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NopuweH KOHCconuaupaH Aoknaa 3a AeMHOCTTa

FoAVWHWAT KoHCONMAMpPaH AOKNaA 33 ASWHOCTTA Ha AntepoH ANICUL| 3a 2018 r. npeacrass KOMeHTap
W aHann3 Ha (MHAHCOBWUTE OTYETW, KAKTO W Apyra ChbLUECTBEeHa VHGOpMaLMA OTHOCHO (PUHAHCOBOTO
CbCTOAHME 1 pesynTatuTe oT AelHOCTTa Ha 'pynaTa. MaroTeeH e B CLOTBETCTBME C U3MCKBAHMSTA Ha
un. 39 ot 3akoHa 3a CHETOBOACTBOTO, un. 100 H, an. 7 v 8 oT 3akoHa 3a ny6GnM4HOTO NpeanaraHe Ha
UeHHu kHka (3MMUK) v nsucksaHusta no Hapea6a Ne 2 ot 17.09.2003 1. 3a NPOCNeKTUTE Npu Ny6nnm4Ho
npeéanaraHe u JonyckaHe 40 TbPrOBUSA Ha PerynupaH nasap Ha LieHHW KHKA W 33 paskpuBaHeTo Ha
WHpOPMaLMA OT NYGNMYHUTE APYXECTBA M OT APYIUTE EMUTEHTU Ha LieHHU KHWxa (Hapeaba Ne 2),

CbBETLT Ha AUpeKTOpUTe Ha NPeAnpUSTUETO Maiika ONoBECTSBA U noTsbpXkaasa, Ye npes OTYETHUS
nepuoA;
— Hee&Vmano HepeaHocTh, B KOUTO ja Ca y4acTBanu PLKOBOANTENM UMW CRIYXUTENU:
— BCWMHKM CbLIECTBEHW CAENKA Ca HaANeXHO OCYETOBOJEHW M Ca HaMepunu oTpaxeHue B
KOHCONMAWUPaHnA HMHaHCOB OTYeT kbM 31 Aekemspu 2018 T.;
— HECaKoHCTatTupaHt UsMamu 1 rpeLlku, CBbP3aHu ¢ HecnassaHe Ui NPOonyck BB (OUHAHCOBO-
cyeToBOAHATa AeiHoCT Ha pynara.

MNpaseH cTatyT 1 06wa uHgopmauus

AnTepoH ALICHL| e akumoHepHO APYXeCTBO CLC cneLyanHa MHBECTULMOHHA Lien 3a cekioputusauns Ha
HEABKMMU UMOTU. OCHOBHATa MY AEAHOCT Ce CLCTON B MHBECTUPAHE Ha NapUuHW CPeaCcTsa, HabpaHn
4pE3 eMUTMpaHe Ha LIEHHU KHWXa B HEABUXUMU UMOTU, NOCPEACTBOM MOKYMKa Ha NPaBo Ha COGCTBEHOCT
W ApYr¥ BelLH NpaBa BbPXY HEABMKMMUN UMOTH; U3BBPLUBAHE Ha CTPOEXU U NoaoBpeHus, oBopyapaHe
1 oG3aBex/jaHe Ha UMOTUTE C LieN NPeOCTaBSHETO UM 3a ynpaBneHwe, oTAaBaHe nog HaeM, NN3nHr
nnu apenga w/wnu nocneasawara UM npogaxba.

APYXecTBOTO € PerncTpupaHo KaTo aKLUMOHEPHO APYXECTBO CbC CneuManHa WHBECTULMOHHA Len B
Tbproeckus perncTbp KbM AreHuWs no BnuceBaHusTa ¢ EMK 148146418. CeganuiueTo un ajgpechbT My Ha
ynpaenexue e rp. BapHa, yn. [-p XKeneakosa Ne 3.

AntepoH AICUL| HAMa perucTpupaHm KIToHOBE B CTpaHaTa U B Yyx6uHa.

AnTtepoH ALCWIL| npuTexaBa NUUEH3 3a U3BBLPLUBAHE HA AEMHOCT KaTo APYXECTBO CbC CreuuanHa
WHBECTULMOHHA Uen, usfapeH oT KomucusaTa 3a ¢puHaHcoB Haasop ¢ peleHue Ne 213-ACHL ot 25
ceBpyapu 2009 .

O6cnyxeauo apyxectso Ha AntepoH ALCUL| e Anma MpumHxaycec OO[.
lNpes 2018 r. AnTepoH ALICUL] npuaobuea 100% ot AsinoseTte Ha AnTtepoH INponbpTn EOCOL,.

OcroeHaTa genHocT Ha AnTepoH lMponbpT EOO[ ce cbcTou B Nokynka u npoaaxba Ha cobCTBEHM
HEe/ABWKMMU UMOTW W OTroBaps Ha UHBECTULIMOHHUTE LIeN Ha NpeanpuaTUETO Maika. [pyXecTBoTo e
peructpupaHo B Tvprosckus peructop ¢ EUMK 200096522.

Cepanuiyeto n agpecuT Ha ynpaenenve Ha AnrepoH Mponsptv EOO[ e rp. Bapha, yn. ,[lokTop
>Keneskosa“ Ne3. [ipyxecTBoToO ce npefcTaBnsBa v ynpaensea oT Mnuan Xpucros JlaHrapos.

Kbm 31 nekemspm 2018 r. 8 MpynaTa uMa e4Ho nvLe HaeTo No TPYAOE A0roBop.

MHBeCTULMOHHA CTpaTerys, Lienu U orpasnyeHus Ha Mpynata

MHBECTULIMOHHWUTE Lieny, kouTo MpynaTta cu nocTaes ca CrneaHUTe:
— 3anasBaHe M HapacTeaHe Ha CTOMHOCTTa Ha UHBECTULIMWATE Ha aKUMOHEPUTE U peanuaupaHe Ha
L0Xo[HOCT Ha Gasa pasnpefeneHe Ha pucka U AMBEpcUdUKaLIMA Ha NopTdeina oT HeABKUMM
UMOTMH,
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— WHBECTMpaHe B HEABWXUMW MMOTM, KaTo uype3 OBCNYXBallo APYKECTBO e ocbliecTBABa
ekcrnoatauus Ha NpuaoGUTUTE UMOTU KaTo M OTAAaBa Noj Haem, apeHga Unu npogaea, unm
M3BBPLUBA CTPOUTESICTBO U NOAOBPEHMS;

— 3anaseaHe 1 HapacTsaHe Ha nasapHaTa LeHa Ha akumMuTe Ha Mpynara Ypes aKTUBHO ynpaeneHne
Ha NOPTERN OT HEABUXUMU UMOTMW, LEHHN KHMXA M APYTM rHaHCOBU aKkTMBM U cBOBOOHM
napuiHn CpeacTsa, npu CrnasBaHe Ha MHBECTULIMOHHUTE OrPaHMYEHUs, 3anerHanu B 3akoHa u
yCTaBa Ha npeanpusTUETO Maika;

— ocurypsisaHe Ha A0X0A 3a aKLMOoHepUTe nog popmaTta Ha NapuyeH UBNAEHT,

— peanusaums Ha nedan®a oOT pasfnMKkata B CTOMHOCTTA Ha WUMOTWTE npu npuaobuBaHeTo 1
npogaxbaTa um;

— W3BbpLUBaHE Ha HEOBXOAUMUTE YBENMUEHMS Ha KanuTana, BKIOYUTENHO U C Len oBesneyaBaqe
CTPYKTYpUpaHeTo Ha GanaHcupaH nopTgenn oT HeABUKUMU UMOTH.

» lpynata vma cnegHuTe anTepHaTUBHM BBL3MOXHOCTW 3a WHBECTUpaHe Ha cBoGOgHWUTE cu
cpencrea:
—  LeHHM kHWXa, U3faAeHn unu rapaHTupaHm ot Gbnrapckata gbpxasa U 6aHKoBK JenosuTy — 6es
OrpaHnyeHus;
= vnoTedHu obnuraumu, UsfaaeHu No peaa v Npu yCrnoBusiTa Ha 3aKoHa 3a UNOTEYHUTE oBAMraLMM
— 80 10 % ot akTMBMTE Ha [pyXecTBOoTO.

» 3aKkoHBT 32 ApyxecTsaTa CbC CrieLManHa UHBECTULIMOHHA LIeN Mo3BONsBa 4a ce WHBECTMPa U
A0 10% oT kanuTana Ha [ipyecTBOTO B €4HO MK roBeye 06CNYXBaLM OpyXecTBa.
Kanurtan

Kbm 31 aexkemspy 2018 r. kanuTansT Ha NPeAnpUATMETO Maiika e 605 xun. 1B, pasnpegeneH B 605,000
Bposi 06MKHOBEHM Be3HaNMYHK akLMK C NPaBO Ha rNac, AMBUAEHT U NUKBULALMOHEH AN M HOMUHANHA
CTOMHOCT 1 NB. 3a eAHa akuus. MNpeanpuATUETO Malka He NpUTexasa COBCTBEHU aKLmK.

Akuuute Ha AntepoH ALICUL| ca peructpupanu Ha Bwunrapcka ®oHgosa Bopca u ce TepryeaT Ha
AnTepHaTtuseH nasap (BaSE), cermeHT 3a OpyXecTBa CbC cneunania MHBECTULIMOHHA Lien.

Kem 31 nexkemspu 2018 r. kanuTansT Ha NPEANPUSTUETO Maika e pasnpeaeneH Mexay pUANYEcKU n
dusndeckn nuua.

Hama cnyxuTtenu Ha pynaTa, KOMTO Ca U HEroBU aKUMOHEPY.
MpynaTta HAMa NPefoOCTaBEHW ONLUMM BLPXY HEMHU LIEHHM KHUXA.
Mpynata HiMa akUMOHepU CbC creuManHm KOHTPONHKU npaea.

Kem 31 gekemspu 2018 r. akumoHepuTe, nputexasawim Hag 5% oT kanurtana Ha AntepoH ALACUL ca
cnepHute:

AKuuoHep Bpoit akuum ¢ % oT Ha4vH Ha

npaBo Ha rnac KanuTana npuTexaBaHe

UHabcTpy JueensnmbHT XonauHr AL 339 990 56.20 Mpsko

O Mpodput 73722 12.19 Mpsko

Bacun Neoprunes BogeHuyapos 57 207 9.46 Mpsko
470 919 77.85

[Npe3 nepnona He ca U3BBPLLBAHN NPOMEHN B pa3mepa Ha kanuTtana Ha AntepoH ALCULI.

lNpes nepuona npeanpuATMETO Mailka He e NpuaobuBano U NPexBbLPNSANC coBCTBEHU akLmMM 1 KbM 31
nexkemspu 2018 r. He npuTexaBa TakvMBa.

He ca Hanvue orpaHu4eHVs BbPXy NPEXBbPASHETO HA akuWM U OrpaHUYeHNst BbpXy fpaeaTta Ha rnac
U Heo6xoAUMOCT OT rnonyyasaHe Ha ogobperune ot Antepon ALCKIL, unu gpyr akumoHep. Kpainnte
CpoKoBE 3a ynpaxHsiBaHe Ha MPaBoOTO Ha rnac ca cbrnacHo pasnopenbuTte Ha 3akoHa 3a NyGMNWMYHO
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npeanaraHe Ha UeHHW KHUXa. Ha prnaTa HE Ca U3BeCTHU cnopasymeHuda MEXAY akumoHepute, KOUTo
MoraTt ga gosegar o orpaHuyeHns s NMPEXBBPIIAHETO Ha akuMKU Unn npaBoTO Ha rnac.

Ha pynata He ca usBeCTHM AOroBOPEHOCTU (BKMIOYMTENHO cnea NpuknioyBaHe Ha chmHaHcoBaTa
FOAMHA), B pesynTaT Ha kouTo B Gbhewy nepuos morar A3 HacTbNAT NPOMEHW B MpUTEXaBaHWS
OTHOCMTENEH AN akunn OT HAaCTOSILLM aKLUMOHEpH.

He ca Hanuue cblyectBenn Aorosopu Ha lpynara, kouTto nopaxgar OencTBue, USMEHAT Ce UM ce
NpeékpaTtasat nopaau NpomMsHa B koHTpona Ha MpynaTa Npu ocbLyecTBsABaHE Ha 3a4bIDKUTENHO ThProBo
npeanaraHe.

MpaBa Ha akuMoHepuTe

AKUMOHEpUTE MMAaT BBL3MOXHOCT Aa ysacreat B paboTara Ha O6WoTO chbBpaHue nMYHO MK ypes
MLAHOMOLHMLM. B CbOTBETCTBUE C U3UCKBaHWATA Ha ThProBCKUS 3aKOH U1 3MMLUK, ce ny6nukysa nokaHa
C AHEBHWA pEA 1 NpeANnoXeHWUATa 3a pelleHUs 3a peaoBHOTO OB6LO cbOpaHue Ha akumoHepuTe.
Martepuanute 3a O6woto chbpaHve ca Ha pasnonoxeHue Ha akuuoHepute B oduca Ha AnTepoH
AIICWULL, npu cnassaHe Ha NpeaBuaeHUTE B 3aKoHa CpOKOBe.

OCHOBHOTO NpaBo Ha aKUMOHepUTE € MPaBOTO Ha nonyyaesaHe Ha AvBUAeHT. CbrnacHo 3ACUL,
APYXeCTBaTa CbC Cneunanta MHBECTULMOHHA LeN pasnpeaensT KaTo AUBUAEHT He Mo Manko oT 90 %
OoT nevanfara Ha NpeAnNpPUSTUETO Maiika, onpeaerneHa no peaaHaun.10 an. 3 ot 30CUL u npu cnassaHe
Ha u3nckBaHusATa Ha un. 247a ot TbProBCKUS 3aKOH.

OpraHu Ha ynpaeneHue

lpynaTta uma egHoOCTENEHHa CUCTEMA Ha yNpaBIieHUE B CbOTBETCTBME CbC 3aKOHA 3a ApyxecTBaTa CbC
cneunanta nHBecTMLMOHHa Uen v YcTtaea Ha Antepox AJCULL

Mpes oTyeTHUA nepuoa He ca HacTbNUINK NMPOMEHN B OCHOBHUTE NPUHLUMNK 3a ynpaBneHue Ha eMUTeHTa.

lpynata ce ynpasnsBa oT CbBET Ha AMPEKTOPUTE, KOWTO CE ChCTOU OT TPYMa YneHoBe:
— bungHa Nnueea BvnkoBa — npeacenaten Ha CbBeTa Ha AupexTopuTe;
— Wnunan Xpucros NaHrapos —4neH Ha CbBET Ha AMPEKTOpUTE:;
— Maiia AHrenosa NeHeBa — uneH Ha CbBeTa Ha gupeKTopuTe.
pynata ce npeacTaBnaBa v ynpaenssa oT N3mbnHUTENHUS AMPEKTOp - nuaH XpucTos JlaHrapos.

lNpes nepuoda He € UMano NPOMEHN B CbCTaBa Ha YNpaBUTENHUTE OPraHu U MPEeACTABUTENCTBOTO Ha
AnTtepoH ALICALL.

Kbm 31 AexemBpu 2018 r. uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE He NPUTEXABAT akuuu OT KanuTana
Ha AntepoH ALICULL n He ce nonssaT cbC cneumanHu npasa 3a NPUAOGMBAHETO Ha TakuUea. Mpes
OTHETHUA Nepuroj He ca NpUAoGUBaHN N NPEXBBLPNAHW akLUK OT KanuTana Ha NPeAnpPUATUETO Maiika,
COBCTBEHOCT Ha ureHoBeTe Ha CbBETa Ha AVPEKTOPUTE. NPEANPUATUETO Malika HAMA NpeaoCTaBeHu
ONUMN BBPXY HEFOBU LEHHWN KHUXA.

Kbm 31 gexemspu 2018 r. uneHoBeTe Ha CbBETa Ha AUPEKTOPUTE Ha ANTEPOH AOCWL yuacTtBaT B
cneaHuTe Apyrn Apyxecrtea:

bunsana inuesa Bbnkosa:
~AveensnmbHT Mpyn* Al — EMK 203350552, uneH Ha ChBeTa Ha aupekTopuTe

~ Mngberpu finsenbnmbHT Xonauur All — EUK 121227792, uneH Ha CbBeTa Ha avpekropute

- .[pvithxayc Ctpenua“ Al - EMK 203828597, uner Ha CbBeTa Ha AvpeKTopuTe

- JvBenbnmuHT acetc’ Al — EMK 204372726, uneH Ha CbBeTa Ha AupekTopuTe

— CapyxeHue ,Acoumaums Ha MHBECTULIMOHHUTE KoHcynTaHTu — EMK 176113425, uyneHd Ha YC
HnuaH Xpucmoe faHzapos:

- .Kpeartus MNnioc* OO — ENK 200296124 - cbapyxHuk ¢ 50 %;

— JTakcnaHr® OO[ — EUK 202332626 - cbapykHUK ¢ 98 % U ynpaBuTer;

- Capyxenue ,AreHups 3a coumanHo skniousaHe” — EMK 175823244, uneH Ha YC;

— CpapyxeHnue ,[paxaaHcko oblectBo” — EMK 176170248 uneH Ha YC.
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Maliss AHzenosa lNewxesa:

- JAveenwnmbHT Mpyn® ALl — EUK 203350552, uneH Ha CbBeTa Ha AvpekTopuTe;
- ,Heo JloHgon Kanutan® Al — EMK 203039149, uneH Ha CbBeTa Ha avpekTopuTe 1
npepcTaensaeaLy;
~ . MHabcTpn OueenbnmMbHT XonauHr® Afl — EUMK 121227792, uneH Ha CbBeTa Ha AnpekTopuTe;
- HAveenwnmuHT acetct Al - EVIK 204372726, uneH Ha CbBeTa Ha ampekTopuTe.
Pasmep Ha ebsHazpaxdenusma, Hagpadume w/unu nonume Ha 6CeKU OM yieHoeeme Ha
yiipagumenHume u Ha KOHMPOJIHUME OpP2aHLU.

- NONy4eHW CyMU U HEnapuYHWU Bb3HarpaXaeHus — cbrnacHo YcTaea Ha NpeanpuaTUeTO Maiika,
uneHoseTe Ha CbBETa Ha ANPEKTOPUTE NOMyYaBaT MECEUYHO Bb3HarpaxkgeHue B pasmep, onpegeneH ot
O6woto cubpaHne Ha akumoHepuTe. To He Moxe fda HagBuwaea 6 (wect) NbTW pasmepa Ha
MuHUManHata paboTHa 3annarta 3a cTpaHara.

BbaHarpaxgeHusTa npes 2018 r. no Nua e kakTo cnegpa:
—  WinuaH NaHrapos — Hauncnenu BbaHarpaxaeHus — 10 xun. NB., U3NNATEHWN Bb3HarpaxaeHus — 7
XWUI. NB., OCUTYPOBKM — 2 XWI. NB.
— bBunaxa BenkoBa — HauucneHu Bb3HarpaxaeHus — 6 xun. ns., M3NNaTeHn BbaHarpaxaeHus — 5
Xun. ne.
- Maitsi lMeHeBa — HaumMcneHW BbaHarpaXkaeHus — 6 XWil. 8., MannaTeHn Bb3HarpaxaeHus — 4 xun.
nB., OCUIYpOBKW — 2 XUI. NB.
l'pynata HAma nonuTuka fa pasnpedens HemapuyHu Bb3HarpaxaeHus W TakMBa He ca 6unu
npegocTaBsHu.

- YCNOBHU UNU Pa3CpOYMEeHU Bb3HArpaXKAeHWsl, BBL3IHUKHANU npes roguvHaTa, Oopu U ako
Bb3HarpaXxaeHUETo Ce AbIKU KbM MNO-KbCEH MOMEHT;

l‘pynaTa HAMa pasnpegeneHu yCroBHU UK pa3cpoYeHun Bb3HarpaxgeHus.

- Cyma, AbIXUMA OT EMUTEHTa 3a U3NaLlaHe Ha NeHcum, o6e3LeTeHNs NpU NEHCUOHUPaHE U
Apyr nogobHu o6esLeTeHus.

I'pynata HAMa gbrxvMM Cymu 3a mannalwaHe Ha neHcuu, o6esweTeHus npy NeHCMoHWpaHe Unu apyru
nogobHun obeaweTeHUs.

KomneTeHTHocTMTE Ha OBwoTo cbbpaHue Ha aKuMOHepuTE Ce CBeXAaT 4O NPOMEHM Ha YCTaBa,
peLLeHus 3a npeoBpasysaHe U NpekpaTaBaHe Ha NPEANPUATUETO MaiiKka, yBenuyasaHe U HamansisaHe
kanuTana, u3dop u ocBoboxaaBaHe Ha urieHoBeTe Ha CbBETA Ha [AMPEKTOPWUTE, Ha3HavaBaHe W
ocsoboxaaBaHe Ha perucTpupaHuTe OAUTOPW Ha pynaTa, ogobpsiBaHe W MPUEMaHe Ha roAVLIHMS
(bUHAHCOB OTYET Cries 3aBepka OT Ha3HaYeHUTE PErUCTPUPaH OAMTOPH, PELLEHMS 3a pasnpeaeneHie
Ha nevanGarta, 3a nonbrBaHe Ha POHA ,Pe3epBeH” ¥ 3a nannawaxe Ha AMBUAEHT, ocBoGoXAaBaHe OT
OTrOBOPHOCT YneHoBe Ha CbBeTa Ha AMPEKTOpUTE, u3gasaHe v 06paTHO M3KyNyBaHe Ha akuwuv v 4p.

MpomeHun B Ycrasa Ha Antepon ALCUL morar aa ce ussbplusat camo or OB6woTo cLBpaHue Ha
akumoHepuTe, Ho cneg ogobpeHue oT Komucusata 3a puHaHCoB Hag30p.

KomneteHuuuTte Ha CbBETa Ha AMPEKTOPUTE ca 3aMoXeHV B YCTaBa KaTo BKIIOYBAT, HO HE Ce M3yepnBaT
c:
—  OpraHuaauus n3nLiHEeHWeTo Ha pelleHnsTa Ha O6LOTo chBpaHue;
—  KOHTpON BBLPXY BOEHETO Ha CYETOBOAHAaTa OTYETHOCT OT CTpaHa Ha OBCRYXBaLOTO
ApYyXecTBo, BHAaCAHE Ha roguilHua cuHaHcos oTYeT nped ObwoTo cubpaHue;
~  pelleHus 3a obpasysaHe W 3akpuBaHe, 1 ONpeAessHe Ha BUAOBETE U pa3Mepa Ha napudHUTE
¢hoHhoBe Ha pynata, peja 3a TAXHOTO HabupaHe W HauMHa Ha W3pasXOABaHETO UM, B
CbOTBETCTBUE C M3UCKBAHUATA U OrPaHUYEHUATA Ha AeNCTBALLOTO 3aKOHOAATENCTBO;
—  peluenus OTHOCHO Mnokynkara v npogax6arta Ha HeABUXMMU UMOTM U BELLHUW NpaBa BbpXy TAX;

- vppym.
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B cBosTa pa6ota uneHoseTe Ha CbBeTa Ha ANPEKTOpUTE Ce OTHACAT C rpuxata Ha Jo6bp CTOMaHWH,
kato He AonyckaT KOHNMKT Ha wHTepecu. Mpu obcbxaaHe Ha CAenku, uneHoseTe Ha CbBeTa Ha
AVPEKTOPUTE AeKNapupaT fIMYHUS CU MHTEPEC, NPU HAMUYNETO Ha TaKbE.

He ca Hanuue cnopasymenus ¢ ynpaeutenHuTe oprani unm cnyxutenu Ha Mpynata aa usnnaware Ha
obesiyeTeHne npu HamyckaHe WNKU yBOMHeHMe Ges NPaBHO OCHOBaHWe UMW MpPWU npekpaTsABaHe Ha
TPYAOBUTE NPaBOOTHOLLEHMS MO MPUYMHM, CBLP3EHM C TLProBO NpeanaraHe.

HeliHocTTa Ha CbeeTa Ha AVPEKTOpUTE, KaKTO W Ha uenusa nepcoHan Ha lpynarta, e cbobpaseHa ¢
W3NCKBaHUATA Ha 3aKoHa CpeLLy NasapHUTE 3oynoTpesu ¢ 1HaHCOBU MHCTPYMeHTU. C ornep Ha Tosa,
nped CbBeTa Ha AUPEKTOPUTE CTOM aHraXUMEHTBT Aa aKkTyanu3upa 1 npueexga B ChOTBETCTBUE C
YSNCKBAHWSTA Ha KanuTanosuTe nasapu CBOETO KOPMOpaTUBHO ynpasneHue, Tbi KaTo TO UmMa
CbLUECTBEHO 3HauEHMe 3a IOBEPMETO Ha UHBECTULIMOHHATA OBLYHOCT B ynpaeneHueTo Ha Mpynarta u aa
HeliHoTo 6baelle. MpynaTa npunara HauvoHanHws KOAEKC 3a koprnopaTuBHO yrnpaeneHue. KoaekchT e
cTaHaapT 3a Ao6pa npakTuka 1 cpeacTBo 3a obiLyeaHe mexay 61UsHeca OT pas3nuyHUTE CTpaHu. HoBpoTto
KOpMOpaTUBHO ynpasneHne o3Hauasa fOANHA U OTTOBOPHU KOPNOPaTUBHM PBKOBOACTBA, NPO3pPayHOCT
1 HE3aBMCUMOCT, KaKTO M OTrOBOPHOCT Ha Mpynata npes o6LecTBoTo.

Hexnapauusta sa kopnopaTMeHO ynpasneHue, CbrMacHo U3NCKBaHNSTA Ha un. 1004, an. 8 ot 3MMMLK, e
HepasfenHa YacT OT HacToALUA AoKNag 3a AeHOCTTa.

PuckoBe

OcHOBHUTE (PUHAHCOBM MHCTPYMEHTH, KOUTO Manonasa lMpynaTa ca B3€MaHus, 3aeMu, TbProBCK 1 ApYTi
3aabrkeHus. MpunaraHuTe oT eMUTEHTa B NPOLIECA Ha M3FOTBAHE Ha (PUHAHCOBUTE OTYETU CUCTEMa 3a
BBTPELLEH KOHTpON W cuCTema 3a ynpaBneHve Ha puckose ce 6asupa Ha WAEHTUDULMPAHETO W
ynpasneHneTo Ha creaHUTe pUckoBe:

Banymen puck

Cheniute Ha pynata ce ocblecTssieaT B Gbarapcku nesa U espo. MNpe3 NpeacTaBeHUTE OTYETHU
nepuoau 'pynata He e Gura U3NOXeHa Ha BanyTeH PUCK, OKOMKOTO 3a HETO He Ca Bb3HUKBANHN pasyeTi
BLB BanyTy, passiMiHu OT fesa 1 espo.

JluxeeH puck

MonuTukata Ha MpynaTta € HacoueHa KbM MWHUMU3UPAHE HA NUXBEHMS PUCK MpU ABLIFOCPOMHO
¢uHaHcupaHe. Mpynata e cTpaHa no 6aHKOBW KPEAMTM C NUXBEH NMPOLIEHT, KOMTO € 3aBUCKUM OT HUBaTa
Ha 12-meceyHns EURIBOR u pedepeHTEH nuxseH NpoLeHT no KPeAUTU Ha KOpnopaTUBHU KIWUEHTH,
kOoeTo AaBa OCHOBaHWS 3a aHanus Ha eBeHTyaneH NUXBeH puck. lMopaau dakTa, ye 3a nocoueHUTe 3aemu
UMa MWHMManeH npar Ha NUxXBeH NPOUEHT W npeasua dnykTyauuute Ha 12-mecevHnss EURIBOR B
pasmep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), KOMTO NOKa3BaT, Ye USMEHEHMUSATA Ha CbLYNATE B CLOTBETHUS
AnanasoH He GUxa MManM CbLUECTBEH edeKkT BLPXY UHAHCOBUA PE3ynTaT U coBCTBEHMS KanuTan,
KOETO CBEX/Aa A0 MUHUMYM NUXBEHUS pyUck 3a [pynara.

Kpedumen puck

VlanaraHeTo Ha pynaTta Ha KpeAuUTEH PUCK € OrpaHUYEHo A0 pa3Mepa Ha GanaHcoeaTa CTOWHOCT Ha
thuHaHCOBUTE aKTWMBU, NpU3HATU KbM AaTaTa Ha OTYeTa 3a dUHAHCOBOTO CLCTOSIHME, KOUTO Bb3NW3aT
Ha 16 619 xun. ns.

prnaTa PEOOBHO crieaun 3a HeM3NbIHEHUE Ha 3aAbIMKEHNATA Ha KIMEHTUTE CU U Ha APYr KOHTpareHTun
KbM HETo, yCTaHOBEHW MHOMBWMAYyANHO UNWM Ha rpynu, U M3nonssa Tasu MHCbOpMaLlMH 3a KOHTpPON Ha
KpeanTHUS puck. Mo OTHoLEeHWe Ha B3eMaHusATa cu, pynata He e U3NoXeHa Ha 3HayuTeneH KpeauTeH
PUCK KbM HUTO €4WH OTAENeH KOHTpareHT.

MpynaTa HAMa o6e3anedeHns, AbPKaHU KaTo rapaHumsi 3a MHAHCOBMUTE CU aKTUBM.
JlukeudeH puck

MHBeCTMpaHETO B HEABWKMMW MMOTK Ce Xapakrepu3unpa ¢ OTHOCUTENHO HUCKA NMKBUAHOCT, nopoaeHa
OT ronamMaTa TpyaHOCT Npu Nas3apHOToO peanu3npaHe Ha akTMBUTE Ha U3rogHa 3a prnaTa LHeHa un oT
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ABNTATE CPOKOBE MO OCbLUECTBABAHE HA MpexBbpnsHeTo. ToBa onpeAensa U cpaBHUTENHO GaBHOTO
NPECTPYKTypupaHe Ha MHBECTULIMOHHUS NopTdeiin. 3a ga ce rapaHTupa Bb3MOXHoOCTTa Ha MpynaTa ga

nocpelia penoBHO KpaTkoCpo4yHute cu 3aAbikeHusl, ce Hanara BHWMAaTenHo oUeHsABaHe Ha
NMKBMAHOCTTA.

Kbm 31 nekemspu 2018 r. nagexuTe Ha AOrOBOPHUTE 3afbrkeHUs Ha IpynaTa (Cbabpxaly NuxXseHu
nnatlaHus, KbAeTo e NPUNOXKNMO) ca 060BLLEHN, KaKTO crneapa:

Tekyuu Hetexywu
31 pekemBpu 2018 r. Ho6 Mexny 6 u Or1p05 Hap 5
Meceua 12 Mecera roguHu roouHu
‘000 nB. ‘000 na.. ‘000 na. ‘000 nB..
3aemu 2015 1850 12 516 4000
TLProecku 3agbmKeHus 12 - - -
3abNXeHNs KbM CBBLP3aHK Nnua 7 - - -
O6uwo 2034 1850 12 516 4 000

lMpernen na aeiiHocTTa npes 2018 r. n BaXHU CLEUTUS

®uHaHCOBUST pe3ynTaT oT geHOCTTa Ha I pynata 3a 2018 r. e neyan6a B pasmep Ha 1 495 xun. nB.
(2017 r.: 231 xun. nB.).

Cymara Ha aktueuTe Ha Mpynata kbM 31 gekemspy 2018 r. e 36 288 xun. .. (2017 r.: 28 803 xun. nB.),
OT KOWUTO Tekywm — 12 364 xun. n.. (2017 r.: 233 xun. ne.). TeKyLIUTE NACBUA KbM cbliata faTa ca B
pasmep Ha 7 599 xun. ne. (2017 r.: 2 553 xun. nB.). YBENUYEHUETO Ce ABMKM MMABHO Ha 3aAbnxeHuaTa
rlo MoNy4eHn aBaHCK U Ha TeKyLUM raBHULM No 6aHkoBu 3aemu. HeTekylute nacuem Ha Mpynara Kbm
31 nekemspu 2018 r. BLanusar Ha 16 506 xun. ne. cnpsimo 20 062 xun. NB. KbM Kpasi Ha cpaBHUMMUA
nepuoa,.

CobcrBeHuaT kanutan Ha Mpynata kbm 31 aekemspu 2018 . e Ha CTOMHOCT 12 183 XM, M., (2017r.:6
188 xun. nB.). YBenuueHneTo ce AbMKMA Ha TekywaTta neyan6a 3a nepuoaa, YMiNTo OCHOBEH U3TOYHUK €
npomsHaTa B Crnpaeeanueata CTOWHOCT Ha WHBECTULIMOHHUTE WMOTW, peanuavupaHarta nevan6a oT
npoAax6a Ha MHBECTULMOHHN MMOTU M HAYUCIIEHA HEeYCTOKa Mo npeasapnTesieH AoroBop 3a NoKynka
Ha NHBECTULIMOHEH UMOT, KaKTo W Ha (popmMUpaHEeTo Ha ApYru pesepsu.

I'pynarta oTuuTa NONOXMTENEH NapuyeH NOTOK OT onepaTUBHA AEHOCT B pasmep Ha 2 071 xvn. nB., a
TeKyLLUTe aKTUBK HaaBULLIABAT TEKyLIMTE nacueu ¢ 4 765 xun. ne.

KM nararta Ha u3roTesiHe Ha HaCTOALUMA (IUHAHCOB OTHYET PLKOBOACTBOTO € HaNpPaBUmO NpeLeHka Ha
cnocoGHocTTa Ha 'pynarta Aa NpoAbiXu CBOSTA AEAHOCT KaTo AefcTBaLLo NPeanpusTHe Ha 6a3a Ha
HanuyHata uHdopmaums 3a npeasuaumoTo Gbaelle. Criea M3BbPLUEHUNA NMperneq Ha AeiiHocTTa Ha
l'pynata prkoBOACTBOTO cunTa, Ye Mpynata uMa [OCTAaTBYHO (DMHAHCOBM PECYPCU, 3a A4a NPOABIKA
onepaTuBHaTa cu AeitHocT B 6nmsko Gbaelle u nNpoabnkasa Aa npunara NpUHUMNa 3a AeficTBaLyo
NpeanpuaTAe Npu U3roTBAHETO Ha PUHAHCOBMUS OTYET.

Bax(HM Hay4HM M3cnenBaHuA U pa3paboTku

'pynata He e ocblLlecTBABaNa HayYHu U3CrneaBaHUs 1 paspaboTku.

