpaH PUHaHCOB OTHET B
cboTBETCTBUE C MexayHapoaHuTe cTaHAapTh 33 (hMHAHCOBO OTWMTaHE (MC®OQ), paspaboTeHun ¢
nyGrnnkysaru OT CbBeTa MO MEXAyHapoAHW CHETOBOAHW cranpapt (CMCC) u npuetn OT
EBponelickusi Cbto3 (EC), B KOWTO WHBECTMLMAUTE B ObliepHu NpeanpuaTus ca OTHETEeHU "
ONOBECTEHN B CbOTBETCTBUE C MC®O 10 ,KoHconuauparu huHaHCcoBM oT4eTH”.

3. MNpomeHn B cHeToBOAHATA NOsSINTHKA

3.1. HoBu cTaHAapTu, U3MEHEeHHUA 1 pa3fCHEHUA KbM MC®O, xoMTO ca Bnesnu B cuna or 1
aHyapm 2018 r.

[py*ecTBoTO nNpunara cneanvTe HOBM CTaHAapTW, M3MEHeHWst W pPassACHEeHWA kbm MCPO,
paspaboTeHn # ny6nukysann ot CuBeTa no MEXAyHapOAHN CYETOBOAHW CTaHAaPTW, KouTo umat
edeKT BbpXYy (PUHAHCOBUS OTHET Ha [lpy»eCTBOTO 1 ca 3afb/DKUTENHN 33 npunarade OT rOAWULLHNA
nepvog, 3anoysall Ha 1 anyapm 2018 1.



Antepon AACKL 6
NHameuayaneH UHaHCOB OT4eT
31 nekemepu 2018 r.

MC®O 9 ,,dMHaHCOBU MHCTPYMEHTH” B cuna ot 1 saHyapwv 2018 r., npuet ot EC

MC®O 9 ,dUHaHCOBU WHCTPYMEHTU® 3ameHs MCC 39 ,duHaHcoBU WHCTPYMEHTWU: npuaHaBaHe W
oueHsiBaHe”. HoBUAT CTaHAapT BbBENAA 3HAYMTENHU NPoMeHU B KnacugvkaumsTa U oueHABaHeTo
Ha (DMHAHCOBW aKTMBW, KaKTO M HOB MOAEMN Ha ovakeaHuTe kpeauTHu 3arybu 3a obesueHka Ha
(hbvHaHCOBW aKTUBW.

Mpu npunaraxeto Ha MC®O 9 [Jpy»ecTBOTO e U3nonasano NPEXOAHOTO obriekyeHue n e usbpano aa
He npeusuucnssa NpPeaxoAHU Nepuoau. Paznuky, Bb3HUKBALLM OT NpunaraHeTo Ha MC®O 9, BbB
BpB3Ka C Kacuukaums, oueHsBaHe 1 oBesueHkKa ce Npu3HasaT B HepasnpeaeneHaTa nevan6a.

MC®O 9 cbabpXa W HOBW N3NCKBAHWS OTHOCHO CHETOBOAHOTO oTYuTaHe Ha xemxupaHeTto. Hosute
U3MCKBAHUS UMaT 3a uen aa gobnwkar oTYMTaHeTo Ha XefAxvupaHeTo no-6nu3ko A0 AehHoCcTUTE Ha
[lpyXecTBOTO MO YnpaBneHue Ha pucka, Kkato ce yBenvin JonyctuMusT oBxear Kakto Ha
XeMKNpaHUTe NO3ULMW, Taka W Ha XemxupaliuMte UHCTDyMEHTU W ce npeacTasu No-NpuHLUMNEH
NOAXOL 3a OueHsBaHe Ha e(EeKTMBHOCTTa Ha XeAXWPaHEeTO. [pyXecTBOTO npunara HoBUTE
NSNCKBAHWSI 3@ OTYMTaHE Ha XemkupaHeto 3a Objelum nepuoan W BCUAKK Xemxupaiiu
B3aMMOOTHOLIEHMS MoraT fga 6bjaT pasimexjaHn  kato  npoAabmxasailn xXemxvpaliu
B3aUMOOTHOLLIEHUS.

PbKOBO/JCTBOTO AbPXU MOBEYETO (PUHAHCOBU akTveu, 3a Aa cbbupa cBbp3aHuTe C THX AOrOBOPHU
napyyHM notouy PUHAHCOBUTE aKkTUBW Ha [lpyxecTBOTO BKIKOYBAT B3EMaHWs ¥ Napy U napuh
eKBUBaNEHTV. OUHAHCOBUTE aKTVBWM Ha NpoAbIXaeaT Aa Cé oT4yuTar Mo amopTusupaHa CTOWHOCT.
Kom 01.01.2018 r. TeXHuST pasmep He € CbLUECTBEH. CnepoBaTenHo, ppKOBOACTBOTO € HanpaBuino
npeueHka, 4Ye MbpPBOHAYANHOTO MNpunaraHe Ha MCPO 9 Hsma cblyecTBeH edeKkT Bbpxy
(hPMHAHCOBOTO CHCTOAHUE Ha [py»xecTBOTO.

MCC 40 “UHBECTULIMOHHYU UMOTH” (U3MEHeH) — TpaHcdep Ha UHBECTULIMOHHW UMOTHU B CUna oT
1 anyapu 2018 r., npuer ot EC

N3ameHeHneTo nosicHABa, ve Tpchcpep OT W KbM UHBECTULIMOHHW UMOTU MOXe Aa Ce U3BbpPLLKN, CaMOo
ako uma npomsaHa B U3NON3BaHeTo Ha UMOTUTE, KOATO Ce ABbIDKU Ha OBCTOATENCTBOTO Aanu Te3n
WMOTW 3anousaT Unu cnupaT aa oTroBapaT Ha Lle(pVIHVILWIHTa 3a UHBECTUUUOHEH UMOT.

[lpy><ecTBOTO € MPUIIoXKUIIO ChneAHUTe HOBU CTaHAapT¥, U3MEHeHUs W PasACHEeHUA KbM MC®O,

paspaborenn 1 nydnukyeaHu oT CbBeTa MO MEXAyHapOAHW CHETOBOAHM CTaHaapTu, kowto ca

3aAbMKUTENHU 32 npunarade OT roAulLHWS NEPUOA, sanousaw Ha 1 aHyapu 2018 r., HO HAMaT

ChblUecTBEH edeKT OT npuiiaraHeTo M BbPXY (hUHaAHCOBUS pe3ynTar U (hMHAHCOBOTO CbCTORHUE Ha

[pyxecTBoTO:!

e MC®O 2 MnaujaHe Ha 6asaTa Ha akumu’ (wameHeH) B cuna ot 1 sHyapu 2018 r., npuwet oT EC

e MC®O 4 ,3acTpaxoBarenHu Aorosopu’ (uameHeH) B cuna oT 1 siHyapu 2018 r., npvet oT EC

e MC®O 15 ,MMpuxoau ot gorosopu ¢ KnueHTW” B cuna ot 1 siHyapw 2018 r., npuet oT EC

e KPMC®O 22 “Caenkv 1 aBaHCOBW NnawaHus B dyxaectpaHta Banyta’ B cuna ot 1 sHyapu 2013
r., npuet o1 EC

o ToauwHmu nofobpexus Ha MC®O 2014-2016 1., B cuna oT 1 svyapu 2018 r., npueTn ot EC.

3.2. CraHpaapTv, M3MeHeHusA U passicHeHusi, KOMTO BCe ollle He ca Bre3niu B cuna v He ce
npunarart oT no-paHHa Aarta ot npy)KGCTBOTO

KbM paTaTa Ha ogoBpeHue Ha To3n (PUHaAHCOB OTHeT ca nyGNuKyBaHu HOBY CTaHAAPTYW, USMEHEHNA 1
passiCHEHUs KbM CbLLECTBYBALLW BEYE CTAHAAPTY, HO He Ca BMesnu B cuna unu He ca npuetu ot EC
3a (puHaHcoBaTa roguHa, sanousaiia Ha 1 avyapu 2018 1., v He ca GUnY NpunoxeHu ot no-paHHa
pata oT [lpyxectBoTo. He ce ovaksa 1€ Aa uMar CblUECTBEH edekT BbpXy (PUHaHCOBUTE OTHETU Ha
[pyxecTBoTO. PBKOBOACTBOTO O4akea BCUHKU cTaHaapTM M u3MeHenns na Obpat npuetu B
CMETOBOAHATA MONMUTWKA Ha [IpYXeCTBOTO npes NMbpsuA NEpUoAd, sanodsaly cneg paTtara Ha
BMWU3aHEeTo UM B cuna.

MpomenuTe ca CBbp3aHn CbC CrnegHuTe cTaHfapTu.

. MCHPO 9 ,DUHAHCOBU WHCTPYMEHTU" (usmeHeH) - T[lpeannauwjanusa C  OTpALATENHO
KoMneHcupare, B cuna ot 1 aHyapu 2019 r., npuer ot EC
. MC®O 14 ,OTCcpoueHr CMETKM NpY perynupadn ueHw” B cuna ot 1 axyapu 2016 r., BCe owle He

e npuwet oT EC
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NuavsnayaneH huHaHCOB OTHET
31 gekemspu 2018 T.

. MC®O 16 ,flusunr’ B cuna oT 1 sivyapu 2019 ., npuet ot EC
MC®O 17 ,3acTpaxoBaTenHu AoroBopu” B cuna ot 1 aHyapw 2021 r., BCe oLie He € NpueT oT

EC

. MCC 19 ,Joxoan Ha HaetTn nuua* (nsmeHeH) — TpomsiHa B NnaHa, CbKpaljasaHe wunv
ypexaaHe - B cuna ot 1 aHyapy 2019 r., BCe ole He e npuet oT EC

. MCC 28 ,MiHBECTULMM B acoLmmuparn npeanpuatia U CbBMECTHU npeanpuaTusa’ (M3MeHeH) —

[bNrocpOYHY yHacTua B acouunpann i CbBMECTHN npeanpuUsTUs B cunia oT 1 sHyapu 2019 r.,
Bce oLUe He e npuet oT EC

. KPMC®O 23 ,HecurypHOCT OTHOCHO OTYMTaHETO Ha AaHbkK BBPXY poxopa” B cuna ot 1 AHyapu
2019 r., BCe olLe He e npueT oT EC
. FoauwHK noaobpeHus Ha MC®hO 2015-2017 r., B cuna ot 1 siHyapu 2019 r., Bce ole He ca

npwetu oT EC

4, CyeTOBOAHA NOJIUTUKA
4.1. O6wWwH nonoxeHuns

Hafi-3HauumMuTe CYHEeTOBOAHW NONMUTUKN, npunaradn npwu W3roTBAHETO Ha TO3W uHAUBNAyaneH
¢huHaHcoB OTHeT, ca npefcraeeHu no-gony.

®UHAHCOBNAT OTYET € M3rOTBEH Mpyu crassaHe Ha npuHuunuTe 3a OlLieHsIBaHE Ha BCWYKW BUAOBE
aKTMBM, Nacusu, NpUXoan 1 pasxoiun CbrnacHo MC®O. BasuTe 3a oLeHKa ca OnoBecTeHn NoApPoGHO
No-HaTaTbk B CHETOBOAHATA NONUTMKA KbM NHANBUAYANHNA PUHaHCOBUSA OTHET.

Crepnsa 4a ce oTOenexu, Ye npy M3roTBAHETO Ha NpeAcTaBehus MHaHCOB OTYET Ca W3NON3BaH!
CHYETOBOAHM OLIEHKY 1 Aonyckanus. Bunpeku ue Te ca 6asuparu Ha WHdopMaLwma, NpeaocTaBeHa Ha
PbKOBOACTBOTO KbM AGTaTa Ha U3roTBsiHE Ha (UHAHCOBUA OTYET, peanHuTe pesynTaTi Morat Aa ce
pasnuuasaT OT HanpaBeHUTE OLIeHKN 1 AOMYCKaHWA.

4.2. MpencraBAHe Ha (hMHAHCOBUA OTHET
dUHAHCOBUAT OTYET € NpeAcTaBeH B CbOTBETCTBME C MCC 1 ,MipeactaesHe Ha uHaHcoBK oTueTH’.

[py*ecTBOTO NpeAcTaBs oT4eTa 3a neuan6ata unu 3ary6ata n Apyrua sceobxsaTeH AOXOA B €ANHEH
oTyeT.

B oTueTa 3a (DMHAHCOBOTO CbCTOsHWE Ce NpeAcTaBsAT /ABa cpaBHUTENHW nepuopa, Korato
OpyxecTBoTO:!

a) npunara c4eToBOAHa NONUTUKA PETPOCNEKTUBHO,

6) npenauncnsBa peTpoCNeKTUBHO NoO3NLUK BB (hpUHaHCOBUS OTHET, UK

B) Npeknacuduympa nosnyu 8L cdhuHaHcoBMA OTHET

1/ TOBa WMa CbLUECTBEH edekT Bbpxy MHpopMauusaTa B OT4eTa 3a (hMHAHCOBOTO CbCTOSIHUE KbM
HauanoTo Ha NpPeAxoaHNs NEepPUOA.

B cnyyante, B KOUTO uMma Kopekuun no OTHOLLEHUe Ha KnacuduumpaHeTo Ha enemeHTuTe Ha
¢dhmHaHcoBUTE OTHETH, CbOTBETHUTE CpaBHUTENHN AaHHU cbluo ca dunu peKnacwchuMpaHm c ornejg
OCuUrypsBaHeTo Ha CpaBHUMOCT mexay oTYyETHUTE Nepuoan.

4.3. NHBeCTMLMKM B AbLLEPHU NPpepnpUATHA

[bluepHY NpeanpusTUS Ca BCUUKN NPeAnpusiTUs, kouto ce HamupaT No4 KoHTpona Ha [ipyXecTeoTo.
Hanuue e KOHTpOR, koraTo [IpyXecTBOTO € W3NOXEHO Ha, Ui uma npasa Bbpxy, NpOMEHNuBaTa
Bb3BPbLUAEMOCT OT CBOETO Y4acTue B NPEANpUATMETO, B KOETO € WHBECTUPEHO, U Ma Bb3MOXHOCT
[a OKaxe BbL3AEWCTBME BbPXY Tasi Bb3BPbLIAEeMOCT nocpeacTBOM CBOWTE NPaBOMOLLMA BBPXY
NPennpUATUETO, B KOETO € mHBecTupaHo. B wHAmBuAyanhis MHaHCOB OTYeT Ha [lpyxecTsoTo,
MHBECTMLMNTE B SbLUEPHU NPEAnpUATUs Ce oT4uTaT no ceBecToNHOCT.

4.4. Cpenku B YyxaecTpaHHa BanyTa

Coenkute B YyXXAecTpaHHa BanyTa ce otdutar BbB dyHKUMOHaNHaTa BanyTa Ha [lpyxecTsoTo no
oduumanHus obmeHeH Kypc KbM Aatara Ha caenkata (06sBeHus dukcnHr Ha bbrirapcka HapoaHa
Garka). Meyanbute 1 3arybute OT KyPCOBW Pasniku, KOUTO Bb3HMKBAT MpU ypexaaHeTo Ha Tean
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coenku U NMPEOLEHABaHETO Ha NapuyHUTE NosuLMA B uyKaecTpaHHa BanyTa KbM kpas Ha OTUETHUA
nepuoa, ce NpusHasart B neyan6aTta unu sarybarta.