CKNIOYEeHU ChLUeCTBEHM CAeNKu

[o-3HaynmuTe CLOUTUS U CAENKN CNIeACTBUE OT OTHOLLEHWUA C KOHTPAreHTU Npe3 Nnepuoaa ca onucaHm B
pamkuTe Ha nperneaa Ha AeMHOCTTa 1 BaXHU CbOWUTUA npe3 2018 r., NpeacTaBeHu no-rope.
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MpeasvxaaHo passuTue Ha Mpynarta

OcHoBHaTa MHBECTULUMOHHA Len Ha AntepoH ALICUL] e 3anasgaHe u HapacTtBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE Ha aKUMOHEpUTE U MoNyyaBaHe Ha A0X04 Ha upe3 AvBepcudmKaums Ha pucka u
nopTdeiina oT HeABWXUMW UMOTW. MpynaTa WHBECTMpA B HEABMXWUMU UMOTWU (Crpaau W 3ems), Ha
TeputopuaTa Ha Peny6nuka Bunrapus, kato upes o6cnyxsalLo ApYyXecCTBO OCbLUECTBABA eKCNoaTauus
Ha NpUAOBUTMTE UMOTU NOCPEACTBOM OTAaBaHe nog Haem/apeHga unu npogax6a.

lpynarta uma cnefHUTE OCHOBHWU MHBECTULIMOHHU UENN:
— NPOAbMKaBaLLN UHBECTULMN WU reHepupaHe Ha AOXOAHOCT OT TAX;
— HapacTBaHe Ha CTOMHOCTTA M NasapHata LUeHa Ha akuuuTe Ha [pyxecTBoTo-Marika npu
3anasBaHe u yBeninvaBaHe Ha CTOMHOCTTa Ha COGCTBEHUS KanuTar;
— VHBECTUPaHe B HEABWKUMMW UMOTK, OCUTypsiBaLUM CTaGUNHU Tekylum 1 6baelumn [4oXoau:
—  AuBepcuduLMpaHe Ha UHBECTULIMOHHWSA NOPTAENN B HEABUXUMMU MMOTY C uen HamansiBaHe Ha
HEeCUCTEMHWNS PUCK Ha UHBECTULMOHHUSA nopTdelin.

I'pynara npeasuxaa Aa UHBECTUPA CPEACTBA B HEABWKUMU UMOTY C LieN nonyyaBaHe Ha TEKyLLM [oxoau
OT AOMOBOPM 3a HaéM, OTCTBLNEHO NPaBo Ha NOM3BaHE, KakTo 1 Ypes npoaaxba Ha Tesn UMOTU C ornea
dopmupaHe Ha cTabuneH goxoa.

Mpes 2019 r. Mpynata Bb3HaMepsiBa Aa Ce BbIMOM3BA OT NMPOABLIIKABALIOTO Bb3CTAHOBSIBAHE Ha
WMOTHWS Nasap B Bwirapus kato npuaotue wnn usrpaan NPOEKTU C BUCOKA BbLTPELUHA HOpMa Ha
Bb3Bpaiaemoct. Knioyos chaktop npu u3bopa Ha NPoeKTW € TaAXHaTa foKauus, napameTpu 3a
3acTposiBaHe, AOXOSHOCT OT HAEMU U APYrv NOKA3aTenu, Okassallyv BrusiHUe BbPXY aTpakTUBHOCTTA Ha
HEABWXUMUTE UMOTH.

prnaTa e ce CTpemMu KbM Chb3faBaHe Ha NPOEKTU C MakcUManHa Bb3BpallaemMocCT 3a WHBECTUTOPUTE,
HE3aBNCUMO fann Te ca B XUIULLHWA, TbProBCKU, Od)VIC nnn nHaycTpuanHu Umotu.

prnaTa HE NnaHupa Aa orpaHu4asa MHBECTULIMMTE CU A0 KOHKpPETHA Nokauus, a e npoa®KU fa ce
BOAM npu M36opa Ch OT nocturaHe Ha MakcMMmasnHa Bb3BpPalLaeMOCT 3a aKUMOHEepUTE, cnasBarku
HOpMUTE Ha 6'bnrapCKOTO 3aKoHO4aTeNCTBO U yCTaBa CW.

Pa3skpuBaHe Ha perynupaHa uHgopmaums

MNpes 2018 r. MpynaTa paskpusa perynupaHa uHcopmaums npeg Infostock, X3 n e-Register.

HonunHutenHa uidopmauus no Hapenba Ne 2/17 centemepu 2003 r.

- Wndopmauus 3a 0CHOBHUTE XapaKTepUCTUKU Ha NpuUriaraHuTe oT eMUTEHTa B NpoLieca Ha
M3roTBsiHe Ha (PMHAHCOBUTe OTHYETU CUCTEMA 3a BbTpPelleH KOHTPON U CUCTeMa 3a ynpasrieHune
Ha pUCKOBe.

KoHconuanpaHua ¢puHaHCOB OTYET € WU3roTBEH B CbLOTBETCTBME € MexayHapoAHuTe CTaHZapTu 3a
¢huHaHcoBO oTuuTaHe (MCPO) ogobpeHu 3a npunaraHe ot Komucusta Ha EBponeiickusi cuios (EC).

lpynaTa cnasBa npuHUMNa 3a A06po KOPNOpPAaTUMBHO YNpaBMEHWE, KOETO OCUrypsiBa CTpaTeryecko
ynpaeneHne U edukaceH KOHTPOS BbPXY YNPaBUTEMHUTE OpraHW W CMCTEMM 3a OTHETHOCT Ha
nocrieaHuTe npeg Mpynarta v akuMoHepuTe.

BuTpewHusT KOHTPON U cUCTEMUTE 3a ynpaBneHWe Ha pucka ca o6eKT Ha NOoCTOsIHEH MOHUTOPWHT.
ObesneyveHo e CbXpaHsiBaHETO XU ona3BaHETO Ha aKTUBUTE, NPaBUNMHOTO 3anncBaHe N ocYeToBoAsIBaHe
Ha CAEeNnKUTe KaKTo U ed)eKTVIBHOTO n ed)VIKaCHO nocruraHe Ha Uenute M 3ajaduTe Ha prnaTa,
CrasBaikyu USUCKBaHWSTA Ha 3aKOHO4AaTENCTBOTO U NoNUTUKaTa Ha MEHNKMbBbHTA.

- WHdopmauun, nageHa B CTOMHOCTHO U KOJIUYECTBEHO U3paXeHUe OTHOCHO OCHOBHUTE
KaTeropMu CTOKW, NpOAYKTM u/unu npeaocTaBeHU YCryru, ¢ nocoyBaHe Ha TexXHWs Asin B
npuxoaute OT Npopaxbu Ha eMUTEHTa KaTo USANO U NPOMEHUTEe, HAaCTLNUMNWU Npe3 oT4yeTHaTa
¢mHaHcoBa roauHa. UHdopmauysa 3a OCHOBHMTE MHBECTULMM Ha emuTeHTa. MHbopmauus
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OTHOCHO NpuxoauTe, pasnpe/ereHn No oTAeNHUTe KaTeropum AeAHOCTH, BLTPEIIHN U BLHILHM
Masapu, kakTo U uHGOpMaumMA 3a U3TOUHMUUTE 3a CHabasBaHe MaTepuanu, Heo6xoaumu 3a
MPOU3BOACTBOTO Ha CTOKM UMM NpPedOCTaBSIHETO Ha YCNYrU ¢ oTpassiBaHe CTeneHTa Ha
3aBUCMMOCT N0 OTHOWEHMe Ha BCEKM OTAeNleH NpoaaBay UNU Kynyeay/ notpeburen, kato B
CllyHam, Ye OTHOCUTESTHUAT AsN Ha HAKOW OT TAX Haaxebpns 10 Ha cTO oT pasxogute unu
npuxoauTe ot Npofax6u, ce NpegocTass MH(OPMALMA 3a BCAKO NULe nooTAernHo, 3a HeroBuUs
AAN B NpoAaxGuTe UM NOKyNKUTe 1 BPL3KUTE My C eMUTEHTA.

KaTo apyxecTBo cbeC cneumanHa MHBECTULMOHHA Len, OCHOBHMUS NPOAYKT, KOTO Npeanara, ANTEpoH

ALCHUL e npopaxGa unn oTaasaHe nog Haem Ha 3aKyneHu unu nsrpageHn oT apyxecTsarta B rpynaTa
HeABWXUMU UMOTW.

l'pynaTa nputexasa nopTdein oT akTvew, opMUpaH OT pasNNYHW HEABMXUMU UMOTH, HaxoasLwm ce
BB BapHa u Cogims.
— [MosemneH umot ¢ obwa nrowy 9 400 kB. M. B €4HO C npunexaiwuTte Crpagn n MHXeHepHM
CLOPBXEHWS, Haxo4saLwm ce B rp. BapHa;
— TosemneH umoT B rp. Cothus ¢ nnowy 3 622 ke. M..
— [osemneHn moTn Haxoaswm ce B rp. BapHa — 5 548 k. M.;
—  MHBECTULMOHEH UMOT B rp. BapHa — 6 532 k8. M..

BanaHcosaTa CTOWHOCT Ha UHBECTULMOHHUTE UMOTYM KbM 31 Aekemspyn 2018 r. e 19 333 xun. n.. (2017
r.: 28 335 xun. ne.), kosTo kbM 31 aekemepym 2018 r, BKMIOYBa 1 181 XWn. 1B, nocneasawiy pasxoau no
npuAoBUTM Npes NpeAxoAHN Nepuoam akTuem (2017 r.: 198 xun. ns. nocneasaluu pasxogm no npuaobutu
Npes npeaxoAHu nepuoAu aktuei 1 9 600 xun.ne. npeaocTaBeH asaHc). Tosa ca n NPUAOGUBAHUSTA Ha
HeTeKyLUM aKTMBM Npe3 nepuoaa.

Mpe3 2018 1. 26 % OT MHBECTULIMOHHWUTE UMOTU (63 aBaHCK) Ca OTAaBaHM Noa Haem, crnpamo 27 % npes
2017 .

OcHOBHWUTE M3TOUHMUM Ha (pMHaHCMpaHe Ha AeliHocTTa Ha [pynata ca 6GaHkOBUTE 3aeMn U
MOCTBLNMEHUATA OT KMNEHTHK.

Mpuxogute oT Haemwn 3a 2018 r. B pa3mep Ha 78 xun. ne. (2017 r.: 206 xun. nB.) ca BKIMIOMEHU B OTYETA
3a nevanbara unu sary6ata u apyrua BceobxsaTeH 40X0A Ha pea ,Mpuxoam ot Haemu”. Mpes 2018 r. 87
% OT NPUXOAUTE OT HAEMM Ca OT €AWH KITUEHT, KOMTO HE & CBbP3aHo NULIE Ha MpynaTta. Kbm 31 gekemspm
2018 r. M'pynata oTtunTa 3 XMN. NB. B3EMaHUA MO HAEMM, KOUTO NPEACTABNABAT BCUYKN SBITKAMM OT
HaemaTtens CyMu KbM kpas Ha nepuoga.

lMpuxoauTe Ha IpynaTta ce reHepupaTt OT NpuUTeXaBaHUTE WMOTW Ha TepuTopusTa Ha Penybnuka
Bvnrapus.

- WHdopmaumsa OTHOCHO caenkuTe, CKIIIOYEHW MeXay eMUTeHTa U CBLP3aHu nuua, npes
OTHEeTHMA Nepuoj, NpeanoXeHusa 3a ckoYBaHe HA TakuBa cOEriKM, KaKTO W CAENKW, KOUTO ca
M3BBLH oGMuaiiHaTa My AEAHOCT UMM CHLIECTBEHO Ce OTKIOHSIBAT OT Ma3apHUTE YCNOBMS, MO
KOUTO EMUTEHTHLT € CTpaHa.

I'Ipea OTYETHUA nepuog prnaTa HAMa npegnoXxeHusa 3a CKMouBaHE Ha CAeNKW, KOUTO ca W3BLH
obuyaitHaTta My AEeNHOCT UMW CbLUECTBEHO CE& OTKMOHABAT OT nasapHuUTe ycrnoBusa.

Caenkute cbe cBbP3aHM NMua ca noApo6HO onoBecTeHN B npunoxeHne 20 oT pUHAHCOBUS OTUET.

- MHq)OpMaI.IMﬂ OTHOCHO CKITHOYEeHUTe OT eMUTEeHTa, B Ka4eCTBOTO My Ha 3aeMonornyJarten
U 3aeMopartern, AOroBOpPU 3a 3aeM C NOCOYBaHE Ha yCrioBusiTa NO TAX, BKIIIOYUTENHO Ha KpanHuTe
CpoOKoBe 3a u3nnailjaHe, Kakto M MHq)OpMaLWIﬂ 3a npeagoctaBeHUW rapaHuuM U noemMaHe Ha
3aabIhKeHus!.

BaHkoB MHBECTULIMOHEH KpeauT:
> JlnxBeH NpoLEeHT — 6a30B NUXBEH NPOLEHT Nitoc Hagbaska oT 0.5 nyHkTa.
» Pasmep Ha kpeguTa — 3 200 xun. ns.
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Cpok Ha kpeguTa — 15 aripun 2022 .

MoracuteneH nnaH — rnasHUUATa Mo KpeauTa ce noracsisa Ha MECEYHU BHOCKM, NpU YCIOBUSITA
Ha 6-MeceyeH rpaTuceH nepuoa.

BanyTa, B KOAITO ce U3BBLPLLBAT MNALLAHWATA — NEBa.

ObesneyeHune - UHBECTULIMOHEH UMOT, 3aKkyneH CbC CpeAcTBa OT KpeguTa.

BaHKoB MHBECTULIMOHEH KpeauT:

INnxeeH npoueHT — 62308 NMXBEH NPOLIEHT NAOC Hap6aska oT 0.7 NyHkTa.

Pa3mep Ha kpeauTta — 1 600 xun. espo.

Cpok Ha kpeawuTa — 29 cenTemepu 2022 r.

MoracuTeneH nnax —~ rnaBHULATa No KpeauTa Ce NoracsBa Ha MECEYHM BHOCKW, NPV YCNOBUATa
Ha 30-meceueH rpaTuceH nepuoa. BanyTa, B KOATO ce M3BBPLUBAT NNaLYaHusATa — eBpo.
ObeaneyeHwne - THBECTULIMOHEH UMOT, 3aKyneH CbC CpeacTea OT KpeaguTa.

BaHKoB UHBECTULIMOHEH KpeauT:

NuxeeH npoueHT — cbop oT 12-meceveH EURIBOR u Hag6aska 3.5 NyHKTa, HO He No-mMarnko oT
4 %.

Pasmep Ha kpeauTa — 1 440 xun. espo.

Cpok Ha kpeguTa — 28 anpun 2021 r.

MoracuTene nnaH — rnaesHULATa Mo KPEANUTa Ce MOracsisa Ha MECeYHU BHOCKM, Npu ycnosusTa
Ha 36-MeceyeH rpaTvceH nepuogs,.

BanyTa, B KOSAITO C& N3BBPLUBAT MraLlaHUsATa — eBpo.

O6esneyeHue - MHBECTULIMOHEHW UMOT, 3aKyneH CbC CPEeACTBa OT KpeauTa.

BaHKoB NHBECTULIMOHEH KpEeauT:

NuxseH npoueHT — cbop ot 12-meceyer EURIBOR n HapBaska 3.5 nyHKTa, HO He NO-Manko oT
4 %.

Pasmep Ha kpeauTa — 1 263 xun. eBpo.

Cpok Ha kpeauTa — 26 mait 2021 r.

MoracuteneH nnax — rnaeHALAaTa No KpPeanTa Ce NoracsiBa Ha MeCeYHU BHOCKM, MpW YCroBUATa
Ha 24- meceYeH rpaTuceH nepuog.

BanyTa, B kosiTO Ce u3BbPLUBAT NfallaHwsTa — eBpo.

O6esneyeHune - UHBECTULMOHEH UMOT, 3aKyrneH CbC CPEACTBa OT KpeauTa.

BaHKoB MHBECTULIMOHEH KPEaUT:

JluxeeH npoueHT —cbop oT 12-mecedyeH EURIBOR u Hapn6aBka 3.5 nyHKTa, HO He No-Manko oT 4
%.

Pasamep Ha kpeguta ~ 1 008 xun. espo.

Cpok Ha kpeguta — 27 maii 2021 r.

MoracuTeneH nNnaH — rNABHULATA MO KpeauTa ce noracsieza Ha MeceyYH BHOCKU, Mpu yCroBusTa
Ha 24-MeCceyYeH rpaTuceH nepuoga.

BanyTa, B KOATO Ce U3BbPLUBAT NNALjaHUsTa — eBpoO.

O6esneyeHue no kpeauTa € MHBECTULMOHEHW UMOT, 3aKyMeH CbC CPEACTBA OT KpeauTa.

BaHkoB kpeauT - oBbpapadT:

JlnxeeH npoueHT — cBop oT 3-meceveH SOFIBOR 1 HagBaska 3.8 NyHKTa, HO HE NO-Manko oT 4
% o 30.06.2018 r. n cbop oT pedepeHTEH SIUXBEH MPOLIEHT MO KPEAUTA Ha KOPNOpaTUBHM
KNueHTU 1 Hagbaeka 3.21 NyHKTa, HO He No-Manko oT 4 % ot 01.07.2018 r.

JlumunT Ha kpeguTa — 250 xun. ne.

Cpok Ha nonssaHe Ha KpeguTa — 36 Mecella

MoracsBaHeTO € B Kpasi Ha BCEKN MeceL, BbpXy usnonssaHaTta 4acT OT Kpegura.

BanyTa, B KOSITO Ce U3BBLPLUBAT NNawjaHusTa — neea.

O6esneyeHune - MHBECTULMOHHA UMOTH Ha [lpyXeCcTBOTO-MalKa.



AntepoH AQCUL| X
lopuweH goknag 3a AeliHocTTa
2018r.

CwrnacHo knaysute Ha AoroBopu 3a 6aHKOBU WHBECTULIMOHEH KpeanTu [pyxecTBoTo-Malika 3acTpaxosa
npefocTaBeHuUTe obesneyeHWs B Nonsa Ha 6aHKaTa 3a CBOS CMETKA.

ObnvraunoHeH 3aem:

lNopeneH Homep Ha eMUCUATa — MbpPBa;

ISIN kop Ha emucusita — BG2100030175;

Pasmep Ha obnuraymonHaTa emucus — 10 000 xun. nB.;

Bpoit o6nuvrauymm — 10 000 6pos;

Buag Ha obnuraummte -  0BUKHOBEHW, 6e3HannMuHW,  MOWUMEHHW,  NMXBOHOCHW,
cBoBoAHONPeXBbLPIAEMM, 06e3MNeYeHM, HEKOHBEPTUPYEMM;

Bua Ha emucusTa — Heny6nuuHa;

Cpok Ha emucusATa — 8 roavHU (96 MeceLa);

BanyTa - neBa;

Jluxea — 5.75 % npocTa roguiuHa nuxea;

lNepuoa Ha NUXBeHo NNaLaHe - Ha 6 Meceua ~ 2 MbTU FOAULLIHO;

Cpok Ha noracsiBaHe — 28 aekemepu 2025 r. CbrmacHO noracuTeneH NNaH Ha nepuoanyHU
rNaBHUYHWU NNaLaHua

» Ob6esneyeHune — 3acTpaxoBKka Ha EMUCUATA

v v vwe w
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Kbm 31 aekemBpun 2018 r. anaHcoBaTa CTOMHOCT Ha aKTUBMTE 3anoXeHu KaTo obesrneyeHue 3aeMu e B
pasmep Ha 19 172 xun. n.. (2017 r.: 18 735 xun. n..).

I'lpea nepuoga I'pynaTa He € BCTbNBana B AOroOBOPU 3a 3aEM B KQ4E€CTBOTO CU Ha 3aemoparen.

- Wudopmauma oTHocHO cknioveHuTe OT WHABLCTPU [MBeNbAMBHT XOMNOMHr ALl
(MaxopuTapeH akuuoHep), B Ka4eCTBOTO MM Ha 3aeMononydarteny, LOFOBOPU 3a 3aeM C
fiocoYyBaHe Ha yCroBuATa no TAX.

Kbm 31.12.2018 r. MaxopuTapHMa akuMoHEp MMa CrieiHUTE [OrOBOPW 3a 3@€M B KaueCTBOTO My Ha
3aemononyJaren:
- HpyxectBoTO € emuTupano obnurauuoHeH 3aem Ha obwa croiHoct 10 000 000 eepo, ¢
ukeupas NMXBEH NpoueHT 5%, naaex 22.12.2024 r. n NMXBeHN NNaljaHns Ha LWecTMece4me.
- [lBa 3aema OT Tbprosckn gpyxecTsa Ha obwa cToiHocT 781 xun. ne. ¢ nagex gekemepu 2019
r. 3aemuTe ca OTMyCHATW Npy PUKCUpaH NNXBEH NPOLIEHT NpW NasapHW ycrosus;

- WHdopmauua oTHoCHO cimiodeHuTe OT UHABLCTPU [OuBenbnMBHT Xonauur Al
(MaxopuTapeH akuuoHep), B KQ4eCTBOTO UM Ha 3aeMofaTerniv, OroBOPM 3a 3aeM, BKITIOUYNTENHO
npenocTaBsiHe Ha rapaHUMK OT BCAKAKLB BUA, B TOBA YUCIIO HAa CBbP3aHM NvLa, C NocoYyBaHe Ha
ycrnoBusiTa no Tsx.

Kbm 31.12.2018 r. makopuTapHus akUMOHEp MMa criefAHWTE [OroBOpMU 3a 3aeM B KAYeCTBOTO My Ha
3aemoparen:
- BsemaHusATa No NpefoCTaBEHU 3a€MU KbM TbProBCKM NpeanpusaTus B pasmep Ha 11 031 xun.
nB. BrrousaT obulo 12 3aema, npeaocraseHm oT [pyecTBOTO U ApYrv NUXBOHOCHW B3eMaHUs OT
TbProBCKW JpyXecTea, npuaobutn no cunata Ha [JOroeopu 3a uUecus. Bsemanuata no
npefocTaBeHN 3aemMu Ce ONnUXBSBaT C NUXBEHW npoueHTU mexay 5% - 10%. Beuuku 3aemu ce
KpaTKOCPOYHU U Ca C NaAeX B paMKUTE Ha eHa roanHa cnej CKNoUYBaHETO UM.
- Bsemanus no npepgocrasenn 3aemm ot cobeTBeHuUMTE B pa3mep Ha 1 050 xun. ne. no 2 3aema,
Bb3HWKHaNM BLB BPb3Ka C JOroBop 3a BpeMeHHa puHaHcoBa NOMOLL CbC CPOK Ha noracsaBaHe npes
2019 r. 3aeMbT e oTnycHaT Npy PUKCUpaH NUXBEH NPOLIEHT NpY NasapHW YCroBUs;
- BsemaHus no npefocraBeHn 3aeMmn OT AbLUEPHU NPeANPUATUSA: HETEKYLLIO B3eMaHe no Joroeop
3a MOAYMHEH CPOYEH AbLAr 3a CPOK OT AeCeT rouHu B pasmep Ha 4 500 xwun.nB.; TekyLute
B3eMaHUATa OT AbLUEPHU NpeanpuaTus B pasmep Ha 3 645 xun.ne. BknrousaTt obwo 10 3aemMa ¢
nafaex B pamKUTe Ha efHa rogvHa criefi ckro4YBaHeTo UM. 3aeMUTe ce noracaBaTt B pamkuTe Ha
HopManHaTa Tbproscka AerHocT. Bcuuku 3aemu ca oTnycHaTy Npuy NasapHW NMXBEHW HUBA.
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- AHanus Ha CbOTHOILIEeHUeTo MeXxay nocTurHaTurte cuHaHcoBM pe3ynTtaTtu, oTpaszeHu BLB

(hMHAHCOBMSI OT4YET 3a chUHAHCOBaTa roauHa, M no-paHo nyGfiMKyBaHW NpPorHo3uM 3a Te3m
pesynrartu.

I'pynaTa He e ny6nukysana nporHosHu pesynTatu OT fefiHOCTTa 3a TekywaTa chuHaHCcoBa roguHa,
nopaau KoeTo NofoGHO CpaBHeHUe U aHanua He ca NPUAoKUMK,

- AHanMs M oueHka Ha NONMMTUKATa OTHOCHO ynpasneHueTo Ha cuHaHcOBUTe pecypcu ¢
flocotiBaHe Ha BL3MOXHOCTUTE 3a OBCNyXBaHe Ha 3adLiKeHUsITa, €BeHTyanHuTe 3annaxu u
MEpKH, KONTO eMUTEHTHLT e Npeanpuen UAWU NpeAcTON Aa npeanpueme ¢ ornep oTcTpaHsIBaHETO
uM. OueHka Ha Bb3MOXHOCTUTE 3a peanusauus Ha WHBECTULIMOHHUTE HaMepeHUus ¢ NocovBaHe
Ha pazMepa Ha pasnonaraeMuTe CpeZICTBa U OTpa3sigaHe Ha BL3MOXHUTe NPOMeHU B CTPyKTypaTa
Ha ¢puHaHcHMpaHe Ha Ta3u OelHOCT.

prnaTa HE € NpOMEeHANOo LenuTte, NOAUTUKUTE U npouecnTe 3a ynpasneHue Ha Kanutana, Kakto u
HavuHa Ha onpeaensHe Ha Kanutana npes npeacraBeHNTe OTYETHU nepunoan.

lNonumukama 0omMHOCHO ynpaenexue Ha (huHaHcosUMe pecypcu Ha pynama:
Kacae cnoco6Hocmma my da:

—  V3MbIHABA 3a4bIKEHNATA CU HABPEMEHHO;

~ peanuaunpa Ao6pa cbOUpaemMocT Ha B3EMaHMATa;

— TeHepupa npuxoau, a oTTam 1 nevanda;

—  (bMHaHCUPa NPUOPUTETHO KNIOYOBU UHBECTULMOHHU NPOEKTY;

— AauHBecTUpa B peHTabuHN MHBECTALMM.

Omuuma enusHuemo Ha Kiio4o8u ghakmopu Kamo:
- MexaydhUpMeHWUTE BIEMaHUA U 3a0bNXKEHNS
~  cbOUPaeMocT Ha B3eMaHUATA;
—  LEeHOBa NOMUTUKA;
—  TbProBcka NOAUTUKA;
—  AaHbY4Ha NONUTUKA W NON3BAHETO HAa AAHBYHN OBNEKYEHUS;
— NnalyaHe Ha CaHKuwu;
—  CTUMynMpaHe y perynupaHe Ha NpoM3BOACTBOTO M NOTPEGNEHNETO;
—  KOHKYPEHTOCMOCOGHOCTTa Ha rpynaTa;
—  B3AMMOOTHOLLEHNA C (hUHAHCOBO-KPEAUTHI MHCTUTYLIUM;

Ce ocHogasa Ha ciiedHume nPUHUUNU;

—  CTPUKTHO cnassaHe Ha AeWCTBALLOTO 3aKOHOAaTENCTBO;

—  MOHUTOPUHT Ha KroYoBY hUHAHCOBY NoKasaTenu:

— ofesneyaBaHe Ha MEHWAKMBHTA C (HMHAHCOBO - CYETOBOAHA MH(MOPMALMs 3a B3eMaHe Ha
pelleHus;

~ CBOEBPEMEHHO ocurypsBaHe Ha HeoGxoaumnTe (OUHAHCOBU pecypcu 3a passUTUe Ha rpynarta
npy¥ Bb3MOXHO HaR-U3ro4HW YCrOBUS;

~  ed)eKTUBHO MHBECTUPaHe Ha pasnonaraemuTte pecypcu (CoBGCTBEHM U NPUBREYEHU);

— YNpaeneHwe Ha kanuTana W akTUBWTE Ha JApyxecTsaTa (BKMIOUMTENHO W NpUBREYEHUTE
Kanutanu);

—  huHaHcoBo oBesneyasaHe Ha CbXpaHEHUETO U NpocnepuTeTa Ha I pynara.

Kem 31 nekemepu 2018 r. lpynaTa oTuMTa 3abIKEHUA MO KPEAUTU B pasmep Ha 20 369 xun. NB., KOUTo
ce npeapikaa a 6b4ar noracasaHu ¢ NOocTbNEHUA OT NPOAAXGU Ha HOBOM3IpaaeHU OBeKTH.

OT yupenssaHeTo Ha AnTepoH ALICUL| Ao MoMeHTa TO ce e huHaHCUpano upes coBGCTBEH 1 npuBneYeH
kanuTan, NoCTbLNNEHNA OT onepaThBHa AEAHOCT. PasBUTMETO U 3aBbPLUBAHETO HA HACTOSLLMTE NPOEKTY
Ha 'pynata, peanuaupaHeTo Ha HOBU MHBECTULMW, EBEHTYaNEH HEAOCTUN Ha NUKBUAHU CPEACTBA, KaKTo
1 HeobX0AMMOCTTa OT ONTUMM3MPaHE Ha KanuTanoBaTa CTPYKTYpa, MOraT [ja NOPOAST AOMBAHMTENHA
HeoGX0AMMOCT OT yBenuyaBaHe Ha kanuTana Ha [pynara unum oT nonsBaHe Ha 3aeMHU CPeACTBa.
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N3BopbT Ha ¢puHaHcupate ce cbobpassiBa C Na3apHUTE YCIOBUSI U HArMUMETO Ha Pecypey, KaTo Liye
Gbae u3bpaHa opma, KOATO MMHMMM3MPA LIEHATa Ha NPUBMEYEHWA PEecypc, MpU OTYMTaHe Ha
Heo6XoAMMOCTTa OT MbBKaBOCT MPU YCBOSIBAHE Ha CPEACTBATA 3a hMHaHCHpaHe Ha MHBECTULIMOHHUTE

NPOEeKTN, c1>o6pa3Ho crneuudurkara Ha HYXAUTe OT napuyvHW CpencTBa Ha pasnuyHUTe eTanu oT
peannsnpaHe Ha NpoeKTuTe.

- Bpym

ﬂpea nepuona He ca HacTbnuin CcBOUTUS N NokasaTenu ¢ HeoBu4aeH 3a eMUTeHTa Xapakrep, nmawimn
CbLUECTBEHO BNUAHUE BBLPXY AeHOCTTA MY, N peanu3npaHnuTe OT HEro NPUXoAn U N3BLPLUEHU pasxoau.

pynaTa HAMa cAenkv, BOAEHN N3BbHGANaHCOBO.

ﬂpes OT4eTHUA Nepuog [pyxecTBOTO-Makka He €MUTHpPano HoBa eMucus LeHHN KHuxa. Cpeacraearta
OT eMuUTUpaHaTta npes3 2017 . obnurayroHHa eMUCKA ca U3MNOM3BaHWN OCHOBHO 3a 3annawjaHeTo Ha aeBaHC
3a I'IpM,D,OGMBaHe Ha WHBECTULNOHHN NMOTW.

MMpes nepuoga 'pynaTta HAMa AANOBWN y4acTUS N MHBECTULMW B ASNOBU LIEHHW KHUXaA.
[Mpes roavMHaTa He ca CKIToUYBaHWM AOroBOPY No uil. 2406 oT THProBCKMS 3aKOH.

lpynata Hsma BuCAWM CbAEOHM, aOMUHUCTPATUBHU WNKM apBuUTpaxHW MNpPOM3BOACTBA Kacaelum
3a0bLIMKEHUA UM B3eMaHUA B paaMmep No—ronsiM oT 10 Ha CTo OT co6CTBEHUA My KanuTarn.

Mpea oTuetHaTta 2018 r. B [pynara He ca ce cnyunny cbbuTus 1 nokadaTenu ¢ HeobuuaeH xapakrep.

- OdaHHK 3a aupekTopa 3a Bpb3KUW C UHBECTUTOpA, BKIIOUYUTESIHO TenedoH U aapec 3a
KopecnoHAeHUus.

HasHaueHusT pgupekTop 3a Bpb3ka C WHBECTUTOPUTE OCLLUECTBABA e(EeKTUBHA BPB3KA MexXay
yNpaBWTENHUTE OPraHn Ha NPeAnpUATUETO Maiika M aKLUMOHEPUTE, KaKTo 1 C nuuara, NposiBUIN MHTepec
Ja MHBeCTUpaT B LigHHUTe KHWxa Ha AntepoH AJCULL. CuluecTBeHa 4acT oT HerosuTe 3agbiikeHUs e
Cb34aBaHETO Ha CUCTEMa 3a MHOPMWUPAHE Ha aKUMOHepWUTe, pa3sCHABaHe Ha MbiHUA oGXBaT Ha
npaBaTa UM W HaYMHUTE Ha ehEKTUBHOTO MM YNpaxHABaHe, B T.4.. MHpopMUpaHe 3a pelynTatute ot
JelHOCTTa Ha rpynara; NpoBexaaHe U yyacTue Ha akunoHepuTe B oblynTe cbOpaHus; 3anosHasaHe Ha
aKLMOHEPUTE C PELUEHMs, KOUTO 3acaraT TexHW MHTepecu; CBOEBPEMEHHO MHGOpMMpaHe 3a aaTtara,
JHEBHUA pea, MaTepuanure v NPoeKTUTe 3a pelleHna Ha O6LWOoTo cbOpaHue, KakTo 1 NoALBbPXaHE Ha
Bpbaka ¢ Komucusta 3a cmHaHcoB Haasop M Bwnrapcka ¢oHfgosa Gopca, kaTo oTroBaps 3a
HaBPEMEHHOTO nanpatlaHe Ha OTYETUTE.

HacrosumsT [upekTop 3a Bpb3kU C WHBecTUTOopUTe e Hapexna BuueBa Benuvkoea c ajpec 3a
KOpECNOoHAeHLMA 1 TenedoH 3a KoHTakTw: rp. BapHa, yn. ,[-p Keneskoea“ Ne 3, Ten.: 052 653 830; e-
mail: alieron@alteronreit.com.

Cb6uTHA cnep Kpasa Ha oTYeTHUA Nepuoa

He ca Bb3HWKHamNM KOpUrMpaLum CbOMTIS MNK APy 3HAYNTENHN HEKOPUrMpawn CboMTUA Mexay Aarata
Ha MHaHCOBMA OTYET U JaTaTa Ha ofobpeHneTo My 3a nyGnukyBaHe.
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KoHconuaupana neknapauus 3a kopnopaTMBHO ynpasreHue

HacToslwjaTta pfeknapauvsi 3a KOpnopaTWBHO yNpaBReHWe ce OCHOBaBa Ha onpeaeneHnTe oT
6bnrapckoTo 3aKoHOAATENCTBO MPUHLIMNM U HOPMU 3a A0BpOo KopropaTUBHO ynpasreHne NocpeacTBOM
pasnopeabuTte Ha HauMoHanHUs KoAeKc 3a KopnopaTUBHO ynpaeneHue, Tbproeckus 3akoH (T3), 3akoHa
3a ny6nuuyHo npeanaraHe Ha LeHHU kHwka (3MMUK), 3akoHa 3a cuyetoeogcTeoTO (3C), 3akoHa 3a
He3aBUCUM UHaHCOB oauT (BHPO) M Opyrn 3aKOHOBM W MOA3AKOHOBUM AKTOBE M MEXAyHapoaHO
npusHatn cTaHpapTv. [leknapauuaTa 3a KOpnopaTMBHO ynpaBrieHWe € W3roTBeHa cbobpasHo
USNCKyeMOTOo cbrnacHo un. 39 ot 3C 1 Ha yn. 100H oT 3MMLK.

1. WHdopmaums oTHOCHO cnasBaHe no LenechbobpasHOCT Ha: (a) HauwoHanHusa kogekc 3a
kopnopaTuBHO ynpaeneHue unu (6) Apyr KoAeKC 3a KOPNOpaTMBHO yMNpaBneHWe, KakTo W
MH(OPMaLMs OTHOCHO MPaKTUKNTE Ha KOPNOPaTMBHO YNpaBfieHWe, KOUTO ce npunarat or
l'pynata B gonbnHeHne Ha koaekca no Gykea (a) unm (6)

prnaTa cnasBa U3NCKBaHUATa Ha HauwoHanHWs Kogeke 3a KopnopaTtheHO ynpaerneHue n He npunara
AONBITHUTENHN NPaKTUKW Ha KOPNOopaTUBHO yNpaBneHue, B AONMbIHEHNE KbM HEro.

YnpaeneHveTo Ha lpynaTa ce ocbliecTssiBa Ha 6a3a Ha yTebpaeHu Mpasuna 3a paboTa Ha CbBeTa Ha
AuvpekTopute Ha AnTepoH ALICHLI, kouTo ca B CbOTBETCTBME C U3NCKBAHWATA Ha HauMoHamnHWs Kogekc
3a KOpnopaTtvBHO yMpaBleHWE W pernameHTupatT QyHKUMMTE W 3agbmkeHusTa Ha CbBeTa Ha
AupekTopuTe; npoueaypata 3a m3bop u oceoboxaaBaHeTo Ha YneHoBe Ha CbBeTa Ha ANPEKTOPUTE;
CTPyKTypaTa 1 KOMNETEHTHOCTTa My; U3UCKBAHUATA, C KOWTO cneaBa Aa 6baaTt cbobpaseHn pasmepsT 1
CTpYKTypaTa Ha Bb3HarpaxgeHusiTa Ha uneHoseTe Ha CbBeTa Ha AMpeKTOpUTE; npoueaypuTe 3a
usbareaHe U paskpvBaHe Ha KOHMNUKTU Ha WHTepecw; HeoBXoaMMOCTTa OT Cb3fJaBaHe Ha oguTeH
KomuTeT cbobpasHo cneundukata Ha [pyXKecTBoTo.

YnpaeneHeTo ce pbkoBoAU OT OOLONpMETUTE MPUHLMNM 3a MOYTEHOCT W yrNpaBneHcka W
npodecnoHanHa KOMNETEHTHOCT, Npu cnassaHe Ha HauMoHaNHNA KOAEKC 3a KOPNopaTUBHO yNpasneHue
1 npuetna ETudeH KoAekc, KOMTO yCTaHOBSIBA HOPMUTE 3a ETUYHO U NPOdIECMOHaNHO NoBeaeHNe Ha
KOpPNopaTUBHOTO PLKOBOACTBO, MEHUIXKBPUTE U CIY)KMTENUTE BB BCUHKMN aCnNeKTW Ha TAXHaTa AeHOCT,
KaKTO M B OTHOLLEHWATA UM C aKLIMOHEPU U NOTEHUMATTHU MHBECTUTOPM C LEN Aa ce NpeacTBpaTAT NposBn
Ha HenpocdeCcMoHanM3bM, GIopoKpaLms, KOPYNUWS U APYTU HE3aKOHHW AENCTBUS, KOUTO MOraT Aa oKaxat
HeraTMBHO BIWSIHWE BbPXY AOBEPUETO HA AKLUMOHEPWUTE U BCWYKW 3aMHTEPECYBaHW NMLa, KakTo M aa
HaKbpHAT aBTOpUTETA Ha pynarta kaTto usno.

Beuuku cnyxutenn Ha MpynaTa ca 3ano3HaTty ¢ YCTaHOBEHWUTE HOPMUTE Ha eTUYHO M NPOdECUOHANHO
noBeeHWe 1 He Ca KOHCTaTMpaHW Cnydvaun Ha HecbobpassieaHe C TAX.

2. ObsicHeHUWe OT cTpaHa Ha pynaTa KOM YacTu Ha KoJeKca 3a KOpnopaTUBHO ynpaBsieHue no T.
1, OykBa (a) unu (6) He cnazBa M KaKBM Ca OCHOBAHMSITA 3a TOBa, CLOTBETHO KOrato He ce
no3oBaBa Ha HUKOe OT NpaBusiaTa Ha KofeKca 3a KOprnopaTMBHO yrnpaBJieHUe - OCHOBaHUA 3a TOBA

prnaTa cnasea HaumoHanHUs KOZEKC 3a KOpnopaTUBHO ynpasneHWe No OTHOLEHWE Ha BCUYKU
APUNOXNMKn 3a JeiHocTTa My HEFroBM N3NCKBaHWA.

3. OnucaHue Ha OCHOBHUTE XapaKkTepUCTUKKUN HA CUCTeMUTEe 3a BbTpPelueH KOHTPON U ynpaesieHne
Ha pUcka BbB BpPb3Ka C npoileca Ha (bVIHaHCOBO oTYuTaHe

BbTpeleH KOHTPON U yrpaeneHue Ha pucka

CbBETBT Ha ANPEKTOPUTE HOCKM OTFOBOPHOCT 3a CUCTEMUTE 3a BbTPELLEH KOHTPON W ynpasrieHue Ha
pucka 3a pynata n cneau 3a TAXHOTO edheKTUBHO hyHKLUMOHUpaHe. Te3n cucTeMu ca Cb3gageHu ¢ uen
Aa ynpasnseaTt, HO He Buxa Mornu Aa eNUMUHMPAT HaMBbNHO PUCKa OT HENOCTUraHe Ha 3anoOXeHUTe
BusHec uenn. Te moraT Aa NpPefocTaBAT CaMo pa3yMHa, HO HE M NbiiHA CUTYPHOCT 3a funcaTta Ha
CbLEeCTBEHN HETOYHOCTWN UNW rpeLlkn. CbBETBLT Ha AUPEKTOPUTE € U3rpaaun HenpekbcHaT npouec 3a
naeHTMdnUMpaHe, oueHka 1 ynpasneHne Ha sHauMTenHuTe puckoee 3a pynara.
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Ananus Ha pucka

CBBETBLT Ha AVPEKTOPUTE ONpEAEns OCHOBHWUTE puckoBe Ha "pynaTta perynsipHo u creau npes uanarta
foauHa mepkuTe 3a agpecupaHe Ha TE3W PUCKOBe, BKITHOYMTENHO upes AeHOCTUTE 3a MOHWUTOPWHT.
AHanuabT Ha pucka o6xsawla 6usHec n onepaTtuBHU puUckoBe, aapaBe W 6e30NacHOCT Ha cnyxutenure,
(pMHaHCOBW, Na3apHU 1 onepaTuBHM PuUCKkoBe, puckoBe 3a penyTtauusTa, ¢ kouTo I'pynata Moxe aa ce
cOnbeka, KakTo U crieumuyHu obnacTu, onpeaeneHn B 6U3HeC NNaHa u BlopxeTHUA Npouec.

Bewukv 3HauMmu nnaHoBe, cBbpsaHM ¢ NpuaobuBaHe Ha akTWBK Whm peanuavpaHe Ha NpuUxoawn oT
ABVHOCTTA, BKNIOYBAT Pa3rNeXAaHeTo Ha CbOTBETHUTE PUCKOBE W NOAXOASLL NNaH 3a AelcTBue.

BbTpelueH koHTpon

Besika roanHa I'pynaTa npernexaa v noTebpiAaBa CTeNeHTa Ha CbLOTBETCTBUE ¢ NONMUTUKUTE Ha
HauvoHanHus KOAEKC 3a KopnopaTUBHO yrnpaBneHue. anpoche, OTHeceHu Ao CbBeTa Ha ANpeKTopuTe

WUSNCKBAT BCUUKU 3HAUUTENHU NNaHOBE U NPOrpamm, Aa ca Nory4unu Uspu4Ho oao6peHme ot ChBeTa Ha
BvipekTopuTe.

lNpeABuaeHn ca npeseny Ha NPaBOMOLLMSTA, 33 Aa Ce rapaHTupa, uYe ca MonyyYeHW NOaxoAsLmMTE
0AobpeHus, ako CbBETa Ha AUPEKTOPUTE He € AMTbXeH Aa Ce yBepu B pasnpefeneHUETo Ha 3agaduTe.
PUHAHCOBUTE MOMUTUKM, KOHTPONMW U MpoLeaypy Ha lpynata ca BbBeaeHU U ce npepasrnexgar u
aKTyanuaupar peaosHo.

ETWUHNAT Kkopekc, onpedensul HeoGXoAMMUTE HMBA Ha €TWKA W noOBeaeHWe, ce KOMYHUKMpPA CbC
CIYXUTENUTE U NPU NPOMEHWN B HErO Ce NpassT 0B6yYeHUs 3a TsX.

PbKOBOACTBOTO HOCH OTTOBOPHOCTTA 3@ OCUIyPsIBaHE MOAXOAALLO NOAABLPKAHE HA CHETOBOAHMTE AaHHM
W Ha npouecuTe, KOUTO rapaHTUpaT, ye puHaHCOBaTa MHGOPMAUUA e yMeCTHa, HaaexaHa, B
CLOTBETCTBUE C NPUNOXMMOTO 3AKOHOAATENCTBO W ce M3roTBAT u nybnukyeat oT [pynarta
CBOEBpEMEHHO. PbKkoBOACTBOTO Ha MpynaTa npernexza v onobpsea pUHAHCOBUTE OTYETH, 3a ga ce
rapaHTupa Ye (hMHaHCOBOTO CLCTOSHUE M pesynTaTUTe Ha [pynaTta ca NpaBUrHO OTPa3eH!.

®uHaHcoBaTa wHdopmauuws, nybnukyBaHa oT [pynata, € oBekT Ha opnobpeHne ot CbBeTa Ha
aupekTopure.

Foauwen npernes Ha BbTPewHaTa KOHTPOSIHA cpeAa ce U3BbpLUBAa OT CbBETA Ha AMPEKTOPUTE, CbC
cbaencTemeTo Ha OaUTHUA KOMUTET.

BBHWHMAT pervctpupaH oguTop NpaBu NMpernes v AOKNaABa 3@ CbLUECTBEHU BLMPOCH, BKIIOYEHU B
OAWUTOPCKUS Aoknaj.

OauUTHUAT KOMUTET NPaBW Npernes Ha OCHOBHUTE 3aKMIOYEHUS OT BBHILUHUTE OAUTHW NPOBEPKU.
BbrpeweH ogur

OpuUTHUAT KOMUTET NpaBu Mpernes Ha OCHOBHUTE 3aKIMIOYEHWUs OT BBLTPELUHUTE U BbHLUHUTE OOUTHU
NPOBEPKY.

BuTpewHuTe ogutn ce ocblecTBsABaT Mo4 KOHTpona Ha [lpeacepatens Ha OUTHUSI KOMWTET.
[oknaguTte ce pasrnexjar OT OAWTHUS KOMUTET, 3a JAa Ce rapaHTupa, Je AeNCTBUSTa, 3a CripaBsiHe C
ugeHTudpuumpaHuTe npobnemu, ca wusnbnHewu. [peacepaTtensT Ha OAWTHUA KOMUTE QOKNAaABa
exerogHo Ha OAUTHUA KOMUTET OTHOCHO eheKTMBHOCTTa Ha OnepaTUBHUTE U (DUHAHCOBW KOHTPONU B
pynaTa.

BBbHWHKUAT perucrpupaH oauUTop nNpaBu nNperneg v goknagea 3a CbLECTBEHU BBLMNPOCU, BKITKOYEHU B
0AUTOPCKUA Aoknaj.

polieckT 3a oueHka Ha BbTPELUHa KOHTpomn ce HabrogaBa OT PLKOBOAHMSI €KWUM, KOWTO OLeHsiBa
CTeneHTa Ha CbOTBETCTBME C KOHTPOMNUTE, MOMUTUKMTE M NPOoLIECUTE, KaTo peaynTaTuTe ca nperneaaqu
U TECTBaHM OT eKvna 3a BbTpelleH oauT Ha 6asaTta Ha u3BaaKoB NPUHUMN. MsBbpLUBaT ce nperneau
crnel NPUKioYBaHe Ha CbLUECTBEHU NPOEKTU 1 MHBECTULMM, KaTO pesyfTaTuTe ce AoknaasaT Ha CbeeTa
Ha aupekTopure.
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Aeknapauus Ha AMpeKTOpKMTe NO OTHOWEHME Ha FOAUWHMA AOKNIaA 32 ACHHOCTTA U ¢uHaHcoBUTE
oTyYeTH

CornacHo wusuckeaHusTa Ha Kopekca, AVNPEKTOpUTE nOTBBLPXKAABAT TAXHaTa OTIOBOPHOCT 33
U3roTBAHETO Ha roAWLLIHWA [OKNaj 3a AeHOCTTa M (OMHAHCOBUS OTYET U CUATAT, Ye roguLlHWA Aokrag,
3a AeiHOCTTa, B3ET KaTo LAMO, € NpospadeH, GanaHcupaH U pasbupaem u ocurypsiea HeobxogumarTa
VHGOPMaLIMA Ha akuMOHEepUTe, C Len OLEHsiBaHe nosuuusATa M JeilHocTTa, OuMaHec mogena u
cTpaterusaTa Ha [pynaTa.

4. Wndopmaums no uneH 10, naparpac 1, 6ykem "8", "r", “e", "3" n "u" ot Aupektnra 2004/25/EQ
Ha Eeponeickusi napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpennoXeHUsATa 3a
norfibLaHe

4.1. Ynen 10, napazpagh 1, 6ykea "s"
3HayuMu MPeKU unu KOCEEHU aKULOHEPHU Yy4acmusi (6KTOYUMENHO KOCEEeHU aKYUOHEPHU
- ydacmus 4pe3 nupamudanHu CMpyKmypu u KDbCMOCaHU aKULUOHEe PHU ywJacmus) no cMucsna Ha
qneH 85 om Hupekmuea 2001/34/E0;
Mpes 2018 r. He ca M3BBLPLIEHN NPOMEHU CBLP3AHU C npuaobusaHe unu npogaxba Ha akuMu Ha
npeanpuaTUeTO Maiika, KOUTO AOCTUraT, HaaXBbPAAT UK NagaT nog €4Ha oT rpaHuumuTe oT 10%, 20%,
113, 50% u 2/3 oT npaBaTta Ha rnac Ha NpeAnpuATMETO Maiika 3a nepuvoia no cMUckna Ha uneH 85 oT
Avpextuea 2001/34/EQ.

Kbm 31 gexkemBpu akuvoHepute Ha AntepoH ALICWULL, nputexasawm Hag 5 % oT kanuTana My ca
cnefHute:

31 nekemBpM 2018 r. 31 nekemBpn 2017 r.
Axkuunonep Bpon % ot HauuH Ha Bpo#n % ot HauuH Ha
aKuuK ¢ KanuTana npurexasaHe akuuMu ¢ Kanutana npuTexaBaHe
npaeo Ha npaeo Ha
rnac rnac
NHaBCTPU dnBenbnMBHT 339 990 56.20 NMpsko 339 990 56.20 Mpsko
Xonauur Al
Ad Mpocour 73722 12.19 NMpsko 73722 12.19 Mpsko
Bacun leoprues 57 207 9.46 Mpsiko 57 207 9.46 Mpsako
Boaexuyapos
470 919 77.85 470 919 77.85

4.2. Ynen 10, napazpac 1, bykea "2"
Tpumexkamesiume Ha 8CUYKU UEHHU KHUXa CbC Crieyuantu npaea Ha KOHMPON U ONMucaHue Ha
me3au npasa;

I'pynaTa HAMa akUuoHepu CbC cneunarnHu KOHTPOMNHK Npasa.

4.3. Unen 10, napazpacp 1, bykea "e"
Bcudku ozpaHuyeHUss ebpxy npagama Ha afiac, Kamo Hanpumep 02paHUYeHUs 8bpXy npagama Ha
af1ac Ha npumexamenume Ha onpedesien npouyeHm unu 6pod enacoee, KpallHu CPokoee 3a
yrpaxHsigaHe Ha npasama Ha 2f1ac unu cucmemu, nocpedcmaoM Koumo 4pe3 ChmpyOHUYeCcmeo
¢ Apyxecmeomo ¢uHaHcosume rpasa, npedocmaseHy Ha UeHHUMe KHUXa, ca omoeneHu om
IpUMexXasaHemo Ha UeHHUME KHUXa;

He ca HanuLe orpannyeHns BbpXy NpexBbPIAHETO HA aKUWK Ha MpynaTa 1 orpaHnueHns BupXy NpasaTta
Ha rnac.

4.4. Ynen 10, napazpacp 1, bykea "3"
llpasunama, ¢ Koumo ce peaynupa Ha3Ha4yagaHemo UNU CMSHama Ha 4Y/ieHose Ha cheema u
8HacsIHemo Ha U3MEHeHUs 8 yupedumenHus akm

l'IpanmaTa, C KOUTO Ce perynvpa HasHa4YaBaHeTO Unu cMmAaHaTta Ha YneHoBe Ha CbBeTa Ha ANPEKTOpUTEC
1 BHaCcsHETO Ha M3MeHeHUs B YCTaBa ca onpefeneHu B NpWeTuTe npaevna 3a pabota Ha CbBeTa Ha
OvpekTopuTe.
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MNpapomoLnsiTa Ha uneHoBeTe Ha CbBETa Ha AVPEKTOPUTE ca YpeaeHM B YcTasa 1 npvetuTe npasuna
3a paboTa Ha CbBeTa Ha gupekTopuTe.

CbBeThT Ha gupekTopuTe ce u3bupa oT OBLoTo cubpaHue Ha akLMoHepUTe 3a CPOK OT 5 roANHM. Cnep
U3TW4aHe Ha MaHAaTa UM YneHoeeTe Ha CbBeTa Ha AMPEKTOPUTE NPOSBLIKABAT A2 U3MbAHABAT CBOUTE
PyHKUMM [0 nsbupareto ot OBLLOTO cbBpaHWe Ha HOB CbBET Ha Avipekropure.

O6uwoTo chbpaHue Ha aKkLMOHEPWTE B3eMa pelUeHWs 3a npoMeHn Ha yctaBa, npeobpasyBaHe u
NpeKkparABaHe Ha NpeAnpUATUETO Malka, yBenuyaBaHe W HamansBaHe KanuTana, usbop wu
ocBobox/aBaHe Ha uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE, HasHauyasaHe W ocsoboxaaBaHe Ha
perncTpupaHuTe oautopu (ekcnepT-cdeToBoauTenn) Ha [pynaTa, opobpssaHe w npuemaHe Ha
roAULLHNA (PUHaAHCOB OTYET Cred 3aBepKka OT HasHaYeHWuTe perncTpupaHn oguTopKn, pelueHus 3a
pasnpeaeneHue Ha nevanbara, 3a nonbriBaHe Ha ¢OHA ,PesepeeH” U 3a uannawaHe Ha AVBUAEHT,
ocsoGox/aBaHe oT OTTOBOPHOCT UNeHOoBE Ha CbBETa Ha IMPEKTOpUTE, U3aaBaHe U o6paTHO U3kynyBaHe
Ha akuum Ha [IpyxeCcTBOTO-Maiika u ap.

4.5. Ynen 10, napazpag 1, 6ykea "u"

lNpasomowusima na unexoeeme Ha cbeema, U MO-CrEYUANHO NPasomo da ce emumupam umu
usKyrnyeam o6pamHo akuuu.

CbBeTuT Ha gupekTopute Ha AntepoH ALCULI:

—  OpraHusupa n ocurypsisa M3MbIHEHUETO Ha peleHnsiTa Ha OBLWoTo chbpaHue;

—  KOHTPONMpa BOAEHETO Ha CYETOBOAHATA OTYETHOCT OT CTpaHa Ha o6CryXKBaLLOTO APYXECTBO,
CbCTaBs U BHAcA roauHus ouHaHcos otyeT npea O6woTo chbpaHue;

—  Onpeaens U ocurypsiea OCbLUECTBABAHETO Ha LIANOCTHATA CTONaHCKa NonuTuka Ha Mpynara;

—  B3ema pelueHus 3a obpasyBaHe 1 3akpuBaHe, U onpeaens BUAOBETE U pasMepa Ha NapuyHUTe
¢oHaose Ha [pynata u pena 3a TAXHOTO HabuUpaHe W HauuHa Ha WU3Pa3XoABaHEToO UM, B
CBbOTBETCTBUE C M3NCKBAHNATA N OrpaHUYEHNSTA HA AEACTBALLOTO 3aKOHOAaTENCTBO;

—  B3ema peLUeHWA OTHOCHO NokynkaTta u npoaaxbarta Ha HeABMXMMU WMOTW U BELUHW Npasa
BbPXY TAX;

—  wapyru.

PeweHunsaTa 3a emucusa n o6paTHO M3KynyBaHe Ha akuumn ca B KoMneTeHummTe Ha OBwoTo cubpaHne Ha
aKumoHepuTe.

5. CnhcTaB M hyHKLUMOHMPAHETO Ha aAMMHUCTPATUBHUTE, YNPABUTENHNTE U HAA30PHUTE OPraHu
Ha Mpynara v TeXHUTe KOMUTEeTH

CbBeT Ha AupeKTopUTe

AntepoH AAJCULI uma egHocTeneHHa cucTema 3a ynpaeneHuve. Ynpasnssa oT CbBET Ha AMpeKTopuTe B
TPUYNEHEH CbCTaB W Ce NpeacraensBa npej TpeTn nuua ot ManbnHutenHus yneH Ha CobBeTa Ha
AvpekTopure.

3a BCUHKK 3acegaHua Ha CbBeTa Ha ANPEKTOPUTE Ce BOOAT NPOTOKONU, KOUTO ce noanuceaT OT BCUYKN
npucbecTBaluM u4neHose. BaemaHeTo Ha peweHuss Ha CbBeTa Ha Jupekropute € CbobpasHo
pasnopenbuTte Ha YcTaea Ha [lpyxecTBoTo-manka.

3a cBoAATa AelHOCT CbBETHT Ha AUPEKTOPUTE U3FOTBAT OTYET 3a YNpaBEeHMETOo 1 rogulleH aoknag 3a
JeHOCTTa, KOMTO ce NpeAcTaBAT u ce npuemat oT OB6LLOTO chbpaHne Ha akuuoHepuTe.

N3bopbT n ocsoboxagaBaHeTo Ha YneHoBeTe Ha CbBeTa Ha JMPEKTOpUTE Ce OCbLUECTBABA B
CBLOTBETCTBUE C UBNCKBAHWATA Ha pasgen 2 Ha nasa nbpea oT HauuoHanH1s Ko4eKe 3a KOpnopaTUBHO
ynpasneHue oT O6LoTo cbbpaHne Ha akumoHepuTe, cbobpasHO NPUMNOXKMMUTE 3aKOHOBUW pernaMeHT u
Ycrasa Ha npednpustneTo mavika. Mpu npepnoxeHus 3a u3bop Ha HOBM YneHoBe Ha CbBeta Ha
AvpektopuTe ce cbOniogasa 3a CbOTBETCTBME Ha KOMNETEHTHOCTTA Ha KaHAUAATUTE C eCTECTBOTO Ha
AeriroctTa Ha pynara.

CbBETLT Ha AMPEKTOPWUTE € CTPYKTYpUpaH MO HaYWH, KOWTO Aa rapaHTupa npogecumoHannsma,
6e3npucTpacTHOCTTa U HE3aBUCUMOCTTA Ha PELLEHUSATA My BbB BPb3Ka C ynpaBneHneTo Ha Mpynara.
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UaucksaHeTo Ha un. 116a, an. 2 ot 3NMUK Hait-manko 1/3 oT cbeTaBa Ha CbeeTa Ha gupekTopuTe Aa
Bbaar HesaBUCMMM unieHoBe e craseHo. Mo To3u HauwH HpyxecTBoTo-Maiika e npunoxuno eauH oT
OCHOBHWTE NpUHUMNIM 3a [[0Bpo KOpropaTUBHO YNpaBfeHUe, a WMEHHO pasrpaHvuyaBaHe Ha
MEHUKMBHTE Ha KOMNaHusTa OT MaXopUTapHUTe akumoHepu. OcblUecTBSIBA Ce aKTWMBHO
B3aumoaeicTene Mexay M3mbNHUTENHUS AVIDEKTOP U ocTaHanuTe YneHose Ha CbBeTa Ha AupekTopuTe,
KOETO JonpuHacs 3a hopMUpPaHeTo Ha ficHa U OanaHcupaHa npegcrasa 3a lpynata u HeitHoTO
KOpropaTueHo ynpasnexue. 1o Toau HauuH We ce Cb3gaaaTt NpeanocTasky 3a peanuanpaHeTo Ha eguH
OT BaXHWTE NpUHUMNKU Ha AOOPOTO KOPMOpaTUBHO ynpaBrieHWe — OChbleCTBSIBaHE Ha eeKTUBHO
CTparerniecko ynpasnexue Ha [pynara, KoeTo e Hepa3pUBHO CBBP3AHO obycnoBeHo OT CTpykTypaTa
1 ckecTaea Ha ChBeTa Ha gupekTopuTe.

C uneHoBeTe Ha ChBeTa Ha AWUPEKTOpUTE Cca CKITIOYEHMN AOroBOpU 3a Bb3naraHe Ha ynpaerieHneTo, B
KOUTO ca onpeneneHn TEXHUTE 3aAbIIKEHUS W 3ajlauu, KpuTepumTe 3a pasamepa Ha TAXHOTO
Bb3HarpaxaeHwe, 3aagbrixXeHUATa UM 3a NIOSNHOCT KbM prnaTa W oCHOBaHusATa 3a ocBobOXaaBaHeE.

MpyHUMNUTE 3a (hopmUpaHe pasmepa u CTPyKTypara Ha BBb3HarpaxaeHusTa, A0MbAHUTENHUTE CTUMYNN
W TaHTMEMW ca onpeaeneHu B npuetata oT OBWOTO cubpaHWe Ha aKLUMOHEpUTE NONMUTMKA 3a
Bb3HarpaxjeHusiTa Ha 4neHoseTe Ha CbBeTa Ha AUPEKTOPUTE, OTUYMTALLA 3aAbIMKEHUATA U npuHoca Ha
BCEKW €[UH YneH B AeiiHOCTTa U pesynTaTuTe Ha [pynaTa, Bb3MOXHOCTTa 33 noaBop un 3agbpxaHe Ha
KBanuMULMPaH1 1 NIOANHU UNEHOBE, YUUTO UHTEpECU CbOTBETCTBAT Ha ObNroCPOYHUTE UHTEPECU Ha
Mpynara.

WiHopmaums OTHOCHO roAULLHUS Pa3Mep Ha MONYYEHUTE OT uneHoBeTe Ha CbBeTa Ha AvpekTopuTe
BBb3HarpaxaeHs € onosecTeHa B MOAMWHUA KOHCONUAMPaH Aoknag 3a AeHOCTTa Ha AnTepoH AACULI
3a oTyeTHaTa 2018 .

Mpe3a 2018 r. uneHoseTe Ha CbBeTa Ha AUPEKTOpUTE He ca nonyyunu AOMbAHUTENHU CTUMYNU,
0BBBP3aHM C OTUETEHUTE (DMHAHCOBW PE3YNTaTh OT AEMHOCTTa Ha pynata u/unu ¢ NocTuraHeTo Ha
npensapuTenHo onpeaeneHn Lenu, sanoxeHu s SusHec nporpamata Ha Mpynata 3a 2018 r. CblwuTe ca
nony4unu koneaHu npemum B o6LL pasmep noa 1 xun. ne. UneHoBeTe Ha ChBETa Ha ANPEKTOPUTE He
nony4aear AOMBLAHUTENHW CTUMYNW, @ Camo OCHOBHO Bb3HarpaxaeHWe, KOETO OTpassiBa THXHOTO
yyactne B 3acefaHusATa Ha CbBeTa Ha AMPEKTOPUTE, KaKTO U USMLAHEHUETO Ha TeXHUTe 3adauu aa
KOHTpONMpaT AeNCTBUSTA HA UBMBITHUTENHOTO PBKOBOACTBO U Aa ydyacTeaT edeKTUBHO B paboTaTa Ha
Mpynarta.

Mpes 2018 r. O6woTO CbOPaHUe Ha aKUMOHEPUTE He € rMacyBano AOMbAHUTENHN Bb3HArPaXAEHUS Ha
uneHoBeTe Ha CbBeTa Ha gUPeKTopUTE.

He e npeasuaero Npynata aa npeaocTass kaTo AOMbAHUTENHN CTUMYNN HA U3MBbIHUTENHUTE YNEHOBE
Ha CbBeTa Ha AMPEKTOPUTE aKUMK, ONLIMK BbPXY aKLMU U APYIW NOAXOASLUM (PUHAHCOBU UHCTPYMEHTMU.

YneHoBeTe Ha CbBETA Ha AUPEKTOPUTE HE AOMYCKAT peaneH UK NoTEHUMaNeH KOHMIMKT Ha UHTEPECH,
Cra3eaiky NpueTuTe NpoLeaypy, pernamMeHTUpaHn BB BbTPELIHUTE akToBe Ha [pynaTta. CbBeThT Ha
AvpeKTopuTe Ce 3agbiikaBa He3abaBHO Aa paskpue CbLUECTBYBALUM KOH(MMKTU Ha WHTEpecH W Aa
OCUTYPSIT Ha akLMoHepuTe AOCTHN A0 WHOPMAaLMA 3a caenku Mexay Ipynata 1 TSX unv CBbP3aHu C
TSAX nuua.

Mpe3 2018 r. He ca CKIIOYBaHN CAEMKU C UNeHoBe Ha CbBeTa Ha AUPEKTOPUTE UMMM CBBLP3AHM C TAX
nuvua, ¢ U3KNKYEeHKe Ha HAYUCTIEHUTE U N3NNaTeHU Npes nepuoja Bb3HarpaXaeHus.

OaoumTeH KOMUTeT

CornacHo peiueHve Ha OOLWOTO CbOpaHWE Ha aKUMOHEPUTE U B CLOTBETCTBUME CbC 3aKOHOBUTE
N3NCKBaHWA U KOHKPETHUTE HyXAW Ha NpeAnpusSTUETO Maika, ca uabpaHu uneHoseTe Ha OAUTHUS
KOMWUTET, MHOSWHCTBOTO OT KOUTO Ca HEe3aBUCUMM cbrnacHo 4n. 107 ot 3H®O.

OcHoBHUTE (yHKUMM Ha OQUTHUS KOMUTET ca pernameHTUpaHn B 4n. 108 Ha 3akoHa 3a He3aBUCUMUS
(bUHaHCOB OAUT U ca, KaKTo cneaea:
- Habniogasa npoueca Ha pUHAHCOBO OTUUTAHE U NPEACTABS NPENOPBKY U NPEANOXKEHUs!, 3a Aa
ce rapaHTupa HerosaTa eheKTUBHOCT;
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~ Habniojasa edeKTMBHOCTTa Ha BbTPelUHaTa KOHTponHa cucreMa, Ha cucTemata 3a
ynpaBlieHWe Ha pucka 1 Ha [elHOCTTa No BbTPELUeH OAMT MO OTHOLLEHWe Ha ¢1HaHcoBoTO
OTUMTAHE B OAUTUPAHOTO NPEANPUSTUE;

- HabniofaBa 3aabMKUTENHNS OANT HA rOAULLIHUTE (PMHAHCOBU OTUETH, BKMIOYUTENHO HEFOBOTO
W3BbPLUBAHE, KaTO B3eMa MNpeABMA KOHCTaTaLMUTe UM 3akrioueHusiTa Ha Komucusita no
npunaraHeTo Ha un. 26, naparpad 6 ot PernameHnt (EC) Ne 537/2014;

— TpoBepsiBa 1 Habnioaasa HE3aBUCUMOCTTa Ha perucTpupaHuTe 04WUTOpWU B CLOTBETCTBUE C
n3nNCkBaHWATA Ha rnasn LWecTta u ceamMa oT 3HDO, kakTo M ¢ un. 6 OT PernameHT (EC) Ne
537/2014, BknOUMTENHO LieneckoBpasHoCcTTa Ha NpeaoCTaBAHETO Ha yCnyry U3BLH 0AUTa Ha
OAUTMPAHOTO NpeAnpPUATME NO YN. 5 OT CLLUUSA pernamMeHT:

— OTroBapa 3a npoueaypata 3a nogbop Ha perucTpupaHus opuMTop M npenopbsuBa
Ha3Ha4aBaHeTo My C U3KINKOYEHMe Ha cryyaunTe, KoraTo OAUTUPAHOTO NPeANpUsTUE pasnonara
C KoMucust 3a noadop;

—  V3roTBA M NPeAoCTaBs Ha Komucusita 3a nyGnnueH Haa3op Hag perucTpupaHuTe oauTopu B
Cpok Ao 30 oHW roAulueH AOKNAA 3a AENHOCTTA CU:

— 1 apyra.