4.5, OTuynTaHe No CerMeHTHn
P1KOBOACTBOTO Ha [pyXecTBOTO onpenens eAuH onepaTuBeH CermeHT ,Heapmwxumun umoTK”.

duHaHcoBaTa WHGOpMauus 3a CerMeHTa He ca pasnuyasa Ot onoBecTeHaTa 3a [pYyXecTBOTO.
(BUHAHCOBUTE MPUXOAM W Pa3sXofu Ce BKNOUBaT B pesyntatute Ha OnepaTMBHUSI CETMEHT, KOWUTO
PEfoBHO Ce fpernexgar OT fuuara, OTroBOpHW 33 B3eMaHe Ha OnepaTuBHU pELLEHUS.
WHdopMaLmsTa OTHOCHO pesyrnTaTa Ha CerMeHTa, ce npernexaa perynapHo OT nuuata, OTroBOPHH
33 B3eMaHe Ha onepaTvBHYU peLleHuns.

[IpyXeCTBOTO OCBLUECTBSIBA AENHOCT Mo WHBECTMpAHE Ha NapuyHu CPeAcTea, HabpaHu dpes
eMuTUpaHe Ha LEHHM KHWKa B HEABWKMW UMOTU (cekiopuTU3aLMs Ha HEABWKAMU UMOTHK)
MOCpeACTBOM MOKyMKa Ha npaeo Ha COBCTBEHOCT W APYri BELUHW NpaBa BbpXY HEABUXUMU UMOTY,
nsBbpLIBAHE Ha CTPOEXM U NOAcOpeHus, obopyaBaHe u oObO3aBexjaHe Ha uMmoTuTe C Len
NpeaoCTaBsHETO UM 3a ynpaeneHue, oTAaBake Noj HaeM, NU3WUHT UNK apeHaa wunu nocnejsaliata
uM npogdaxba.

Mpu OTUATaHETO MO CermeHTh cnopea MC®O 8 ,OnepaTuBHM CermeHTu” [IpyxecTBOTO npunara
NOMWTWKa Ha OLEHsiBaHe, CbLOTBETCTBalla Ha nonutukara Ha oueHsiBaHe, uW3nonseaHa BbB
huHaHCOoBUS OTUeT.

HosonpuaotutuTe HETEKyuWu akiuen U npes ABaTa cpaBHUMW nepuoia ca onuncaHu B NOSACHEHWE 5.
BcuukM HETeKyWu akTueu Ha [pyecTBOTO Ce HamupaT B Bbnrapus. puxoaute my Cbllo ca
n3TouHKK Bbnrapusa. AKTuBuTe Ha [1pyecTBOTO, KOWTO He Ce OoTHacAT ONPEKTHO KbM JeinHocTTa Ha
cerMeHTa, He Ce pasnpefdenat no CermeHTu. Mpes npeicTaBeHWUTE OTHETHU nepuogn He ca
naeHTudULUpaHu TakMBa akTBu.

He ca HacTbNMNu NPOMEHU B MeToauTe 3a OueHKa, W3MON3BaHW 3a onpeaensHe Ha nevan®arta unu
3ary6aTa Ha cermeHTa B npeaxoaHu OTYEeTHU nepuogun.

4.6. Mpuxoam

OCHOBHWUTE NPWXOAW W neyandu, KouTo [IpyXecTBOTO reHepupa ca CBbp3aHu C neuanba oOT
npeoleHka No cnpaseanuea CTOMHOCT Ha WHBECTULMOHHWUTE UMOTH, neyanbu oT npoaaxba Ha
(OUHAHCOBU W HEPUHEHCOBU aKThBh U npuxoau OT Haemu. Tes3n Npuxoau ca W3BBH obxpaTa Ha
MC®O 15 n ce oTuuTaT No pena Ha Apyri CTaHaapTu.

4.7. OnepaTMBHU Pa3xoAu

OnepaTuBHUTE pasxoau ce npusHaear B neuan6aTa unu 3ary6ata npu NON3BaHeTo Ha ycnyrute unv
Ha fgaTaTta Ha Bb3HUKBaHeTO UM.

4.8. Pa3sxoau 3a SIMXBM U pa3xoam no 3aemu
PasxoauTe 3a NMXBU CE OTUMTAT TekyLIO No METOAa Ha eeKTUBHUA NUXBEH NPOLEHT.

PasxoguTe No 3aemu OCHOBHO NpeAcTasnsasart MUXBU NO 3aeMuTe Ha [pyxecTBoTO. Beuykn pasxoau
Mo 3aemu, KOUTO AWpEeKTHO moraT Aa HbAaT OTHECEHW KbM 3aKynyBaHeTo, CTPOWTENCTBOTO UNu
NPOU3BOACTBOTO Ha eiuH oTroBapsLl Ha yCnoBusTa aKT¥B, Ce kanutanusupar npes nepuoas, B KOWTO
ce ouaksa aKTWBbLT Aa Obae 3aBbplueH U NpuBeieH B rOTOBHOCT 3a W3non3saHe unu npogaxoa.
OcTaHanuTe pasxofu no saemu cnejsa aa ce npuaHasaT kaTo pasxoA 3a nepuoaa, B KOWTO ca
Bb3HUKHaNW, B OTYeTa 3a nevanbara wunu sarybata u Apyrua BceoOxBaTeH AOXoA Ha pel
,OUHEHCOBY pasxoau”.

4.9. OTuMTaHe Ha IM3UHIoBUTE AOroBopHU

AKTUBWTE, OTA3AEHU NO ONEepaTUBHYU NIU3NHIOBY AOTOBOPY, Ce oTpassiBaT B OTUETa 3a (PUHAHCOBOTO
cbCTOsIHME Ha [lpyXecTBoTO. [loxoA®T OT onepaTuBHi FV3WHIOBW SOrOBOPW Ce npusHasa AUPEKTHO
KaTo mMpuxog B OT4eTa 3a neuanGaTta wunu 3arybaTta u apyrus sceobxeaTeH AOXoA 3a CbOTBETHUSA
OTYETEH NEepUoL.
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410. WHBECTUMLIUOHHU UMOTH
Moden Ha crpasedueama cmouHocm

,D,py)KeCTBOTO oTynTa KaTo MHBECTULMOHHN UMOTHK 3eMA U Crpaaun, KouTo ce abpXart 3a nony4aeaHe
Ha npuxoaun oT Haem u /unun 3a ypenuyexnune Ha Kanutana, no mojaena Ha cnpasejanueara CTOMHOCT.

WMHBECTULMOHHUTE UMOTW Ce oueHABaT nbpBOHa4YanHo no ceBecTONHOCT, BKNKOYBaLla noKynHata
LleHa n BCAKaKBU pasxoiu, Kouto ca NpsKo cBbp3aHh C WHBECTULMOHHUSA UMOT, Hanpumep xoHopapu
3a NpaBHK yCnyru, AaHblLin no npexsbpnsiHe Ha uMoTa v Apyru pasxoan no caenkarta.

VIHBECTULIMOHHUTE WMOTU Ce NpeoLieHaABaT Ha roauuHa Gasa W Ce BKnouBaT B OT4eTa 3a
(PMHAHCOBOTO CBCTOSIHKE MO NasapHUTE UM cToiiHocTh. Te ce onpeaensT OT He3aBUcMi OLEHUTENN
¢ npodrecuoHanta keanuukauma u sHadnTeneH npodpecroHaneH onuT B 3aBUCUMOCT OT XapakTepa
1 MECTOHaXOXAEHNETO Ha UHBECTULIMOHHUTE UMOTH, Gasupaiiki ce Ha [10Ka3aTencTea 3a nasapHuTe
yCnoBus.

Bcska nevanda unu 3ary6a OT nNpomsHa B cnpaBeanueata CTOWHOCT wnu oT npo,u.a>K6a Ha AafaeH
WHBECTULUOHEH UMOT Cce npusHaea He3abaBHO B neyanbara wnu 3ary6aTa Ha pen . lpoMsiHa B
cnpaBeanuesata CTOMHOCT Ha WHBECTULWOHHNK UMoTW.

MpuxoauTe OT Haem 1 onepaTuBHUTE pPa3sxofy, CBbP3aHW C MHBECTULMOHHA UMOTH, ce NpeacTaesT B
oTueTa 3a neuanbara unu sarybara u Apyrua pceoBxBaTeH [10X04 CbOTBETHO Ha pen ,Mpuxoan” un
pen ,Pa3xoau’, ¥ ce NpU3HaBar, KakTo & OMMCaHo B NosicHeHme 4.6 1 nosicHeHne 4.7.

411. D®UHAHCOBW UHCTPYMEHTH CHITAaCHO MC®O 9, cuuTaHo ot 01.01.2018 r.
4.11.1. MNpu3HaBaHe U oTNUCBaHe

duHaHcoBUTE akTuBn U ¢uHaHcoBUTE nacusu ce npu3Haear, korato [py»ecTBoTO cTaHe cTpaHa no
jorosopHuTe ycnoeus Ha (bI/IHaHCOBI/Iﬂ WHCTPYMEHT.

dUHaHCOBUTE aKkTueu ce oTnucear, Korarto JoroBopHuTe npaea BbpXy napudHuTe notouu OT
hrHaHCOoBUSA aKTUB WU3Tu4aT unuM Koraro hUHaHCOBUAT aKTVB W Mo CblLUEeCTBO BCWHKW puckoese W
naroam ce npexsbpnAT.

duHaHcoBUTE nacusn ce oTnucear, korato 3aQbMKeHneTo, NOCOYEeHO B A0rosopa, € W3nbMHEHo, €
OTMEHEHO UMK CPOKLT MY € n3TeKnbn.

4.11.2. Knacudgmkauma u NbpBOHavanHo oueHsiBaHe Ha hPMHAHCOBU aKTUBU

MMbpBOHaYanHo UHaHCOBUTE aKTUBH ce oTuATar no crnpasejnuea CTOWHOCT, kopurupaHa c
pasxoauTe no cpenkara, ¢ usKroUeHe Ha uHaHCcoBUTE aKTuBK No cnpaeeanuea CTOWHOCT npe3
neuan6arta unu sarybata U TbproBCkUTE B3EMaHWsi, KOUTO He CbAbpXaT CbLUECTBEH dhuHaHcoB
komnoHeHT. TbpBoHayanHaTa oueHka Ha cuHaHcoBUTE akTusy no cnpaeeanuea CTOMHOCT npes
neyan6ara unu saryGata He ce kopurupa ¢ pasxoAuTe No CAenkara, kouto ce OTUUTAT KaTo TeKyilm
pasxoau. [MbpeoHadanHara oueHKa Ha TbProBCKUTE B3eMaHus, KOWTO He CbAbpXaT CbLUecTBeH
¢pyHAHCOB KOMMOHEHT npeLcTaBnAsa LieHaTta Ha caenkara cbrnacHo MC®O 15.

B 3aBMCUMOCT OT HauhHa Ha nocneapaLlo OT4UTaHE, dhuHaHcoBUTE akTusu ce KnacmcbmumpaT KaTo
AbNrosu WHCTPYMEHTU NO amopTusnpaHa CTOWHOCT,

KnacudukauusTa Ha dhuHaHcoBUTE aKkTuBW ce onpeaens Ha HasaTa Ha cnegHuTe ABE yCcnosus.

e Bu3HEC MOAENbT Ha [Ipy)KeCTBOTO 3a ynpasneHne Ha hUHAHCOBUTE aKTVBY;
e  XapaKTepuUCTUKUTE Ha JOrOBOPHUTE NapuHi noTouM Ha UHaHCOBUS aKTuB.

BcuuKkM NPUXOAM W pasxoau, CBbp3aHi C (PMHaHCOBMTE aKTMBM, KOUTO Ca MpU3HaTH B neyan6arta u
sary6aTa, Ce BKIOYBAT BbB (PUHAHCOBU PasXOAl, bUHAHCOBW MPUXOAM Wnn Apyrv thuHaHCcoBN
no3nUMM C W3KrlodeHne Ha obesueHkara Ha THPrOBCKUTE B3EMaHWs, KOATO Ce npeacTass Ha pen
APy pasxoau B oT4eTa 3a neuanGara unu sarybata n Apyrus BceooxsaTeH AOXOA.

4.11.3. O6e3lenka Ha (puHaHCOBUTE aKTUBK

HoeuTe uanckeaHus 3a oOesLieHka cernacHo MC®O 9, wusnonseat noBeve MHGopMaLnA,
opueHTUpaHa KbM fbaeilleTo, 3a Aa NpUsHasT ouakeanuTte kpeauTHW 3arybu — MoAensT 3a
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,ovaKBaHuTe KpeauTHU sarybu‘, KoWTo 3amecTsa ,MoAena Ha noHecenuTe sarybu®, npeacraBeH B
MCC 39.

WMHCTpyMeHTUTE, KOUTO nonajart B ofxBaTa Ha HOBWTE W3WCKBaHWS, BKIIOYBAT 3aemi W apyrv
ABIrOBYU MHEHCOBW aKTUBWY, OUeHs\BaHu no amopTuanpaHa CTOWHOCT, TbProBCku B3emaHusi, aKTuey
no AOrOBOPW, NPU3HATY 1 OLeHABaHN cbrnacHo MC®O 15, KakTo 1 KPeAuUTHN aHraxUMeEHTH U HsAAKOU
[0roBOpU 3@ hrHaHcoBa rapaHuna (Npn emMUTeHTa), KOUTO He ce oT4nTaT no cnpaeeanvea CTOWHOCT
npes nevanbaTa unu sarybara.

Mpu3HaBaHETO Ha KpeAUTHW saryby Beye HE 3aBucu OT HacTbMBaHeTO Ha cubutve C KpeauTHa
3aryba. BmecTo TOBa [lpyeCTBOTO pa3srnexaa no-npok chekTbp OT MHdopMauus Npy oueHkarTa Ha
KpeAVTHUA PUCK W OLeHABAHETO Ha ouaKBaHWUTe KpeauTHM 3arybu, BKIIIOUATENHO MUHAMM cvbuTHg,
TekyLuM YCroBus, pasymHu 1 NOAABPKALUM NPOTHO3U, KOUTO BNUSIST BbPXY ouyakBaHaTa cbbupaemocT
Ha GbaelumTe NapuyHn NOTOUM Ha UHCTpYMEHTa.

MNpw npunaraHeTo Ha Ta3u Nnoaxon, Haco4eH KbM obvheLeTo, ce npasun pasrpaHuyexHmune mexay.

e  (HUHAHCOBM WHCTPYMEHTH, 4METO KpPeAWUTHOTO Ka4ecTBO He ce € BNOLUMNO 3HAYUTENHO
CNPAMO MOMEHTA Ha MbPBOHAYaNHOTO NpU3HaBaHE UMM UMAT HUCHK KPEAUTEH puck (Pasza 1)
n

e (DMHAHCOBU WHCTPYMEHTU, YNETO KPEeAMTHOTO Ka4ecTBO Ce € BRoLmio 3HaUWTENHO CNpsMo
VMOMEHTa Ha TbPBOHAYaNHOTO NpusHaBaHe U Ha KOUTO KPEOUTHUA PUCK He € HUCHK (Paza
2)

o ,®asza 3" obxBala prHAHCOBY AKTUBY, KOWTO VMaT OBEKTMBHM JoKasaTencTea 3a oGesueHka
KoM OTYeTHaTa Aata. HuTo eanH OT uHaHCoBUTE akTvey Ha [lpy>XecTBOTO He nonaja B Tasu
KaTeropus.