OGwo cLOpaHue Ha akLUMOHepUTe

Beuukn akumonepn Ha ,AntepoH‘ AOCWL| umar npaso pa ydacteatT B OO6woTo cbbpaHue Ha
aKkunoHepuTe U Aa U3passBaT MHEHUETO Ch. AKLUMOHEpUTe C NpaBo Ha rrac MMaT Bb3MOXHOCT Aa
ynpaxHasaT NpaBoToO cu Ha rnac Ha O6LoTo ckbpaHue 1 upes npeacTasuTenu.

PrkoBoACTBOTO Ha [pynaTta cubriofasa 3a OPraHM3MpPaHeTO W MPOBEXAAHETO Ha peaoBHUTE 1
n3BLHpeaHuTe OO6LWM cbOpaHus Ha aKUMOHepuTe, KOETO rapaHTpa PaBHOMOCTABEHO TPeTUpaHe Ha
BCWYKM aKLUMOHEPW 1 NPaBOTO Ha BCEKM OT aKLMOHEpUTE ia U3pasit MHEHWUETO CU MO TOMKUTE OT AHEBHUS
pes Ha O6woro cubpaHue. PLKOBOACTBOTO OpraHvauWpa npoueaypuTe M peaa 3a MpoBexaaHe Ha
OblwoTo cubpaHue Ha aKUMOHEPUTE MO HAuMH, KOWNTO He 3aTpyAHSBA WNM OCKBLMSBA HEHYXKHO
rnacyBaHeTo.

TekcTOBETE B MMCMEHNTE MaTepuany, CBbP3aHn C AHEBHUS pea Ha O6LLO0To chbpaHue Ha aKkumoHepuTe
Ca KOHKPeTHU 1 SICHU U He BbBEXAAT B 3abnyxaeHue akuMoHepuTe. BCUUKM NpearioXXeHUs OTHOCHO
OCHOBHW KOPMopaTuBHU CbBWTWS cCe NPEACTaBAT KaTo OTAENHW TOWKM B AHEBHWA pep Ha OB6LwoTo
ckbpaHne Ha akUMOHEPUTE, B T.4. MPEANOKEHNETO 3a pasnpeaensHe Ha nevanta.

PbkoBoACTBOTO Ha [pynaTa rapaHTupa NpaBoTO Ha akUMoHepwuTe ga 6bAaT UHGOPMUPAHU OTHOCHO
B3eTUTE pelueHus Ha O6LoTo cbbpaHue Ha akuMoHepuTe.

6. OnucaHve Ha nonuTMKata Ha MHorooGpa3sue, npunaraHa oT MO OTHOWeEeHWe Ha
aAMMHUCTPaTUBHUTE, YIPaBUTESIHUTE U HAA30PHUTE OpraHu Ha eMUTEHTa BB Bpb3Ka C acrekTH,
KaTo BBb3pacT, Nosl unu obpazoBaHue v npodecUoHaneH ONUT, LefiuTe Ha Ta3W NOSIMTUKA Ha
MHOrooopasue, Ha4MHBLT Ha NPUMOXKEHUeTO U U pe3ynTaTuTe Npes OTYeTHUS nepuoa

pynata nonaga B xunoteaute Ha un. 100H, an. 12, nopagn KOETO KbM HACTOALMA MOMEHT He &
paspaboTuno 1 He Npunara nonNMTUKa Ha MHorooBpasave. :

Hara: 15 anpun 2019 r. W3nbnHutenex Aupe a '
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AOKNAL HA HESABUCUMUA OOUTOP

Do akumoHepuTe Ha
AJITEPOH AQICUL],
yn. A-p Xeneskosa Ne 3, rp. BapHa

[loknap oTHOCHO ofMTa Ha KOHCONUAUPaHUs cduHaHCOB oTHeT

MHeHue

Hue n3BbpLIMXME 0AWT Ha KOHCONMAWPaHUs (p1HAHCOB OTYET Ha APYXECTBO ANTEpoH AOCKUL n
HeroBuTEe AbLIEPHN npeanpuatTnA  (.[pynata‘), cbabpxaiy KOHCONUAuWpaHua oT4yeT 3a
bVMHAHCOBOTO CLCTOAIHME KbM 31 Aekemepn 2018 r. M koHCONMAUpaHUa oTyeT 3a nevanbaTta Unu
sarybata u Apyrus BceoBGXBaTeH AOXOA, KOHCONMAMPaHUs oTuYeT 3a npomeHuTe B cobcTBEHUSA
Kanuran u KOHCONMAWPaHWUA OTYET 3a NapUYHMTE NOTOLM, KAaKTO U MOSACHUTENHUTE MPUNONKEHMS!
KbM KOHCONUAUPaHWA (PUHAHCOB OTYET, BKIIOYBALLM 1 0GOBLLEHO ONOBECTABAHE Ha ChLUECTBEHUTE
CYETOBOAHW NONUTUKMK.

Mo Halle MHeHWe, NPUOKEHMAT KOHCONUAUPaH (MHAHCOB OTYET JaBa BSPHA U YECTHA npeacrasa
33 (pVHAHCOBOTO CbCTOsHWMEe Ha [pynata kbM 31 aekemepu 2018 r., HeiiHuTe chuHaHcoBuU
pesyntati OT AeWHOCTTa M NapuyHUTE i NOTOLM 3a roguHaTa, 3apbpliBalla Ha Tasu garta, B
cboTBeTCTBME C MexayHapoaHwuTe cTaHaapTy 3a pmHaHcoBo oTunTaHe (MCPO), npuetu ot EC u

6bn rapckoTO 3aKoHOAATENCTBO.

basa 3a u3passiBaHe Ha MHeHuUe

Hve n3BbpLUIMXME HalMA O0AUT B CbOTBETCTBUE C MexayHapogHuTe ogutopcku ctaHgaptv (MOC).
HalumTe OTFOBOPHOCTM CLINACHO TE3U CTaHAAPTU Ca ONUCaHU AOMbIIHUTENHO B Pa3fena oT HaLUs
Aoxnag ,OTrOBOPHOCTM Ha OAMTOpA 3a OAUTa Ha KOHCONUAMPAaHUS tbuHaHcoB oTyeT'. Hue cme
HesaBucumm oT [pynarta B cbOTBETCTBUE C ETUYHUA KOAEKC Ha NpodhecuoHanHuTe cyeToBOgUTENU
Ha CbBeTa 3a MeXayHapOAHM CTaHAapTW no eTuka 3a cyetoBoamTenu (Kogekca Ha CMCEC),
3ae4HO C €TUYHWUTE WU3WUCKBaAHUA Ha 3akoHa 3a HesaBuCUMUS (DUHAHCOB OLMUT, NPUIOXUM B
Bbrrapus, Kato HUe U3MBLNHUXME W HalUTE APYTM eTUYHK OTTOBOPHOCTM B CbOTBETCTBUE C TE3U
U3nUCKBaHWA. Hue cuuTame, Ye OQUTOPCKUTE A0Ka3aTencrea, NONyYeHU OT HAc, ca AO0CTaTbYHU M
YMECTHMU, 3a aa ocurypaT 6a3a 3a HaweTo MHEHUE.
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Knioyosu oautopcku Bunpocu

KniovoBu opuTopcku BBNpOCKM Ca Tesn BLNPOCM, KOMTO CBIAAcHO HalaTta npocecnoHanHa
npetieHka ca 6unu ¢ Hait-ronsiMa 3HaYMMOCT NMPU OAUTA Ha KOHCONMAMpaHUst (MHAHCOB OTYeT 3a
TeKylms nepuoA. Tean BLNPOCU Ca pasrriefaHu KaTo YacT OT HalUMSi OAUT Ha KOHCONUAMpPaHUA
(PMHAHCOB OTYET KaTo SN0 U hOPMUPAHETO HAa HALLETO MHEHWe OTHOCHO Hero, kaTo Hue He
npeaocTaBsMe OTAENHO MHEHUE OTHOCHO Tean Bbnpocu.

Ouetka Ha cnpaBeanuBaTa CTOMHOCT Ha MHB_ecThuuoHHu uMoTH

MNoscHeHne 6 oT hMHaHCcoBUS OTUeT

Knioyor ogutopcku Bnpoc Kak To3sm knoyoB oauTOpCKM BLapoc 6Gewe
agpecupaH npyv NpoBeAeHns OT Hac OauT

PtKOBOACTBOTO M3NON3Ba AOKNaAM Ha He3aBmcuMK | Mo Bpeme Ha Hawus OAWT, OAUTOPCKUTE HU
TIMUEeH3UPpaHN oLeHUTenn 3a onpeaensiHe Ha npoueAypu Bkniousaxa, 6e3 Aa ca orpaHnyenn a0:
cnpasefnuBaTta CTOWHOCT Ha MHBECTULIMOHHU
MMOTU B pasmep Ha 19 333 xun. n.. kbM 31
Aexemspyu 2018 r. Te ca Gasaupanu Ha nasapHu
AaHHU 1 NPeANonoXeHUs, KOUTO NasapHuTe
yyacTHUum 6mxa BL3NpUEny Npu OLEHSABAHETO Ha
AaaeH HeawkuM umoT. MpomsaHaTta B
cnpaseanusata CTOWHOCT Ha WHBECTULIMOHHUTE
MMOTU 32 rogunHaTa, 3aBbpLuBawa Ha 31 gekemepu - adHanus 1 oueHka Ha npunaraHuTe MeToam 3a
2018 r. e B pasmep Ha 1 319 xun. ns. OLeHsIBaHe, BKN. LONYCKaHWA 1 APYTV KNOHOBU
Hue ce dhokycHpaxme BbpXy NpeLeHKuTe Ha nokasaTenu, ¢ y4acTUeTO Ha HallW BbTPELLHN
PLKOBOACTBOTO OTHOCHO MPOMSHATA Ha eKCnepTU-OLEHNTENN 1 CPaBHABaHETO UM C
crnpaseaJsiMBaTa CTOWHOCT Ha MHBECTULMOHHWTE pasnonaraemara Hu nHgopmauns sa nasapa Ha

UMOTK, Nopaayn aKTa, Ye CeKlopUTU3aLms Ha HEABWKAMW MMOTW it ApYTa BBHLIHA

- OUEeHKa Ha KOHTPOJia OTHOCHO U3XoaAWnTe
AaHHW, KINON3BaHK 3a U3BbLPLUBAHE Ha
OLeHKUTe 1 Npernega Ha oueHKUTe oT cTpaHa
Ha PpBKOBOACTBOTO;

- NpOBEpPKa 1 aHanus Ha KeanudunkaumaTa n
HE3aBUCUMOCTTA Ha BBHLLHUA OUEHUTES;

HEABWKIMYU UMOTU Ca OCHOBHA AEAHOCT Ha nHeopMaLms;

HpyxecTBOTO U NpegcTaensasar Hag 53% oT - Npoueaypu 3a oueHka n cpaBHeHue C nasapHu
CTOAHOCTTa Ha aKTMBUTE Ha [1pyecTBOTO U nNopagu AaHHU U BBHLUHW M3TOYHUUMU, C yHacTMeTo Ha
3HaAYMMKUTE NPEANOoNOoXEHUs, HeobxoanMM 3a Haln BLTPELUHN ekcnepTu-oueH1Tenu,
ONpeAEenAHETOo Ha CrpaBeAnNuBaTa UM CTORHOCT. - OueHKa Ha aaeKBaTHOCTTa Ha ONoBEeCTABaHUATa

BBbB (DMHAHCOBUA OTHET, BKMNIOYUTENHO
OMOBECTABAHETO Ha OCHOBHUTE
NPEANOSIONKEHMS.

Opyra uHdopmaums, pasnuyHa oT KOHCONUANPAHUA (PUHAHCOB OTHET U OAUTOPCKUA AoKNaa
BBLPXY Hero

PbKoBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata WHdopmaums. [pyrata uHpopmaums ce CbCTou oT
KOHCOnMAMpaH Aokrag 3a AeWHOCTTa, B T.M. KOHCOnMAaMpaHaTa Aeknapauusi 3a KoprnopaTuBHO
ynpaeneHvWe U3roTBEHW OT PbKOBOACTBOTO CbIMacHO 3akoHa 3a CYETOBOACTBOTO, HO He BKIIIOYBa
KOHcONUAMPAaHUS (PUHAHCOB OTUET U HALIUA OAUTOPCKM AOKNaZ BbPXY Hero.

HalweTo MHeHne OTHOCHO KoHcoNMAnpaHus uHaHcoB OTYET He obxBalla gpyraTta MHGopmaums 1
HUe He n3passBamMe KakeaTo M ga e dopma Ha 3akriioMeHne 3a CUIrypHOCT OTHOCHO HESl, OCBEH aKo
He e U3PUYHO MOCOMEHO B AoKNaaa HU U OO CTeNeHTa, A0 KOATO e NocoveHo. BbB Bpb3ka ¢ Hawms
0OWT Ha KOHCONWAUpaHWs PUHAHCOB OTYET, HallaTa OTrOBOPHOCT CE CbCTOM B TOBa Aa MPOYETEM
apyrata vHgopMauus U no TO3M HauvH Aa NpeueHMM fdanu Tasu Apyra uHgopmauus € B
CbLLECTBEHO HECLOTBETCTBME C KOHCONUAMpPaHus (bMHAHCOB OTYET MSIM C HaWuWTE NO3HAaHWS,
npuAcOUTA MO Bpeme Ha 0AWTa, MNKM MO APYr HauMH u3rnexga Aa CbAbPXa CbLIECTBEHO
HenpaBUnHoO AoknaapaHe. B cnyyal ye Ha GasaTa Ha paboTaTta, KOSITO CMe W3BBLPLUMIIA, HUe
AOCTUrHeM [0 3aKnioueHue, Ye e Hanuue CbLLIEeCTBEHO HEMNpaBUIHO AOKMNaABaHe B Ta3u Apyra
WHdOpMaLMsA, OT Hac ce M3UCKBa Ja AoKnagBaMe To3u akT. HaAmame Kakeo Aa Aoknaasame B
TOBa OTHOLLEHME.



Grant Thornton

OTI'OBOpHOCT Ha PbKOBOACTBOTO 3a KOHCONUaupaHus (bMHaHCOB oTyeT

PbKOBOACTBOTO HOCKM OTrOBOPHOCT 3a W3rOTBAHETO W [AOCTOBEPHOTO MpeACTaBsHE Ha TO3M
KoHcOnMAaupaH UHaHCOB OTYET B CLOTBETCTBUE ¢ MeXxayHapoaHuTe CTaHAapTV 3a UHAHCOBO
oryuTane (MC®O), npueTtn oT EC 1 6bnrapckoTo 3aKOHO4ATENCTBO, KAKTO U 3a TakaBa cucTema 3a
BbTpELUeH KOHTPOS, KaKBaTo PbKOBOACTBOTO oOnpefdensa Kato Heobxoguma 3a ocurypsiaHe
W3roTBAHETO Ha KoHconuaupaHn UHAHCOBM OTYETW, KOWTO HE CbAbPXAT CbLUECTBEHM
HenpaBUNHU OTUYUTAHWUA, HE3ABUCUMMO Aann AbIKaluM ce Ha usmama Uim rpeLuka.

MpW U3roTBAHE Ha KOHCONMUAWPaHUSA (PUHAHCOB OTYET PBLKOBOACTBOTO HOCWM OTFOBOPHOCT 3a
OLieHsiBaHE Ha cnocoBHocTTa Ha pynata Aa Npogb/kM Aa (bYHKUMOHWMPA KaTo AedCTBalLo
NpeanpusTe, OMOBECTSIBAWKM, KOraTo TOBAa € MPWIOXMMO, BBLAPOCH, CBbLP3aHU ¢C
NpeanonoXeHeTo 3a AelCTBALLO NPeAnpusTAe U U3NOM3Baliku cueToBOAHaTa 6asa Ha ocHoBaTa
Ha NpeanonoXeHUETO 3a SENCTBAWO NPeanpusiTMe, OCBEH ako PbKOBOACTBOTO He Bb3HamepsiBa
Ja nukeuavpa FpynaTta unu ja npeycrtaHoBW AeWHOCTTa W, UMK ako PbKOBOACTBOTO HA MPaKTUKa
HsIMa Apyra antepHaTBa, OCBEH Aa NOCTBLMMW MO TO3U HAUUH.

OTI'OBOpHOCTM Ha oguTOpa 3a oguTa Ha KOHconuaupaHus (bMHaHCOB oT4eT

Hawwute uennm ca pa MnonyyMm pasymHa CTENeH Ha CWUIypHOCT OTHOCHO TOBa Jjanu
KOHCONMUAMPAHUAT (hUHAHCOB OTHET KaTo LIANO He CbAbpXa CbLUECTBEHU HENPABUNHN OTUUTAHUS,
HEe3aBMCUMMO Janu AbfKalLM Ce Ha U3Mama WM rpeLuka, U Ja usgagsemM OaMTOPCKU AOKNan, KOWTO
[a BKMIOYBA HALIETO OAUTOPCKO MHEHWe. PaszymHaTa CTeneH Ha CUrypHOCT € BUCOKa CTeneH Ha
CUrYpPHOCT, HO He e rapaHuus, Ye OAWT, W3BbLPLWEH B choTeeTcTBMe ¢ MOC u 3akoHa 3a
HE3aBUCUMMUA (DUHAHCOB OAMT, BUHATN LE pasKpMBa CLLUECTBEHO HEMPABUNHO OTYUTaHe, Koraro
TakoBa CblUeCTBYBa. HenpaewunHU OTYATAHWA MOraT Aa BBb3HWKHAT B Pe3ynTaT Ha usMama wnu
rpeilka  Ce CUUTaT 3a CbLIECTBEHW, ako 61 MOMNO pasyMHO Aa Ce O4aKBa, Ye Te, CaMOCTOATENHO
WNK KaToO CbBKYMHOCT, GMXa MOMM Aa OKaXaT BNUSAHWE BbPXY WKOHOMWYECKUTE pelleHWs Ha
noTpebuTenuTe, B3eMaHn Bb3 OCHOBA Ha TO3W KOHCONUANPAH (DUHAHCOB OTYET.

KaTo 4Jacr oT oguta B cboTeeTcTBMe ¢ MOC, Hue usnonssame npochecuoHasiHa npeLieHka u

3anasBamMe NpodECUOHANEH CKENTULIMIBLM MO BpEME Ha Lenus oanT. Hue ceLuo Taka:

—  uaeHTU(MUMpaMe W OLEHABame pUCKOBETE OT CBLUECTBEHW HENpPaBWnHW OTYATaHUS B
KOHCONMUAMPaHWS (hUHAHCOB OTYET, HE3aBUCKMO Aanu AbIKalun ce Ha u3mama unu rpetka,
paspaboTBame W M3NbNHABAME OAWTOPCKA npouedypu B OTIOBOp Ha Te3W pucKoee K
nonyuyasame OAWUTOPCKU A0Ka3aTeNncTsa, KoUTo 4a ca [OCTaTbYyHU U YMECTHK, 3a Aa OCUTYPAT
6a3a 3a HalLUeTo MHeHue. PnckbT ga He 6bae pasKpuTo CbLIECTBEHO HEMpaBUNHO OTYUTaHe,
KOETO e pesynTaT OT U3Mama, € NO-BUCOK, OTKOMKOTO pucka OT CbLIECTBEHO HenpaBwunHo
OTuUMTaHe, KOETO € Pe3ynTaT OT [pellka, Tbi KaTo W3Mamata MOXe fa BKrilousa TaiiHo
cnopasymasaHe, danmduumpare, NpeaHamepeHn Nponycky, U3ABNEHUs 3a BbBeNAAHE Ha
oavTopa B 3abnyxaeHue, kakTo U npeHebpersaHe vnu 3aobukansHe Ha BLTPELHUA KOHTPOT;

-~ nonyyaBame pasbupaHe 3a BLTPELWHWUS KOHTPON, WMal OTHOLIeHWE KbM oAuTa, 3a Aa
pa3paboTUM OAWTOPCKM Mpoueaypy, KOUTO JAa ca MOAXOAAWMW NpU  KOHKpETHUTE
0BCTOATENCTBA, HO He C LEN uapassBaHe Ha MHEHWe OTHOCHO eeKTUBHOCTTa Ha BBLTPELHUSA
KOHTpon Ha I'pynaTa;

— OUeHsBaMe YMECTHOCTTa Ha W3MNON3BaHUTE CYETOBOAHW MONMUTMKW W pasyMmHocTTa Ha
CMETOBOAHUTE NpUEAN3NTENHU OLEHKW U CBBP3aHUTE C TAX ONOBECTABaHWA, HanpaseHw oT
pPBKOBOACTBOTO;

— JocTwrame [0 3aKnioueHWe OTHOCHO YMECTHOCTTa Ha u3nonsBaHe OT CTpaHa Ha
pbKOBOACTBOTO Ha cueToBogHaTa 0asa Ha ocHOBAaTa Ha NPEeAnonoXeHueTo 3a pelncreawo
npeanpusiTue u, Ha 6asata Ha NonyueHUTe OAUTOPCKMU A0Ka3aTencTsa, OTHOCHO ToBa Aanu €
Hanuue CbLUECTBEHA HECUTYPHOCT, OTHACALA Ce 40 CbOUTUA UAW YCroBUSA, KouTo Buxa mornm
Aa MNOpoAAT 3Ha4YUTEeNHW CBbMHEHUA OTHOCHO cnocoBHocTTa Ha [pynata ga npoabmkn ga
byHKUMOHMPA KaTO AeNCTBALL npeanpusTMe. AKO HME [OCTUIHEM A0 3aKnioueHwe, e e
Hanuue CbluecTBEHa HECUTYPHOCT, OT Hac Ce U3NCKBa Aa NpPMBMNEYEM BHUMaHUE B OAUTOPCKUS
CU JoKad KbM CBbp3aHWTE C Tasu HECUTypHOCT ONOBECTABAHWA B KOHCONUAMPpaHUs
(hUHAHCOB OTHET UNM B Cryyait Ye Tean ONOBECTABaHMA Ca HeaAekBaTHW, Aa MoaudLMpame
MHeHMeTo cu. HaluuTe 3aksloueHUs ce OCHOBaBaT Ha OAWTOPCKUTE AoKasaTencrsa, nonyyeHu
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A0 parara Ha oAuTOPCKMS HW Aoknag. Bvaewm cubutus unm ycnoeusa oBaye morar ga crtaHar
npu4nHa pynaTa Aa npeycraHoem YHKUMOHMPaHEeTO cu KaTo AelcTBawo npeanpusTue;

— OUeHsBaMe UANOCTHOTO npeAcTaBsHe, CTPYKTypa un cbabpXaHue Ha KOHconuaupaHus
pUHaHCOB OTUET, BKNKOUMTENHO OMOBECTABaHWATA, W Aanu KOHCONMAVPAHWST tuHaHcoB
OT4eT NpeAcTaBs ocHOBONONarawMTe 3a Hero CAENKN 1 CBOUTUA NO HaumH, KOWTO MoCTUra
AOCTOBEPHO NpefCcTaBsHe;

— Monyyasame AOCTaTbYHU W YMeCTHM OAWNTOPCKW  AOKas3aTenicTBa OTHOCHO chUHaHCOBaTa
WHbOPMALMA Ha NpeanpusTUSTa Mnu CTONaHCKUTe AelHOCTM B pamMkuTe Ha I} pynara, 3a aa
“3pasimM MHeHUe OTHOCHO KOHCONUAMpaHus huHaHCOB oTyeT. Hue Hocum OTTOBOPHOCT 3a
PBKOBOACTBOTO, HaA30pa 1 M3BLPLIBAHETO Ha 0AUTa Ha [ pynata. Hue Hocum uskniouMTenHaTa
OTrOBOPHOCT 33 HaLLETO OAUTOPCKO MHEHUE.

Hue KOMYyHUKMpame ¢ nuuarta, HaToBapeHu ¢ obuwo ynpaenexuve, Hapen ¢ ocTaHanuTe BbMpocHy,
nfaHupaHua obxear u BpeémMme Ha M3nbnHeHne Ha oAuTa U CblLeCTBEHUTe KOHCTaTauun ot oauTa,
BKITIOUNTENHO CLLUECTBEHU HeaocratbUn BLB BbTPELUHUA KOHTPON, KOUTO VI,EleHTVICbMLWIpaMe no
BPEME Ha U3BbpLUBaAHUA OT Hac oauT.

Hue npepocrassime cbio Taka Ha nuyara, HaToBapeHn ¢ obLo ynpaBneHve, UssBneHue, Ye cme
WSMTBIHUNM  NPUNOXVMUTE  €TUYHN U3NCKBAHMSA BLE BPb3Ka C HE33ABUCAMOCTTA n ve we
KOMYyHUKMpame € TAX BCUUKM B3AUMOOTHOLLEHUS U ApYr BbNPOCH, KOUTO BUXa MOFM pasyMmHo aa
ObAar pasrnexaaHu KaTo MMaLM OTHOLLEHWE KbM He3aBMCUMOCTTa HW, a KoraTo e MPUNoXUMo, U
CBbP3aHUTE C TOBa NPEANasHN MEpPKU.

Cpea BBnpocuTe, KOMyHMKMPaHU ¢ nuuaTa, HaToBapeHn ¢ obwWo ynpasrieHue, HUe onpefensime
T€31 BBLNPOCH, KOUTO Ca BUnM € Hait-ronsiMa 3Ha4MMOoCT Npwm oauTa Ha KOHCONMAMPaHUA pUHaHCOB
OTHET 3a TekyLyns NepUOA U KOUTO CreoBaTENHO Ca KITIOUYOBU OAUTOPCKM Bbrpocu. Hue onuceame
T€3N BLMPOCK B HalMA OAUTOPCKM [OKNaA, OCBEH B CRyYauTe, B KOUTO 3aKOH Ny HopMaTuBHa
ypeata ebanpenaTcTBa NyGNUYHOTO ONOBECTSBAHE Ha WHOpMaLWa 3a TO3M BLNPOC UMK KOraTo, B
WSKIOUMTENHO peaku Cryyam, Hue pelmm, Ye aafieH BbNpoc He credsa Aa Gbae KOMYHUKMpaH B
Hawwus foknap, Thi kaTo 61 MOrNo pa3yMHO Aa ce Ovakea, Ye HeBnaronpuaTHUTe nocneacTsns oT
TOBA f[eNCTBue Ouxa HapBMLLMMW MON3UTe OT rrlefjHa TOUYKA Ha OBLIECTBEHWS WHTepec oT Tasu
KOMYHUKaLus.

Aoknapn BB BpL3Ka ¢ APYrv 3aKOHOBM M PEryNaTopHU U3NCKBAHMS

B AonbnHeHve Ha HawuTte oTroBOpHOCTW U AoknafsaHe cwrnacHo MOC, onwucanu no-rope B
pasgena ,[lpyra uHdopmaums, pasnuyHa oT koHconuAMpaHust (pUHAHCOB OTYET U OAUTOPCKUS
Aoknaj BbpXy Hero® Mo OTHOWEHWE Ha KOHCONMAMPaHWS goKnas 3a AehHocTTa, B T.u.
koHconuaupaHata geknapauus 3a KOpnopatuBHO yNpasneHne, HUe U3MbIHUXME U npoueaypute,
AobaseHn kbM nancksanute no MOC, cbrnacHo YkazaHusTa Ha npodecnoHanHara opraHusauus
Ha AMNnomMMpaH1Te excnepT-CHeTOBOAMTENN U PEMUCTPUPAHUTE OAUTOPU B Bbrrapus — UHcTutyT
Ha AaunnomupaHuTe ekcnepT-cueToBoauTenm (MOEC). Tesu npoueaypn KacasT MpoBepku 3a
Hanu4neTo, kakro U NPOBEPKN Ha hopMaTa U CbAbPKAHNETO Ha Tasn Apyra UHPOPMAaLWMS ¢ Len aa
HW MoAnNOMOrHaT BbLB (POPMUPAHE Ha CTaHOBWLIA OTHOCHO ToBa Aanu apyrata uHgopmMauus
BKMIOYBA OMOBECTABAHMATA W AOKNaABaHWATA, npefsuaeHn B [NaeBa ceama OT 3akoHa 3a
CYETOBOACTBOTO M B 3akoHa 3a nybnMuYHOTO MpeanaraHe Ha LeHHU KHWxa, (4n. 100H, an. 10 oT
3MMNUK BbB Bpb3ka c un. 100K, an. 8, T. 31 4 oT 3MMNUK), npunoxumu 8 Bbrrapus.

Cmanosuuje ebe epb3ka ¢ 4n. 37, an. 6 om 3akoxa 3a cyemoesodcmeomo
Ha 6a3aTa Ha usBbpLIEHUTE NpoLEeaYpU, HALLETO CTaHoOBULLE e, ue:

(@) wHopMaumaTa, BKOYEHA B koHconuAavpaHua Aoknaj 3a AeliHocTTa 3a (huHaHcosaTa
FOAVHA, 33 KOATO € M3rOTBEH KOHCONWAMPaHWS (PUHAHCOB OTYET, CLOTBETCTBA Ha
KOHconuaupaHusa OUHAHCOB OTUET,

(6) xOHCONUAMPAHWAT AoKNaj 3a AEMHOCTTAa € WU3roTBEeH B CbOTBETCTEBUE C MNPUNOXUMUTE
32KOHOBW U3NCKBaHUS;

(B) B pesynTar Ha npuaocBUTOTO no3HaBaHe U pasbupaHe Ha AeiiHocTTa Ha Mpynata u
CpeAaaTa, B KOATO T (OYHKUMOHUPAE, HEe CMe YCTaHOBUAM Cny4aun Ha CbLUECTBEHO HEBSPHO
NPEeACTaBsHe B KOHCONUAWPaHWA AOKNag 3a AeNHOCTTA;
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(1) B KOHCONMMAMPaHaTa AeKnapalws 3a KOpnopaTUBHO yNpaeneHne 3a MHaHCOBaTa roAvHa e
NpeAcTaBeHa M3WUCKBaHaTa OT CLOTBETHWTE HOPMAaTUBHU akToBe WHGOPMauMsA, B T.u.

undopmaumnaTa no yn. 100 (H), an. 8 ot 3akoHa 3a NyGMMYHOTO NpeanaraHe Ha LieHHU
KHUXa;

Cmaroeuuje ene epb3ka ¢ 4i. 100(H), an. 10 om 3akoHa 3a ny6nuyHomo npednazaHe Ha
UeHHU KHUXa

Ha 6asza Ha nsBbplUeHWTE npoLeaypy W Ha NpUAOBUTOTO No3HaBaHe n pasbupaHe Ha AelHOCTTa
Ha [pynaTta u cpepaTa, B KOATO TA (hHYHKUMOHMPAE, MO Halle MHEHWE, HE € Hanuue CbLUeCTBEHO
HenpaBWUITHO [AOKMNaaBaHe B OMUCAHMETO Ha OCHOBHMTE XapaKTepWCTUKM Ha CuCTeMWTe 3a
BbTPELUEH KOHTPOS U ynpaBfieHUe Ha pucka Ha pynata BbB Bpb3ka C npoueca Ha hUHaHCOBO
oTynTaHe 1M B uHdopmauusaTa no un. 10, naparpac 1, 6ykeu "s", "r', "e", "3" n "n" ot QupekTmea
2004/25/EQ wHa Eeponevicknss napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
NPeAnoXeHuATa 3a nornbllaHe, KOWTO Ca BKIIOYEHW B KOHCOMWAMpaHaTta Jeknapauvsa 3a
KopnopaTuBHO ynpasefieHWe Ha [pynata, KOSTO € 4acT OT roAWWHWUA KOHCOMuAvpaH Aoknag 3a
AelHocTTa.

HdonwnHumenHo doknadeaHe OMHOCHO oduma Ha (huHaHCO8USI om4yem ebe epPpb3ka C 4l
100(H), an. 4, m. 3 om 3akoHa 3a ny6nu4yHomo npednazaHe Ha YeHHU KHUXa

— WsseneHue ebe epb3ka ¢ un. 100(H), an. 4, m. 3, 6. ,6 om 3akoHa 3a nybnuyHOMo
npednazaHe Ha UeHHU KHUXa

UHdbopmMaums OTHOCHO CAENKWTE CbC CBbP3aHKW NvLia e onoBecTeHa B nosfcHeHue 19 KbM
KOHconuanpaHus hnHaHcoB oT4YeT. Ha 6a3a Ha u3BbpLUEHUTE OT Hac OAUTOPCKKU Npoleaypy BbpXy
COENKUTE CbC CBbP3aHM Mua KaTo YacT OT HalWs OAUT Ha KOHCONMWAMPaHWS (PUHAHCOB OTYeT
KaTo LSRN0, He Ca HU CTaHanu U3BecTHW chakTu, obcToATencTBa Unu apyra uHcopmaums, Ha b6asa
Ha KOWTO Aa HanpaBuM 3aKfOYeHWe, Ye CAEeSIKMTE CbC CBbp3aHW fiuua He ca ONOBEeCTEHU B
NPUNOXEHUS KOHCONUAMPaH UHaHCOB OTYET 3a roAMHaTa, 3aBbpluBala Ha 31 gekemspn 2018 1.,
BLB BCMYKM CbLECTBEHU acMeKTu, B CbOTBETCTBME C M3nuckeaHusTa Ha MCC 24 ,OnosecTABaHe Ha
cBbp3aHM nuua‘. PesynTaTuTe OT HaluMTe OAUTOPCKWA Npoueaypy BbpXy CAENKWTe CbC CBbP3aHu
nvMua ca pasrneAaHW OT Hac B KOHTEKCTa Ha GOopMUpaHeTo Ha HaleTo MHEHWE OTHOCHO
KoHconuavpaHus (OMHAHCOB OTYET KaTo LANo, a He ¢ Len uspassBaHe Ha OTAENHO MHeHWe BbpXy
COENKUTE CbC CBBbP3aHM nuua.

—  UsAeneHue ebe epb3ka ¢ y4n. 100(H), an. 4, m. 3, 6. ,8” om 3aKkoHa 3a nybnu4yHomo
npednazaHe Ha UeHHU KHUXa

HawwuTe OTrOBOPHOCTM 3a OAMT Ha KOHCOMMAMPaHUA (PUHAHCOB OTYET KaTo LAno, onucaHu B
pasgena Ha Hawws foknag ,OTroBOPHOCTV Ha OAUTOPA 3a 0AWTa Ha KOHCONUAUPaHUs PUHaHCOB
OTUET", BK/1IOYBAT OLIEHSIBaHE Aanu KOHCONMUANPAHUAT (UHaHCOB OTHYET NPeACTaBs CbLUECTBEHUTE
COernkv U CbBUTUS MO HAaYMH, KOMTO NOCTUra JOCTOBEPHO npeacTaesHe. Ha 6asa Ha usBbpLUeHUTE
OT HAC OANTOPCKM NpoLEeAYPY BbPXY CbLUECTBEHUTE CAENKM, OCHOBOMoNaraluym 3a KoHCoNnMAanpaHns
(bVMHAHCOB OTYET 3a roguHaTa, 3asbplusawia Ha 31 Aekemspu 2018 1., He ca HWU CTaHanW N3BECTHU
cbakTy, 06CTOATENCTBA VN Apyra uHopMaums, Ha 6a3a Ha KoWTO Aa HanpaBuM 3aKnioveHve, Ye
€a Hanuue cnyyan Ha CbLUEeCTBeHO HeJOCTOBEPHO NpeaCcTaBsHe U OMOBECTSBaHE B CbOTBETCTBUE
C NpUNoXuMuUTe uanckeaHus Ha MC®O, npuetn ot Esponeiickus Cbto3. Pesyntatute oT HalwuTte
OAUTOPCKN MpOLEAypy BbPXY CHLLECTBEHUTE 33 (PMHAHCOBMS OTYET CAENkM n cbbuTws Ha
[py»xeCTBOTO ca pasrneAaHn OT Hac B KOHTEKCTa Ha (OpPMMPaHETO Ha HALLETO MHeHWe OTHOCHO
(PUHAHCOBMA OTYET KaTo UAno, & He C Uen u3passBaHe Ha OTAENHO MHeHWe BbpXy Tean
CBLUECTBEHWN CLENKN.
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Hoknadeare ene epb3ka ¢ yn. 59 om 3akoHa 3a He3aeucumusi ¢huHaHcoe odum cba2nacHo
4n. 10 om Peanamenm (EC) Ne 537/2014

CwrnacHo usuckBaHusTa Ha 3akoHa 3a He3aBUCUMUS ¢prHaHCOB 0AMT BLB Bpb3Ka ¢ Y. 10 OT

Pernament (EC) Ne 537/2014, Hue poknageame AONBIHUTENHO W unanoxeHaTa no-gony
nHchopmauus:

paHT TopHTOH OO[ e HasHaueHo 3a 3a4bIXuTeNeH OAUTOP Ha KOHCONUAMpaHUs pUHaHCOB
oTyeT Ha AnTepoH ALCWUL] sa roauHata, sasbpmia Ha 31 Aexkemepn 2018 r. ot obwoTo
cuOpaHue Ha akLMoHepUTe, NPOBEAEHO Ha 4 sHyapu 2019 r., 3a nepuog oT eAHa roamHa.
OAnTLT Ha KOHCONUANPaHUSA UHAHCOB OTYET 3a foauHaTa, 3aebplumna Ha 31 aekemspu 2018
r. Ha [pynata npeacTasnsBa MbpBa MopefHa roguHa Ha HEMpekbCHaT aHrakUMEHT 3a
3a4biKUTENIeH OQUT, M3BBPLLEH OT HAC.

B nogkpena Ha oOUTOPCKOTO CTaHOBULLE HWE CMe npedocrasunn B pasgen ,Knoyosu
OAUTOPCKM BBLNPOCU® ONUCaHWE Ha Hal-BaXKHWUTE OLEHEHW PUCKoBE, 060BLLEHNE Ha oTrosopa
Ha 04uMTOpa 1 BaXkHW HabMIoAEHNsA BLB BPb3ka C Te3W PUCKOBE, KOraTo e LenecsobpasHo.
MoTebpxaaBame, ye M3PA3EHOTO OT HaC OAMTOPCKO MHEHUE € B CLOTBETCTBUE C
AONMBITHUTENTHUA [OKNaA, NPeACTaBeH Ha OAUTHWA KOMMUTET Ha AMTepoH AACHUL, cwvriacHo
usnckeaHuaTa Ha un. 60 oT 3akoHa 3a He3aBUCUMMA PUHAHCOB OAUT.

MoTBbPXKAABAME, Ye HE CME NPEAOCTABAMN NOCOYEHWUTE B UM. 64 OT 3aKkoHa 3a HE3aBUCUMUS
¢huHaHCcoB oaUT 3abpaHeHu ycnyrin n3sbH oguTa.

MoTebpXKAaBame, Ye NpU U3BLPLIBAHETO HA OAWTA CMe 3ana3unv CBOSTA He3aBUCUMOCT
cnpsamo ["pynara.

3a nepuoja, 3a KOTO Ce OTHACH M3BBPLLEHUS OT HAaC 3aAbIKUTENEH OAUT, OCBEH 0AUTA, HUE

He cMe npefocTasAnu Apyru ycnyrm Ha AntepoH AACUL, W koHTponupaHuTe oOT Hero
nNpeanpusiTus.

rop, oTroeopen qqﬂonu]%a

el AR R

30 anpnn 2019 .
rp. Codhun, Bvnrapus



AntepoH AICUL
KonconuaupaH dpuHaHcos oTyeT
31 nexemepu 2018 .

KoHconugupaH otyeT 3a prHaHCOBOTO CbCTOSAHME

AkTuBn MosicheHne 31 gekemBpu 31 [AeKkeMBpu
2018 2017
‘000 nB. ‘000 nB.
Hetekywu aktuem
MHBECTULIMOHHN UMOTH 6 19 333 28 335
Tbproscku u apyrv OMHAHCOBU B3eMaHWUA 8 4327 -
MpeannalaHdus n gpyrm akTuen 9 206 235
OTCpoYeHU faHbYHN aKTUBKW 7 58 -
23924 28 570
Tekywu akruBu
TBpProBckn 1 Apyrv hMHaHCOBW B3EMaHUs 8 12 263 1
Mpeannawaxus n gpyrm akTuen 9 72 45
Mapu 1 NapuyHU ekBMBaNeHTU 10 29 33
12 364 79
AKTVIBK, KNacuuumpaHy kaTo AbpxaHu 3a npojaxba - 154
Obuwo akTuBu 36 288 28 803
CobcTBeH KanuTan u nacMeu
CobcTBeH kanuTan
AKUMOHEpeH kanutan 11.1 605 605
Hpyru pesepsu 11.2 4 500 -
HepasnpegeneHa neyanta 7078 5583
12183 6 188
Macuen
HeTekywu nacuBu
JbnrocpoyHy 3aemu 13 16 506 20 062
16 506 20 062
Texkywu nacueu
KpaTkocpouHy 3aemu 13 3863 1331
THProBCKW W ApYrv 3a4bIKEHNS 14 3729 1205
KpaTkocpoyHW 3a4bIMKEHUst KbM CBbp3aHn nuiua 21 7 17
7 599 2 553

O6wo nacuemn

O6wWo cobcTBEH KanuTan u NacuBeun

CucraBun:
IFeprana CT

Data: 15 anpun 2019 .
3aBepun cbIracHO oAUT

paHT TopHTOH OO
OpuTopcko ApyxecTl

Mapuit ANOCTOHOE:

Pernctpupas oauTop,
YnpaBsurten ‘

MosicHeHMATa KbM CbMHaHCOBMﬂ OT4eT oT cTp. 5 go cTp. 30 npejcrasnasar HepasjenHa 4acT OT Hero.




AntepoH AACKL] 2
KoHconuavpaH guHaHcos oTueT
31 pekemBpu 2018 r.

KoHconuampah otuet 3a neyan6arta unu 3arybara n
Apyrusa BceobxeaTeH goxon 3a rogmMHara,
npuknoyvsawa Ha 31 gekemspu

MosicHeHne 2018 2017
‘000 nB. ‘000 nB..

[pomMsHa B cnpaBeanMBaTa CTOMHOCT Ha

WHBECTULMOHHA UMOTU 6 1319 747
[Mpuxoan ot Haemu 6 78 206
Opyrv npuxoau 15 1943 -
Pasxoau 3a BLHLIHW ycnyru 16 (88) (54)
Pasxoaw 3a nepcoHana 12 (28) (28)
Opyrv pasxoau 17 (695) (103)
MNevan6a ot onepaTuBHa gelHOCT 2529 768
duHaHcoBM pasxoau 18 (1.092) (537)
MNeyanba npegu gaHLUK 1437 231
Mpuxoau OT AaHbLM BBLPXY A0X04a 7 58 -
MNevan6a 3a roguHaTta 1495 231
O6wo BceobxBaTeH AOX0A 3a roAuHaTa 1495 231
Hdoxoa Ha akuus: ne. ne.

OcHoBeH AoX04 Ha aKuma 19.1 2.47 0.38

Mrninan Ranrapoel-"

PRI

ChecTaBun: W3nLnHuTeneH AMpeKTop;
[Teprana Ctanyésa/

Hara: 15 anpun 2019 r.

e
“j .

3aBepun cLINAacHO 0AUTO CKu:-ZloKnIag OT Aara 30 anpwvn 2019 r.:

FpaHT TOPHTOH QOJ
Oautopcko apyxect
i

Mapuit AnocTonoB.’

PerucTpupaH of fE‘ip,{Q
Ynpasuten

MoscHeHnATa KbM PUHAHCOBUA OTHET OT cTp. 5 Ao cTp. 30 npeacTasnaAsaT HepasgenHa 4acT OT Hero.



AnTepoH AOCUL 3
KoHconuanpaH huHaHcos oTyeT
31 pexkemspu 2018 r.

KoHconuaupaH oTyeT 3a npomeHuTEe B COBCTBEHMS
KanuTan 3a roauHara, npuknioysallya Ha 31 JekeMBpu

Bcuukn cymu ca npeacraBeHm AKunoHepeH Opyrm  Hepasnpepenena O6wo
B ‘000 nB. Kanutan pesepsu nevyan6éa co6cTBeH

KanuTtan
Canpo kum 1 siHyapu 2018 r. 605 - 5583 6 188
[onbnHutenHwn BHOoCcKW - 4 500 - 4 500
Chenku cbc coGCTBEHULIUTE - 4 500 - 4 500
Meuyan6a 3a roguHaTta - - 1495 1495
O6wo BceoGXBaTeH AoXoA4 3a roguHara - - 1495 1495
Canpgo kbm 31 nekemBpu 2018 r. 605 4 500 7 078 12183
Bcuuku cymu ca npeacraseHu AKUMOHepeH Opyru HepasnpepgeneHa OGuwo
B ‘000 nB. Kanutan peaepsBu nevan6a co6CcTBeH

KanuTan
Canpo xbm 1 siHyapu 2017 r. 605 - 5 352 5 957
Mevan6a 3a rogunarta - - 231 231
OG0 BceoGxBaTeH AoX0 3a roguHaTa - - 231 231
Canpo kbM 31 aekeMBpu 2017 r. 605 - 5583 6 188

CobcraBun: / ;

IFeprana CTayleBal

Dara: 15 anpun 2019r.

FpaHT TOPHTOH OOﬂ .
Oautopcko Apymghre O

Mapuit AnocTonés
Perucrpupatd oguro
YnpaButen

b, OTFGBOpEH 3a-0aNTa

MNosicHeHnsTa kM PUHAHCOBUS OTYET OT CTP. 5 40 cTP. 30 NPeACTaBnsBaT HepasaenHa YacT OT Hero.



Antepon AACKL 4
KoHconmuaupaH duHaHcos oTyeT
31 pexkemepun 2018 1.

KoHconnaupaHn oTyeT 3a napuyHuTe notouu 3a
roauHara, npuknioysaila Ha 31 gekemspu

MosicHeHue 2018 2017

‘000 ne.. ‘000 ne.
OnepaTtuBHa neMHOCT

MocTLNNEHNA OT KNUEHTK 2680 396
MnawaHns Kbm gocTaBunLmn (236) (77)
lNnawaHns KbM NePcoHan 1 OCUrypUTENHA MHCTUTYLINN (26) (27)
lNnawaxma 3a AaHbLW Pa3NIMYHW OT AaHBK BLPXY A0X04a (319) (186)
MpnaobusaHe Ha NHBECTULMOHHN MMOTH (98)
MpenocTasenn aBaHcy 3a NpMAoGMBaHE Ha MHBECTULIMOHHM

nmoTuK - (9 600)
Mony4yeHn aBaHcK 3a NpUAOGUBaHE Ha MHBECTULIMOHHM UMOTU - 831
lMocTbnneHns BbE Bpb3ka C akTUBMW, KNacuULIMpaHn KaTo

AbpXaHu 3a npogaxba - 42
[pyrv nnawaHns sa onepaTtveHa SeAHOCT (28) (7)
HeTeH napuyeH noTok oT onepaTueHa AedHOCT 2071 (8 726)
®duHaHcoBa AelHOCT

Mony4eHu 3aemu 13 12 10 090
MMnawaxua no nony4YyexHn saemu 13 (1321) (594)
MnawaHua Ha Nuxen 13 (766) (520)
Opyrv nnawarus 3a ouHaHcoBa AERHOCT (5) (279)
HeTeH napuyieH noTok oT (pHaHCOBA AeHHOCT (2 080) 8 697
HeTHa npomMsiHa B napu 1 napu4Hu eKBUBaneHTH (9) (29)
[Mapu v Napuyrn eKkBMBaNEHTU B HAYANoOTO Ha roguHaTa 33 62
Mapu n napuyrn ekBMBaneHTH B NpuaoouUTN Ha

ObLUEPHW NpeanpuaTUs 5 -
Mapu n NnapuyHW eKBMBaNeHTU B/AKpanA Ha roguMHarta 10 29 33

CHbCTaBUN: W3nbnHUTeneH anpe
ITeprana CtajivieBal

op.-

Oarta: 15 anpun 2019. |

I'panT TopHTOH OO}
OoauTopcko nm()xeq‘i'

YnpaBurten

MosicHeHusTa KbM PMHAHCOBKSA OTYET OT CTP. 5 A0 cTp. 30 NpeacTaBnaBar HepasgenHa 4acT OT Hero.



AnTtepon ACUL 5
KoHcornmaupaH (prHaHcoB oTueT
31 pexemBpu 2018 r.

[NosicHeHUs1 kbM UHaAHCOBUSA OTYeT

1. MNpeameTt Ha geliHocT

OcHosHaTa AeitHOCT Ha AnTepoH AACHL| v HeroBoTO AbliepHo npeanpuatne, AntepoH Mponbptu
EOO[ (,Mpynata”) ce cbeTom B cekiopUTU3aLMS Ha HEABWXMMU UMOTW. [pyKeCTBOTO € perncTpupaHo
B Tbprosckvs perncTsp ¢ EMK 148146418,

lNpeanpuatneTo Malika AnTepoH AJICUL| npuTexaea nuueH3 3a M3BbpLUBaHe Ha AENHOCT KaTo
APYXECTBO CbC CneumanHa WHBECTULMOHHA uen, uafadeH oT Komucusita 3a puHaHcoB Hagsop ¢
peleHne Ne 213-I1CUL| oT 25 dheBpyapm 2009 r.

OBcnyxealLo ApyxecTBo Ha ANTepoH ALCUL, e Anma MpunHxaycec OOL.

CepanvieTo U agpecLT Ha ynpaeneHue Ha npeanpuATMeTo Maika e rp. BapHa, yn. ,Jdoktop
>Keneskosa“ Ne3.

Akumute Ha AntepoH ALICUL ca peructpupaHu Ha Brnrapcka oHaosa Gopca ALl u ce ThpryBaT Ha
antepHaTtueeH nasap (BaSE), CermeHT 3a gpyxecTsa cbc cneunanHa WHBECTULIMOHHA Lien.

Cuctemara Ha ynpaBneHve Ha NpenpusTUETo Maiika e €[HoCTeneHHa, cLCTosALa ce oT ChbBeT Ha
AUPEKTOPUTE B CNegHWs CLCTaB:

— bBunsHa Mnuesa BunkoBa — npeacenaten Ha CbeeTa Ha ANpeKTopUTE;

— WnuaH XpucTos lNaHrapos —uneH Ha CbBeTa Ha AvpeKkTopuTe;

— Maisa AHrenoBa NeHeBa — YneH Ha CbBeTa Ha AupekropuTe.

AnTtepoH ALICULL ce npegcraensBa u ynpaensiea oT UambAHWTENHMS avpekrop - Unuan Xpuctos
JlaHrapos.

Kbm 31 aekemspu 2018 1. B Mpynata uma egHo nuue HaeTo No TpyaoB gorosop.

Kbm 31 Aekemspu 2018 r. cobeTBeHOCTTa BBpXY pynaTa e pasnpeaeneHa MEXAY HAKOIKO akLUMOHepH,
C Han-ronam Asn, oT KouTo e UHABCTPU AnBEntnMBHT XonauHr All, nputexapawo 56.20 % ot
kanuTana Ha AntepoH AICULI. KpaeH cobecTBeHuk Ha MpynaTa e AnekcaHabp AnekcaHapos.

2. OcHoBa 3a U3roTesiHe Ha (bMHAHCOBUSA OTYeT

KoHconuanpaHusT chmHaHcoB OTUeT Ha [pynaTa e cbCTaBeH B CLOTBETCTBUE C MexayHapoaHuTe
CTaHaapTh 3a hUHAHCOBO OTuMTaHe, paspaboTeHn M nybnukyBaHW oT ChbBeTa N0 MexXayHapoSHM
c4eToBOAHM cTaHaapTh (CMCC) n npuetn oT EBponeickvs cbioa (MC®O, npuetu ot EC). Mo cMychbna
Ha naparpad 1, Touka 8 oT JonwnHUTenHWUTe pasnopestu Ha 3akoHa 3a CUETOBOACTBOTO, NPUMOXUM
B Bwvnrapus, TepmuHbT ,MC®O, npuetn ot EC* npeacTtaenssaT MexayHapogHUTE CYETOBOAHM
crangaptv (MCC), npueTh B choTeeTcTBUE € PernameHT (EO) 1606/2002 Ha EBponeiickus napnameHT
1 Ha CbBeTa.

KoHconmavpaHusT hmHaHCcoB 0TUeT e CbeTaBeH B Gbnrapcku Nesa, KoeTo & (PyHKLMoHanHaTa sanyTa
Ha npeAnpuATMETO Malika. Beuukn cymn ca NpeAcTaBeHu B XWUNASM neBa (Xuil. NB.) (BKMOUYNTENHO
CpaBHUTeNHaTa Hdopmauus 3a 2017 r.), 0OCBEH ako He € NOCOMEHO ApYro.

KoHconuaupaHnaT (puHaHCOB OTHYET € CbCTaBeH NpW CrnasBaHe Ha MpUHUMNA Ha JelcTBallo
npeanpusTne.
3. lNMpomeHu B cueTOBOAHATa NONMTUKA

31. HoBu craHpapT™, UsMeHeHus1 U passicCHeHUs1 kbM MC®O, KkouTo ca Bnesnu B cuna ot 1
AiHyapu 2018 r.

pynaTa npunara crnefHUTe HOBW CTaHZAPTW, UBMEHEHMUS 1 passicHeHns kbM MC®O, paspaboTeHu u
ny6nukyeaHu oT CbBeTa Mo MeXOYHAPOAHU CUETOBOAHWU CTaHAAPTM, KOWUTO umMaT echekT BBLpXY
¢pvHaHcoBKA OTUET Ha pynaTta v ca 3agb/DKUTENHN 3a NpunaraHe OT rOAVILHUA Nepvos, 3anovsaly
Ha 1 aHyapu 2018 r.:

MC®O 9 ,,®uHaHcOBM UHCTPYMEHTU” B cuna oT 1 siHiyapu 2018 r., npuet ot EC

MC®O 9 ,PuHaHCoBN MHCTPYMeHTU" 3ameHs MCC 39 ,OUHAHCOBM MHCTPYMEHTW: NpU3HaBaHe M
oueHsBaHe". HOBUAT CTaHAapT BbBEXAa 3HA4YUTENHN NPOMEHW B KNackdUKaLIMATa 1 OLIeHSABaHETO Ha



AnTepoH AOCUL 6
KorconuaupaH prHaHCcoB oTueT
31 nexkemepun 2018 r.

uHaHcoBN aKTUBW, KaKTo M HOB MOAEeN Ha oYaKBaHUTe KpeauTHu sarybm 3a o6esueHka Ha tuHaHcoBK
aKTuBw.

MNpu npunaraHeto Ha MC®O 9 lpynata e n3nonssana NPexogHOTo OBMEKYEHMUE 1 e n3bparno aa He
NPe1sincnsBa NpeaxonHn nepuoau. Pasnuky, Bb3HUKBALLM OT NpunaraHeto Ha MCOO 9, BbB Bpb3Ka
C KnacudmkaLms, oLeHsBaHe 1 oBealeHKa ce npusHaeaT B HepaanpeaeneHaTta nevanéa.

MC®O 9 cbabpka 1 HOBW M3NCKBAHUS OTHOCHO C4ETOBOAHOTO OTUUTaHE Ha XemkupaHeTo. HoBute
W3NCKBAHWA UMAT 3a Uen Aa AobnukaT OTYMTAHETO Ha XeAXKMPaHETO No-6MuU3Ko A0 AeAHOCTUTE Ha
lpynaTa no ynpasneHue Ha pucka, kaTo ce YBENUYU [ONYCTUMUAT OOXBAT KaKTO Ha XeKMpaHWUTe
nosnLUMK, Taka U Ha XeAX1paLLuUTe UHCTPYMEHTU U Ce NpeacTasu No-NPUHUWNEH NOAX0A 3a OLIEHSABaHe
Ha edeKkTMBHOCTTa Ha xemkupaHeto. [pynata npunara HOBWUTE W3UCKBAHWUA 3a OTYUTAHE Ha
X€[KMpaHeTo 3a ObAelM Nepuoan W BCUYKWA XeAXWpally B3auMOOTHOLLEHMS Morat ga 6wbpar
pasrnexxaaHu KaTto npoabnxaBalln XeKMpally B3aUMOOTHOLLEHUS.

PbKoBOACTBOTO ABPXU MOBEYETO (PUHAHCOBM akTveK, 3a Aa cbOWpa CBBLP3AHWTE C TAX [4OroBOPHM
napuyHn noToum ®PUHAHCOBUTE akTWBKM Ha [pynaTa BKMIOYBAT B3EMaHUS U napyv v napuuHun
eKBMBaneHTu. ®UHaHCOBMTE akTWBM Ha pynaTta nNpoabmxasaTt Aa Ce oTyuTaT no amopTuavpaHa
cTonHocT. Kbm 01.01.2018 r. TexHusT pasmep He e chllecTBeH. CrniejoBaTeNHO, PbKOBOACTBOTO €
HanpaBswno npeuexka, Ye MbPBOHaYaNHOTo npunaraHe Ha MCHO 9 HAMa chblyecTBeH edeKT Bbpxy
(PUHAHCOBOTO CLCTOsIHUE Ha [pynara.

MCC 40 “UHBeCTULMOHHN UMOTH” (M3MEHEH) — TpaHcchep Ha UHBECTULIMOHHM UMOTU B CUNa OT
1 AaHyapm 2018 r., npuet ot EC

WameHeHneTo nosiCcHsABa, ye Tpchcpep OT U KbM UHBECTULMOHHU UMOTK MOXeE Ja ce W3BBLPLUKU, CaMO
ako UMa NpoMsiHa B M3NONI3BAHETO Ha UMOTUTE, KOSATO Ce ObIDKU Ha obcrosATencreoTo Aann Te3n uMoTu
3ano4sart unu cnupar ga oTroBapsAT Ha geduHUUMsTa 3a WHBECTULMOHEH UMOT.

lpynata e npunoxuna cnegHUTe HOBM CTaHOApPTW, M3MEHEHWs W passicHeHusn kbM MCOO,

paspaboTeHn u nyGnukyBaHm oT CbBETA MO MEXAYHAPOAHW CHETOBOAHM cTaHdapTh, KOWUTo ca

3aAbIIKUTENHU 3a npunaraHe OT roAvlHWA nepuoj, 3anousawy Ha 1 sHyapu 2018 r., HO Hsmar

CblUeCTBEH eDEKT OT NPUNaraHeTo UM BLPXY (PUHAHCOBUA PE3yNTaT U (PUHAHCOBOTO CLCTOSHUE Ha

pynarta:

* MC®O 2 ,MNnaware Ha GasaTta Ha akLuKU” (M3MeHeH) B cuna oT 1 aHyapu 2018 r., npuet ot EC

* MC®O 4 ,3acTpaxosaTenHu aorosopu” (M3meHeH) B cuna ot 1 sHyapu 2018 r., npuet ot EC

* MC®O 15 ,Mpuxoan oT LOroBopm C KNUEHTH” B cuna oT 1 siHyapy 2018 r., npuet ot EC

* KPMC®O 22 “Cgenkn u aBaHCOBM NNalLaHWs B YyXaecTpaHHa Banyta’ B cuna ot 1 siHyapw 2018
r., npuet ot EC

» [oanwHn nogo6peHusi Ha MC®O 2014-2016 1., B cuna oT 1 siHyapm 2018 r., npuetu oT EC.

3.2, CTaHOapTH, U3MEHEHUS U pas3siCHEeHUS!, KOUTO BCE Olle He ca BNe3nu B CUNa M He ce
npunarar oT no-paHHa Aarta ot [pynara

Kbm patata Ha ofoGpenne Ha Toan pMHAHCOB OTUET ca NyGnUKyBaHN HOBW CTAHAAPTY, U3MEHEHMS 1
pasAicHEHUA KbM ChLLIECTBYBALLM BEYE CTaHAAPTK, HO He ca BME3NW B CUna Win He ca npuetn ot EC
3a (hmHaHcoBaTa rogvHa, sanoysauwla Ha 1 AHyapu 2018 r., u He ca GUNKU NPUNOXEHM OT no-paHHa gata
oT lpynata. He ce ouaksa Te Aa MMaT CbLUECTBEH eheKT BbPXY (PUHAHCOBUTE OTYETU Ha pynata.
PBKOBOACTBOTO O4@KBa BCUYKW CTAHAAPTU U M3MEHEHMS Aa GbaaT NPUETW B CYETOBOAHATA NONUTMKA
Ha lpynaTa npes NbpsUs Nepuvos, 3anovBaLy Cried AaTaTa Ha BMM3aHeTo UM B cuna.

HPOMEHMTE Ca CBbp3aHu CbC crneaHuTe cTaHaapTu:

. MC®O 9 ,®uHaHCOBW WHCTPYMEHTU” (M3MeHeH) — [lpeAnnawaHus C  OTpULATENHO
KOMMNeHcUpaHe, B cuna oT 1 aHyapu 2019 r., npuet ot EC
. MC®O 14 ,0TcpoyeHn cMeTKM Npu perynupaHu LeHn” B cuna ot 1 sHyapu 2016 ., Bce owe He

e npuet oT EC
) MC®O 16 ,JInaunr” B cuna ot 1 sHyapu 2019 r., npuet ot EC

. MC®O 17 ,3acTpaxosaTenHu Aorosopu” B cuna ot 1 siHyapu 2021 r., BCe OLe He e npueT ot
EC
. MCC 19 ,[loxoaun Ha HaeTn nuua“ (MsmeHeH) — MpomsHa B NNaxa, CekpatlasaHe unu ypexaaHe

- B cuna oT 1 aHyapu 2019 r., BCe owe He e npueT oT EC



AntepoH AQCKL 7
KoHconuaupaH duHaHcos oTueT
31 gexkempu 2018 r.

. MCC 28 ,MHBecTuuMM B acoumnpaHm NPEANPUATUAS U CbBMECTHU NPeaNpUATUS‘ (M3MEHeH) —
AbnrocpoyHun yyactus B acouuvpaHu u CbBMECTHU NpeanpusiTus B cuna oT 1 fAiHyapu 2019 r.,
BCe oLe He e npueT oT EC

. KPMC®O 23 ,HecurypHOCT 0THOCHO OTUMTaHETO Ha AaHBbK BbpXY AoxoAa” B cuna oT 1 saHyapm
2019r., Bce olle He e npueT ot EC

. lNoanwHn nopobperns Ha MCOO 2015-2017 r., B cuna oT 1 aHyapu 2019 r., Bce owe He ca
npuetn ot EC

4, CueTtoBOgHA NONMTHKA

4.1. O6wu nonoxeHus

Hait-3HauMmnTe C4Y€TOBOAHM MOMUTWKM, NPWNaraHM MpW MSFOTBSHETO Ha TO3W KOHCONMAWpaH
(pMHaHCOB OTUET, Ca NpeACTaBeHun No-aony.

KoHconuanpaHuaT uHaHCOB OTYET € W3roTBeH npy cnasBaHe Ha MNpUHUWMNATE 3a OLEHsABaHe Ha
BCUYKU BWOOBE akTWBW, MNacuBKM, NPUXOAM W pasxogu cbrnacHo MCAQ. Basute 3a oueHKa ca
OMOBECTEHM NoAPOBHO No-HaTaTbLK B CUETOBOAHATA NOSIUTUKA KbM KOHcoNuAanpaHus hUHaHCOB OTYET.

Cnegpa na ce otbenexu, Ye NPu MSrOTBSIHETO Ha NPeaCTaBEHNS KOHCONMUAMpaH (MHAHCOB OTYeT ca
W3NO/3BaHN CHETOBOAHM OUEHKM W AomyckaHus. Bbnpeku ye Te ca GasupaHn Ha uHopmaums,
nNpefocTaBeHa Ha PLKOBOACTBOTO KbM AaTaTa Ha W3roTBsIHE Ha KOHCONMANPAHWS (PUHAHCOB OTYET,
peantuTe pesynTaTi MoraT Aa Ce pasnnuasar OT HanpaBeHUTe OLEHKM W [ONYCKaHUS.

4.2. Ba3sa 3a koHconugauus

BbB (PMHaHCOBMA OTYET Ha IpynaTta ca KOHCOMMAWMPaHU (PUHaHCOBUTE OTYETU HA MpPeanpUSTUETO
Maiika 1 BCUYKN AbLUEPHW NPeanpusaTus Kbm 31 Aekemspun 2018 r. AbLiepHn NpeanpusTUA ca BCUYKN
NpeanpuATUA, KOUTO ce HamupaTt noj KOHTPoNa Ha KomnaHusiTa Marka. Hanvue e KoHTpon, Korato
KOMNaHWATa Maiika € W3NoXeHa Ha, Unn Uma Npasa BbPXY, NPOMEHNMBATa Bb3BPbLUAEMOCT OT CBOETO
y4acTtue B NpeanpusaTETO, B KOETO € MHBECTUPAHO, U UMa Bb3MOXHOCT @ OKaXe Bb3AeHCTBUE BbpXY
Tasu Bb3BPbLUAEMOCT MNOCPEACTBOM CBOUTE MNPaBOMOLUMS BbPXY NPeanpuATUETO, B KOETO €
WHBECTUpaHO. BCUKM AbLUEPHN NPEANPUATAS UMAT OTYETEH NepMoa, NPUKAYBALY KbM 31 JeKkeMBpy.

Beuuky BETpELLHOrpYNoBm CAENKA U canaa ce eNMUHMPAT, BKITIOUNTESNHO HepeanvanpaHuTe nevantm
W 3arybn oT TpaH3akuuu mexay ApyxecTBa B [pynarta. Korato HepeanuaupaHute 3arybu o
BbTPELUHOIPYNoBy NpoAaxbu Ha akTWBWM Ce EeNUMMWHUPAT, CbOTBETHWTE aKkTMBW Ce TecTBaT 3a
obesueHka OT rnegHa Touka Ha [pynarta. CymuTe, nNpeacTtaBeHU BbB (PUHAHCOBUTE OTYETU Ha
AbLUEPHUTE NPEANPUATUS Ca KOPUTMPaHK, KbAETO e He0BX0ANMO, 3a Aa Ce OCUTYPU CLOTBETCTBUE ChC
cueToBOAHAaTa NONUTKKA, NpWNaraHa ot pynarTa.

MNevan6a nmm saryba n Apyr BceobxBaTeH A0X0A Ha AbLUEPHU NPEANPUATHSA, KOUTO ca NPUAoBUTU Unn
npojageHu Npes roguHarta, ce npuaHaeart oT AaTata Ha npuaobuBaHETo, NN CbOTBETHO A0 AaTaTa
Ha npogaxbaTa nm.

Ako 'pynaTa 3arybn KOHTpONn Haj AbLUEPHOTO NpeanpusTUe, BCAKAKBA WHBECTUUMSA, 3aabpXaHa B
OmBLIETO AbLUEPHO NpeanpusaTHe, ce NpU3HaBa No CnpaBeasiMBa CTOMHOCT KbM JartaTa Ha sarybarta
Ha KOHTpon, kaTo npomsiHata B GanaHcoBaTa CTOMHOCT ce OTpassiBa B neyanbaTta wunu sarybaTa.
CnpaBegnunsaTta CTOMHOCT Ha BCAKA MHBECTULMS, 334bPXaHa B GMBLUETO AbLUEPHO NPEAnpUSTUE KbM
Aatarta Ha 3aryba Ha KOHTPOS ce cuuTa 3a CrpaBeAnMBa CTORHOCT NPY MbPBOHAYANHO NPU3HaBaHe Ha
¢pvHaHCcoB akTuB B CbOTBETCTBUE ¢ MCDO 9 ,dUHAHCOBM MHCTPYMEHTU" UMK, KbAETO € YMECTHO, 3a
ce6ecTofHOCT NpWU MbpBOHAYANHO NPU3HaBaHe Ha WHBECTUUMA B acouMupaHo WM CbBMECTHO
KOHTponupaHo npeanpuaTve. B JonbfiHEHNE BCUYKM CyMW, MPU3HATU B APYr BCeoOXBaTeH A0X04 No
OTHOLLEHWe Ha ToBa AbLUEPHO NpeanpusTue, ce OTUMTaT Ha cblyaTa 6asa, kakTo 61 6uno HeoBxoanmo,
ako [pynata AupekTHO ce e Guna ocsoboauna OT CbLOTBETHUTE aKTMBM WM nacueu (Hanp.
peknacupuumpany B nevanbara unu sarybaTa unu oTHECEHN AMPEKTHO B HEpasnpeaeneHaTa nevanéa
CBracHoO N3NCKBAHWATA Ha CboTBETHNA MCPO).