12-MeceuHu ovaKeaHu KpeauTHy 3arybu ce npusHasar 3a mbpBarta Kareropus, AOKaTO O4aKBaHUTE
sarybu 3a uUenus CPOK Ha (MHAHCOBMTE WHCTPYMEHTW Ce fpuaHasar 3a BTOpaTa KaTeropus.
OuakeaHWTe KpeauTHM 3arybu ce onpeienst Karo pasnukata Mexay BCU4KU [OroBOpHM napuy4Hmn
NOTOLW, KOWTO Ce AbnxaT Ha [IpyxecTeoTo ! napuyHUTE NMOTOLM, KOUTO TS aeiicTBUTENHO O4akKea Aa
noMy4m (,napuieH HeaocTur”). Ta3u pasnuka e AUCKOHTUPaHa No MbpBOHAHANHNA edeKTvBEH NuxeeH
APOLIEHT (MW C Kopurupaxus capamo kpeauTa ecekTuBeH nxeeH NPOLIEHT).

VI3UMCNSIBAHETO Ha OYaKBaHWTe KPeauTHU sary6u ce onpeaens Ha Oasata Ha BEPOSITHOCTHO
npeTerneHara npubnuauTenHa oueHka Ha KpeaWTHUTE 3aryGu Npes O4akKBaHns CpoK Ha cuHaHcoBUTE
WHCTPYMEHTW.

4.11.4. Knacudmkauusa v olueHsiBaHe Ha dvHaHCOBUTE NacuBun

OUHaHCOBUTE NacvBy Ha [IpyXeCTBOTO BKIOHBAT NOMy4eHn 33aemu, TbPrOBCKA U APYrK (pnHaHCOBY
334 bIDKEHUSA.

®UHAHCOBUTE Macuen Ce OLEHSBAT MbPBOHAYANHO no cnpaBeafMBa CTOMHOCT W, KBAETO ©
NPUAOXKAMO, Ce kopurupar no OTHOLLIEHNE Ha pa3xoauTe Mo caenkara, OCBeH akKo [Ipy>XeCTBOTO He €
onpenenno fafeH huHaHCcoB nacus Karo oLleHsBaH No CnpaBeAnuea CTOUHOCT NPes nevan6ata
3arybaTa.

duHaHCoBUTE nacueu ce ouexssat nocnepgallo no amopTusnpaHa CTONHOCT, U3Nnon3pankn MeToaa
Ha egpexkTUBHaTa NUXea.

4.11.5. NMocneapallo oueHsiBaHe Ha dMHaHCOBUTE aKTUBU
[ bnroBn MHCTPYMEHTU NO aMopTu3MpaHa CTOWHOCT

dUHaHCOBWUTE aKTVBM Ce OLeHABaT no amMopTU3NpaHa CTOWHOCT, aKo aKTBUTE W3MbNHABAT CNEAHNTE
KpUTEpUW W He ca OnpeaeneHn 3a olieHsiBaHe Mo cnpaeeanvea cTonHoCT npe3 nevanbata u
sarybata:
e [PYXeCTBOTO ynpaBnssa aKTMBUTE B pamkuTe Ha BusHec moaen, “uATo yen e ga obpXxu
cuHaHcoBUTE aKTUBM U Aa cbbupa TEXHWUTE JOTOBOPHU NapUtHn noTouwu,
e CbMMacHO OOroBOPHMTE YCNOBWA Ha (DVHAHCOBMSi aKTUB Ha KOHKPETHW Jatn Bb3Hukeat
napuyHy  NOTOLW, KOMTO Ca enMHCTBEHO MrawjaHus no rnasHuua W nuxsa BbBPXY
HenoraceHaTa cyma Ha rnasHuuara.
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Ta3su kateropusi BKIOYBA HeAepuUBaTUBHN (PYHAHCOBW aKTUBW KaTO 3aeMu 1 B3eManus C pukcupanu
WNK onpeaenvMu NnawjaHus, KoUTo He Ce koTupaT Ha akTuBeH nasap. Cnen MbpBOHAYanNHoTo
npusHaeaHe Te Ce OLeHABaT no aMopTuanpaHa CTOMHOCT C u3nonasare Ha MeToaa Ha edhekTuBHaTa
nuxea. QuckoHTMpaHe He Ce M3BbBPLLIBA, KOrato egeKTbT OT HEro € HeCbLUECTBEeH. [pyxecTBoTO
knacuduumupa B Tasu kateropus napute U napuuHuTE ekBuBaneHTn / napudHute cpeacTea,
THProBCKUTE W APYTrY B3eMaHus, KakTo 1 perucTpupaHu Ha Gopcara oBnurauuu, KouTo npeaun ca dunu
knacudnumpani kato pUHaHCOBY aKTUBY, AbPKaHu 10 Nagex B CboTBETCTBNE C MCC 39.

s TbproBcku B3eMaHus

TbproBckuTe B3eMaHusi ca CyMU, ABIMKUMU OT KIAUEHTU 3a npofajeHn ycnyru, WsBbpLUeHN B
obuyaiHmMa xo4 Ha crtonaHckara JeiHoct. OBukHOBEHO TE Ce ObIKaT 3a ypexaaHe B KpaTbK CpoK 7]
crnefoBarenHo ca knacuduuupasn kato  Tekyllw. TobproBckuTe B3eMaHus  Ce npu3Haear
nbpBOHAYanHo B pasmep Ha 6e3yCroBHOTO Bb3HarpaxaeHue, OCBEH aKo CbAbpPXaT 3HaYUTENHU
KOMMNOHEHTW Ha (puHaHcupaHe. JpyxecTsoTo ABLPXK TbProBCKMTE B3eMaHua C Uen cbbupaHe Ha
[OroBOPHUTE NapU4HK NOTOUM 1 crnejosaTenHo rm ouexHasa no amopTuaupaHa CTOMHOCT, KaTo
n3nonsea MeTofa Ha edexTuBHaTa nuxea. JVcKoHTUpaHe He ce U3BbLPLLBA, koraTto edeKTbT OT Hero
€ HECbLLECTBEH.

4.11.6 Ob6e3ueHKa Ha (hpMHAHCOBUTE aKTUBU

HoBuTe wW3ucksaHws 3a ofesleHka CbrnacHo MC®O O, usnonseaT nosede MHopmaums,
opueHTMpaHa kbm Gbaewero, 3a Aa NPW3HAAT OYaKBaHuTe KpPeauTHU sarybn — mogenvT 3a
,OvaKBaHWUTE KpeauTHU aarybu‘, KOWTO 3amecTea ,MoAena Ha noHecenuTe 3aryou’, npencraseH B
MCC 39.

WHCTpyMeHTUTE, kouTOo nonajar B obxBaTa Ha HOBUTE W3WCKBaHMA, BKNKOYBAT 3aémn W Apyru
ABAroBYU (OMHAHCOBK aKTUBW, OLEHABaHN no amopTunanpara CTOMHOCT, TbProBCki B3EMaHUA, aKTuBu
Mo ZOroBopM, NPU3HATK K OLIEHABAHN cbrnacHo MCOO 15, KakTo 1 KPEAUTHU aHraxUMEHTU U HAKOW
JOroBOpM 3a (huHaHcosa rapaHuns (Npw emUTEHTa), KOUTO He Ce oT4UTaT no cnpaseanuea CTOMHOCT
npes neyantara nnu 3arybara.

[pu3HaBaHETO Ha KPEAUTHU 3ary6u Beye He 3aBUCK OT HACTBLMBAHETO Ha cvbute ¢ KpeauTtHa
sary6a. BmecTo ToBa [IpyKecTsoTO pasrnexaa MO-LUMPOK CMIEKTHP OT MHpopMaLns Npy oLieHkaTa Ha
KPEAWTHMA PUCK U OLIEHSIBAHETO HA O4aKBAHUTE KpeAUTHYN 3arybu, BKIIOYUTENHO MuHanu cbouTnS,
TeKyLL/ YCTOBUS, PasyMHU 1 NOAABPXALLN ApPOrHO3M, KOUTO BNMAST BbPXY O4aKsaHATa cubupaemocT
Ha GbaeLuuTe NapuiHi NOTOLM Ha MHCTPyMEHTa.

Mpwn npunaraHeTo Ha Ta3u noaxof, Haco4yeH KbM 6baeLweTo, ce npasu paarpaqueHme Mexay:

e  (DMHAHCOBM MHCTPYMEHTH, 4NETO KPEOMTHOTO Ka4yecTso He Cce e BAOLLUWMO 3HAYUTENHO
CRPSIMO MOMEHTa Ha MbpBOHA4ANHOTO NPU3HABaHE UMK UMAT HUCHK KPeANTEH PUCK (Pasa 1)
"

e (PUHAHCOBM MHCTPYMEHTH, YNETO KPELUTHOTO KayecTBO Ce e BNOLMNO 3HaAUMTENHO CNPAMO
MOMEHTa Ha MbpBOHAYaNHOTO NpU3HaBaHe Uik Ha KOUTO KPEAUTHUS PUCK HE € HUCBK (daza
2)

o ,ba3a 3* 06xBalja (HUHAHCOBM BKTUBM, KOUTO AmaT oBeKkTMBHM JokasaTencrea sa obesuenka
M oTueTHaTa faTta. HUTo eAunH OT (PUHaHCOBUTE aKTUBHA Ha [lpy)eCTBOTO He Nonaja B Tasu
KaTeropus.

12-MeceuHI ouaKkBaHu KpeauTHu 3arybn ce npusHasar sa AbpBara kareropusi, AOKATO O4aKBaHUTE
saryGu 3a Lemusi CPOK Ha (PUHAHCOBUTE NHCTDYMEHTW ce npusHaBaT 3a BTopara Kareropisl.
OuaksaHWTe KpEAWTHW 3aryGu ce OonpeaensT Kato pasnukara MeXJy BCMUKW [JOrOBOPHM Mapu-Hi
OTOLM, KOWTO Ce AbikaT Ha [IpyxeCTBOTO U NapuHnTe NOTOLM, KOWTO TS ieiiCTBUTENHO o4akBa Ad
nonyuu (,napuier HefocTur). Tasu pasnuka e [/CKOHTMPaHa No MbPBOHAYANHMA ePeKTUBEH NUXBEH
APOLIEHT (MK C KOPUIMPaHKs CNPAMO KpeauTa edeKTUBEH NUXBEH NPOLIEHT).

M3unCrsiBaHETO Ha O4aKBaHUTe KPeauTHY saryou ce onpepens Ha Oasata Ha BEPOSITHOCTHO
npeTernexara npuénuautenHa oueHka Ha KpeaUTHUTe 3aryGu npes o4aksaHusi CPoK Ha ¢puHaHcoBUTE
VHCTPYMEHTH.
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412. ®uHaHCOBM MHCTPYMeHTU cbrnacHo MCC 39, po 31.12.2017 r.

®UHAHCOBUTE aKkTUBW W MacuBuM Ce Npu3HasarT, koraTo [pyXecTBOTO CTaHe CTpaHa no A0roBOpHU
criopasyMeHus, BKIIoUBALLM (OUHAHCOBU HCTPYMEHTU.

®UHAHCOB aKTUB Ce OTNWCBAa, Korato ce 3arybu KOHTpOn BbpXy [AOTOBOPHUTE Npasa, KOUTO
CbCTaBNsBaT (PUHAHCOBUS aKTWB, T.€. KOraTo ca W3TeKnM Mpasarta 3a nonyyaBaHe Ha napukhi
MOTOLW WK € NPexXBbpreHa 3Haunmara 4acT OT PUCKOBETE 1 USroAUTE OT cobcTBEHOCTTA.

(dUHAHCOB NaciB ce OTMUCBa MPU HEroBOTO NoracsieaHe, vsnnaljaHe, npu aHynupaxe Ha cAenkara
WU NpY U3TUHAHE Ha AABHOCTHUSA CPOK.

Mpy MbpBOHAYANHO NpU3HaBaHe Ha (MHAHCOB aKTUB 1 (UHAHCOB Nacus N\pyecTBOTO ' OLeHsBa
MO CnpaBeanvBa CTOMHOCT MMKOC PasxoAuTe MO TpaH3akuuATa C UskioueHne Ha cuHaHcoBUTE
AKTMBA W NacuBu, OTUMTaHW MO CMpaBeAnuBa CTOMHOCT B nevanbara unu sarybara, KouTo ce
MpW3HaBaT MbpBOHAYanHO No CNpaBeAnuBa CTOMHOCT.

dUHAHCOBUTE aKTUBW Ce NPU3HABaT Ha Aararta Ha caenkara /arara Ha ypexaaHeTo.

®UHaHCOBUTE aKTUBM 1 (PUHAHCOBUTE NAcUBMN Ce OLieHABaT NocneABaLlo, KakTo e noco4eHo no-gony.
412.1. dUHaAHCOBU aKTUBU

C uen nocnejpailo oueHsBaHe Ha hbuHaHcoBUTE aKTUBW, C U3KMIo4eHne Ha Xxepxupauurte
WHCTPYMEHTN, TE CE xnacucpnympart KaTo KpeauTu 1 B3eMaHuA.

OUHAHCOBUTE aKTUBM Ce pa3npeaensT KbM OTAErNHUTe KaTeropi B 3aBUCMMOCT OT LienTa, C KOsTo ca
npuaoGuTU. KaTeropusita Ha AajeH (PUHAHCOB MHCTPYMEHT Onpedens MEeToAa My Ha oLeHsBaHe U
[anu NpuxoamMTe U PasxoAuTe Ce OTpasaBsar B nevanbara unu sarybaTta wnu B Apyrus BceooxsaTeH
[OXO4 Ha [lpyXecTeoTo. BcCuuky (PMHAHCOBM aKTMBM C U3KNIOYeHUe Ha Tesu, oTYMTaHN no
cpaBeANuBa CTOHOCT B Nevan6arta unu 3arybata, noanexar Ha Tect 3a oBes3LieHKka KbM aaTtara Ha
pMHAHCOBUA OTueT. OUHaHCOBWTE akTuBu Ce obesueHsBar, korato cbuiecTByBaT 0OEKTUBHU
[oKasaTencTea 3a Tosa. punarar ce pasnuyHi KpuTepuy 3a onpeaenstHe Ha sarybara oT obeaueHka
B 33BUCMMOCT OT KaTeropusita Ha (pHaHCOBWTE akTUBH, KaKTO € onucaHo no-Aony.

BCUUKU MPUXOAN W Pa3XOAM, CBbP3aHN C NPUTEXaBaHETo Ha bUHAHCOBW WHCTPYMEHTK, Ce oTpassBaT
B neuanbaTa wnn 3arybata npu MONy4YaBaHETO WM, HE3aBUCUMO OT ToBa Kak Ce oLeHsiBa
GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUA aKTUB, 3a KOWTO Ce OTHACAT, U Ceé NPEACTaBsT B oTyeTa 3a
neyan6ata wnu sarybata W Apyrus BceobxBaTeH AOXOA Ha DPEAOBE ,PUHaHcoBu pasxoan”,
 ®OuHaHcosmn npuxoan” unu ,[Opyru bUHAHCOBK NO3NLIMK’, C N3KINIO4EHNe Ha sarybara oT obesueHka
Ha ThPrOBCKW B3€MaHUA, KOSTO ce NpeACTaBs Ha pej L,Apyru pasxoau”.