MNevyan6ara unn sarybata oT OTNMCBAHETO Ha MHBECTULUSA B ObLIEPHO NPeAnpUsiTUE NPeACTaBrsBa
pasnukata Mexay i) cymata OT cnpaBejfnMBaTa CTOWHOCT Ha MOMYYEHOTO Bb3HArpaXaeHue u
crpaBeanueaTta CTOMHOCT Ha BCSIKa 3aAbpXaHa UHBECTULMS B GUBLUETO AbLUEpHO NpeanpusiTve U i)
BanaHcoBaTa Cyma Ha akTUBWTE (BKITIOYMTENHO PenyTauWs) M NaCMBUTE Ha AbLUEPHOTO NPeanpuUsTUE
1 BCAIKaKBO HEKOHTPONMUPALLO yyacTue.
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4.3. NpeacTtaesHe Ha KoHConuWANpaHus thuHaHcoR oTyeT
PUHAHCOBUSAT OTYET € NPeACTaBEH B CLOTBETCTBME ¢ MCC 1,lMpeacTaBsHe Ha duHaHCOBN OTYETH”.

lpynata npue fAa npeacTaBs KOHCONMMAMPAHWS OTYeT 3a neyanGara wnu sary6ata v apyrus
BCeoOxBaTeH A0X0A B €AMHEH OTYET.

B KoHcOnuAanpaHns oTYeT 3a hMHAHCOBOTO CBCTOSHUE ce MPEACTaBAT ABa CPaBHWUTENHW Nepuoaa,
Korarto pynara:

a) npunara C4eTOBOAHA NONUTUKA PETPOCTIEKTMBHO:

6) npeusumcnsiBa peTPOCeKTUBHO NO3NLMM B KoHCONWAMpaHWA h1HaAHCOB OTYET; MNn

B) NpeknacuuLmMpa nosuummn B KOHCONUAMpaHus bMHaHCOB OTYeT.

W TOBa UMa CbLUECTBEH eheKT BbpXy WHopMaumsTa B KOHCONWAWPaHWA OTYET 3a (PUHAHCOBOTO
CBLCTOAHUE KbM Ha4anoTo Ha NPeAXoAHMS Nepuoa.

B ciydyanTte, B KOUTO uma KOPEKLUMN NO OTHOLIEHMe Ha K.I'IaCM(bVILlMpaHeTO Ha enemMeHTuTe Ha
q)VIHaHCOBVITe OTYETK, CLOTBETHUTE CPaBHUTENHU AaHHN CbLo ca Bunn pexnacudmuwpaHM c ornep
OCUrypsiBaHeTo Ha CpaBHUMOCT MEXIY OTYETHUTE Nepnogu.

4.4, BusHec KoM6GuHauuu

Benukn 6usHec koMBMHaLmMn ce oTuuTar C4YeTOBOAHO MO MeTofda Ha MoKynkaTa. MpexsbpneHoTo
Bb3HarpaxzgeHve B 61usHec KoMBUHaLUMA ce oLeHsiBa o cnpasennunBa CTOMHOCT, KOATO Ce n34ncnssa
Karo cymaTta oT CnpaBeAnmMBUTE CTOMHOCTU KM AaTtaTta Ha npuaobuBaHe Ha aKTUBUTE, NPEXBBHPNEHN
OT npuaoGuBaLLMA, NOETUTE OT NPMAOBUBALLUMA 3aABLIDKEHUS KbM ouBlMTe cobcTBEHMUM Ha
npuaoBUBaHOTO NPEANpPUATUE U KanUTanoBMTe yqyactusa, emutupaHu ot I'pynarta. MNpexsbpneHoTo
Bb3HarpaxaeHne BkroYBa cnpaBeAnuBaTa CTOMHOCT Ha akTUBW MM NACMBM, Bb3HWKHANM B pesynTar
Ha Bb3HarpaxaeHwa nopn ycnosue. Pasxogute no npugobuUBaHETO Ce OTYATaT B nevyan6ara wunu
3arybara B Nepnoaa Ha Bb3HUKBAHETO MM.

MeToabT Ha nokynkaTa BKMOYBA NpU3HaBaHe Ha pasrpaHuuMmMnMTe akTMBM M nNacmBu  Ha
NpUoGMBaHOTO NPEANPUSATIE, BKIIOUUTENHO YCHOBHUTE 3a4bIKEHUS, HE3ABUCHMO Aanun Te ca Gunu
MPU3HATV BLB (PMHAHCOBUTE OTUETU HA NPUAOBUBAHOTO NPEANPUSTUE NPEAN BUsHEC KoMBuHauusaTa.
Mpy NbpBOHAYaNHOTO NPU3HaBaHEe aKTUBWTE W NACUBUTE Ha NPUAOBUTOTO AbLEpHO NpeanpusaTue ca
BKIIOYEHN B KOHCOMMANPAHUA OTYET 3a (PUHAHCOBOTO CLCTOSIHUE MO TAXHATA CrpaBeanuBa CTOHOCT,
KOATO crnyxu kaTo Gasa 3a NocneAsaLlo OLieHsiBaHe B CbOTBETCTBUE CbC CYETOBOAHATA NONUTUKA Ha
pynara.

3a BCsika BusHec komBuHaUMA MpynaTta oLeHsIBa BCAKO HEKOHTPONMPALLO yyacTue B NpuaoGuBaHoTO
NpeAnpusTAe, KOETO NPEACTaBNSABA AAr OT COGCTBEHWA My KanuTan u 4asa NPaso Ha NUKBUAALMOHEH
ASAN, Nk NO CNpaBeAnMBa CTONHOCT UMK NO NPONOPUMOHANEH SN HA HEKOHTPONMPALLOTO y4acTue B
PasrpaH4NMUTE HETHM aKTMBM Ha NPUAOGNBAHOTO NpeanpusTUe. [pyruTe BUAOBE HEKOHTPONMPALLO
y4actie ce oueHsBaT no cnpaseAnvBa CTOMHOCT UNW, ako € NPUMNoXMMO, Ha 6asa, onpeaeneHa B Apyr
MC®O.

PenyTaunsita ce npusHasa cnea onpefiensiHe Ha BCUYKM pPasrpaHuMMK HemaTepuanti aktuen. Ts
NPeACTaBnsABa NPEBULEHNETO Ha Cymara OT a) chpaBe/nMBaTa CTOAHOCT Ha NPEXBLPEHOTO
Bb3HarpaxaeHue KeM aatara Ha npugobusane u 6) pasmepa Ha BCSKO HEKOHTPONMPALLO yYacTue B
NpuAoBKBaHOTO NpeanpusiTMe U B) B BUSHEC KOMOMHALWMS, NOCTMIHAaTa Ha eTanW, CripaBeanMBaTa
CTOAHOCT KbM AaTara Ha MpupobusaHe Ha AbLPXKAHOTO MPEAW KanuTanoeo yyacTie Ha [pynata B
NpuACGMBaHOTO NpeAnpuUsTUe, Haf CNPaBeANUBATA CTOMHOCT Ha PasrPaHUYAMMTE HETHU aKTUBM Ha
NpuAobUBaHOTO APYXECTBO KbM AaTtaTa Ha NpuaoGuBaHe. Bcsko MpesuleHWe Ha cripaseanvBaTa
CTOAHOCT Ha pa3rpaHUIMMITE HETHW AKTUBM Haj U34MCIIEHaTa No-rope CymMa ce Npu3Hasa B nevanbara
unu sarybarta HemocpeACTBEHO cres npuaobusaHeTo.

Mpu GusHec koMBUHaALWMA, nocTUrHaTa Ha eTanu, pynaTa npeoLieHsBa AbPXKaHOTO Npean KanUTanoso
yyacTue 8 NpnaobusaHOTO NPeAnpPUATHE MO CNpaBeanuBa CTOMHOCT KbM Aarara Ha npugobusaHe (T.e.
KbM AaTaTa Ha npuaobuBaHe Ha KOHTPON) U NpU3HaBa NpousTUYallaTa neyanéara unm 3arybara, ako
vMa TakuBa, B nevyantarta unum sary6ara. Cymute, npusHaTV B Apyrus sceobxeaTeH Aoxon OT AANOBO
yJyactne B npuaobusaHOTO NpeanpusaTME Npean garata Ha npuaoGuBaHe Ha KOHTpOS, ce npuaHaear
Ha cblara 6asa, kakTo ako [pynaTa ce e ocsoboguna AUPEKTHO OT AbPXaHOTO Npeau KanuTanoso
yyacTtue.
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AKO MbPBOHAYasHOTO CHETOBOAHO OTYUTAHE Ha BU3HEC KOMBUHaLMsTa He & NPUKIYeHo A0 kpas Ha
OTHETHWA Nepuoa, B KOUTO Ce OCblUecTBABa KOMBUHALMATA, pynara oTunTa NPOBU3OPHM CymM 3a
CTarunTe, 3a KOUTO OTYUTAHETO He e Mpukniounio. Mpea Nepuoaa Ha oLEHABaHE, KOITO He MOXe Aa
HajBulLaBa efHa roAvwHa oT Aatara Ha npupoGueade, pynaTta KOpUrMpa Chbe 334Ha pata Team
NPOBU3OPHW CyMU Ui NpUsHaBa AOMBITHUTENHN aKTUBW UMM NacuBK, 3a Aa OTpa3un HoBaTa nonydeHa
nHbopMaLma 3a cakTuTe  06CTOATENCTBATA, KOUTO ca CbliecTByBanu KbM fartarta Ha NnpuaobusaHe
W, @Ko ca Gunn M3BECTHY, LLAXa Aa NOBMUSIAT HA OLEHKaTa Ha CYMWTe, Npu3HaTW KbM Tasn gaTa.

Besko BB3HarpaxaeHve nof ycrnosue, AbmKUMO OT npuaoBusalms, ce npusHasa no cripasepnuea
CTOMHOCT KbM JaTtaTa Ha Npuao6usaHe U ce BKIIOYBA KaTo YacT oT NPEXBLPIEHOTO Bb3HarpaxgeHue
B 3amsHa Ha NpuAaoGMBaHOTO NpeAnpusTue. Mocneapawm NPOMEHN B cripaBeanMBaTa CTOMHOCT Ha
Bb3HarpaxxaeHeTo noj ycnosue, KOETO € knacuduumMpaHo KaTo akTUB WUnu nacue, ce npuaHaeaT B
CbOTBETCTBME C U3NCKkBaHUATa Ha MCOO 9, duHaHcoBM WHCTPYMEHTWU" unn B nevyanbarta unm 3arybara
W Kato npomsHa B Apyrns BceoOXBaTeH AOXOA. AKO Bb3HarpaxaeHWeTo noa ycnoesue e
krnacucnumpaHo kato cobCTBeH KanuTan, To He ce MpeoueHsiBa [0 OKOHYATENHOTO My ypexaaHe B
cobcTBeHus kanuTan. FpomeHn B cnpaBeanvBaTta CTOMHOCT Ha Bb3HarpaXxgeHueTo nog ycrnosue,
KouTO NpeAcTaBnABaT NPOBU3OPHN CYMW Npe3 Nepuoaa Ha OLieHsBaHe, ce 0TpassiBaT pETPOCMNEKTUBHO
3a CMeTKa Ha penyTauusTa.

4.5. CAenku ¢ HeKOHTPONUpalLK yyacTus

MpomeHn B aena Ha Mpynarta B co6CTBEHUA KanuTan Ha AbLUEPHO APYXECTBO, KOUTO HE BOAAT A0
3aryba Ha KOHTPOM, Ce TpeTuMpaT KaTo TpaH3akuu Cbe coberBeHUM Ha [pynarta. OTyeTHWUTe
CTOWHOCTU Ha Aena Ha pynaTa n Ha HEKOHTPONMUpALUMTE Y4acTUs Ce KOpUrMparT C Lien oTpassBaHeTo
Ha NpOMAHaTa Ha OTHOCUTENHUA UM AAN B KanuTara Ha AbLUEepHOTO ApYxecTBO. Besika pasnuka mexay
cymarta, C KOATO Ca MpOMEHEHW HEKOHTPOnupaluTe y4yacTusi, W CnpaBeAnuBaTa CTOMHOCT Ha
MOJIYHEHOTO UMW NNaTeHo Bb3HArpaXaeHWe, ce npusHaea AUPEKTHO B COBCTBEHUS KanuTan U ce
OTHacsl KbM COBCTBEHNLIMTE Ha NpeAnpUATMETO-MaiKa.

4.6. Cpenku B Yy)xpgecTpaHHa BanyTa

Chenkute B YyxaecTpaHHa BanyTa Ce OTYMTaT BbB (hyHKUMOHarHaTa BanyTa Ha CbOTBETHOTO
ApyxecTeo oT pynaTa no oduumnanims o6MeHeH Kypc kbM AaTtaTa Ha caenkaTa (06sBeHNst PUKCUHT
Ha bbnrapcka HapoaHa GaHka). Meyantute n 3arybuTe OT KYPCOBU Pa3rvKW, KOUTO BL3HUKBAT Npw
YPeXAaHEeTO Ha Te3wn caerku 1 NPEOLEHABAHETO Ha NapU4HUTE NO3ULIMM B Yy)XOECTPaHHa BanyTa KbM
Kpasi Ha 0TY4ETHWUA Nepuo/, ce npusHasaT B neyanbara wnu sarybara.

HenapuyHuTe no3uumm, oueHsBaHM NO MCTOPUYECKA LIEHA B YyXAECTpaHHa BanyTa, ce oT4uTaT no
0BMeHHNA KypC KbM AaTaTa Ha caerkaTa (He ca npeoueHeHu). HenapuyHnTe Noamumum, OLEHABaHW Mo
cripaBeAnuBa CTONHOCT B YY)XAECTpaHHa BanyTa, Ce OTYUTAT No 0BMEHHWA KypC KbM AaTtarta, Ha KOSiTo
e onpejeneHa cnpaBeanMBaTa CTOMHOCT.

4.7. OTyuTaHe Nno cerMeHTHu
PvkoBoacTBOTO Ha pynaTa onpeaens eanH onepaTuBeH CermeHT ,Heapuxummn umotu®.

duHaHcoBaTa WHGOPMaUMa 3a CerMeHTa He ca pasnuyaBa OT oOnosecTeHaTta 3a [pynarta.
PUHAHCOBUTE MPUXOAN W Pa3XOAW CE BKIHOYBAT B PE3yNTaTMTE Ha OMEpaTUBHWA CErMEHT, KOWUTO
PEeSOBHO Ce Npernexaar oT nuuaTta, OTFTOBOPHM 3a B3EMaHe Ha onepaTuBHY peluenmns. MHdhopmauusTa
OTHOCHO pesynTaTa Ha CermeHTa, ce Mpernexaa perynsipHo OT fMuarta, OTTOBOPHU 3a B3eMaHe Ha
OMEepaTUBHU PELLEHMS.

lpynara ocbluecTBABa AEAHOCT MO MHBECTUPaHE Ha NapvyHW CPeACTBa, HabpaHW Ypes emuTMpaHe Ha
UEHHM KHWXa B HEABWKUMN UMOTU (CEKIOPUTU3ALIMA Ha HEABKMMW UMOTMW) NOCPEACTBOM MOKYNKA Ha
npaBo Ha COGCTBEHOCT U APYr1 BeLHW NpaBa BbPXY HEABUXAMU UMOTU, U3BBLPLUBAHE Ha CTPOEXW U
nono6peHus, obopyasaHe n o63aBexaaHe Ha UMOTUTE C LiEN NPeAOCTaBSHETO UM 3a yrpaBfieHue,
oTAaBaHe NoA HaeM, NU3VHT U apeHaa Wunu nocreaealiara UM npoaaxoa.

MNpu oT4MTaHeTO No cermeHTH criopes MCPO 8 ,OnepaTuBHU cermeHTW” MpynaTta npvnara nonuTuka
Ha oLeHsiIBaHe, CbOTBETCTBALLA Ha NONUTUKaTA Ha OLEHABaHe, N3MOoNn3BaHa BbB hUHAHCOBUA OTYET.

HoBonpuaobuTtute HeTekywy akTMBU U Npe3 ABaTa CPaBHUMY NEPUOAA ca ONUCaHM B NOSICHEHWE 6.
Beuuky HeTekylwm aktweu Ha pynata ce Hamupar B Bunrapusi. Tlpuxoaute My ChLUO ca USTOYHMK
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Bwnrapusa. Aktveute Ha Mpynara, KOUTO He ce oTHacsiT ANPEKTHO KbM AEAHOCTTa Ha CerMeHTa, He ce

pasnpenenaT no cermeHTu. I'Ipe3 npencraBeHUTe OTYETHU nepuoan He ca I/I,quTVIdJVILWIpaHVI Takunea
aKTnBW.

He ca HacTbnunu NPOMEHN B METOAUTE 3a OLEHKA, U3NON3BaHWU 3a onpeJensiHe Ha nevyanbara unu
3ary6aTa Ha cerMeHTa B Npeaxo4Hu OTYEeTHU nepuoawn.

4.38. Mpuxoan

OcHoBHWTe npuxoamn n nevyanéu, kowto I pynata reHepupa ca csbp3aHu ¢ neyanba OT NpeoLeHka no
cnpaeejnvBa CTOMHOCT Ha WHBECTULIMOHHUTE WMOTW, neyanéu oT npodaxba Ha uHaHCoBWU K
HeMHaHCOBW aKTMBWU WU NpUXOoaW OT Haemu. Teau npuxoan ca uM3BbH o6xBata Ha MCPO 15 u ce
OT4MTaT NO pefa Ha ApYrv CTandapTwy.

4.9. OnepaTueHM pa3xoau

OnepaTtneHuTe pasxoau ce NpusHasaT B Nevyan6ara unm sarybara npu nonssaHeTo Ha ycryruTte unu
Ha JaTtaTta Ha Bb3HWKBAHETO WM.

4.10. Pasxopu 3a NUXBM K pasxoau NO 3aeMu
PaSXOAMTe 3a JINXBW Ce oTyuTaTt TeKyllo no metoda Ha ed)eKTI/IBHVIﬂ NIUXBEH NPOUEHT.

PasxoamTe no 3aemu OCHOBHO NpeAcTaBNsBaT NUXBW NO 3aemuTe Ha | pynaTa. Bcuukn pasxogu no
3aemu, KOUTO [AMpEeKTHO MoraT fa 6bAaT OTHeCeHW KbM 3aKynyBaHeTo, CTPOWTESICTBOTO Wnu
NPOU3BOACTBOTO Ha €ANH OTTOBAaPSILL, Ha YCITOBUSATA aKkTMB, C& KanuTanuaupar npes Nepuoaa, B KOWTo
Ce o4akBa aKTWBLT Aa ObAe 3aBbplieH W NPUBEOEH B FrOTOBHOCT 33 W3MNON3BaHE UMM npoaaxba.
OcTaHanute pasxogu no saemu crieABa Aa Ce NpM3HaBaT KaTo pasxos 3a nepnMoaa, B KOMTO ca
Bb3HUKHanNW, B OT4eTa 3a nevanbara unm sarybata u fpyrvs BceoGXBaTeH Aoxo4 Ha pes, ,PUHaHCoBM
pasxogu”. ,

4.11. OTYMTaHe Ha JIM3UHITOBUTE JOrOBOPHK

AKTVIBVITe, oTAageHun no oneparuBHU NMN3NHIOBU AOrosopu, ce oTpassBear B oT4yeTa 3a CPVIHaHCOBOTO
CbCTOsIHME Ha [pynaTa. [oXOABT OT onepaTWBHM JIM3NHIOBU [OTOBOPM Ce NpU3HaBa AWPEKTHO KaTto
npuxoA, B OTYeTa 3a nevanbara unu 3arybarta n gpyrus BceobxeaTeH fOX0A 33 CbOTBETHUSA OTHYETEH
nepuon.

4.12. WHBeCTULUOHHU NMOTU
Moden na cnpasednusama cmoliHocm

prnaTa OT4yUTa KaTo UMHBECTULIMOHHU MMOTU 3E€MA N Crpafun, KouTto ce AbpXKaT 3a fnonyyaeaHe Ha
Npuxoau OT HaeMm N /unu 3a yBeInun4yeHue Ha Kanurarna, no Moferia Ha crnpasegfuneaTta CTOAHOCT.

WHBECTULMOHHNTE UMOTU Ce OLiEHNABAT nbpBOHaYanHo no cebecToHOCT, BKNOYBaLLa noKynHaTa LeHa
W BCAKaKBW pasxoAun, KOUTO ca NpsAKo CBbP3aHN C MHBECTULIMOHHMUA WUMOT, HanpuMmep xoHopapwu 3a
npasHW ycnyru, gaHbun No NpexBbprAHe Ha UMoTa 1 Apyrv pasxogn no caenkara.

MHBECTMLNOHHUTE NMOTU Ce NpeoLIEHABAT Ha roguluHa 6a3a U Ce BKIIOYBAT B OTYETa 3a (hUHAHCOBOTO
CbCTOSIHAE MO NasapHUTE MM CTOWHOCTW., Te ce onpenensT OT HEe3aBUCUMW OuUeHUTenn ¢
npochecnoHanHa KeanmpukaLma 1 3Ha4MTeNeH NpodecoHaneH onuT B 3aBUCKMOCT OT XapaKTepa
MECTOHAXOXAEHMETO Ha MHBECTULIMOHHUTE WMOTW, Ga3npaiiku ce Ha JoKasaTencTBa 3a nasapHWUTe
yCroBus.

Bcaka nevanGa wim saryba oT npomsHa B cripaBeAnMBarta CTOMHOCT WM oT npogaxBa Ha AafeH
WHBECTULIMOHEH WMOT ce Npu3HaBa HesabaBHo B nedvanbata wunu sarybata Ha peg [lpomsHa B
chnpasegnusaTa CTOMHOCT Ha MHBECTULUVOHHN MMOTU”.

lpuUxoAnTE OT HAaeM 1 ONepPaTUBHUTE Pasxoau, CBbP3aHN C MHBECTULMOHHN UMOTW, C& NpeCcTaBsAT B
or4eTa 3a nedanbara unu sarybata 1 fpyrus BceobxBaTeH A0X04 ChOTBETHO Ha pea ,[puxoau” v pen
,Pasxoan”’, n ce NnpMsHaBarT, KaKTo e onNucaHo B NosiCHeHue 4.8 n nosicHeHue 4.9.
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413. ®uHaHCOBM MHCTPYMeHTH cbirnacHo MC®O 9, cyutaHo ot 01.01.2018 r-.
4.13.1. NpusHaBaHe U oTNUCBaHe

duHaHCOBUTE aKTMBU U (DMHAHCOBWTE nacueu ce npuaHaear, korato Ipynara craHe cTpaHa no
AOrOBOPHUTE YCNOBUS Ha HNHAHCOBMSI IHCTPYMEHT.

®PuHaHCOBUTE aKTMBU ce OoTnucBaT, Korarto AOroBopHUTE npasa BbpXy MAapuyHUTE nMoTOoLM OT

(PUHAHCOBUA AKTWB U3TUMAT MMM KOFaTO UHAHCOBUSIT aKTUEB 1 Mo CbLUECTBO BCUMYKW PUCKOBE U U3roan
ce NPexBbpnAT.

PuHaHCOBUTE nacuem ce oTnuceart, Korato 3aabMKEHWETO, MOCOUYEHO B AOroBopa, € U3NbMHEHO, e
OTMEHEHO UM CPOKBLT MY € U3TEKDB.

4.13.2. Knacucukaums m NbpBOHaYanHo oLueHsIBaHe Ha ¢hMHaHCOBM aKTUBM

MbpBOHauanHoO pMHAHCOBUTE aKTUBM Ce OTUMTAT Mo cnpasejnmea CTOMHOCT, kKopUrMpaHa ¢ pasxogure
no CAenkara, ¢ U3KNoYeHNe Ha MHAHCOBUTE aKTUBM MO CNpaBeAnNUBa CTOMHOCT npes nevyanbarta unu
3arybata W TbproBCKUTE B3EMaHWA, KOUTO He CbABbPKAT CbLECTBEH (PUHAHCOB KOMMOHEHT.
MbpBOHaYanHaTa oueHka Ha UHAHCOBUTE aKTVBM no cnpaBenuea CTOMHOCT Npe3 nevanbaTta wunu
sarybarta He ce Kopurupa C pa3xoauTe No CAEnKaTa, KOUTO Ce OTYUTaT KaTo TeKylWn pasxoau.
lMbpBOHaYanHaTa oueHka Ha TbPrOBCKUTE B3EMaHWS, KOWTO He CbALPXKAT ChlUecTBeH huHaHcoB
KOMMOHEHT NpeAcTaBnsaBa LieHaTa Ha caenkaTa cbrnacHo MCoOO 15.

B 3aBMCUMOCT OT HauMHa Ha nocrneaBallo oTYUTaHe, MHAHCOBUTE aKTUBU ce knacudpuumpat kato
ABbMroBU UHCTPYMEHTU N0 aMopTU3npaHa CTOWHOCT;

KnacudukauuaTa Ha puHaHCOBUTE aKTUBK Ce onpenens Ha GasaTa Ha cnegHuTe ABe YCNOBUS:

* Gu3Hec MoaenbT Ha MpynaTa 3a ynpaeneHne Ha IUHAHCOBUTE aKTUBU:
*  XapaKTepucTUkUTe Ha [OrOBOPHUTE MapU4HU NOTOLM Ha (OUHAHCOBUS aKTUB.

Beunukn Npuxoan v pasxoam, CBLP3aHU C IHAHCOBUTE aKTUBW, KOUTO Ca NpU3HaTU B NevanbaTa u
sarybata, ce BKNIOYBAT BbB (PUHAHCOBM Pasxoau, (DMHAHCOBU MPUXOAW UNW APYrM DUHAHCOBMU
no3numm ¢ u3KNioueHne Ha obeslieHKaTa Ha TbProBCKUTE B3EMaHUs, KOSITO Ce NPeACTaBs Ha pesl APy
pa3xofu B oT4yeTa 3a nevanbarta unu sarybara v opyrus BceobxsaTeH JOXOM.

4.13.3. OGesueHka Ha (PMHAHCOBUTE aKTUBM

HoBuTe nsncksaHus 3a obesueHka cbrnacHo MC®O 9, nanonssat noseye UHOPMALWS, opueHTupaHa
kbM ObeLyeTo, 3a Aa NPU3HAAT ovakBaHUTE KPEANTHU 3aryBu — MOAENbT 3a ,0NaKBaHUTe KpeauTHn
3arybu“, koiTo 3amecTBa ,MOAENa Ha NoHeceHWUTe 3arybu”, npeacraseH B MCC 39.

WHCTpyMeHTuTe, KOUTO Nonagat B 06xsaTa Ha HOBUTE UBMCKBAHWA, BKIIOYBAT 3a€MM W APYIW ObMroBM
(prHaHCOBM aKTUBKM, OLIEHSIBaHW MO amopTU3UpaHa CTOMHOCT, TbProBCKU B3eMaHusi, akTUBM Mo
AOroBopu, NPU3HaTU U OUEHABaHW CbracHo MCOO 15, kakTo W KPeAUTHU aHraXUMEHTU U HSAKOW
ZloroBopu 3a (puHaHCcoBa rapaHUNs (MpU eMUTEHTa), KOUTO He Ce OTYMTaT No crnpaBeanvBa CTOWHOCT
npes nevyanbata nnu sarybara.

lNpu3HaBaHeTo Ha KPEAMTHU 3arybu Beue He 3aBMCK OT HaCTLNBAHETO HA CLEUTUE C KpeaNTHa 3aryba.
Bmecto ToBa pynata pasrnexaa no-wmpok cnekTbp OT WHAOPMALMA NPU OLeHKaTa Ha KpeaUTHUS
PUCK W OLISHABAHETO Ha O4YaKBaHUTE KPEAWTHW 3arybu, BKIIOYMTENHO MUHANU CLOUTUS, Tekylim
YCNOBWSA, pasyMHU M MOALBLPXALM NPOTHO3W, KOWTO BIMSIAIT BbPXY OYakeBaHaTa cbGUpaeMocT Ha
ObAewuTe NapuyHK NOTOLM Ha UHCTPYMEHTA.

anl npyunaraHeTo Ha Ta3n noaxoa, Haco4YeH KbM 6'b,£l,eLLIETO, C€ NpaBW pasrpaHuyeHne Mexay:

e (HUHAHCOBU UHCTPYMEHTU, YMETO KPEAUTHOTO KayeCTBO He ce € BMOLUMUIO 3Ha4YUTeNHO CrpAaMo
MOMEHTa Ha MbpBOHAYaNIHOTO NPU3HABAHE UM UMaT HUCBK KpeauTeH puck (dasa 1) u

e (hMHaHCOBM WHCTPYMEHTU, YMETO KPEOQUTHOTO KAYECTBO Ce € BMOLIMNO 3HAYUTENHO cnpsimo
MOMEHTa Ha MbpPBOHAYaNHOTO NPU3HABAHE UMW Ha KOMTO KPeAWUTHUS PUCK He € HUCHK (Pasa
2)

» ,®asa 3" obxBawa pUHAHCOBK aKTUBM, KOUTO UMaT OBEKTUBHU JoKa3aTeNncTea 3a o6esLeHKa
KbM OTYeTHaTa AaTa. HUTO eguH oT huHaHCOBUTE akTWBWM Ha [pynata He nonaga B Tasu
Kareropwvsi.
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12-Mmeceynu ouakBaHN KpeauTHU 3arybu ce npusHaBaT 3a nupeaTa KaTeropus, Aokato ovakeaHuUTe
3arybu 3a uenus CPok Ha bUHAHCOBUTE YHCTPYMEHTU Ce npusHaeaT 3a BTopaTa KaTeropusi.
OuaksaHuTe KpeauTHN 3ary6u ce ONpenensT Karo pasnukata Mexay BCUYKM AOCTOBOPHM NapUYHU
MOTOUW, KOWTO Ce AbIXKAT Ha 'pynaTa U NapUyYHUTE NOTOLM, KOUTO TSI AeNCTBUTENHO O4aKBa Aa Nomnyuu
(;napuyeH HegocTur). Tasu Ppasnuka e ANCKOHTMpaHa 110 MbPBOHAYarNHUA edbekTUBEH NUXBEH NPOUEHT
(Mnm ¢ kopurupaHus cnpsiMo kpeauTa eheKTUBEH NUXBEH NPOLIEHT).

NsuncnsiBaHeTo Ha O4aKBaHUTE KpeauTHM 3arybu ce onpeaens Ha 6asaTa Ha BEPOSTHOCTHO

npeterneHaTa npubnuanTenHa oueHKa Ha KpegutHute 3arybn Npes o4akBaHWA CpPoK Ha d)VlHaHCOBMTe
NHCTPYMEHTM.

4.13.4. Knacudgmkaums u OlleHABaHe Ha (pMHaAHCOBUTe Nacuem

®uHarHcoBUTE nacueu Ha I'pynaTa BKMNHOYBAT MoOrfyyYeHU 3aemmu, TBHProBCKN WU ApyrM ¢puHaHCOBU
3aablIKeHus.

®uHaHcoBUTE nacusu ce oueHsBaT MbPBOHA4aNHO Mo cnpaBeanMBa CTOMHOCT W, KbAETO e
NPUNOXUMO, C& KOpUrMpaT no OTHOLLEHWE Ha pasxoawuTe no caenkata, oceeH ako pynarta He e
onpeaenuno faneH hMHaHCOB MacuB KaTo OLeHsIBaH no cnpaseanuea CTOMHOCT npes nevyanéarta u
3arybara.

PUHAHCOBWUTE NACUBM Ce OLEHRBAT MOCHEABaLLO Mo aMopTUsMpaHa CTOMHOCT, M3NON3Baiikm MeToda
Ha edekTuBHaTa nuxsa.

4.13.5. NocnepaBailo oueHsBaHe Ha (hMHaHCOBUTE aKTMBM
A'bAroBu MHCTPYMEHTU No aMopTU3MpaHa CTOMHOCT

durHaHCOBWTE aKTWBY Ce oLEeHsBAT No amopTuaMpaHa CTOAHOCT, ako aKTUBMTE W3NLNHSBAT CegHuTe
KPUTEPUM 1 He ca onpeaeneHu 3a oLieHsBaHe No cnpaBeAnvBa CTONHOCT Npes neyanara n 3arybara:
» [pynata ynpaensea aKTMBWTE B paMKWTE Ha GM3HeC MOZEn, 4MATO LEen e ga Abpxu
(puHaHCOBUTE aKTMBU 1 Aa CbBMpa TexHUTe AOrOBOPHW NapUYHU MOTOLY;
® CBbINacHo [OroBOPHMTE YCrOBUSt HA (PUHAHCOBUSI aKTUB HA KOHKPETHU AATW Bb3HMKBAT
NapyU4HI NOTOLIN, KOUTO Ca @AVHCTBEHO NNalaHms Mo MaBHULA U NIMXBA BLPXY HeNoraceHaTa
Cyma Ha rnasHuyara.

Tasu kaTeropus BKMIOYBa HEIEPUBATUBHN (DUHAHCOBY aKTUBM KaTO 33EMM 1 B3EMAHMS C churkcupanu
Wi OnpeaenuMW nnallaHus, KOUTO He Ce KOTUpaT Ha akTuBeH nasap. Crieq MbPBOHAYANHOTO
Np13HaBaHe Te ce oLieHABaT No aMoPTU3MpaHa CTOMHOCT C M3MON3BaHe Ha MeToAa Ha edekTBHAaTa
nmnxsa. [IMCKOHTMpaHe He Ce W3BBLPLIBA, KOraTo edekTbT OT Hero e HecbLlecTBeH. [pynata
knacudpuuMpa B TasnW KaTeropust nMapute W NapUyHUTE eKevBaneHTn / napuyHUTe CpPeacTea,
TBPrOBCKUTE U ApYrv B3EMaHUA, KaKTO U perncTpupaqmn Ha 6opcaTa obnuraumm, KOUTo Npeaw ca Gunu
Knacudrumpany kato thuHaHCOBU akTUBK, AbPXaHN A0 Nagex B cboTeeTcTMe ¢ MCC 39.

e Tbproscku BzeMaHus

TbProBCKUTE B3EMAHWA Ca CYMW, ALMKUMWA OT KNWEHTU 3a NpogaseHu YCNyrv, U3BbpPWIEHN B
obuuaiiHna xoa Ha cTonaHckata AeiHocT. OBUKHOBEHO Te Ce AbMKaT 3a ypexgaHe B KpaTbK CPOK U
cnejoBaresiHo  ca  KlacUPULMPaHW KkaTto Tekywn. TbProBCcKUTe B3emaHus ce npusHasaT
MbPBOHAYANHO B pasmep Ha Ge3yCrnoBHOTO Bb3HarpaxaeHWe, OCBEH ako CbABPXKAT 3HAYMUTENHM
KOMMOHEHTU Ha duHaHcupaHe. pynata AbpXW TbProBCKUTE B3EMaHWUA C Uen cbbupaHe Ha
ACTOBOPHWTE NapW4HW NOTOLM W CnefoBaTENHO MM OLEHABA MO aMopTW3WpaHa CTOWHOCT, KaTo
“3nonssa metoza Ha edhekTnBHaTa nuxea. [JUCKOHTUPaHe He ce U3BBPLIBA, KOraTo edeKTLT OT Hero
€ HEeCBLUECTBEH.

4.14. ®duHaHCOBU MHCTPYMEHTM cbrnacHo MCC 39, oo 31.12.2017 r.

®uHaHCOBUTE aKkTWBM M MacuBM Ce npuaHaBsaT, koraTo [pynata cTaHe cTpaHa Mo JAOroBOpHU
CMopasyMeHms, BKITIO4BaLLM (OMHAHCOBU UHCTPYMEHTH.

®duHaHCOB aKTMB ce oTnncea, Korato ce 3ary6m KOHTPON BBbpXy AOroBOpHWTE npaBa, KOUTO
cbCTaBnseBar CpMHaHCOBVIH aKTuB, T.€. KoraTo ca U3Teknu npaesarta 3a nony4vyaesaxHe Ha NapuyHW NOTOLU
1 € npexebprieHa sHayMmarta 4acT OT pUCKOBETE U uarogute ot cobcTBeHoCTTA.

®duHaHCOB nacuB ce oTnucea NpW HEroBoTO NnoracsiBaHe, nsnnailade, npu aHynupaHe Ha caenkara unum
Npu N3Tn4yaHe Ha aBHOCTHUA CPOK.
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MNpu MbpBOHaYanHo NpusHapaHe Ha PUHAHCOB aKTUB W HUHAHCOB nacus I pynaTta rv oueHsisa no
CrpaBeAr1Ba CTOMHOCT NIOC PasxoauTe No TPaH3aKUMATA C UKITIOUYEHWE Ha (PUHAHCOBMTE aKTUBY 1

Macnsn, OTHUTaHM No CripaBeAnMBa CTOMHOCT B nevantata unm sarybata, KoUTO ce NpuaHapaT
NbPBOHAYaNHO No CnpaBeAnnBa CTOMHOCT.

®uHaHcoBUTe aKTUBW ce Npu3HaBaT Ha gaTaTa Ha cAenkarta /aaTtata Ha ypexagaHeTo.
®urHaHCOBUTE aKTMBU U DMHAHCOBUTE NacuBM ce OLieHsBaT nNocneaBallo, KakTo € NMoCoYeHo no-4ony.
4.14.1. DUHAHCOBU aKTUBH

C uen nocreasallo oueHsiBaHe Ha dUHaAHCOBUTE aKTUBU, C U3KMNIOYEeHWe Ha Xepxupariute
WHCTPYMEHTU, TE ce KnacmcbmumpaT KaTo KpeauTu N B3eMaHus.

®UHAHCOBUTE aKTUBU Ce PasnpefensiT KbM OTAEMHUTe KaTeropun B 3aBUCUMOCT OT LIeNnTa, C KOATO ca
npuaobutu. Kateropusta Ha AafeH OMHAHCOB WHCTPYMEHT onpeaens MetToAa My Ha OLEeHsIBaHe M
Aanu npuxoauTe U pasxoauTe ce oTpassieaT B neyanbara unu 3ary6ata unu B Apyrus BceoBXBaTeH
Aoxoa Ha lpynata. Beuukn chmHaHCOBM aKTUBW € M3KNIOYEHME Ha Te3W, OTYMTaHU Mo cnpaseanvea
CTOMHOCT B nevanbarta unu 3ary6ata, noanexar Ha TecT 3a oBe3LieHKka KbM aaTaTta Ha dunHaHcoBUS
oT4YeT. PUHAHCOBMTE aKTMBM Ce 0De3LIeHsIBAT, KOraTo ChbLUECTBYBAT OBEKTMBHW AoOKasaTeNcTsa 3a
ToBa. Npunarar ce pasnnuHn KpUTEPUW 3a onpegdensHe Ha 3ary6aTa oT o6e3LeHKa B 3aBUCUMOCT OT
KaTeropusita Ha MHaHCOBWUTE aKTWBU, KaKTO € ONUCaHo No-4ony.

Bevukv npuxoau 1 pasxoay, CBBbP3aHM C NPUTEXABAHETO HA (PUHAHCOBU UHCTPYMEHTH, Ce oTpassBear
B neyanfaTa unu sary6aTa npu Nosy4aBaHETO UM, HE3ABMCUMO OT TOBA Kak Ce OLieHsiBa GanaHcoBaTa
CTOWHOCT Ha hUHAHCOBWSA aKTUB, 3a KOWTO Ce OTHACAT, U Ce NPeACTaBAT B OTYETa 3a nevyandaTa unm
sarybata u apyrus BceobxBaTeH 40X0g Ha peAoBe ,duHaHCoBM pasxoau”, ,OUHaHCoBM npuxoau” unu
+HPYTV chHAHCOBM NO3ULMK®, C U3KNIOYEHMe Ha 3ary6aTa oT o6eslLeHKa Ha TLProBCKI B3EMaHMsl, KOSITO
ce npefcraes Ha peg ,dpyrv pasxoaun”.

Kpeautu v B3eMaHus

Kpeaut n BsemaHusi, Bb3HMKHaNM mMbpBoHauyanHo B [pynaTta, ca HeaepuBaTMBHWU HUHAHCOBM
WHCTPYMEHTN ¢ hMKCUPaHW MnallaHusl, KOWTO He ce TbpryBaT Ha akTueeH nasap. Kpeautute u
B3eMaHUATa NOCneABaLlo Ce OLEHSIBAT MO aMOPTU3MPaHa CTOMHOCT, KaTO Ce M3NOoN3Ba METOALT Ha
ecdekTUBHATa NMXBa, HaManeHa c pasMepa Ha ofe3ueHkaTa. Bcsika NpoMsiHa B CTOMHOCTTA UM Ce
oTpassiBa B nevan6ata unu 3aryGata 3a Tekywma nepuoa. MapuTe M napuyHWTE eKBUBANEHTH,
TBProOBCKMTE W MO-rONsMaTa 4act OT APYrv B3eMaHus Ha lpynaTta cnagaTr KbM Tasu KaTeropus
hUHAHCOBW MHCTPYMEHTU. [JUCKOHTUPaHE He Ce M3BBLPLUBA, KOraTo eeKTbT OT HEro € HeaHauuTenNeH.

3HauMMKn B3eMaHus ce TecTBaT 3a obe3sLeHKa No OTAENHO, KOraTto ca MpOoCpodeHn KbM AartaTta Ha
hnHaHCOBUA OTHET MNK KOraTo CblUecTBYBaT OOEKTUBHN AOKA3ATENCTBA, Y€ KOHTPareHTbT HAMa ga
M3NbLAHK 3aabiKeHRnaTa cu. Beuuku gpyru B3eMaHus ce TecTBaT 3a obesleHKa No rpynu, KouTo ce
onpeaensT B 3aBUCUMOCT OT MHAYCTPUATA U PErvoHa Ha KOHTPareHTa, KakTo W OT APYrA KPeauTHM
puckoBe, ako CbLuecTByBaT Takvea. B Toan cnyyait npoueHTsT Ha obesueHkaTa ce onpeaens Ha
Gasata Ha WCTOPUYECKU AAHHW OTHOCHO HEMoraceHW 3afbIKEHWS Ha KOHTpareHTW 3a BCska
uwaeHTuduumpaHa rpyna. 3arybara ot o6esUeHKa Ha THProBCKATE B3eMaHWUA ce NpeacTaBs B oTYeTa
3a nevan6arta unu 3arybaTa v Apyrus BceobxBaTeH aoxog Ha peg ,Apyrv pasxogun”.

4.14.2. ®yuHaHCOBM NacuUBM
duHaHcoBUTE Nacueu Ha "pynaTa BKOYBAT 3a€MU, TbPTOBCKU M APYIv 3a4bIKEHUS.

PrHaAHCOBUTE MacuBKU Ce MpPU3HaBaT, KOrato CbLUECTBYBA AOMOBOPHO 3aAbIDKEHWE 3a nnawaHe Ha
napuyHU cyMu unu apyr (OMHaHCOB aKkTUB Ha ApYro NpeanpusTMe WKW AOrOBOPHO 3aAblKeHWe 3a
pasmaHa Ha (UHAHCOBU WMHCTPYMEHTU C APYro NpeanpusTie Npu MOTEHUManHO HebnaronpusitHu
ycnosusi. Bcuuku pasxoau, CBBLP3aHW C NUXBK, U MPOMEHU B cnpaBeAnvMBata CTOWHOCT Ha (OUHAHCOBU
WHCTPYMEHTU, aKko UMa Takusa, ce npusHaeart B nevanbara unu sarybata Ha peg , PvHaHcoBM pa3xoan”
unu ,PuHaHcoOBU Npuxoaun”.

duUHaHCOBUTE NacuMBKU Ce OLEeHsIBaT nocnegsailo no amMopTu3upaHa CTOMHOCT, KaTo Ce M3nons3ea
MEeTOABT Ha e(beKTI/IBHaTa nnxea, C U3KNKYeHne Ha CbVIHaHCOBI/I WHCTPYMEHTU, AbPXKaHU 3a TbprysaHe
unu onpeaeneHn 3a oueHsBaHe No crpasBeAnuMBa CTOMHOCT B nedvanbara wnm 3ary6aTa, KOUTO ce
OLieHABAaT No cnpaseanuBa CTOWHOCT C OTYMTaHe Ha npomMeHuTe B Nnevanbara unu 3ary6aTa.
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BaHkoBUTE M OBNUraLMOHHU 3aeMu ca B3eTU C Lien1 ABNrocpoyHO nognomaraHe Ha geliHocTTa Ha
MpynaTa. Te ca oTpasenu B oTyeTa 3a (PUHAHCOBOTO ChCTOSHUE Ha I pynarta, HeTHO oT pasxoauTe no
nonyyaBaHeTo Ha 3aemuTe. PUHAHCOBW pasxoam KaTo npémus, nnatuma npu ypexgaHe Ha gbnra unu
obpaTHOTO MY M3kynysaHe, u NPEKW pasxoau no caenkata ce OTHACHAT B OTYeTa 3a neyan6ata wnum
sarybara v Apyrus BceobxBaTeH A0Xo4 Ha MpuHLUMNA Ha HaYMCNEHUETO, KaTo Ce M3Non3Ba MeToAbT
Ha e(heKTUBHWA NUXBEH NPOLIEHT, 1 ce NpuBaBAT KbM NPeHOCHaTa CTOWHOCT Ha ¢mHaHcoBMA nacve go
CTerneHTa, B KOATO TE He ce ypexaaT KbM Kpasi Ha nepuoaa, B KOUTO ca Bb3HUKHaNN.

Twprosckute 3aAbInKeHNs ce NnpusHasaTt NbPpBOHaYanHoO N0 HoOMUHaNHa CTOMHOCT U Bnocneacreue ce
OLeHsABaT No aMmopTU3upaHa CTOMHOCT, HaManeHa ¢ nnawaHna no ypexapaHe Ha 3a4bIKEHNETO.

AuvBnaeHTUTE, NNaTUMK Ha akumoHepUTe, ce Npu3HaBar, koraTo AUBMAEHTUTE Ca 0A40BPEHN Ha OBLOTO
ckbpaHie Ha akuMoHepuTe.

4.15. [anbuu BLpXy goxona

PasxognTe 3a gaHbUM, NpMsHaTU B neyanbata unu sarybara, BKMIOYBAT cymaTta Ha OTCPOYEHUTE U

TEKYLIM A3HBLW, KOUTO He Ca NPU3HATV B APYTUS BCEOBXBATEH [OXOA UMK AMPEKTHO B COBCTBEHMS
Kanutan.

TekylynTe AaHbYHW aKTMBM /MMM NacvBU NpeacTaBnsBaT Tean 3a4BMKEHUA KbM WK B3EMaHUs OT
AGHBYHUTE MHCTUTYLMK, OTHACsIUM Ce 3a TEeKYLUM WM NPEeAXOAHW OTUETHWM MEpPMoaM, KOUTO He ca
NNATeHN kbM AaTara Ha KOHCONWUAMPAHWUA (PMHAHCOB OTYET. TEKYLUMST AaHBK € AbIKUM BBbPXY
oBnaraemus f0X0A, KOMTO Ce pasnuyasa OT neyanBarta unu sarybarta B KOHCONMUAWUPaHUS (PUHAHCOB
oT4eT. M3uncnsBaHeTo Ha TekyLuMs AaHbK e 6asvpaH Ha AaHbYHUTE CTaBKY U Ha AaHBYHWUTE 3aKOHM,
KONTO Ca B cua KbM Kpas Ha OTYETHMA nepuos.

OTCpoyeHnUTe AaHBLM Ce W34YNCNSBAT MO NacMBHUSI METOA 3a BCUYKM BPEMEHHN Pasnukn mexay
BanaHcoBaTa CTOMHOCT Ha aKTUBUTE M NACVUBMTE 1 TAXHATA AaHbLYHA OCHOBA. OTCcpoYeH AaHBK He ce
NpeAsWwkAa NpU MbPBOHAYANHOTO NPU3HABAHE Ha PenyTaLMs UMK NPU MbPBOHAYANHOTO NPU3HaBaHe
Ha aKTe WUNW nacus, OCBEH ako CbOTBETHaTa TpaH3akUMs He € BusHec koMBMHauMs Wnu 3acsra
AaHb4HaTa unm cuetoBoaHaTa nevanta. OTCpPoOYeHN AaHbLVW 3a BPEMEHHM PasNINKW, CBbP3aHM C aKLui
B ABLUEPHN M CBBMECTHU NPEANPUATUS HE Ce MpEeABWKOAT, ako oBpaTHOTO MNpOSBNEHWE Ha Teau
BPEMEHHIN pasnuku ce KOHTpoNMpa oT Mpynata 1 e BeposiTHO TO Aa He HacTLMK B 6rnako Bbaelue.

OTCpoyeHUTe AaHBYHW aKTUBM M NACUBI He Ce ANCKOHTUPAT. [1py TAXHOTO N3YMCTIEHNE Ce M3NON3BaT
AaHBYHW CTaBkW, KOUTO ce o4akBa Aa GbAaT MPUNOKUMW 3a Nepuoda Ha peanusauusiTa UM, Npu
YCNOBME Y€ T€ ca BNIe3N B Cuia Uni € CUrypHo, Ye e BResHaT B Cyna KbM Kpas Ha OTYETHUS nepuos,.

OTCpO'-leHMTe AaHbYHW NacuBn Cce Npu3HaBeaT B NbNeH pa3mMep.

OTCpoYeHn AaHbYHM aKTUBK Ce NpU3HaBaT, Camo ako ChLLECTBYBa BEPOSTHOCT Te Aa 6baart YCBOEHU
upes 6vaelwm obnaraemu goxoau.

OTcpoyeHu naHbYHU aKTUBWN N NacuBm ce KOMMNeHCcupaT, camo KoraTto I'pynaTa nva npaeo u HamepeHue
A3 KoMneHcupa TekylnuTe JaHbYHN akTUBU MNW NacuBeK OT CbLlaTa daHbyHa WHCTUTYLNA.

Cnopeg un. 175 ot 3akoHa 3a KOPNoOpaTUBHOTO NOJOXOAHO oBnaraHe, ApyXecTBaTa Cbe cneuvanta
WHBECTVLIMOHHA Lien He noanexar Ha ofnaraHe C KOpnopaTUBEH AaHbK, B pe3ynTaT Ha KoeTo 3a
NPeanpuATUETO Malika He BbL3HWKBAT TEKYLM 3aJbMMKEHWS 3a KOPMNOPATMBEH fAaHbK, KakTto W
OTCPOYEHU AaHBbYHWN aKTUBU U NacuBu.

4.16. apu u napuvHU eKBUBaNEeHTH
lMapuTe N NapuyHNUTE eKBUBANEHTU Ce CLCTOST OT HANWYHWUTE napu B GPoit napwyHuU cpeacTea no
6aHKOBN CMeTKuW.

4.17. Hetekywy aktuem, knacuduuMpaHn kKaTo AbpxaHu 3a npoaax6a

Korato lpynata Bb3HamepsBa aa npojaje HeTekyl| akTUB WAM fpyna akTMeu (rpyna 3a
ocsoboxaasaHe) u ako npoaaxGata e MHOro BEPOATHO Aa Gbje ocbLiecTBeHa B 12-MeceyqeH Cpok,
aKTUBET WM rpynata 3a ocsoboxaaBaHe ce knacuuuvpar Kato abpxaHu 3a npogaxba U ce
NPeACTaBAT OTAEMNHO B OTYETA 338 (PUHAHCOBOTO CbCTOSIHUE.



AntepoH AQCUL 15
KoHconuaupaH dhuHaHcoB oTtyeT
31 pexemepu 2018 .

AKTunBMY, KnacmcbmumpaHM KaTo AbpxaHW 3a npopaxba, ce oueHsBaT MO MNo-HACKaTa oT TAXHaTa
6anaHcoBa CTOMHOCT HENOCPEACTBEHO Cref TAXHOTO onpeAensHe KaTto AbpXaHW 3a npogaxba n
TAXHata cnpaseanuMBa CTOMHOCT, HamManeHa ¢ pasxogute no npopaxbarta wum. AKTuBUTE,

KnacucuumMpaHu kato AbpkaHu 3a npopaxGa, He NOANeXaT Ha amMopTU3aLUMS Cheg TAXHOTO
KnacuduumnpaHe kaTo AbpxaHu 3a npodaxba.

4.18. Co6cTBeH KanuTan

AKUMOHEPHWAT KanuTan oTpassiBa HOMWHaNHaTa CTOWHOCT Ha eMUTUPaHUTE aKiMK Ha NPEANPUATUETO
maika.

ApyrvTe pesepsu NpeacTaBsnasaT yBenuyeHUe Ha kanutanosara 6asa Ha MpynaTta nog gopmara Ha
AONMBIHATENHU BHOCKW.

Hepasnpegenenata nevanfa BknOYBa TeKYLUMA (DMHAHCOB PE3ynTaT W HaTpynaHuTe neyantu u
HEMOKPUTK 3arybu oT MUHaN roanHu.

3aabnKeHnaTa 3a nnallaHe Ha AMBMAEHTW Ha aKLMOHEpUTe Ce BKMIOUBAT Ha pefd ,3aabiMKEHNS KbM
CBBP3aHW nuua” nvnu pes, , TLproBCKU 1 APYrn 3aSbIKEHUS" B OTYETA 33 (PUHAHCOBOTO CLCTOSHUE,
korato AvBuaeHTUTe ca ogobpeHn 3a pasnpefeneHne oT obLIOTO cbBpaHWe Ha akuMoHepUTe npeau
Kpasi Ha oTyeTHuA nepuoh. CwrmacHo un. 10, an. 1 or 3akoHa 3a ApyXecTBaTa CbC chneyuanHa
WHBECTULIMOHHA Lien, ApYyXecTBaTta OT TO3U TUN pasnpenensT KaTo AVBUAEHT He no-manko ot 90 % oT
neyantata cu 3a cboTBETHaTa chMHaHcoBa rogvHa. Mevan6ata 3a pasnpefeneHve ce kopurupa
cbrnacHo 4n. 10, an. 3 ot 3akoHa 3a ApyXeCcTBaTa CbC CneunanHa UHBECTULMOHHA Len. JuBuaeHTuTte
ce nannawiar B cpok 12 Mecela oT Kpasi Ha CbOTBeTHaTa roavHa.

Bcunukn TpaH3akuum cbc cobeTBEeHUUMTE Ha npeanpuATUETO Maika ce npeacTaBAT OTAENHO B
KOHCONMMAMpaHuA oTYeT 3a cobCcTBEHNA KanuTan.

4.19. Bwb3HarpaxaeHus Ha CNyXuTenure

lpynata oTuMTa KpaTKOCPOYHW 33ALIDKEHUS MO KOMMEHCUPYEMW OTMYCKW, Bb3HMKHANM nopaau
HeuanonssaH NnaTeH roAWWEH OTMYCK B CllyyawuTe, B KOWTO Ce OYakBa TOW Aa Obhar nonssaH B
pamkuTe Ha 12 mMecela cnep Aarata Ha OTYETHUA nepuod, Npes KOWTO HaeTUTe nvua ca NoNoXUIK
TPyaa, CBLP3aH C TE3WN OTNYCKU. KpaTKoCpOYHWUTE 3a4bMKEHUS KbM NepcoHana BKIYBAT 3annartu u
couManHn ocurypoBki. KbM Kpas Ha gBaTa cpaBHUMMW nepwoda, pynata HAMa 3agbiDKeHus no
HEWaMnon3asaHn OTNYCKU.

CbrnacHo nsucksaHnata Ha Kopexca Ha TpyAaa npu npekparasaHe Ha TPyAoBOTO NPaBOOTHOLLEHUE,
cref KaTo CNyXuUTenaT € npuaobun nNpaso Ha NEHCUSA 3a OCUTypUTENeH CTax U BbapacT, [pynaTta e
3a4b/MKEHO Aa my uannath obeslieTeHue B pasmep Ao wWwect 6pyTHW pabotHn sannatu. lMpeasna
0BCTOATENCTBOTO, Y€ Npe3 cneasalumTe neT rouHn He CE OYakBa MEHCUMOHMPaHe Ha CryXuTenu Ha
Ipynara, TO HE € HaYNUCNABAIO NPaBHO 3aAbIDKEHUE 3a uannalwaHe Ha obe3lWweTeHna Ha HaeTuTe nuua
NpY NEHCUOHUpaHe B CLOTBETCTBME C usuckeaHuaTa Ha MCC 19 ,[oxoaum Ha HaeTn fmua’.

KpaTkocpouHWUTE AOXOAW HA CIYXUTENWUTE, BKMKOUATENHO U NONaraeMuTe ce OTNyCkW, Ce BKOYBAT B
TeKyLMTe nacueBn Ha pea ,3aAbiMKeHNs KbM nepcoHana” uwunu ,KpaTKoCOpYHU 324BbIMKEHUS KbM
CBBbP3aHu n1ua“ No HeAUCKOHTUPaHa CTOMHOCT, KosATo [pynaTta o4vaksa Aa Uannartu.

4.20. 3Ha4YMMu npeueHKU Ha PbLKOBOACTBOTO NpY NpunaraHe Ha c4eToBogHaTa NMONUTUKA

3HaunMmMmnTe NpeueHKU Ha pbKOBOACTBOTO NPWU MpUIIaraHEToO Ha CYETOBOAHUTE MOMMUTMKKN Ha lpynaTa,
KOUTO OKa3BaT Hal-CbLIECTBEHO BIUSIHWE BBPXY (PUHAHCOBUATE OTYETW, Ca OMNUCaHW No-Aony.
OCHOBHWUTE M3TOMHWLM Ha HECUIYPHOCT NPY M3NON3BaHETO Ha NPUBNU3NTENHUTE CHETOBOAHMN OLIEHKM
ca onucaHu B NosICHEHUE 4.21.

4.20.1. ObNroBy UHCTPYMEHTH, OLleHAABAHU 1O aMOPTU3UpaHa CTONHOCT

AHanM3bT U HaMepeHUATa Ha PBLKOBOACTBOTO ca MOTBbPAEHU oT Bu3Hec modena Ha AbpXaHe Ha
ObNTOBUTE WHCTPYMEHTW, KOWTO OTroBapAT Ha W3WCKBaHWATa 3a nonyvyaBaHe Ha nnawaHusa
©[IMHCTBEHO Ha MMaBHULA U NMUXBU U JbpXaHEe Ha aKTUBUTE [0 CbOUPaHeTOo Ha JOroBOpPEHNTE NapUUHK
noTouu OT oBNMraummuTe, KOUTO Ca KrnacuduuMpaHu KaTto ABLArOBA WHCTPYMEHTW, OLUEHABAHW No
amopTu3npaHa cToMHOCT. ToBa pelleHne e cbobpaseHo € TekywaTta NUKBWAHOCT U kanuTana Ha
Mpynata.
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4.20.2. UHBeCcTULIMOHHU MMOTHU

MHBECTULIMOHHNTE NMOTU Ha MpynaTta ce OLEHSIBAT NO cnNpaBeAnMBa CTOMHOCT, KOSITO e onpepens
Bb3 OCHOBA Ha JOKNaAM Ha HE3aBUCUMU MULEH3WPaHW oueHWTenu, Ha 6asa Ha npunaraHa
METOA0M0MNA 3a OLEHsiIBaHe B 3aBMCUMOCT OT CrieLMduKaTa Ha akTuBuTe Ha Mpynata. MpunaraHuTe
noaxoau ca 6asupaHu B MakcMmarHa CTeNneH Ha nasapHn 4aHHU 1 NpefMonoXEHNs, KOTO nasapHuTe
y4acTHULUM Guxa BLINPUENA MPU OLEHSBAHETO Ha AafieH HEABXM WMOT, KOPUIMPaHW Mpessusg,
cneundnyHUTe 0COBEHOCTM Ha aKTUBUTE Ha pynaTa.

4.21. HecurypHocT Ha cueToBOQHMTE NPUGAU3NTENHN OLIEHKM

Mpu  M3rOTBAHETO Ha KOHCOMMAWPAHMS C(DUHAHCOB OTHYET pPBLKOBOACTBOTO MNpasuM  peavuua
MPEAnoNoXeHUs, OLIEHKU U [OMYCKaHWUS OTHOCHO NPU3HABAHETO U OLIEHABAHETO Ha aKTUBW, Nacusw,
NPUXOAM 1N pasxogm.

HencreutenHure pesyntati mMorat Ada ce pasnuyaBaT OT MpeanonioXeHusTa, OLEHKUTE W

AonyckaHuaTa Ha pBKOBOACTBOTO W B PEAKW Criydau CbLOTBETCTBAT HaMbMAHO Ha npegBapuTenHo
OLeHeHUTe pesynTaTu.

MHpopMaLmMs OTHOCHO CbLIECTBEHUTE MPEANOMOXEHMS, OLIEHKU U AONYCKAaHUS, KOUTO OKa3BaT Haii-
3HAYUTENHO BIUSHWE BBPXY NPU3HABAHETO U OLIEHABAHETO Ha aKTUBM, NacUBK, NPUXOAW M Pa3Xoam e
npeAcraBeHa no-Lony.

4.21.1. BusHec koMOMHaUuKn

Mpy NMbpBOHAYaNHOTO UM NPU3HaBaHE aKTUBMTE U MNACMBUTE Ha NPUAOBUTUA BU3HEC Ca BKITIOYEHM B
KOHCONMUAMpaHUA OT4YeT 3a (DMHAHCOBOTO CbCTOSHME C TAXHATa crnpaBeanvBa CToMHOCT. [pu
nsducnsiBaHe Ha cnpaseanMBaTa CTOWHOCT PbKOBOACTBOTO M3MNON3Ba OLEHKN HA GbAelMTe napuyHu
noTouM U AUCKOHTOBUTE chakTopu, KouTo obadve MoraT ga ce pasnuyaBaT OT AEACTBUTENHUTE
pesynratu. Bcuiky npoMeHu B OLiEHKaTa cnej, MbpBoHaYanHoTo npu3HaBaHe 6rxa ce oTpasnnm BbPpXy
CTOWHOCTTa Ha penyTauusaTa. MHdbopmaumsa 0THOCHO NpuMAOBUTUTE akTUBKM 1 NacuBK € NpeAcTaBeHa B
nosicHeHve 5.2.

4.21.2, O6e3UeHKa Ha B3eMaHus

KpeauTHWTe 3arybum npeAcTaBnsaBaT pasnukata Mexay BCUYKM JOTOBOPHU NapUyHU MNOTOLM, SBbIKUMU
Ha [pynata v Bcudku MapudHKU noTouM, kouto pynata ovaksa Aa nonydn. OYakBaHUTE KpeaUTHU
3arybu ca BepOATHOCTHO NpETerneHa oLeHKka Ha KpeauTHUTe 3arybu, KoMTo N3MCKBaT npeLieHkaTa Ha
OpyxecTtBoT0. OUakBaHUTE KPEAUTHU 3arybu ca JUCKOHTUPaHW ¢ MbpBOHaYanHNa edekTUBeH nuxseH
NpOUEHT (MNU C KOPUIMPaHWA CMpAMO KpeauTa edeKTUBEH NUXBEH NPOLIEHT 3a 3akyneHu wnu
NMbpBOHaYanHo Cb3gasaeHu hUHaAHCOBW aKTUBY C kpeauTHa oBesLieHKa).

4.21.3. OueHsABaHe No cnpaBeAnyUBa CTOWHOCT HAa UHBECTULIMOHHN UMOTH

P1KOBOACTBOTO M3MOM3Ba AOKNaAM Ha HE3aBMCUMW JWLIEH3UpaHW OLEHWTenu 3a onpeaensiHe Ha
crnpaBeanuearta CTOMHOCT Ha WHBECTMUMOHHMTE UMOTW. Te ca GasupaHn B MakcuManHa CTeneH Ha
nasapHW AaHHW U NPEANOMOXEHNUS, KOUTO NasapHUTe yqacTHULM Buxa Bb3NpUenu Npu OLEHABAHETO
Ha AafieH HEABMXXMM MMOT, KOUTO Ca KOPUTMpaHn OTHOCHO cneLunduniHuTe 0coBEHOCTM Ha akTUBUTE Ha
Mpynata. MHhopMaums 3a OLIEHUTENCKUTE METOAM U A0NYCKaHMSA e NpeAcTaBeHa B NoAcHeHKne 6.1.
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5. Baza 3a koHconupaauus
5.1. MHBeCcTUUMM B AbILEPHU NPeaNpPUATUS
HAbliepHoTo NpeanpusTUe, BKIIOYEHO B KOHCONWAALIMATA, € CNegHOTO:
CrtpaHa Ha
Wme Ha oblepHOTO yupeasBsaHe u OcHoBHa 2018 2017
npeanpusitue OCHOBHO MSAICTO Ha AerHocT yvyacTtue y4yactue
AelHocT
AntepoH Mponsptn EOO rp. BapHa, benrapus Heagwxumy 100% -

MMoTH
IpynaTta He BKIOYBA OBLUEPHUN NPEANPUATUAS CbC CbLUECTBEHO HeKOHTponupallo yqyactue (HKY).

Mo-pony e npeactaeeHa o6oblieHa uHaHcOBa MHOpMaLMs 3a AntepoH AACUL npeau
BbTPELLUHOrPYNOBYU €NUMUHALIMK:

2018 2017

‘000 nB. ‘000 nB.

HeTekyLmn aktusm 29 930 28 570
TekyLwy akTuem 22 532 79
AKTUBI, KNacuduumpaHn KaTto AbpXaHu 3a npogaxta - 154
OG0 aKTUBKN 52 462 28 803
CoOcTBeH kanuTan 12 382 6 188
HeTekywm nacven 21 906 20 062
TekyLm nacmen 18 174 2 553
O6wwo nacueu 40 080 22 615
OGO cOOGCTBEH KanuTaln 1 NacuBm 52 462 28 803
Mpuxoan 4240 953
Nevyan6a 3a roguHaTa 1 689 231
O6wwo BceobxBaTeH AoX0A4 3a roguHarTa 1689 231
HeTHu napuyHmn noToun OT onepaTvBHa AenHoCT 2071 (8 726)
HeTHW napuyHKM noToumM OoT bmHaHCoBa AeAHOCT (2 080) 8 697
HeTeH napu4yeH NOTOK (9) (29)

5.2. NpungobuBaHe Ha gpyxecTBO AnTtepoH MponbpT EOOQA npes 2018 r.

Ha 31.12.2018 r. [pynata npuaobu koHTpon Hag apyxectso Cnbpc EOO/] cue ceganvile u agpec Ha
ynpaeneHue B rp. BapHa, yn. ,[eHepan CkoGenes” Ne87 uypes nokynka Ha 100% oT cobcTBeHUA My
Kanutan v npaBaTa Ha rnac B gpyxectsoTo. C pelwleHne Ha obwoTo ckbpaHue Ha Cnbpc EOOM oT
31.12.2018 r. e B3eTO 4 pELUEHMETO 3a MNpoMsAHa HaUMEHOBaHWETO Ha [pyXecTBoTo Ha ANTepoH
MponspTnn EOO/, KakTo 1 3a npoMsHa Ha agpeca Ha ynpaeneHue Ha rp. BapHa, yn. ,a-p >Keneskosa“
Ne3. Ha cbLoTo cvbpanue e nsbpaH Unuax JlaHrapos 3a ynpaeBuTen Ha OpyXeCTBOTO.

MpuaobueaHeTo Ha koHTpoN Hag AntepoH MponspT EOOL (npeam Cnbvpc EOOL) e ochLlecTBEHO C
Lien onTMMMU3npaHe Ha AeliHOCTTa BbB BPb3Ka CbC CEKIOPUTU3aLMATA Ha HEABXUMN UMOTU.

Ot patarta Ha npugobusaHeTo AnTtepoH lNponbpT EOO[ He peannsvpano npuxoau, a 3arybarta e B
pasmep Ha 614 xun. NB., KOATO € BKMIOYEHA B KOHCONUAMPaHUs huHaHCOB OTYET. AKO APYXKECTBOTO
Bewe npuaodbuto Ha 1 aHyapu 2018 r., npuxoaute U uHaHCcOBMA pe3ynTaT Ha [pynarta 3a nepuoaa
wsaAxa aa 6vaart 6e3 npomsHa.

MokynHaTa UeHa Ha npuaobusaHe e B pamep Ha 5 000 nB. 1 He BKIiOYBa APYrv YCNOBHU KOMMOHEHTHU:
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He ca Bb3HMKHaNM CbLUECTBEHW pa3xoau, CBbP3aHN ¢ npuaobusaHeTo

PasnpeaeneHneTo Ha nokynHata LieHa KbM npuaobuTuTe akTuBM W nacuev Ha ANTepoH lMponbpTy
EOO[ e ussbplueHo npes 2018 r. CToHOCTTa Ha BCsika rpyna npuaoGuTi akTuem, Nacuem 1 YCHoBHU
3aAbIDKEHUA, MPM3HaTK KbM JaTtaTa Ha npugobueaHe, e NpeacTaBeHa, KakTo cneaga:

Mpu3HaTa CTOWHOCT KbM
AaraTta Ha npygoouBaHe

XWn. nB.
Mapu 1 napn4yHn ekBUBaNEHTU 5
OOLWWOo TeKylKn aKTUBU 5
HeTHu pasrpaHM4UMK aKTUBK 5

Mpeasua, Ye coenkarta e cknioveHa B Kpas Ha 2018 r., nokynHaTta ueHa e nnaTteHa Ha npojaBada B
cnegsallma oT4eTeH nepuoa.