Kpeoutu n BieMaHus

KpeanTn v B3eMaHusi, Bb3HUKHANW MbpBOHAYanHo B [IpyecTBOTO, Ca HeAepNBaTUBHN (HUHAHCOBU
WHCTPYMEHTM C (PUKCUpaHW MnallaHus, KOWTO He ce Tbprysar Ha akTmeeH nasap. KpeautuTe W
B3EMaHUsATa NOCNeABallo Ce OLeHsIBaT Mo amopTh3upaHa CTOMHOCT, Karo ce uanonssa MeToAbT Ha
echeKTMBHATa Nuxsa, HamaneHa ¢ pasmepa Ha obesLeHkaTa. Bcaka npoMsaHa B CTOWHOCTTa UM ce
oTpassisa B nevanfata wnu sarybata sa Tekylins NEPUOA. MapuTe W Napuu4HUTE EKBUBaneHTy,
THProBCKUTE W MO-TONsMaTa 4acT OT APYrv B3eMaHus Ha [ipy»eCTBOTO CrajaTr KbM Tasu kaTeropus
(PMHAHCOBM WHCTPYMEHTM. [IUCKOHTMpaHe He Cce W3BBPLUBa, korato edeKTsT OT Hero e
He3HaunTeNeH.

3HaYMMK B3eMaHusi ce TecTeaT 3a O0Ge3LieHKka No OTAENHO, KoraTo Ca NpoCpO4eru KbM daTtata Ha
hMHaHCOBKA OTYET WK KOraTo ChbllecTByBar 06eKTUBHM [OKA3aTeNICTBa, Ye KOHTpareHTHLT HAMa Aa
U3NBNHW 3aabinkeHusTa cu. Beuukn pyry B3emaHua ce Tecrear 3a obBesLieHKa no rpynu, KouTo ce
onpeaensT B 3aBUCMMOCT OT UHAYCTpUATa U pernoHa Ha KOHTpareHTa, Kakto u OT ApYry KpeauTHU
puUCKOBe, ako CblUecTByBaT TakuBa. B TO3u cnyuaii NpoueHTLT Ha obeslieHkaTa ce onpeaens Ha
fasaTa Ha WCTOPUYECKM QOAHHW OTHOCHO HeroraceHu saabikeHus Ha KOHTpareHTU 3a BCsAkKa
naeHTUduLMpana rpyna. 3ary6ara or oGe3lieHka Ha TbproBCckuTe B3emanns ce npeacTaen B oTyeTa
3a neyan6arta wnu 3arybarta v Apyrus sceobxsaTteH AOXOA Ha pel, Apyru pasxoau”.

4.12.2. ®UHAHCOBU NacuBn
®UHaHCOBUTE NacuBy Ha Jpy>KeCTBOTO BKIMIOUBAT 3aeMu, TbProBCKK 1 [IpYr¥ 3a0bImKEHNA.

OUHaHCOBUTE MAcUBM Ce MPU3HABAT, KOraTo ChLUECTByBa [OrOBOPHO 3aA4bIDKEHUE 3a Mnailane Ha
AGpUYHA CymMu W Apyr OMHaHCOB akTuB Ha Apyro npeanpusitue uni LOrOBOPHO 3afbiKeHue 3a
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pasmsiHa Ha (PUHaAHCOBM WHCTPYMEHTH C Apyro npeanpusiTue npu noTEHUMAIHO HebnaronpuAaTHU
ycnosus. Beuukv pasxoau, CBbp3aHi © NUXBU, U NPOMEHW B cnpaeejnuearta CTOWHOCT Ha hrHaHCoBU
WHCTPYMEHTW, @Ko umMa Takuea, ce npusHaeaT B nedandata wnu sarybata Ha pea ,PUHEHCOBU
pasxoan” unu ,PUHaAHCOBU npuxoaun”.

duHaHcoBUTE nacvueBu ce oueHaBaT nocnegBallo no amopTusunpaHa CTOWHOCT, KaTo ce u3nonsea
MeToabT Ha edeKkTUBHaATA nuxea, C U3KNKOYEeHWe Ha huHaHCcOoBU WHCTPYMEHTH, ObpxaHu 3a
TbprysaHe wiu onpeaeneHu 3a oLieHsiBaHe no cnpaeseanuea CTOWHOCT B nevanbata wWnu 3ary6aTa,
KOWTO Ce OueHsaBaT no cnpaseanuea CTOWHOCT C OTYWTaHe Ha NpoOMeHuTe B nevandara unu 3ary6aTa.

BaHKoOBUTE 1 OBIMraLvoHHW 3aemu ca B3eTU C Len ObArOCPOMHO MojnomaraHe Ha JelHocTTa Ha
[OpyxecTsoTO. Te ca oTpaseHn B oTyeTa 3a (PUHAHCOBOTO CbCTORHWE Ha [py>XeCTBOTO, HETHO OT
pasxoguTe no nony4asaHeTo Ha 3aemuTe. OUHAHCOBW Pasxofu KaTo NpeMus, nnatuma npu
ypexpaHe Ha gbnra wnu oBpaTHOTO My W3KynyBaHe, U npeKun pasxogu no caenkara ce OTHacsT B
oTyeTa 3a nedandarta unu sarybarta v gpyrus BceobxBaTeH AOXOA Ha npuHuuna Ha HavYnCneHUeTo,
KaTo ce W3non3ea MeToabT Ha eeKTUBHUA NUXBEH NPOLEHT, W ce npubaBaT KbM npeHocHaTa
CTOWHOCT Ha (puHaHcoBUS nNacue A0 CTENEHTa, B KOATO T He ce ypexaar KbM KpaA Ha nepuoaa, B
KOWTO ca Bb3HUKHaNW.

Tobproeckute 3agbimkeHus ce npusHaeat nbpBoHavYanHo no HOMMWHarHa CTOWHOCT U Bnocneacrene
ce oLeHasat no amMopTusupaHa CTOWMHOCT, HamaneHa ¢ nrawanns no ypexaaHe Ha 3a0bIHKEHUETO.

[MBUAEHTATE, NNaTUMU Ha aKuuoHepute, ce npuaHaear, Korato AUBUAGHTUTE Ca opobpeHu Ha
o6LWOTO CbOpaHne Ha aKumoHepuTe.

4.13. [anbuu BbpXy Aoxoaa

Cnopeg 4n. 175 ot 3akoHa 3a KOpropaTuBHOTO NOLOXOAHO obnaraHe, ApyxecTsata CbC cneuuanta
WHBECTULMOHHA LeN He noanexar Ha obnaraHe ¢ KOpropaTVBEH AaHbk, B Pe3ynTaT Ha KOeTo 3a
[lpy*eCTBOTO He Bb3HWKBAT TekyLn 3agbIDKEHNs 3@ KOPNOpaTMBEH AaHBK, KakTo U OTCpOYeHU
AaHbYHU aKTUBK 1 NacuBK.

4.14. [Mapu v napuyHu eKBUBaANEHTU

MapuTe 1 Napu4HUTE ekBuBaneHT1 ce CBCTOAT OT HanuyHUTE napu B Gpoi 1 nNapuyHn cpeacTea no
BaHKOBU CMETKW.

4.15. HeTekylm aKTUBH, knacudmuupaHmn KaTo AbpXaHu 3a npopaxba

Korato [lpyXecTBOTO Bb3Hamepssa Aa npohane HeTekyl| aKTUB unu rpyna akTueu (rpyna 3a
ocBoGOXKAaBaHe) 1 ako npoaxbata e MHOro BEpOSTHO Ad fbae ocblyecTBeHa B 12-Mece4eH CPok,
aKTWebT MMM rpynara 3a ocsoboxnaasaHe ce knacuduumpar kaTo AbpXanu 3a npogaxba u ce
NPEeACTaBAT OTAEMHO B OTHETa 33 (PUHAHCOBOTO CbCTOAHME.

AKTUBM, KnacuuLmpaHu kato AbpkaHu 3a npoaax6a, Ce OLeHABaT Mo no-Huckara ot TAXHaTa
GanaHcoea CTOMHOCT HENOCPEeACTBEHO CreA TAXHOTO onpenensHe Karo Abpxadu 3a npopaxba u
TSiXHaTa CnpaBeAnuBa CTOWHOCT, Hamanexa ¢ pasxoguTe NO npojaxbdara UM. AKTUBUTE,
knacuduumpann Kato AbpxarHu 3a npoaaxba, He noanexar Ha amopTusauns cnef TAXHOTO
knacuuuupare KaTo Abpxaru 3a npoaaxoda.

4.16. Co6cTBeH Kanutan
AKLMOHEPHUAT kanuTan Ha [IpyecTBoTo oTpassisa HoMUHanHara CTOWHOCT Ha eMUTMpaHuTe akuuu.

HepaanpegeneHaTa neuanda BKMOYBa TEKYLWsA ¢huHaHcoB pesynTart u HepasnpeaeneHnTe nevan6u
W HENOKPUTHU 3ary6w OT MUHanu roguHu.

3afbiKeHUATa 3a Nnaliane Ha AUBUAEHTYU Ha aKUMOHEPUTE Ce BKITIOYBAT Ha pef ,3aAbIKEHNA KbM
cBbp3aHu nuua’ wvnu pea ,Tbproscku 1 apyru 3aAbIHKeHUs" B OT4eTa 3a (PUHAHCOBOTO CbCTORHME,
KoraTo AnBMAEHTUTE ca oaobperw 3a pasnpejeneHue ot 06LoTO ChbBpaHue Ha akuuoHepuTe npean
Kpas Ha OTYEeTHUS nepuoa. Cwrnacho un. 10, an. 1 ot 3akorHa 3a ApyxecTsata CbC cneyuanya
WHBECTMLMOHHA Lien, ApyxecTsara OT To3W Tin pasnpeiensT Kato ANBUAESHT HE NO-Marko oT 90 %
oT neyanfara cu 3a CboTBETHaTa (PMHaHCOBA FOANHA. MNeyanGaTta 3a pasnpejeneHue ce kopurupa
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cbinacHo un. 10, an. 3 oT 3akoHa 3a ApyxecTsata CbC cChneunanta MHBECTMLMOHHA Len.
[MBMAEHTUTE Ce uannaLaTt B cpok 12 Meceua OT Kpas Ha CeOTBETHATA roguHa.

Bcuukn TpaH3akuuun, npu Hanusmne Ha TakuBa, CbC cobcTReHuuuTe Ha [pyxecTBoTO ce NpeacTaBAaT
OTAEenHO B OTYETa 3a NPOMEHNTE B cobcTeeHuA kanutan.

417. Bmb3darpaxaeHusl Ha cnyXutenure

[pyxecTBOTO OT4YUTA KpaTKOCPOYHW 3aAbrXEHUA o KoMnNeHcupyemu oTnyckn, Bb3HUKHANN nopaau
Heu3non3eaH nnareH roguiieH oTnyck B criyyauTe, B KOUTO C€ ovakea Toih ga 6baaT nonseaH B
pamxuTe Ha 12 meceua cnej jatarta Ha OTHETHUA nepuvoa, npes KOWTO HaeTuTe nuua ca nonoxunn
TpyAa, CBbp3aH C TE3N OTNYCKW. KpaTkocpo4HuTe 3a4b/IKEHUA KbM NepcoHana BrikyeaTt 3annatu n
couunanHun ocurypoBku. KbM kpas Ha gBaTta cpaBHUMU nepunoaa, OpyxecTBOTO HAMA 3a4b/MKEHNA NO
Heu3non3saHu OTMNYCKWU.

CbrnacHo naucksaHusTa Ha Kogekca Ha TpyAa npu npekpataBaHe Ha TPyAOBOTO NpaBoOTHOLUEHKE,
crneg KaTto CnyxwuTensT e npuaobun npaeBo Ha neHcus 3a ocUrypuTeEneH CTaX W Bb3PAacT,
JpyXecTBOTO € 3aAb/KEHO Aa MYy u3nnati obesweTeHe B pasmep A0 LuecT GpyTHu paboTHU
sannaTu. Mpeasua oBCTOATENCTBOTO, Ye Npe3 CneABaLuuTe NeT roAlHn He ce o4yakea neHcuoHupaHe
Ha CNyxuTenu Ha [pyXecTBOTO, TO He & HauMcnABano npasHo 3a4b/KeHne 3a usnnawjaHe Ha
obesleTeHns Ha HaeTuTe nuua npu NeHCUoHUpaHe B CbOTBETCTBUE C ManckBaHusTa Ha MCC 19
Joxoau Ha HaeTh nuua’.

KpaTKkoCpOUYHUTE AOXOAMN Ha CRYXWUTENUTE, BKIIOUUTENHO 1 ronaraemuTe ce OTNycku, ce BKNoYBaT B
TeKyluTe NacuBu Ha ped ,3aAbikeHus Kbm nepcoHana” w/wnu ,KpaTKoCOpYHW 3a4bIDKEHWA KbM
cBbp3aHKu nNuua“ No HeaUCKOHTMpaHa CTOMHOCT, KoATO [Ipy>XeCTBOTO O4akea Aa usnnatu.

4.18. 3HauyuMM npeleHKU Ha PBKOBOACTBOTO NPU npunaraHe Ha cuetroBogHara MNOJIUTUKA

3HauyMmuTe nNpeuleHkn Ha pPbKOBOACTBOTO nNpH NpunaraHeTo Ha CYETOBOAHWTE NONUTUKM Ha
Jpy»ecTBOTO, KOUTO OKassaT Hal-CbLUEeCTBEHO BAUAHUE BbpXY (PUHaHcoBWUTE OTHETU, Ca onucaHu
no-gony. OcCHOBHMTE W3TOYHUUM Ha HECUTYPHOCT MpW WM3MON3BaHETO Ha npubnusutenHuTe
CUYETOBOAHM OLEHKWU Ca onucaHu B nosicHeHne 4.19.

418.1. NHBEeCTULUMOHHNA UMOTH

VIHBECTULIMOHHUTE WUMOTW Ha [pyXecTBOTO Ce OoueHaBaT no cnpaseanvsa CTOWHOCT, KOSTO Ce
onpenens Bb3 OCHOBA Ha AOKNaay Ha He3aBuUCUMM NULEH3NpaHi oueHuTenw, Ha 6a3a Ha npunaraHa
METOLONOTMA 3a OleHsBaHe B 3aBWCMMOCT OT cneuudukaTa Ha axkrusute Ha [IpyxecTsoTO.
MpunaraHute nopxoaun ca Gasupanu B Makcumanta crener Ha nasapHu 4aHHW U NPeLnosnoXeHus,
KOWTO nasapHUTE yuacTHULM Ouxa Bb3Npuenu npu OLEHABAHETO Ha JafeH HEABWXMM WMOT,
KOPUrMpaHU NPeABmS CieLMrHHIUTE OCOGEHOCTM Ha aKTUBUTE Ha Jpy»ecTBoTO.

4.19. HecurypHOCT Ha cYeTOBOAHUTE npuSNU3NTENHN OLEHKH

[Mpy n3roTBAHETO Ha huHaHcoBNUA OTYET PBKOBOACTBOTO Npasi peauua npeanonoXeHus, oueHKn u
AonyckaHna OTHOCHO npu3HaBaHETo U OLieHABaHETO Ha aKTUBK, NaCKBHY, npuxoan n pasxoau.

HencTButenHuTe pesyntatu morar hpa ce pasnuuyasar oOT npeanonoXeHnaTa, oLleHKUTEe M
jonyckaHnata Ha pPBKOBOACTBOTO U B peaku cny4dau CBHOTBETCTRAT HanbfHO Ha npeaBapuTesiHO
oLieHeHuTEe pe3ynTaTu.

Mpy W3roTBSHETO Ha NPeACTaBeHus WHAuBnAyaneH (OUHAHCOB OTYET 3HaYUMUTE NpeuleHkn Ha
PBLKOBOACTBOTO MpW MpunaraHeTo Ha CHETOBOAHMTE MONUTVKM Ha [pyXecTBOTO W OCHOBHWUTE
U3TOYHWLM H& HECWUIYPHOCT Ha CYETOBOAHUTE NpMBNUBNTENHN OLEHKN He Ce pasnuyasar oT Tesn,
OMOBECTEHM B roaLLHUA (DUHAHCOB OTHET Ha [Ipy»ecTBOTO KbM 31 gexemBpu 2018 T.

WHOpMALIMA OTHOCHO ChLUECTBEHUTE MPEANONOKEHMS, OLCHKN U [ONyCKaHWs, KOUTO oKa3saT Hai-
3HAUUTENHO BUSIHUE BBHPXY NPU3HABAHETO U OLEHABAHETO Ha akTvBW, NacuBi, NPUXOA 1 pasxoau e
npeacTaseHa no-aony.

4.191. Obe3ueHKa Ha B3eMaHus

KpeauThuTe 3arybu NpeAcTaBNsBaTl pasfvkata Mexqy BCUHKN [OFOBOPHW MapuyHu noToLy,
AbKkAMM Ha [IPYKECTBOTO M BCUUKW MapwyHy MOTOLWM, KOWTO [Ipy>XecTBOTO O4yakea Aa Mony4u.
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OyaKpaHWTE KPEAWTHW 3arybu ca BepOSTHOCTHO npeternexa OUEHKa Ha KpeawTHWUTe 3arybu, KouTo
WaNCKBaT npeueHkaTta Ha [IpyXeCTBOTO. OuaksaHuTe KpeawTHW 3arybu ca [AUCKOHTUpaHu C
NbpBOHaYanHWa eeKTuBeH JXBeH NPOLEHT (MW C KOpWrMpaHws cnpsMo KpeauTta ecthexkTuBeH
MUXBEH NPOLEHT 3@ 3aKyneHu Wnu MbPBOHAYAMHO Cb3faneHn (UHAHCOBWM aKTMBM C KpeauTHa
obesLeHka).

4.19.2. OueHsiBaHe MO cnpaBeanuBa CTOMHOCT Ha UHBECTULIMOHHK UMOTHU

P1LKOBOACTBOTO U3NON3Ba AOKNaau Ha He3aBUCUMUW NULEH3WPaHW oueHuTenun 3a onpegensHe Ha
cnpaeegnueata CTOMHOCT Ha WHBECTULMOHHUTE UMOTU. Te ca HasupaHu B Makcumania cTeneH Ha
nasapHv AaHHU 1 NPeAnONOXEHUs, KOUTO TiasapHuTe y4acTHuuM Huxa Bb3NpUeny Npu oueHABaHeTo
Ha JafeH HeABWKUM UMOT, KOUTo ca KopurupaHu OTHOCHO cneuududHUTe 0COBEeHOCTU Ha aKTupuTe
Ha [lpyecTBoToO. WHopmaLma 3a oueHuTenckute MeTooM W AonyckaHws e npeActaBeHa B
nosicHenue 5.1.
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5. NHBeCcTUUUOHHU UMOTHU

VIHBECTMLMOHHUTE MMOTM Ha [pyXecTBOTO BKMOYBAT 3EMU, crpagn v npunexaijy CbOPBXEeHUS,
KOWTO Ce Hamupar Ha TepuTopusaTa Ha Penybnuka bbnrapusi — BbB BapHa u Codusi, 1 ce AbpXat C
Len nonyyasaHe Ha NpUxoamn OT Haem unu 3a yBenuuyaBaHe CTOMHOCTTa Ha kanuTana.

3a nHgopmaumst 0THOCHO onpeaensHeTo Ha cnpaseanueara CTOWHOCT Ha WHBECTULMOHHWTE UMOTH
BMXTE NOAAICHEHUE 5.1.

MpomenuTe B GanaHcoBUTE CTOWHOCTW, NpeacTaBely B oT4eTa 3a (hUHAHCOBOTO CbCTOsIHME, Morat
na 6baar obo6LeHn, kakTo cneasa.

‘000 nB.
BanaHcoBa CTOMHOCT KbM 1 siHyapy 2017 r. 17 890
MpenocraBeH aBaKC 3a npugobveaHe Ha MHBECTULIMOHHN UMOTH 9 600
HoeonpuaobuTty Ypes nocneasatln pasxoan o8
HeTha ne4an6a oT NpomsaHa Ha cnpaseAnueara CTOMHOCT 747
BanaHcoBa CTOMHOCT KbM 31 AekeMBpU 2017 r. 28 335
BanaHcoBa CTOMHOCT kbM 1 Anyapu 2018 1. 28 335
OTnucaxu no 4oroeop 3a uecus (9 600)
Mpoaanexu (804)
Hosonpuaobutu Ypes nocneasatin pasxoau 83
HeTHa neuanfa oT NpoMsHa Ha cnpaseanueara CTONHOCT 1319
BanaHcoBa CTOMHOCT KbM 31 fieKeMBpHU 2018r. 19 333

NHBECTULMOHH UMOTU Ha CTOMHOCT 19 172 xwun. MB. ca& 3arnoXeHu karo obesneyeHne nNo 3aemu
(2017 r.: 18 735 xvn. ne.).

[pyxecTBOTO OTAaBa 4acT OT WHBECTULMOHHUTE CU UMOTW NO AOTOBOpK 3a HAEM. MpuxoanTe OT
Haemu 3a 2018 r. B pasmep Ha 78 xun. nB. (2017 r.: 206 xwn. nB.) ca BKMIOYEHW B OT4ETa 3a
neyanBara unu sarybara u apyrus sceoBxeaTeH Aoxoa Ha pep ,flpuxoan ot Haemn'. He ca
npUaHaBaHu yCMOBHN HAEMU.

MNpekuTe onepaTuBHN PA3XO0An (MecTHW gaHbLM U Takcy) B pasmep Ha 76 xun. niB. Ca OTHETEHU Ha
pea ,Apyru pasxoan” (2017 r. 93 xun. fiB.), OT kouTO 47 Xun. ne. cé oTHacAT 3a HeoTAaaeHu NoAa
HaeM UMOTH, KOWTO He reHepupar Npuxoan oT Haeému npes 2018 r. (2017 r.: 64 xun. nB.)

51. OueHABaHe NO CNPaBeANIMBa CTOMHOCT Ha He()MHAHCOBK aKTUBH

CriegHaTta Tabnuua npeacraes Husata B fiepapxusita Ha HedpMHaHCOBU aKTUBU kbMm 31 AeKeMBpHU,
oLieHABaHK NepuoAnNdHO No cnpaBeanuea CTOWHOCT:

HuBo 3 2018 2017
‘000 nB.. ‘000 nB.

MHBeCTULLMOHHU UMOTHK:

- 3emMa 1 crpaau 19 333 18 735

- aBaHCK 3a UHBECTULIMOHHU UMOTU - 9 600

O6uwo 19 333 28 335

CnpaeeanuBarta CTOMHOCT Ha WMOTUTE Ha [py*ecTBoTo € onpeaeneHa Ha Ha3zata Ha Joknaau Ha
He3aBUCUMM NIULIEH3NPAaHN OLEHUTENRN KbM 31 fekeMBpU BCsika roAuHa 1 B NpeABhaeHUTE ot 34CWY
criyyau. MNpeaunluHaTta npeoleHka Ha WHBECTUUMOHHWUTE NMOTK e Buna n3BbpLIEHa KbM 31 pexkeMBpHu
2017 .

Kbm 31 aekemepu 2017 r. [ipyxeCTBOTO OT4WTa npeAocTaBeH npes3 nepuoaa aBaHc 3a npuaodbusare
Ha WHBECTULMOHHW UMOTU B pasmep Ha 9 600 xun. fB., KOUTO HE e 0BeKT Ha ekcnepTHa OLieHKa.

3ems u crpagu (Huso 3)
MMpu onpeaensiHe Ha CTORHOCTTa Ha WHBECTULIMOHHUTE MMOTY Ce Npunarat pasnuiHin MeToan.

—  cpaBHWTENeH MeToj, - Npu KOMTO CE M3XOXAA KaKTO OT LIEHUTE Ha CPaBHUMM UMOTW, TaKka 1 oT
OPVEHTMPOBBYHN CTOWHOCTM 33 UMOTa. OueHkata ce Gasupa Ha HabnogaBakln LEeHU Ha
CKOPOLLHW NasapHu cAenku 3a nopoBHN UMOTW, KopurnpaHu 3a cneunduyHn akTopn KaTto
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NNOLL, MECTONOMOXEHNe U HACTOALIO U3non3saHe. ChbluyecTBeHW HeHabnioAaBaHy AaHHu ca
CBbP3aHN C KOpEKLMsiTa 3a CNeLnuiHUTE 38 3EMUTE U crpapuTe Ha [IpyXecTBOTO (pakTopu.
CTeneHTa W nocokata Ha Tasu Kopekuus 3aBucu OT B6poa W XapaKkTepucTukute Ha
HabnogasaHuTe nasapHy cAenkn ¢ NoAOGHM WMOTHW, KOWTO Ca M3NON3BaHu 3a LenuTte Ha
oueHkaTa. Bbnpeku 4ye Tesn AaHHW ca cyBekTMBHA NpeueHka, PbKOBOACTBOTO CHUTA, ye
KpaiHaTa oLieHka He Gu ce noenuana 3HaAUNTENHO OT APYrY Bb3MOXHW NPeAnonoXeHns.

_  MeTOA Ha ocTaTbyHaTa CTOWHOCT, KOWTO ce OcHoBaBa Ha GanaHca mexay pasxoauTe 3a
peanusauus Ha WHBECTULMOHHWS NPOEKT W npuxoauTe OT NpoaaxOuTe Ha WUIrPAAEHUTE
obekTh. M3nonseaHeTo Ha MeToAa e CBbp3aHo C xunortesara, 4e cneg nocTposBaHe Ha
npeABUAEHWTE B NPOEKTa MIowK, ChbluuTe we 6baaT NpeanoXeHn 3a npogaxba no
peicTBalLu nNasapHy LeHW.

- pasxofeH MeToj - U3BeXAa NHAVKaTMBHa CTOVMHOCT Ypes W3YUCNABaHE Ha TeKyLuTe pasxoau
3a NOAMSIHA Ha aKTVB 1 U3BaX/AaHe Ha CyMu ¢ Lefnl oTuUTaHe Ha pusndeckoTo nsxadseare n
BoWYKM ApyrM popmu Ha obesLieHsBaHe, KowuTo ca OT 3HauyeHue. ToW ce ocHosaBa Ha
NPVHLMNA Ha 3aMECTBaHETO, T.€. 4e Npu OTCBLCTBUME Ha HebnaronpuaTHYU hakTopu, CBbp3aHu
c Bpeme, Heyfo6CTBa, pUCKOBE Unu Apyr oBCTOSTENCTBA, LieHaTa, KoATOo KynyBad Ha nasapa
611 NAaTUN 33 OLEHSIBaHNA akTuB, Hama Aa Obae no — Bucoka ot pasxoauTe 3a MOHTaX Unu
uarpaxgaaHe Ha eKkBuBaneHTeH akTuB.

_  MeTO4 Ha NpuxoAHaTa CTOWHOCT, € GasipaH Ha aHanus Ha CTOMHOCTTa Ha OUeHsBaHWAT
UMOT, OocHoBaH Ha crnocobHocTTa My Aa retHepupa npuxogu Ypes kanutanusupare Ha
HETHUAT NpUXoA OT UMOTa 3a AaAeH NepuoAa. Mpu onpeaensHe Ha npuxoaHaTa CTONHOCT Ha
oueHaBaH o0OeKkT ce wusxoxia OT TpaiiHo peanusupaHus 4MCT FOAULIEH NPUXOA Ha
HEABWKAMUS WMOT, KaTo nNpuxoAHaTta CTOMHOCT e onpegeneHa Ha 0asa peaneH uin
BL3MOXeEH MOCTOSHHO AOCTUraem Haem, onpeaeneH Ha fasa cpeaeH npeanaraH Haem B
paiioHa, Npu oT4nUTaHe CbCTORHWETO Ha crpagHvs oHA U OCTaTbyHUA CPOK Ha nonssaHe.
Hal-CbUleCTBEHNTE BXOAALM AaHHW, KOUTO He morat ja 6Obgat HabniopaBaHu, ca
oueHeHaTa CTOMHOCT Ha Haema 1 ANCKOHTOBUAT npoueHT. CnpaeeanvueaTta cToWHOCT 6K ce
yBenuuusia, ako CTOHOCTTa Ha Haeéma ce yBenuum, no-ronama nnowy 6bae oTgageHa noj
HaeM WK OUCKOHTOBUAT NPOLEHT Ce Hamanu. OueHKaTa e YyBCTBUTESIHa KbM NPOMEHN U B
TpUTE NpeanosioxeHus. BxoaawuTe AaHHu, 13MON3BaHN NpY OLEHABAHETO KbM 31 AeKkeMBpu
2018 I. ca Haem B pasmep Ha 14.50 nB./kB. M. 1 AUCKOHTOB npoueHT mexay 4 % 1 9 %.

Mpw oueHkuTE € npunarad u T.Hap. TexxecTeH MeTof - NPy 1M3Non3BaHeTo Ha noBeve OT eAVH METOL
3a onpeaensaHe Ha nasapHara CTOWHOCT Ha obekTa, 3a Aa ce u3seie cnpaseanvea nasapHa
CTOMHOCT ce onpeaensaT OTHOCUTENHWUTE TErna Ha oTAaenHuTe WU3Nosi3BaHn MeTOAN.
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6. WHBeCTULIMM B ObLIEPHU NPpeanpuATUA

[pyxecTBOTO UMa cnepHuTe MHBECTULUK B ObLiepHU NpeLnpusaTUs.

CtpaHa Ha
Ame Ha ABLWEPHOTO yupeasiBaHe U . 2018
npeanpusiTne OCHOBHO MACTO OcHoeHa neutocT 2018 y4acTue
Ha peHoCT
XUs. fnB. %
Antepon Mponsptu EOO/ Bwnrapus Oma:ea::v‘r)ffM:a:xo:a 5 100
5

[Ipy’KeCTBOTO € OTPa3EHO BbB (PUHAHCOBUA OTHET Ha [Ipy>KeCTBOTO N0 METOAA Ha CebecToNHOCTTa.

Ha 31 nexemspu 2018 r. AnTepoH AJICWL, npupobusa BcuukuTe 500 gsna, BCeKW eaunH OT TAX C
HomuHan ot 10 nB., OT Kanwutana Ha Cnbpc EOO/[], kato Ha Cblius AeH WMETO Ha AbLUepHOTO
APYKECTBO € NPOMEHEHO Ha AnTepot MponbpTn EOO/.

Mpes 2018 r. [IpyeCTBOTO HE € Nony4nno AVBUIEHTW.

[Py>ECTBOTO HsIMa YCNOBHI 33/IbIDKEHUA WNW ApYTH 0eTU aHFaXUMEHTH, CBbP3aHN C MHBECTULUN B
AbLUepHWU ApYyXecTsa.

7. THproBckM U Apyru GUHAHCOBH B3emaHus
2018 2017
‘000 nB.. ‘000 ns..
Tbproecku B3emaHus, OpyTHa cyma npeau obesueHka 2115 1
OuakBaHW KpeauTHW 3aryon u sary6u ot ofesueHka Ha TbProBCkU (20) -
B3emaHusi
THLProscku u Apyru puHaHCOBK B3eMaHus 2 095 1

BcuUkW B3eMaHUs ca KpaTKOCPOYHW. HeThaTa 6GanaHcoBa CTOWMHOCT Ha TbproBCKUTE n apyrm
cuHaHcoBN B3EeMaHus ce npvema 3a pasymHa npubnusutenHa oueHka Ha cnpaeejnueara um
CTOWHOCT.

BCUUKM TBProBCKU W Apyru cbUHaAHCOBU B3EMaHWUsA Ha [\pyxecTBOTO Ca nperneaatu OTHOCHO
HacTBAUNY CLOUTUSE Ha HeUSMbIIHEHNE. 3a BCUYKU THProBCKU B3EMaHUS € NPUNoxeH uHausuayanex
noaxof 3a onpeaensHe Ha O4akBaHWTe kpeguTHU 3arybu KbM Kpas Ha nepuoga W ChoTBETHaTa
obesLeHka B pasmep Ha 20 xun. ne. e npusHaTa B OTYeTa 3@ neyan6ata unu 3arybata n apyrus
sceobxBaTeH 4OXOA Ha pea ,Apyrv pasxoan”.

AHanu3 Ha ThProBCkUTE U ApyruTe HaHCOBYU B3EMaHUSA € npeAcTaBeH B NosicHeHue 22.2

Haii-sHauumuTe TbProBCKU gp3emarusi kbM 31 Aexkemspu ca npeacraeeHu, KakTo cneasa:

2018 2017

‘000 nB. ‘000 n..

KrineHT 1 2112 -
KrineHT 2 3 1

2115 1
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8. [peannawaHwa v APYTY aKTUBU

2018 2017
‘000 nB. ‘000 nB.
HeTekyuu:
MpeannaTtexy pasxoamn BbB BPb3KaA C obnuraunoHHa emucus 206 235
[pyru akTMBM, He(PUHAHCOBM 206 235
Tekywu:
MpeannaTeHn pasxoau 49 45
MpeaocTaBeHn aBaHcn Ha AocTasynum 23 -
Apyru akTuBM, HedMHAHCOBU 72 45

9. Tlapu M napM4yHU eKBUBANIEHTH

ﬂapre W napudHuTe eKBUBAaneHTn BKIIoYBAaT cnepHuTe efnemMeHTu:

2018 2017
‘000 nB. ‘000 nB.

MapwuyHn cpencTea B HaHku v B 6pont B:
- ©Hbnrapckv nesa 14 33
- eBpo 10 -
Mapu U NapMyHN €KBUBANEHTH 24 33

CymaTa Ha napv v napudhn eKBUBAMNEHTY, KOATO e BrokupaHa 3a [JpyKecTBoTO KbM 31 pexemBpw
2018 r., Bb3nu3a Ha 5 xun. ns. (2017 r.. 5 xun. ne.). Ts npeacTaenAsa BHECEHW rapaHuuu 3a
ynpaeneHue OT 4neHoBeTe Ha CbBeTa Ha gupekropute.

[IpyeCcTBOTO @ W3BBPLINAO OLeHKa Ha OYaKBaHUTE KpeauTHU 3arybu BbpXy napuiHu cpeacTea U
napuyHu ekBuBaneHTu. OueHeHaTa CTOWHOCT e B pasmep NoA 0.1% oT 6pyTHaTa CTOMHOCT Ha
napuyHWUTE CpeacTsa, Aenosupann Bus (PMHAHCOBN WHCTUTYLUW, NOpajAn KOETo & onpegeneHa KaTo
HecblUecTBEHa ¥ He & HayucneHa BbB duHaHcoBUTE OTUETU Ha [1pyKeCTBOTO.

10. CoOcTBeH KanuTan

10.1. AkuMoHepeH KanuTtan

PerucTpypaHusaT kanutan Ha Jpy>XeCTBOTO Ce CbCTOU OT 605 000 Ha 6poit obukHOBEHU akuum C
HOMUHaIHa CTOMHOCT B pasmep Ha 1 nB. 3a akuus. Boyukyu akuvv ca ¢ Npaeo Ha nony4asaHe Ha
AVBUAEHT W NKBUAALIMOHEH AAN 1 npeacTaBnssar eAuH rnac ot 06LLOTO cbOpaHue Ha akynoHepuTe
Ha [lpy»XecTeoToO.

2018 2017
Bpoit 3AaAEHM N HAMBIHO NNATEHN aKUMM.
B HauyanoTo Ha roguHara 605 000 605 000
060 6poi akuum Kbm 31 AekemBpy 605 000 605 000

10.2. Opyru pesepBu

Mpes 2018 r. OCHOBHWAT akUMOHED, MHALCTPYU AMBENbNMBHT XonanHr A[l, e HanpaBun yBenuieHue
Ha KanuTanoeaTta 6asa Ha [1pyxecTBOTO NOA cdopmara Ha AONbIIHUTENHN BHOCKW U dopmupaHe Ha
JOMbAHWTENHM pe3epBi B pasmep Ha 4 500 xun. ne. JonbnHuTenHute BHOCKM ca C Abrnrocpo4er
xapaKktep W C (pukcupaH JiuxeeH NPOLEHT Npu nasapHu YCroBus. MoracsiBaHe wWe ce M3BbpLiBa
cbobpasHo dpmHaHCOoBUA pesynTar v ¢pvHaHcoBaTa BBL3MOXHOCT Ha OpyxectBoto U WHABCTPU
OvBenbnMbHT XonauHr All Hama npaeo aa obsssBa AbIXKAMATA cyma 3a NpeacpoyHo usuckyema
npw Hukakeu obcToaTencTea.
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11. Pa3xoawu 3a nepcoHana

PasxoguTe 3a Bb3HarpaXaeHna Ha nepcoHana sxrio4eart.

2018 2017

‘000 nB. ‘000 nB.

Paaxoau 3a 3annatu (23) (23)
Pa3zxoau 3a coupantn oCUrypoBku (5) (5)

(28) (28)

12. 3aemu

[py>KeCTBOTO OTHWTa 3aemuTe Ch no aMopTuaupaHa CTOUHOCT. WHbopmaLumaTa 3a Tax MoXe Aa 6vae
cucTeMaTusnpana no cnegHusa Havuh:

2018 2017
Hetekywwun ‘000 nB. ‘000 nB.
dUHaHCOBM NacuBu, OTHUTaHK NO amopTuanpana CTOWHOCT:
BankoBK 3aemMun 6 516 10075
OBnuUraLoHEH 3aem 10 000 10 000
CKOHTO (10) (13)
O6wwo GanaHcoBa CTOWHOCT 16 506 20 062
TeKyuwm
®UHAHCOBM NackBM, OTYUTaHKW NO amopTuU3npaxa CTOWHOCT:
BaHKkoBW 3aemu 3 558 1311
Jlnxeu 307 21
CKOHTO (2) 1)
O6uo0 6anaHcoBa CTOUHOCT 3863 1331

BanaHcoBaTa CTOMHOCT Ha 3aemuTe ce npuema 3a pasymHa npubnusutenHa ouerka Ha
cnpasegnuesara UM CTOWHOCT.

BaHKOB MHBECTULIMOHEH KpednuT:
flnxseH npoueHT — 6a30B NUXBeH NpoLEHT NNC nanbaska oT 0.5 nyHKTa.

Pa3amep Ha kpeauTta — 3 200 xun. ..

Cpok Ha kpeguTa — 15 anpun 2022r.

MoracuTeneH nnaH — rmasHWLATa No Kpeauta ce foracsiBa Ha MeCedYHW BHOCKMW, npu
ycnosusiTa Ha 6-meceyeH rparuceH nepwvoa.

» BanyTa, B KOATO C& M3BbPLLBAT NnalaHniTa - nesa.

»  OBGeaneyenme - MHBECTULIMOHEH UMOT, 3aKyneH CbC CPeAcTsa OT KpeauTa.

TekyLyarta 4yacT OT 3aAbMxeHneTo no rnasHuULaTa Ha 3aema e B pasmep Ha 429 xun. ne. (2017 r.: 429
Xvn. nB.), a HeTekywara —1 000 xun. nB. (2017 r.: 1 429 xun. nB.). 3aABXKEHNETO No NUXBMU BB3NN3A
Ha 4 xun. nB. (2017 r.: 5 xun. nB.).

BaHKOB UHBECTULIMOHEH KPEAWT:
flnxBeH NpoLieHT — 62308 NUXBEH NPOLIEHT NIOC Hapbaska oT 0.7 nyHKTa.

Pasmep Ha kpeauta — 1 600 xun. eBpo.

Cpok Ha kpeauTa — 29 cenTemspi 2022r.

MoracuTeneH nNnaH — rnaeHuuLara no kpeawra ce noracsiBa Ha MeceqHn BHOCKW, Npy
ycnosusaTa Ha 30-meceyer rparnced nepuog. BanyTa, B KOATO Ce U3BbPLUBAT nnawanuaTta —
eBpo.

)  OBe3neyeHne - MHBECTULIMOHEH UMOT, 3aKyneH CbC CPEACTBa OT KpeauTa.

v vVvw

v v v VW

Kbm 31 aekemepu 2018 r. Texyljara 4act ot 3a4bKEHUETO MO rNaBHULaTa Ha 3aema € B pasviep Ha
694 xun. ne. (2017 r: 463 xun. nB.), a HeTekywara — 1 972 xun. ne. (2017 r.. 2 666 xun. nse.).
3aAbMKEHNETO MO NUXBY Bb3/M3a Ha 7 xun. ne. (2017 r.: 8 xun. ns.).
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BaHKkoB UHBECTULUVOHEH KDEOWUT:
NUxseH NpoLeHT — cBop OT 12-meceqeH EURIBOR 1 Hagbaska 3.5 nyHkra, HO He No-Manko

oT 4 %.

Paamep Ha kpeauta — 1 440 xun. eBpo.

Cpok Ha kpeguTa — 28 anpun 2021 .

MoracuTeneH nnaH — rnasHuU@Ta No Kpeawta ce noracasa Ha MECce4HM BHOCKW, npw
ycnosusTa Ha 36-meceveH rpatuceH nepuoa.

BanyTa, B KOSITO Ce U3BbPLUIBAT NNaWannATa — eBpo.

OBe3aneveHne - MHBECTULIMOHEHY UMOT, 3akyneH CbC cpeacTea OT KpeauTa.

Kbm 31 aekemspu 2018 r. Tekyliarta vact ot 334 bIHKEHUETO NO rnaBHuLara Ha 3aema e 782 xun. ne.,
a HeTekywara — 1 564 xun. ns. (2017 r.: 2 346 xun. nB.). 3aabMKeHneTo No NUXBU Bb3NN3A Ha 1 xun.
nB. (2017 r.: 1 xun. ne.).

»
14

BaHKoB WHBECTULIMOHEH KpeauT:

NuxeeH npoLeHT — coop OT 12-meceyeH EURIBOR 1 HagbaBka 3.5 nyHKTa, HO He No-Marnko
oT 4 %.

Pasmep Ha kpeauta — 1 263 xun. espo.

Cpok Ha kpeauTa — 26 mai 2021 .

MoracuTeneH nnaH — rnaeHuuara no kpeputa ce fjoracABa Ha MeceyHu BHOCKM, MpH
ycroBusTa Ha 24- meceueH rpatucen nepuog.

BarnyTa, B KOSITO Ce U3BbpLUBAT NnallaHnaTa — eBpo.

O6e3neyerme - MHBECTULIMOHEH NMOT, 3aKyneH CbC CpeacTsa OT KpeauTa.

Kbm 31 gekemepy 2018 r. Tekywjarta 4act ot 3a4bMKEHVETO NO FnasHuLaTa Ha saeva € B pasmep Ha
824 xun. ne. (2017 r.. 81 xun. nB.), @ HeTekywara — 1 166 xun. ne. (2017 r.. 1 990 xun. ne.).
3abXEHUETO NO NXBK Bb3NNU3A Ha 1 xun. ne. (2017 r.: 1 xun. ne.).

»
14

BaHKoB NHBECTULMOHEH KPEeJUT.

NuxseH npoueHT —cHop oT 12-meceueH EURIBOR u Hapbaeka 3.5 nyHKTa, HO He NOo-Manko
oT 4 %.

Pasmep Ha kpeauTta — 1 008 xun. eBpo.

Cpok Ha kpeauTa — 27 mai 2021 T.

lMoracuTeneH nnaH — fnasHuUaTa no kpeauta ce goracaABa Ha MecedHW BHOCKW, Mpw
ycnosusaTa Ha 24-mecedeH rpatuceH nepuoa.

BanyTa, B KOSITO Ce U3sbpLusar nnawaHusATa — eBpo.

O6e3anedeHure no KpeanTa € MHBECTULIMOHEHW UMOT, 3aKkyneH CbC CpPeAcTBa OT kKpeauTa.

Kbm 31 gekemspu 2018 r. Tekywiara 4acrt ot 3a[bIDKEHNETO N0 rNaBHuLaTa Ha 3aema e B pasmep Ha
580 xun. ne. (2017 r.. 338 xun. nB.), a HeTekywara — 814 xun. ne. (2017 r.. 1 394 xun. ne.).
3aAbXKEeHUEeTO Mo NUXBU Bb3NU3a Ha 1 xun. nB. (2017 r.: 1 xun. ng.).

v vew

>

BaHKOB KpeguT - OBb adT.

NuxBeH npoueHT — cbop oT 3-meceueH SOFIBOR u HapbaBka 3.8 MyHKTa, HO He Mo-Marnko ot
4 % po 30.06.2018 r. u cbop oT pedepeHTeH NUXBEH NPOLEHT N0 KpeauTu Ha koprnopaTusHu
KNMUEHTW 1 Hapbaeka 3.21 NYHKTa, HO He No-Masko oT 4 % o1 01.07.2018 T.

NumuT Ha kpeguTta — 250 xun. nB.

Cpok Ha nonasaHe Ha kpeauTa — 36 meceua

MoracsBaHeTo e B Kpas Ha BCEKU MeCeL, BBPXY w3nonaeaHara 4acT oT KpeauTa.

BarlyTa, B KOSITO Ce W3BbPLUBAT NiallaHnATa = nesa.

O6esneyeHne - MHBECTULIMOHHIA MMOTU Ha OpyxecTBOTO

KbMm 31 gekemspy 2018 r. 3afbMKEHUETO NO rnaBHULATa Ha 3aema e TeKyulo B pasmep Ha 249 xun.
nB., a kbM 31 Agekemepyn 2017 r. — HETEKYLUM B pasmep Ha 250 xun. ne..

CbrnacHo knaysute Ha aorosopu 3a 6aHKOBWM WHBECTULWOHHU Kpeautu ,D,py)KeCTBOTO 3acTpaxoBa
npenocTaBeHnTe obe3nedyeHus B nonsa Ha HaHkaTa 3a cBosi CMeTKa.
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O6nuraLMoHeH 3aem:

MopeneH HOMEp Ha emucuaTa — Nbpea,

ISIN kop, Ha emucusiTa — BG2100030175;

Pasmep Ha obnuraymoHHaTa eMucuns — 10 000 xun. n..;

Bpoit obnuraummn — 10 000 Bpos;

Bug Ha obnurauuute - OBWKHOBEHW, Be3HanuuHW,  MOUMEHHW,  NIUXBOHOCHW,
cBOBOAHONPEXBbPISEMY, 0Be3neyeHn, HeKOHBEPTURYEMU,

Bug Ha emucusiTa — HenyGnuyHa;

Cpok Ha emucusaTa — 8 roanHu (96 meceua),

BanyTta - neBea;

Jluxea — 5.75 % npocTta roguiLHa nuxea,

Mepuvog Ha NUXBEHO Nnaliaxe - Ha 6 Mecela — 2 NbTW FOJQULLHO;

Cpok Ha noracssBaHe — 28 pexemepyw 2025 r. CbrnacHo noracuteneH nnax Ha nepuoanyHn
TNaBHWYHKU NNaLlaHus

» O6esneyeHne — 3acTpaxoBKka Ha EMUCUATA

v vVYvwvyw

v vVvwvwyw

3agbMKEHWETO Mo rmasHuua no obnuraLlMoHHKs 3aem kbm 31 AekeMBpu 2018 1. e HeTeKyLlo B pasmep
Ha 10 000 xun. NB., @ No nuxsu - 293 xvn. n.. (2017 r.: 5 xun. ne.).

MpomeHuTe B 3agb/vkeHusTa Ha [ipyxecTBoTo, Apou3TMuaWM OT (pMHaHCOBa AEHHOCT ca KaKTo
cnepga:

KpaTkocpouHun [AbRrocpoyHu Nuxsu no Oo6mo
3aeMu 3aemu 3aeMu
‘000 nB. ‘000 ns. ‘000 nB.. ‘000 nB.
1 snyapu 2017 430 11 447 31 11 908
MapuuHyU NOTOLMU:
Mnawaxus (430) (164) (520) (1114)
Mocrbnnerns - 10 090 - 10 090
HenapniHy NPOMeHU:
HauucneHu nuxeu - - 509 509
Mpeknacuduumpade 1311 (1.311) - -
1 Anyapw 2018 1311 20 062 20 21 393
MapuyHu noToUM:
MnawaHua (1321) - (766) (2 087)
MocTbnnenuns 12 - - 12
HenapuuHu NPOMeHH:
Hauncnexy nuxeu 1 051 1051

Mpexnacuduumpare 3 556 (3 556) - -
31 pexemBpu 2018 3 558 16 516 305 20 369
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13. TbproBCKM ¥ APYIK 3aAbINKEHNA
2018 2017
‘000 nB. ‘000 nB.
Tekywu:
TbproBcku 3agbinkernus 12 13
duHadcoBM NacuBu 12 13
MonyueHn aBaHcK 3112 1052
JaHbuHu 3aabimKeHus 600 140
Opyru 3afbinkeHns 5 -
HeduHaHCOBMN NacuBuU 3717 1192
Tekyluy TbProBCKU U APYTH 3aAbIDKEHUA 3729 1205

HeTHaTa 6arnaHcoBa CTOMHOCT Ha TekyluTe 3afbikeHus ce npuema 3a pasymHa npubnusutenHa

oLeHKa Ha cnpasefnueara UM CTOWHOCT.

14. [pyru npuxoam

2018 2017
‘000 nB. ‘000 nB.
MpuxoAv OT HEYCTOWKK NO AOTOBOP 975 -
Meuan6a ot npoaax6a Ha UHBECTULIMOHHU UMOTU 968 -
Meuan6a ot npoaaxba Ha B3emaHe (Lecust) 900 -
2 843 -
15. Paaxoau 3a BbHIWIHK yCcnyru
PaaxoauTe 3a BbHLUHW YCNyry BKNKO4BAT.
2018 2017
‘000 nB. ‘000 nB.
Paaxogu 3a 3acTpaxoBku (35) -
Taxcu 06cnyxBaLLo APY>KECTBO (31) (35)
PerynaropHu 1 Apyr1 Takcu (5) (3)
Opyrv (7) (16)
Pa3xoau 3a BbHILIHU YCryru (88) (54)

Bb3HarpaxaeHueTo 3a HesaBuchM tuHaHcoB oauT 3a 2018 1. e B pasMmep Ha 3 xun. ne. lpes
rogMHata He ca npepfocTasaHu AaHb4Hu KOHCYNTaLMuW Wnu Apyru ycryru, Hecsbpsahn C opuTa.
HacTosLLOTO OnoBecTsBaHe € B U3NbiHeHue Ha nanckeaHusaTa Ha un. 30 ot 3akoHa 3a

CYEeTOBOACTBOTO.

16. Opyrv pa3xoau
[pyruTe pa3xofu Ha [1py)ecTsoTo BKITIOYBAT:

2018 2017

‘000 nB. ‘000 nB.

Pazxoau 3a oMakeaHu KpeauTHU 3arybu (634) -
Pasxoau 3a MECTHWN A@HbLM U Takcu (76) (93)
Pa3xoav 3a NIMXBU ¥ HeyCTOMNKN (18) (7
OTnucaHu akTusu - (3)
Apyrun (1) .
Opyrv pa3xoau (729) (103)
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17. duHaHCcOBM pasxoaun

duHancoBuUTE pasxoaun 3a npeacraBeHnTe OTYETHN nepuogn morat na 6baar aHanusupaHu, KakTo
cnefjea:

2018 2017
‘000 nB. ‘000 nB..

JINXBW NO KPEeAUTH, OTHNTaHU Mo amopTusnpaHa CTONHOCT (1 051) (509)
0610 pa3xoam 3a NMUXBHU N0 (PUHAHCOBU 3aALITKEHUS, KOWUTO He
ce OTYUTAT Mo cnpasBeasniuBa CTOWHOCT B newanbara unu
3arybara (1 051) (509)
Takcy v Apyrv ycnyrv Bbe Bpb3ka C NONy4eHN KpeauTi (37) (25)
BaHKOBY Takcu U KOMWCWOHHU (4) 3)
duHaHcoBU pa3xoau (1 092) (537)

18. [loxop Ha aKuua U AUBUAEGHTU

18.1. [oxop Ha aKuusa
OcHoBHaTa nevanGa Ha akuus € W34UCrneHa, kato 3a ducnuten e W3MON3BaH HETHWAT pesynTat 3a
nepvona pasnpeaeneH Ha cpefHONPETerNeHNs Opoii akuuu.

2018 2017
Meuan6a 3a nepuoga (B ne.) 2 303 000 231 000
CpepaHonpeTernex 6poi akuum 605 000 605 000
OcHoBHa nevan6a Ha akuus (B nB. 3a aKuus) 3.81 0.38

18.2. [OuBUAOEHTH

Mpes 2018 r. 2017 r. 3a OpyXecTBOTO He € Bb3HWUKHANO 3agblDKeHue 3a pasnpejensiHe Ha
OVBUOEHTN KbM CBOMTE aKuuoHepw, nopaii thakta, ue cnea npeobpasyBaHe Ha dhvHaHcoBUsA
pesynTaT 3a BCEKW OT NpeAXofHNTE nepvoam (CbOTBETHO 2016 r. n 2017 r.) cbrnacHo usnuckeaHuATa
Ha un. 10, an. 3 ot 30CWUL n un. 247a ot TBHProBCKWS 3aKOH, Ca perncTpupanHut 3arybu.

MpeobpasyBaHeTo Ha pesynTaTuTe, NoAnexalln 3a pasnpegenexune, Moxe Aa Gbae NPEACTaBEHO
KaKTo crnejea:

2018 2017

‘000 nB. ‘000 nB.

fMeyan6a 3a npeaxo4HUs Nepuoa, noanexatila Ha npeobpasyBaHe 231 1951
lMpeobpasyeare no 4n. 10, an. 3 o7 34CHY (747) (2 467)

Pesynrar 3a pasnpepensHe (516) (516)

OpyxecTBoTo Npeobpasysa thuHaHCoBUS PE3yNTaT CbrNacHo uanckesaHusTa Ha yn. 10 ot 3ACULL 1
pasnpeAens AVBUAEHT Cnejl pellenne Ha O6LWwoTo cbOpaHue Ha akumoHepuTe.

19. Cpenku CbC CBbp3aHu nuua

Cebp3aHuTe nuvua Ha [ pyxecTBoTo BKMAIOMBAT MaXoputapHus akuwonep, nuua noj HeroBmA
KOHTpON, Apyry CBbp3aHu nvuda n Knio4voBuA ynpasneHCcKu nepcoHarn.

AKO HE e UpUHHO YNOMEHaTo, TpaH3aKLumMTe CbC CBBbP3aHN NuLa He ca W3BBPLUBAHY NPV Cneunanyu
ycnoswus.

19.1. Cpaenkun cbec cobCTBEHULMU

2018 2017

‘000 nB.. ‘000 ne.

Mokynka Ha B3eMaHus (Lecun) 4 500 -
19.2. Cpenku ¢ AblepHU NpeanpuaTuA

2018 2017

‘000 nB. ‘000 nB.

Mpoaaxba Ha B3eMaHus (uecun) 15974 -
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19.3. Cpenku cbC CBbLp3aHu nivua non obuy KOHTpON

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

19.4. Cpenku ¢ KNK4OB ynpaBneHCcKu nepcoHan

KniovoBuaT  ynpaBneHCKU nepcoHan BKio4ea yneHoseTe Ha CbBeTa Ha OUPEKTOPUTE.
BbsaHarpaxjeHuaTa Ha KIHOYOBUA YyNpaBiEeHCKU nepcoHarn BKMIOYBAT CNEgHUTE Pa3xoan.

2018 2017
‘000 nB. ‘000 nB.
KpaTkocpoYHW Bb3HarpaxaeHus
3annartu (22) (22)
Pasxoau 3a couuanHu ocuryposku 4) (4)
0610 Bb3HarpaxaeHus (26) (26)
20. Pa3yeT CbC CBbP3aHu nuua B kpas Ha ropuHata
2018 2017
‘000 nB. ‘000 nB..
HeteKylum
B3emaHus OT:
- ObLEPHU NPeanpuaATysa B T.4. 5193 -
- BpymHu e3emaHus, npedu obe3ueHkKa 5400 -
_ Pasxodu 3a o4yakeaHu KpeOumHu 3azybu (207) -
O6Wo HeTeKylM B3emaHuUsi OT CBbpP3aHu nuua 5193 -
Tekywu
B3emaHus OT:
- ObLepHn NpeanpuaTua B T.4. 10 168 -
- BpymHu e3emaHus, npedu obesueHKa 10 574 -
. Pasxodu 3a oyakeaHu KpeOumHu 3aaybu (406) -
O61WOo TeKylyu B3eMaHusl OT CBbP3aHu nuua 10 168 -
TekywWwMm 3aabMKeHUs KbM:
- KIKOYOB YNpaBneHcku nepcoHan 7 7
- Apyrv cBbp3axu nuua noa obuy KoHTpon - 10
OGO TEKYIM 3aABIMKEHUS KbM CBHP3aHU nuua 7 17
0610 3aAbMKeHUsl KbM CBbp3aHu nuua 7 17

TekywuTe 3aab/DKEHUA KbM KIIOHOB ynpaBneHcku nepcoHan B pasvep Ha 7 xun. ne. kbm 31
nekemspu 2018 r.(2017 1.0 7 xun. nB.) NpeAcTaBnaABaT Bb3HarpaXxaeHna Ha yneHoseTe Ha CbBeTa Ha
AMPEKTOPUTE KbM Kpas Ha OTHETHUTE Nepuoai 1 BHECEHW CYMU 3a rapaHuuv 3a ynpasneHue.

21. KaTteropwu (pMHaHCOBM aKTMBU U NacUBK

EanaHcoBUTE CTOWHOCTM Ha (DUHAHCOBWTE akTMBW W Nacuen Ha [ipyxecTeoTo MoraT fa Owbaar
npeacTaBeHu B CrieAHUTE KaTeropuu:

duHaHCOBU aKTUBH MosicHeHue 2018 2017
‘000 ns.. ‘000 nB..
[bNroBu MHCTPYMEHTW NO aMopTUsnpana CTOMWHOCT:
THProBCkW 1 APYrY (DUHaAHCOBM B3EMaHNS 7 2 095 -
BaemaHns OT cBbp3aHu nuua 20 15 361 -
Map¥ 1 NapuyHK ekBUBaNIEHTU 9 24 33
Kpeautu n B3emanus:
THproecky 1 Apyru B3emManus 7 1

17 480 34
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®duHaHCOBU NacuBK MosicHeHWe 2018 2017
‘000 nB. ‘000 n..
dUHaAHCOBW NacvBwn, OTYUTaHK No amMopTranpaHa
CTOMHOCT:
3aemun 12 20 369 21 393
Tbproeckun 3afbiKeHns 13 12 13
3agbKkeHns KbM CBbp3aHu nulia 20 7 17

20 388 21423

3a uHdopmaLMs OTHOCHO CHeTOBOAHATa nmonuTuka 3a BCAKa KaTeropuvst PUHaHCOBW WHCTPYMEHTU
BIDK NosicHeHmne 4.11. OnucaHre Ha nonuTuKaTa W Lenute 3a ynpasneHue Ha pucka Ha [1pyxecTBoTo
OTHOCHO (PUHAHCOBUTE MHCTPYMEHTU € NPEACTABEHO B nosicHeHue 22.

22. PuckoBe, CBbp3aHyu ¢ (pMHAHCOBUTE UHCTPYMEHTH

Llenu ¥ NONMTUKa Ha PLKOBOACTBOTO NO OTHOWEHUE ynpagesieHue Ha pucka

[lpyecTBOTO € W3NIOXEHO Ha pasnuyHi BWA0BE puckoee MO OTHOLLeHWE Ha ¢mHaHcoBUTE CH
WHCTPyMEHTW. 3a noBeve MHEOpMaLMs OTHOCHO thMHaHCOBMTE aKTWBW U Nacken Mo kaTeropumn Ha
[pyecTBOTO BWKTE NOACHEHWE 21. Haii-3HaunmuTe (OUHAHCOBK PUCKOBE, HA KOWUTO € M3NOXEHO
[lpy»eCTBOTO Ca nasapeH puCK, KPEAUTEH pUck W NIMKBUAEH PUCK.

YnpaeneHneTo Ha pucka Ha [ipyxecTsoTo ce ocbluecTesiza oT CbBeTa Ha aupexropuTe. MpuoputeT
Ha PHLKOBOACTBOTO € Aa OCUrypi KPATKOCPOUHUTE 1 cpeaHO CPOYHM NapuUyHK NOTOLN.

Hali-cbluecTBeHUTe (MHAHCOBK PUCKOBE, Ha KOUTO € U3NoxeHo [pyXecTBoTO, Ca onkcaxu no-aony.
22.1. AHanu3 Ha Na3apHUs PUCK

22.1.1. BanyTeH puckK

Cpenkute Ha [pyxecTBOTO Ce OCbLeCcTBABAT B Gbnrapcku nesa u espo. Tpeasud pukcuparHus
BanyTeH Kypc Ha fesa KbM €BpOTO B cwoTHoWweHne 1EUR = 1.95583 nB., BanyTHWUAT puck 3a
[py>ecTBOTO € MUHUMU3NPaH B Makcumanta cTeneH.

22.1.2. JluxeseH puck

MonuTukaTa Ha [py»ecTBOTO & HacoYeHa KbM MUHUMUUPAHE Ha NMXBEHWS PUCK NpyU ABNTOCPOHHO
thuHaHcupaHe. [JpyxecTBoTo € CTpaHa no BaHKOBU KpeAWuTy C NUXBEH NPOLIeHT, KOWTO e 3aBuUCUM OT
nneaTa Ha 12-meceurns EURIBOR un pedepeHTeH JinxseH NPOLEHT MO KpeAuTW Ha Kopnopartnshn
KIMEHTW, KOeTO AaBa OCHOBaHWA 3a aHanus Ha eBeHTyaneH nuxeeH puck. Mopaau dakra, ve 3a
nocoyeHUTe 3aeMn UMa MUHUManeH npar Ha JinXBeH NPOLEHT 1 NpeaBuA RyKTyauuuTe Ha 12-
meceurns EURIBOR B pa3mep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), KOUTO NOKa3BaT, He n3MeHeHusTa
Ha cblUMTe B CbOTBETHMS AuanasoH Heé 6uxa UManu CblUuecTBeH edeKT BbpXy roAanllHUS HETEH
(hMHaHCOB pesynTaT cnej AaHbum 1 Ha cOBCTBEHUS KanuTan, KOeTo CBeXAa A0 MUHUMYM NNXBEHUA
pvck 3a [1py>ecTBoTO.

22.2. AHanu3 Ha KpeauTHusa pUck

KpeauTHUAT PUCK NPEeACTaBAsBa PUCKBT AaEH KOHTPAreHT Aa He 3annaTit 3aAbSPKEHUETO CU KbM
[lpyecTBoTo. [lpyXecTBOTO € W3oXeHa Ha Ton puck BbB Bpb3ka C PasnnyHu HUHAHCOBW
UHCTPYMEHTH, KaTO Bb3HWKBaHE Ha B3EMaHWA OT KineHT! W ap. WanaraHeto Ha [ipyXecTBOTO Ha
KPeOWUTeH PUCK e OrpaHM4eHo Ao pasmepa Ha GanaHcosaTa CTOMHOCT Ha (PUHaAHCOBWTE aKTUBW,
APWU3HATY B KPasi Ha OTYETHNS NEPUOA.

2018 2017
‘000 ne.. ‘000 nB.
I'pyny prHaHcoBM aKTuey — HanaHCcoBM CTORHOCTU:
®UHAHCOBM aKTUBIW MO aMOPTU3NPaHa CTOWHOCT
TbproBcku B3emaHua 2 095 -
BaemaHns OT CBbp3aHu nuua 15 361 -
MNapw 1 NapnmyHKU EKBMBANEHTU 24 33

®UHAHCOBM aKTWBI MO amopTuaupaHa CToHOCT
Tbprosckn B3eMaHna

BanaHcoBa CTOMHOCT 17 480 34
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OpyxecTBoTO pPefoBHO cnegyn 3a HeuM3NbiiHeHWeTo Ha 3aQbHKeHuATa Ha CBOU KINEHTU W opyrv
KOHTpareHTu, yCTaHOBEHU WHANBWMAYANHO UNW Ha rpynu, 1 u3nonsea Tasn nHgopmauust 3a KOHTpON
Ha KpeauTHus PUCK. PbkoBoACTBOTO Ha OpyxecTBOTO C4UTa, 4e BCUYKW ropecnomMeHaTu huHaHcoBU
aKTVBu ca (buHaHCOBU aKTNBKU C BUCOKa KpeauTHa OLeHKa.

OpyxecTBOTO He € npepocTassano (hmHaHcoeuTe CU aKkTveu kato obesnedeHue No cAenku.

Kbem garata Ha (huHaHcoBNs OTHET HsikoW OT HeobesleHeHuTe ThLProBCcku % apyrv B3emaHusa ca C
WU3TEeKbM CPOK Ha nnhatlaHe. Bb3pacroBarta CTpyKTypa Ha Heobe3LeHeHuTe NPOoCpPOYEHN huHaHcoBY
akTVBy e cnegHara:

2018 2017

‘000 n.. ‘000 nB.

o 3 meceua 3 1
oo6uwo 3 1

TbproeckMTe B3EMaHUsi Ce CBbCTOAT OCHOBHO oT eawH xnveHT. Ha 6asata Ha ucTopu4ecku
nokasaTenu, pbKOBOACTBOTO CUUTA, Y€ KpeauTHata OLieHKa Ha TbProBCKY B3EMaHus, KOUTO He ca C
usTekbN nagex, e pobpa.

KPEeOWTHUAT PUCK OTHOCHO N@pu W NapudHu eksvBanenth ce cuuTa 33 HECbHILEeCTBeH, Tbil kaTto
KOHTpareHTuTe ca 6aHku ¢ Aobpa penyTauma v BUCOKa BbHLLIHA oLeHKa Ha KpeauTHUS PeNTUHT.

3ary6a oT obesueHKa He e npu3HasaHa Mo OTHOLWeHWe Ha ropenocoueHnTe (HUHaHCOBN aKTUBM.
EanaHCcOBUTE CTOMHOCTM ONMUCaHW No-rope, NPEACTaBNABaT MakCUMarnHo Bb3MOXHOTO M3naraHe Ha
KPEAWTEH PUCK Ha [IpyXeCTBOTO NO OTHOLLEHWE Ha Te3u (OVNHAHCOBU NHCTPYMEHTW.

KpeouTHUAT pUcCK OTHOCHO nNapu W napu4Hn eKBMBaneHTW, cpeacTsa Ha napudHns nasap,
HeoBesneveHn obnurauumn v gepveatueHU (h1HaHCOBMU WHCTPYMEHTU ce cynTa 3a HecbuleCTBEH, Tbi
KaTo KOHTpareHTuTe ca BHaHku ¢ gobpa penyrauus v BUCOKA BBbHLUHA OUEHKa Ha KpeauThiua PEenTUHr.

CTpyKTypaTa Ha (huHaHcoBuTe aktueu no cdasn » oTHoCUMaTa KbM TAX obesleHka Moxe fda bvhe
npeAcTaBeHa KakTo cneasa:

da3za 1
®UHAHCOBW aKTVBY NO aMopTU3NpaHa CTONHOCT
TbproBCky B3EMaHUA 2115
BsemaHus OT CBbp3aHu nvua 15975
OuaKBaHu KpeauTHu 3aryom (634)
17 456

22.3. AHanu3 Ha NUKBUOHUA PUCK

MHBECTMPaHETO B HEABWKAMM WMOTM Ce Xapakrepusupa C OTHOCWTENHO HWCKa JIMKBUAHOCT,
nopoAeHa OT rofiAMaTa TPYAHOCT Npu NasaproTo peanusvpaHe Ha akTvusuTe MO W3roaHa 3a
[Ipy)KeCTBOTO LieHa 1 OT AbNIUTe CPOKOBE 38 oCblLEeCTBABaHe Ha NpexBbpnsHeTo. Tosa onpeaens v
CpaBHUTENHO 6aBHOTO NPECTpyKTypupate Ha NHBECTULIMOHHUS TOpTchein Ha [pyxecTsoTo. 3a Aa ce
rapaHTVpa Bb3MOXHOCTTa Ha [IpyecTBoTO A2 nocpella pefoBHO KPaTKOCPOHHUTE CU 3aAbIIKEHNS,
ce Hanara BHUMAaTeNHO OLeHsBaHe Ha NIMKBMAHOCTTA.

TIUKBUAHWAT PUCK NpeacTasnssa puckeT [pyxecTBOTO fa He MOXe [ia norack ceoute 3aAbImKeHus.
Npy»eCcTBOTO nocpeula Hyxaure cn ot NVKBUAHW CPEACTBa, Karo BHUMATENHO cneay BXOAAWWTE ]
N3XOZALM MapUUYHY NOTOUYW, Bb3HUKBALLW B X0Aa Ha onepaTuBHaTa AeNHOCT. HyxauTe oT JINKBUAHN
cpefcTBa ce CnepsT 3a pasniyihun BpPEMEBU NEPUOAN —eXEeAHEBHO U execegMUYHO, Kakto U Ha
Gasata Ha 30-AHEBHW NporHoau. HyxauTe oT NukeuaHW CpEACTBa B ABLMArocpoyeH nnaH - 3a Nepuoau
oT 180 u 360 fOHW, ce onpefensaT MeceyHo. HyxauTe OT napuyHu Cpeactsa Ce CpaBHABaT CbC
3@eMuTe Ha pasrorioxeHne, 3a fa Gvaat ycraHoBeHu uanuWwbLY unu geduvuvtn. Tosn ananus
onpeaensl [anu 3aemuTte Ha pasnonoxerue Lle ca [OCTaTbuYHW, 33 Aa MOKPUAT HyXauTe Ha
JpyxxecTBOTO 3a nepuoaa.

[py»XecTBOTO AbPXK Napu no GaHKOBW CMETKW, 3a Aa NoCpeLla NUKBUAHNTE CU HYXan 3a nepwoan oo
30 gHwn.
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KbM 31 JekemBpWM Ha cpaeHuMuTe Tnepuoan na
[py»eCcTBOTO (CbAbPXaLLY TNXBEHU NNalLaHUSA, KbAETO € NPpUIoXUM

28

NEXUTE Ha [OroBOpHUTE 3ajbiDKeHus Ha
0) ca 06006iLeHu, kakTo cneasa:

Tekyuu HeTtekylun
31 nexemBpn 2018 r. Oo6 Mexay6u Oor1m05 Han 5
meceua 12 meceua roguHu roguHv
‘000 ns.. ‘000 nB.. ‘000 nB. ‘000 nB..
3aemu 1708 1 850 12 515 4000
Tbprockn 3aAbIMKEHUS 12 - - -
3agbikeHUsA KbM CBbp3aHu nuua 7 - - -
O6wo 1727 1850 12 515 4000
TeKywu Hetekywn
31 nekemBpu 2017 r. Oo6 Mexnyéwu Or1p05 Hap 5
meceua 12 meceua rOOUHU roguHu
‘000 nB. ‘000 nB.. ‘000 nB. ‘000 nB..
3aemu 399 933 15075 5000
THproBCku 3aAbIKEHUA 13 - - -
3agbiKeHUs KbM CBbp3aHu nuua 17 - - -
O6wo 429 933 15 075 5000

CToHOCTUTE, ONOBECTEHM B TO3U aHanu3 Ha nagexute Ha 3a4bIDKEHUATA, npeacrasnasat
HegWCKOHTUPaHUTE Napu4Hn noToLu No AOroBopuTe, KOUTO moraT fa ce pasnuyasart oT HanaHcoBuUTE
CTOMHOCTKW Ha 3aAblXeHUusTa KbM oT4yeTHarta parta.

dUHAHCOBUTE aKTUBM KaTo CPEeACTBO 3a ynpaBneHue Ha NMKBUOHUA PUCK

anI OoLeHABaHETO U ynpaeneHuweTo Ha nuKkBuaHUA pUCK HpyxecTBOoTO OTYUTa ovyakesaHuTe napuyHu
noToLy OT uHaHCOBU MHCTPYMEHTH, no-cneymanHo HanuyHute napuyHu cpeacrtea U TbProBCKU
B3eMaHus. HanuyxuuTe napudHu pecypcu W THProBCKW B3eMaHuA He HaJBuLlaBaT TeKyLUTE HyXIu oT
uaxopasaLl napudeH NnoToK.

23. TonWTHKa U Npoueaypy 3a ynpaeneHwe Ha kanurana

LlenuTe Ha [Ipy*eCTBOTO BbB BPb3Ka C ynpasneHne Ha kanutana ca:
e [1a OCUrypy CrioCOGHOCTTa Ha [IpyecTBOTO Aa MPOABIKM [a CbilecTByBa KaTo AeiCTBallo
npeanpusThe; v
e [a OCUrypu ajexeaTHa peHTabunHocT 3a cobcTBEHMLMTE, KaTo onpefens LeHata Ha
NPOAYKTUTE U YCTYrATE it B COTBETCTBUE C HUBOTO Ha pucka.

,D,py)KeCTBOTO Habnw4asa Kanutana Ha fasaTa Ha CbOTHOLIEHWETO Ha KopurupaHms kanutan KbM
HETHUA AbIT.

[Ipy>eCTBOTO OMpeaens Kopuripaxus kanuran Ha ocHoBaTa Ha OanaHcoBaTa CTOWHOCT Ha
COBCTBEHMA KanuTan 1 CybopAHNpaHus AbMr, NpeaCTaBeHu B oTHeTa 3a (PUHAHCOBOTO ChCTOSHNE.

CyGOpAMHUPAHUAT AbNT BKIIOYBA 3a8MU, KOUTO Ca CbC creaBally No pea UnoTexka unu 3anor Bbpxy
WMYLLECTBOTO Ha [ipy>eCcTBOTO.

HeTHWsT ObNr BKMAOYBA cymarta Ha BCUYKV 3a4bIMKeHUs, HamaneHa C HanaHcoBaTa CTOAHOCT Ha
napuTe u napuyHute eKBuUBaNeHTU.

Llenta Ha [pyxecTBoTO € Ad NoAABbPXKa CbOTHOLLEHUETO Ha kanuTana Kbm oBUoTO huHaHcupaHe B
pasyMHU rpaHuLy.
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[pyxecTBOTO HabniogaBa KanuTana Ha Ha3aTa Ha CHOTHOLUEHWETO Ha KOpuUrnpaHus Kanutan KM
obLyata cyma Ha akTUBUTE.

2018 2017

‘000 ns.. ‘000 nB..

Co6cTBeH KanuTan 12 9N 6188
06110 3agbnXeHus 24 105 22 615
- Mapu 1 napuyHn exBrBaneHTu (24) (33)
HeTeHn abnr 24 081 22 582
CHOTHOWEHKE Ha KOPUIMPaH KanuTasn KbM HeTeH AbLAr 1:1.85 1:3.65

MpomsiHaTa Ha CLOTHOLUEHWETO Npes 2018 r. ce ObMKM NaBHO OT NpoMmsHaTa B kKanuTanoBaTa
CTpyKTypa.

[OpyxecTBoTO ynpasnsea CTpykTypara Ha kanuTana n npasun HeobxoaumuTe KOpekuun B
ChOTBETCTBME C NPOMEHUTE B NKOHOMUYECKaTa 06CTaHOBKa W PUCKOBUTE XapakTepucTukn Ha
CLOTBETHUTE aKTvBuW. 3a Aa NOAABPXKA NN Kopurnpa kanuranosara CTPyKTYpa, [Apy*ecTeoToO MOXe
[a BbpHe KanuTtan Ha akuuoHepuTe, Aa eMUTNpa HOBN akuuun unu Aa nNpoaaje aKkTusK, 3a Aa Hamanu
33 bKeHusTa cu.

,D,py)KeCTBOTO He € NPOMEHSNO UenuTe, NONUTUKKUTE N NpouecuTe 3a ynpaeneHue Ha KanuTtana, Kakto
W HauuHa Ha onpepenaHe Ha kanutana npes3 npeacTaBeHUTe OTHETHU nepuoau.

24. CLOWTHA CneA Kpas Ha OTYUeTHUA nepuon

He ca Bb3HWKHaNW Kopuripawm cboutus unu Lpyru 3HAUYUTENHN HEKOPUIMpaLm cLOUTUA Mexay
jararta Ha (oMHaHCOBUSA OTYET 1 AataTa Ha opobpeHneTo My 3a nybnukysaHe.

25. Opob6peHue Ha (hpuHaAHCOBKUA OTHET

dUHaAHCOBUAT oTyeT KkbM 31 Aekemsepn 2018 T. (BKIIOUATENHO CcpaBHUTENHATa uHdopMaums) e npuet
oT CbBeTa Ha aupekTopuTe Ha 5 mapT 2019r.