He e Bb3HWKHana penytauus unu nevandara B pesyntaT Ha 6uaHec kombuHauusTa.

B pesynTtart Ha B6usHec komOuHaumsaTa Hama npeycraHoBABaHE HAa OCHOBHa 4acCT OT JeilHocTTa.

6. UHBEeCTULMOHHU NMOTH

MHBECTULIMOHHWUTE UMOTK Ha [pynaTa BKNOYBAT 3EMU, Crpaaun 1 Npunexaly CbopbXeHUs, KoMTo ce
HamupaT Ha TepuTopusita Ha Penybnuka Bwnrapus — b BapHa n Codnna, M ce gbpxar c uen
nonyyaBaHe Ha Npuxoam OT HaeM UK 3a yBenuyasaHe CTOMHOCTTa Ha KanuTana.

3a uHgopmaLms OTHOCHO onpefeNAHETO Ha cnpaseasiBaTa CTOMHOCT Ha WHBECTULMOHHUTE UMOTH
BWXXTE NOsICHEHUE 6.1.

MpomeHuTe B 6anaHCoBUTE CTOMHOCTM, NPEACTaBEHN B OTHETa 38 (PMHAHCOBOTO CLCTORHUE, MOraT 4a
6baaT 0600LLeHn, KakTo cneasa:

‘000 n..
Banancosa CTOMHOCT kbM 1 Aaryapu 2017 T. 17 890
MpegocTaBeH aBaHC 3a NpngotusaHe Ha MHBECTULMOHHA UMOTU 9 600
Hoeonpuao6utu Ypea nocneasawiy pasxoam 98
HeTHa neyana oT NnpomsiHa Ha cnpaBeanmneaTa CTOWHOCT 747
BanaHcoBa CTOMHOCT KbM 31 AekemBpu 2017 r. 28 335
BanaHcoBa CTOMHOCT KbM 1 siHyapu 2018 . 28 335
OTnucaHu No 40rosop 3a Lecus (9 600)
MpoaapeHu (804)
HosonpugobuTi Ypes nocnegsally pasxoau 83
HeTHa neuyan6a oT NpomsiHa Ha cnpaBeAsimBaTa CTONHOCT 1319
BanaHcoBa CTOMHOCT KbM 31 AekemBpn 2018 r. 19 333

VIHBECTULMOHHIM MMOTMW Ha CTOMHOCT 19 172 xun. NB. ca 3anoxeHru kato obeaneyeHne no saemu (2017
r.. 18 735 xun. ne.).

MpynaTa oTaaea YacT OT MHBECTMLMOHHWUTE CY UMOTW NO A0rOBOPU 3a HaeM. MpuxoauTe oT Haemwu 3a
2018 r. B paamep Ha 78 xun. nB. (2017 r.: 206 xun. nB.) Ca BKIIOYEHN B OTYETA 33 nevyan6ara unn
saryb6ata n apyrus BCceoGxBaTeH Aoxoa Ha ped ,Mpuxoam oT Haemn'. He ca npusHasaHW yCnoBHU
Haemu.

MpeknTe onepaTBHM Pasxoan (MECTHWU AaHbLIM M TAKCK) B pa3Mep Ha 76 xun. NB. Ca OTHYETEHM Ha pe,
.Opyrn pasxoan” (2017 r. 93 xun. nB.), OT KOUTO 47 XWJ1. JIB. C€ OTHACAT 3a HeOTAaAeHN noA Haem
WMOTH, KOWTO HE reHepupar Npuxoau ot Haemu npes 2018 r. (2017 r.: 64 xun. nB.).
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6.1. OueHsiBaHe No cnpaBeAnMBa CTOMHOCT Ha He(hMHAHCOBU aKTMBM

CnepHata Tabnuua npeacTass HUWBaTa B liepapxvsTa Ha HepMHAHCOBU akTUBM KbM 31 gekemBpH,
oLEeHsBaHW NEPUOANUYHO NO CNpaBeAnMBa CTOWHOCT:

Hueo 3 2018 2017
‘000 nB. ‘000 nB.

UHBeCTULMOHHN UMOTH:

- 3emMs n crpagu 19 333 18735

- aBaHCcK 3a NHBECTULIMOHHN MMOTU - 9 600

O6wo 19 333 28 335

CnpaBeanveaTa CTOWHOCT Ha UMOTUTE Ha [pynaTa e onpegeneHa Ha Hasara Ha goknagu Ha
HEe3aBUCUMM NULIEH3NPaHW OLeHUTENN KbM 31 AeKeMBpM BCAKa roguHa U B npeasnaeHuTe ot 34CHUL

cnydau. MpegnwHaTa npeoleHka Ha MHBECTULIMOHHUTE UMOTK € Buna n3sbpieHa keM 31 gekemBpu
2017r.

KbeMm 31 pekemBpu 2017 r. [pynata oTuyvMTa npegocrtaBed Npe3 nepnoja asaHc 3a npuaobusaHe Ha
WHBECTULIMOHHWN UMOTW B pa3mep Ha 9 600 xun. nB., KOWTO He € 0BeKT Ha ekcnepTHa OLeHKa.

3emsa u crpagn (Hueo 3)
Mpw onpeAensHe Ha CTOWHOCTTa Ha MHBECTULMOHHWUTE UMOTW Ce Npunarat pasnuyHn MeToaun.

—  CpaBHUTEMEH METOA - NPU KOATO Ce N3XOXAA KaKTo OT LieHWTe Ha CpaBHUMWU UMOTW, Taka U oT
OPWEHTMPOBBYHU CTOWHOCTM 3a umoTa. Ouerkata ce 6asnpa Ha HabniogaBaHn UeHW Ha
CKOPOLUHU Na3apHn caenky 3a nogoGHW UMOTH, KopUrMpaHy 3a cneundmnyHn PaxkTopn kaTo
NMoLL, MECTOMOMOXEHUE WM HAcTOALLO M3nonssaHe. CoblyecTBeHW HeHabnoAaBaHU AaHHU ca
CBBP3aHM C KOpeKuMsaTa 3a cneunduuHuTe 3a 3eMuTe W crpagute Ha [pynaTta dakTopu.
CTeneHTa W nocokaTa Ha Tasn KOpeKuMs 3aBucu OT Oposi U XapakTepuctTukute Ha
HabnoaaBaHUTE nNasapHU cAenku ¢ noAoGHU UMOTU, KOUTO ca U3NOM3BaHW 3a uenuTe Ha
oueHkaTa. Bbnpekn 4ye Te3n gaHHW ca cyGekTMBHa NpeleHKa, PLKOBOACTBOTO cyuTa, 4e
KpanHaTa oLeHKa He 61 ce NoBNMANa 3HAYMTENHO OT APYI BH3MOXKHN NPEANONIOKEHUS.

— MeToA Ha ocTaTbyHaTa CTOMHOCT, KOMTO ce ocHoBaBa Ha GanaHca mexay pasxogure 3a
peanusauma Ha WHBECTULMOHHWA MPOEKT W npuxoauTe OT npojaxbuTte Ha wsrpapeHuTe
obexTn. Manon3eaHeTo HA MeToda € CBbp3aHo C XunoTesaTa, 4Ye Crnea NocTposiBaHe Ha
npeaBUAEHUTE B NpoeKTa nnowm, Cbymte we GbAaT npeanoxeHn 3a npoaax6a no
AeicTBalyn nasapHU LeHW.

—  pasxoAeH MeToj - U3BEXAa UHANKATMBHA CTOMHOCT Ypes N3HNCNABaHE Ha TEKyLUUTE pasxoau
3a NoaMsiHA Ha aKTVB U W3BaXKAaHE Ha CyMU C Lien oTYUTaHe Ha (hMaMueckoTo nsxabssaHe u
BCUYKM APy hopMU Ha o6esLieHsIBaHe, KOUTO ca OT 3HadeHue. Toil ce ocHoBaBa Ha NpuHUMna
Ha 3aMeCTBaHEeTo, T.€. Y& Npu OTCLCTBUE Ha HebnaronpuAaTHY ¢hakTopm, CBLP3aHN C BpEME,
Heyao6CTBa, pUCKOBE UMK APYTn 06CTOATENCTBA, LieHarTa, KOATO Kynysad Ha nasapa 6u nnatun
3a oLleHsIBaHNA aKTuB, HAMa Aa 6be No — BUCOKa OT pa3XoAuTe 3a MOHTaX MIn uarpaxnpadHe
Ha eKBWBaNeHTEH aKTuB.

—  MmeToj Ha NpuxoaHaTa CTOMHOCT, e 6asnpaH Ha aHanM3a Ha CTONHOCTTa Ha OLEHABAHMST MMOT,
OCHOBaH Ha crnocobHocTTa My Aa reHepupa NpUXoAn Ypes KanutanusnpaHe Ha HETHWAT
NpUXoA OT UMOTa 3a AaAeH nepuoa. MNpu onpeaensHe Ha npuxoaHaTa CTOAHOCT Ha oueHsBaH
oBeKT ce M3xoxaa oT TpallHO peanu3vpaHusi YACT roAULIEH NPUXOA Ha HEABWKXUMUA UMOT,
KaTo npuxogHaTa CTOMHOCT e onpefeneHa Ha 6Gasa peaneH UMK BL3MOXEH MNOCTOSAHHO
JOCTUraeM Haem, onpeaeneH Ha 6asa cpefeH npegnaraH Haem B paioHa, npu oTyuTaHe
CbCTOSIHUETO Ha CipajHMa (DOHA W OCTaTb4yHUA CPOK Ha nonssaHe. Hai-cobllecTBeHUTE
BXOASALLM AaHHM, KOUTO He MoraT Aa 6baaTt HabnoaaBaHK, ca oLeHeHaTa CTOAHOCT Ha Haema
1 OVCKOHTOBUST NpoueHT. CnpaBeanueara CTOMHOCT 61 ce yBenuuuna, ako CTOWHOCTTa Ha
Haema ce yBenuuu, no-ronsma nnow 6bAae oTAaAeHa NoA HAeM UM AUCKOHTOBMAT NPOLEHT
ce namanu. OueHKaTa e YyBCTBMTENHA KbM NPOMEHW U B TpUTE NPEANonoXeHna. Bxoaswmre
AaHHW, N3NOM3BaHN NPY OLUEHABAHETO KbM 31 Aekemspyn 2018 r. ca Haem B pa3mep Ha 14.50
NB./KB. M. U ANCKOHTOB NpOLUEHT Mexay 4 % n 9 %.

an/I OLEHKUTE € npunaraHd 1 T.Hap. TEXeCTEeH METOA - Npun M3ron3BaHeTo Ha noBeye OT eAnH MeTo 3a
onpeaensHe Ha nasapHata cToliHOCT Ha 00eKTa, 3a Aa ce u3Bee crnpaBennuea nasapHa CTOMHOCT ce
onpeaenaT OTHOCUTENHWUTE Terna Ha oTAeNnHuTeE n3nonssaHn MeTonun.
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7. OTCcpoYeHUn AaHbYHU aKTUBHU

OTcpoveHUTe AaHbLUM Bb3HUKBAT B PE3YNITAT HA BPEMEHHU Pa3fvKM M MoraT Aa GbaaT npeacTaseHy
KaTo cregga:

OTcpoteHn AaHBLYHU aKTUBH 1 aHyapwm 2018 MpusHatu B 31 nekeMBpmn
neyan6ata 2018
unu sarybara
XUn. NnB. XUI. NB. XWn. nB.
Tbproscku v Apyry MHaHCOBY B3eMaHUA - (58) (58)
- (58) (58)
MpwusHaTK KaTo:
HeTHO oTCpOYeHU AaHBYHM aKTUBU - (58)
8. Tnproecku u apyru (oMHaHCOBU B3eMaHUA
2018 2017
‘000 nB.. ‘000 nB.
Hetekyuwn
UeaupaHu BaemaHusi, 6pyTHa cyma npean oGesuerka 4500 -
OuaksaHu kpeauTHK 3ary6u Ha hHaHCOBW B3EMaHUs (173) -
O6wWwo HeTeKywKn pMHaAaHCOBU B3eMaHUA 4 327 -
Tekywm
THproecky BaeMaHus, GpyTHa cyma npeau obestieHka 2115 1
OuaksaHuW KpeauTHK 3arybu Ha TbProBCky B3EMaHKA (20) -
THLproecku B3emMaHusi 2 095 1
LleanpaHu BaemaHusi, 6pyTHa cyma npeav obeslieHka 10 575 -
OuakBaHu KpeauTHu 3arybu Ha puHaHCOBU B3eMaHus (407) -
Apyrn dvHaHCOBKM B3eMaHusl 10 168 -
0610 TeKyLWM THProBCKU U ApYrM (PMHaHCOBU B3eMaHus! 12 263 1

HeTHaTa 6anaHcoBa CTOMHOCT Ha ThProBCKUTE W ApYri hPUHAHCOBN B3eMaHWUS ce npuema 3a pasymHa
npuénuanTenHa oLieHKa Ha cnpaBeareaTa UM CTOMHOCT.

BCWUKW TbProBCKM 1 Apyr pUHAHCOBK B3eMaHus Ha [pynaTa ca npernefaHn OTHOCHO HAacThnui
CHBUTUS Ha HeM3MbAHEHNE. 3a BCUUKKM ThProBCKM B3eMaHMs € NPUnoxeH uHanBsuayaneH noaxon sa
onpeAensHe Ha OYaKsaHUTe KPEAUTHU 3aryGu KM Kpas Ha nepuoja U CLOTBETHATA obestieHKa B
pasmep Ha 600 xun. fnB. e NpusHaTa B OT4eETa 3a nevanbata unm 3arybata n apyrua BceobxsareH

ZoxoA Ha pea, ,pyru pasxoan”.
AHarnua Ha TLProBCKUTE W ApYrUTe pMHAHCOBM B3eMaHUs € NPeACTaBEeH B NOACHEHWE 23.2

Hait-3HaunMMTe ThProBCKM B3eMaHUs kbM 31 AekeMBpU Ca NpeACcTaBeH!U, KakTo cneéapga:

2018 2017

‘000 nB.. ‘000 nB..

KnweHT 1 2112 -
KnuneHt 2 3 1

2115 1
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9. [lpeannawaHua U Apyrv aKtueu

2018 2017
‘000 nB. ‘000 nB.
HeTekywu:
MpepnnateHun pasxoan BbLB Bpb3ka ¢ obnurauyoHHa emucus 206 235
Apyrv aktmeu, He(pMHAHCOBM 206 235
TeKywm:
MpeannatexHn pasxoau 49 45
MNpenocTraBeHn aBaHCcK Ha AOCTaBYMLIN 23 -
Opyru akTueu, He(pUHAHCOBU 72 45

10. Mapu 1 Nnapuy4HN eKBUBASIEHTHN

I'IapMTe N Napu4HUTE EKBUBANEHTWN BKNIOYBAT CriegHUTE EJIEMEHTU:

2018 2017
‘000 nB.. ‘000 nB.

Mapuunm cpepctea B 6aHkm 1 B 6poii B:
- BBbnarapcku nesa 19 33
- eBpo 10 -
Mapu 1 Napuy4HKU eKBUBamNeHTH 29 33

CymaTa Ha napu U Napu4HU eKBMBArieHTW, KOsTo € GnokupaHa B NPeanpUATUETO Marika Kbem 31
Jekemepyn 2018 r., Bb3nusa Ha 5 xun. ne. (2017 r.. 5 xun. ne.). Tst NpeAcTaBABa BHECEHN rapaHLmm
3a ynpaeneHue oT uneHoseTe Ha CbBETa Ha AUpeKTopuTe.

MpynaTa e UsBbPLUMNA OLEHKA Ha O4aKBaHWNTE KPEAUTHU 3aryGm BbpXY NapuiH1 CPEACTBA U NapuHu
ekeuBaneHTW. OlueHeHaTa CToOWHOCT € B pasmep noa 0.1% oT GpyTHaTa CTOMHOCT Ha napuyHuTe
cpencTBa, [AenosvpaHu BbB (PMHAHCOBM WHCTUTYLMKM, MOpaau KOeTo € OonpejeneHa karto
HECBLLECTBEHA U HE @ HauncrieHa BbB (hHAHCOBMTE OTHETH Ha [pyXecTBOTO.

11. CoOcCTBeH KanuTan

11.1. AxuuMoHepeH KanuTan

PervctpupaHmsT kanutan Ha AntepoH ALICWL| ce cucTom oT 605 000 Ha B6polt 0BMKHOBEHMW aKumK C
HOMMHarHa CTOWHOCT B pasmep Ha 1 nB. 3a akuwsi. Bcuukn akumm ca ¢ Npaeo Ha nony4yasaqe Ha
OVIBUAEHT M NMMKBUOALIMOHEH AAN U NpeAcTasnasaT €anH rnac ot 061110TO cbOpaHue Ha akUuMoHepuTe
Ha AntepoH AACWULL.

2018 2017
Bpoit M3gageHu N HambNHO NNATEHN aKkUmK:
B HauanoTo Ha roguHarta 605 000 605 000
0610 6poit akunm Kbm 31 gekeMBpYU 605 000 605 000

11.2. Opyru pesepBu

Mpes 2018 r. OCHOBHUAT akumoHep, VHABCTPM [NBenbiMBHT XonauHr ALl, € Hanpasun yBenuveHue
Ha kanuTanoeaTta 6aza Ha AnTepoH ALCULL noa dopmata Ha AOMBLNHUTENHW BHOCKU W chopmupaHe
Ha JOMbLIHUTENHW pe3epsu B pasmep Ha 4 500 xun. ne. [OMbAHUTENHUTE BHOCK Ca C ABNTOCPOHEH
xapakrep W ¢ dMKCMpaH NMUXBEH MPOLEHT MpU nasapHu yCrnoBus. MoracsieaHe Lie ce W3BbpLiBa
cbobpa3Ho (hUHaHCOBUA pesynTaT U (puHaHcoBaTa BbL3MOXKHOCT Ha AntepoH AOCHL u NHaBCTPK
LuBenbIMBHT XonamHr All Hiima npaso Aa 0fsBsiBa AbKMMaTa Cyma 3a Npeacpo4HO nsnckyema npi
HukakBwn obcroaTencTea.
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12. Pasxopu 3a nepcoHana
PaaxoauTe 3a Bb3HarpaxaeHns Ha NepcoHana BKMoYsar:
2018 2017
‘000 nB. ‘000 n..
Pasxogu 3a 3annatn (23) (23)
Pasxoau 3a couuasriHu OCUTYpOBKW (5) (5)
(28) (28)

13. 3aemu

FpynaTa OTuMTa 3aemuUTe CW NO aMopTW3MpaHa CTOAHOCT. WHdopmaumaTa 3a TaxX mMoxe Aa Gbae
cucTemaTmaupaHa no crneaHus HauuH:

2018 2017
Hetexkyuu ‘000 nB.. ‘000 nB..
PUHAHCOBW MAcYBY, OTYUTaHU MO amopTuanpaHa CTOWHOCT:
BaHkoBW 3aemu 6 516 10 075
O6nuraunoHeH 3aem 10 000 10 000
CKOHTO (10) (13)
O6wo HanaHcoBa CTOMHOCT 16 506 20 062
Texkywu
®OUHAHCOBW NacvBKW, OTYUTaHW NO aMOPTU3UpPaHa CTONHOCT!
BankoBv 3aemu 3558 1311
Nnxeu 307 21
CKOHTO (2 (1)
OGuwo HanaHcoBa CTOAHOCT 3863 1331

BanaHcoBaTa CTOWHOCT Ha 3aeMuTe Ce npuema 3a pasymHa npubnuavuTenHa ouerHka Ha
crnpaBeanvBaTa um CTOMHOCT.

v v Vvw

v vwew

BaHKOB UHBECTULIMOHEH KPENT:

fluxeeH NpoueHT — 62308 NUXBEH NPOLIEHT NIIOC Hanbaska ot 0.5 nyHkTa.

Paamep Ha kpeguta — 3 200 xun. ns.

Cpok Ha kpeauTa — 15 anpun 2022 .

[oracvTeneH nnaH — rnasHULaTa No KpeAuTa ce noracsisa Ha MeceyHu BHOCKU, Npy ycnosusTa
Ha 6-MeceueH rpaTUCEH NepUoA,.

BasnyTa, B KOSITO C& W3BbLPLUBAT NnawaquaTa — nesa.

OBe3neueHne - MHBECTULIMOHEH MMOT, 3aKyneH CbC CPEACTBa OT KpeauTa.

TekylLiaTa 4acT OT 3aALIDKEHUETO NO [MasHWLaTa Ha 3aema € B pasmep Ha 429 xvn. ns. (2017
r.. 429 xun. ne.), a HeTekywwara —1 000 xun. n.. (2017 r.: 1 429 xvn. nB.). 3aAbLXEHNETO NO
ANXBW Bb3NW3a Ha 4 xun. .. (2017 r.: 5 xun. ne.).

BaHKOB MHBECTULIMOHEH KPeaUT:

flxeeH npoueHT — 6a30B NUXBEH NPOLIEHT NIOC HaabaBka ot 0.7 nyHKTa.

Pasmep Ha kpeawTa — 1 600 xun. espo.

Cpok Ha kpeauTa — 29 cenTeMspu 2022r.

MoracuTeneH NnaH — FasHiLaTa No KPeavTa ce Noracsisa Ha MeceyHI BHOCKW, Npi yernosuaTa
Ha 30-MeceyeH rpaTuceH nepuog. BanyTa, B KOSTO Ce U3BBPLUIBAT NNAallaHusATa - eBpo.
O6eaneyeHne - WHBECTULMOHEH UMOT, 3aKyneH CbC CpeAcTBa OT kpeauTa.

Kem 31 gekemspu 2018 r. TekyulaTa 4acT OT 3aAbiDkeHWeTo Nno rnaBHuUaTa Ha 3aema € B
pasmep Ha 694 xun. nB. (2017 1 463 xun. nB.), a HeTekywata — 1 972 xun. ne. (2017 r.: 2 666
Xu5. NB.). 3aAbMKEHUETO 10 NNXBY BBb3NU3a Ha 7 xun. nB. (2017 r.: 8 xun. ne.).
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BaHKOB UHBECTULINOHEH KPEeauT:

ﬂlr;/)(BeH npoueHT — cGop oT 12-mecedyeH EURIBOR v HagGaeka 3.5 nyHKTa, HO He No-Marnko oT
0.

Pa3mep Ha kpeguTta — 1 440 xun. espo.

Cpok Ha kpeguTa — 28 anpun 2021 r.

MoracuteneH NnaH — rnaBHULAaTa No KpeauTa ce noracfba Ha MeceYvHn BHOCKW, NpK ycnoeusTa

Ha 36-MeceueH rpaTtuceH nepuoa.

BanyTa, B KOATO Ce M3BBLPLUBAT NialaHusTa — espo.

OBe3neyeHune - UHBECTULMOHEHN UMOT, 3aKyrneH CbC CpeACTBa OT KpeauTa.

Kbm 31 aekemepy 2018 r. TekylliaTa YacT OT 3aAbIDKEHNETO MO rMaBHULAaTa Ha 3aema € 782
Xun. nB., a HeTekywara — 1 564 xun. n.. (2017 r.: 2 346 xun. nB.). 3aABLIMKEHNETO MO NUXBK
Bb3anu3a Ha 1 xun. ne. (2017 r.. 1 xun. nB.).

BaHkoB MHBECTULMOHEH KPEOUT:

TNxseH nNpoueHT — cBop oT 12-meceued EURIBOR 1 HaaBaska 3.5 NyHKTa, HO HE No-Manko ot
4 %.

Pa3amep Ha kpeauta — 1 263 xun. eBpo.

Cpok Ha kpeguTa — 26 man 2021 .

MoracuTeneH nnaH — rnaBHULAaTa no KpeauTa ce noracsisa Ha Mece4H BHOCKU, Npu ycnosusTa
Ha 24- Mece4eH rpaTuceH nepuoa.

BanyTa, B KOATO CE€ W3BbPLUBAT NSallaHnaTa — eBpo.

O6e3neyeHune - UHBECTULIMOHEH UMOT, 3aKyneH CbC CpeAacTBa OT KpeauTa.

Kbm 31 aekemspu 2018 r. TekyllaTa 4acT OT 3aAb/MKEHMETO no rnasHWLaTa Ha 3aema € B
pa3mep Ha 824 xun. ne. (2017 r.: 81 xun. nB.), a HeTekywara — 1 166 xun. ne. (2017 r.. 1990
xun. ne.). 3agbXEHNeTo No NUXBU Bb3NKU3a Ha 1 xun. nB. (2017 r.: 1 x1n. nB.).

BaHkoB NHBECTULINOHEH KPEeauT.

JInxBeH NpoueHT —cBop oT 12-mecever EURIBOR v Hagbaeka 3.5 nyHKra, HO HE No-Manko ot
4 %.

Pasmep Ha kpeawTa — 1 008 xun. espo.

Cpok Ha kpeguTa — 27 man 2021 r.

MoracuTeneH nNnaH — FMaBHWLIaTa Mo KpeANTa Ce NoracaBa Ha MeCeUHU BHOCKM, NPpU yenoeusaTa
Ha 24-MeceveH rpaTuceH nNepnoAa.

BanyTa, B KOSITO Ce M3BbPLIBAT NnallaHusaTa — eBpo.

O6e3neyeHme No KpeanTa & MHBECTULIMOHEHU MMOT, 3aKyneH CbC CPEACTBa OT KpeauTa.

Kem 31 pgekemspu 2018 r. Tekyllara Hact OT 3aQBbDKEHMETO MO rNaBHWLUaTa Ha 3aema € B
pasmep Ha 580 xun. ne. (2017 1. 338 xun. nB.), a HeTekywwara — 814 xun. nB. (2017 r.: 1 394
XUn. NB.). 3aAbXEeHUETO No NXBU Bb3nksa Ha 1 xun. ne. (2017 r.: 1 xun. ng.).

BaHKOB KpeauT - oBbpapadT:

JuxseH npoueHT — cbop OT 3-MeceyeH SOFIBOR v Hag6aeka 3.8 nyHKTa, HO He No-Marko ot
4 % po 30.06.2018 r. n c6op OT pedpepeHTeH NMxBeH NPOLIEHT NO KpeauTu Ha KopnopaTnBHK
KNMUeHTU 1 Haabaeka 3.21 NyHKTa, HO He No-Manko oT 4 % o1 01.07.2018 r.

fuvnt Ha kpeauTa — 250 xun. ne.

Cpok Ha non3seaHe Ha kpeauTa — 36 meceua

[oracsiBaHETO € B Kpas Ha BCEKM MeceLl, BbpXy U3Nnonssanara 4acT oT kpeaura.

BanyTa, B KOATO C€ M3BBLPLUIBAT NNallaHuaTa — nesa.

O6eaneyeHue - MHBECTULIMOHHN UMOTW Ha NPEANPUSTUETO Malika.

Kbm 31 aekemepu 2018 r. 33ABIDKEHVETO MO rMaBHULAaTa Ha 3aeéma € TekyLo B pa3mep Ha 249
XWUM. NB., a kbM 31 aexemspm 2017 . — HETeKyLW B pasmep Ha 250 xun. nB..

CBIMacHo KnaysuTe Ha [oroBop 3a 6aHKOBU UHBECTMLIMOHHW KpeauTy Mpynata 3acTpaxosa
NpefocTaBeHvTe ofe3aneyeHns B nonsa Ha 6aHkaTa 3a CBOA CMeTKa.
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ObnuraunoHeH 3aem:

MopefeH HOMep Ha eMmucusiTa — NbPBA;

ISIN kop Ha emucusaTa — BG2100030175;

Pasmep Ha obnuraumoHHaTa emmcus — 10 000 xun. ne.;

Bpoit o6nuraymm — 10 000 6pos;

Bug Ha ofnuraummute —  obukHoBeHw, ©esHanuuHW,  NOWMEHHW,  JIUXBOHOCHW,
cBoBoAHONpexBLpNsieMn, oGesnevueHn, HEKOHBEPTUPYEMU,

Bua Ha emucusiTa — HeNyBnnuHa,;

Cpok Ha emucusiTa — 8 roavHm (96 Mecewna);

BanyTa - neBsa;

JNuxea — 5.75 % npocTa roguiHa nuxea;

lMeproa Ha NUXBEHO MalyaHe - Ha 6 Meceua — 2 MbTU FoANLUHO;

Cpok Ha noracsisaHe — 28 aekemspy 2025 r. CBrMacHo noracuteneH nnaH Ha nepuoantHn
rmaBHUYHYM NrawiaHus

» O6GearneydeHune — 3acTpaxoBka Ha eMucusaTa

v v v vV

v v v v vw"

3aAbIDKEHNETO NO FaBHULA Mo 06NIUraLMoHHNA 3aem kbM 31 AekemBpU 2018 r. e HeTekyLlO B
pasmep Ha 10 000 xun. nB., a 1O NUXBK - 293 xun. NB. (2017 r.: 5 xun. nB.).

MpomeHuTe B 3agbikeHnaTa Ha [pynara, npoustdallm ot (PuHaHCcoBa AENHOCT Ca KaKTo crneaga:

KpaTtkocpouHu [wnrocpoyHu Jluxem no O6ulo
3aemMu 3aemMu 3aeMu
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
1 sAHyapu 2017 430 11 447 31 11 908
MapuyHu NOoTOLM:
Mnawaxus (430) (164) (520) (1114)
MocTbnieHus - 10 090 - 10 090
HenapwuuyHu NPOMeHHU:
HauucneHu nuxsn - - 509 509
MpeknacuduvumupaHe 1311 (1311) - -
1 AaHyapu 2018 1311 20 062 20 21 393
Mapu4HU NOoTOLM:
MnawaHus (1321) - (766) (2 087)
MocTenneHuns 12 - - 12
Henapu4xiu NpoMeHu:
HauucneHu nuxsu - - 1051 1051
Mpeknacudulmpaqe 3556 (3 556) - -
31 pekemepu 2018 3558 16 506 305 20 369

14. THLProBCKW U APYrY 3a0bIKEeHNA

2018 2017
‘000 nB. ‘000 nB.

Tekywm:
TbproBckn 3aabIDKEHUA 12 13
®1HaHCOBU NacuBU 12 13
Mony4eHW aBaHcu 3112 1052
JaHbuHW 3aabMKEHUA 600 140
Opyrn 3agbimxeHus 5 -
HedmHaHCOBU NacuBun 3717 1192
Tekyu TLProBCKU U OPYTU 3aAbIDkeHuA 3729 1205

HeTHaTa 6anaHcoBa CTOWHOCT Ha TeKywuTe 3aAbIDKeHUA ce npuema 3a pasymHa I'lpVI6J'IVI3VITeJ'lHa
OLleHKa Ha cnpaseanveata UM CTOMHOCT.
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15. [Opyru npuxogu

MpWxoau oT HEYCTOMKU NO [OroBOp
Mevyan6a oT npogax6a Ha UHBECTULIMOHHN UMOTU

16. Pasxoau 3a BbHILHMU yCnyru

Pa3sxoauTte 3a BbHIUHM YCIyr BKNIOYBAT.

Paaxoau 3a 3acTpaxoBku
Takcm obecnyxBallo ApyXeCTBO
PerynaTopHu 1 4Apyru Takcu

Apyrn
Pa3xoau 3a BbHIIHKM yCRnyru

25
2018 2017
‘000 nB. ‘000 nB.
975 -
068 -
1943 -
2018 2017
‘000 ne. ‘000 ne..
(35) -
(31) (35)
(%) (3)
(17) (16)
(88) (54)

Bb3HarpaXaeHusiTa 3a 3a HesaBucum PUHaHCOB OAUT Ha KoMNaHusiTa-malika U HelHUTe OblEepHU
npeanpuaTMs 3a 2018 r. Bb3nMaaT Ha 7 xun. ns. Mpe3 roguHata He ca NPEAOCTaBAHM AaHBYHU
KOHCYNTaLM1 UK ApYT YCNyTv, HECBBP3aHK C oauTa. HacTosWoTo ONoBECTABaHe e B U3NblHeHNe Ha

nanckeaHuaTa Ha 4n. 30 oT 3akoHa 3a CHETOBOACTBOTO.

17. Opyru pasxoau

[Opyrute pasxoau Ha 'pynara BknoYBaT:

Pasxoay 3a o4aKBaHU KpEAUTHW 3aryou
Pa3xoau 3a MECTHWN AaHbBLW U Takch
Pa3axoaun 3a NUXBU U HEYCTOWKM
OTnMUcaHn akTuBsKn

Apym

Apyrn pa3xoau

18. ®PuHaHCOBM pa3xoau

2018 2017
‘000 nB. ‘000 nB.
(600) -
(76) (93)

(18) (7)

- (3)

(1 -

(695) (103)

duUHaHCOBUTE pasxonun 3a npeacraBeHUTE OTHETHU nepuoau morat aa 6baaT aHanuManpaHu, Kakrto

cneaea:

TINXBI NO KPEAUTH, OTYUTAHM MO aMOPTU3MpaHa CTOMHOCT

0610 pa3xoam 3a NUXBU NO PUHAHCOBU 3aABLIDKEHNA, KOUTO HE
ce oTYMTaT MO CNpaBeANiMBa CTOMHOCT B nevanéara unu
3arybara

TaKcy 1 Apyrv ycryrv BB Bpb3ka C NONy4eHU kKpeanTi
BaHKOBU Takcu U KOMUCUOHHN
PUHAHCOBM pa3xoaun

2018 2017
‘000 ns.. ‘000 ns.
(1051) (509)
(1 051) (509)
(37) (25)

4) 3)
(1 092) (537)
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19. [oxoAa Ha aKuua U AMBUAEHTU

19.1. [Noxopn Ha akuus

OcHoBHaTa neyanfa Ha akuMs € W3YUCIeHa, KaTo 3a YACIWTEN € U3MON3BaH HETHWUST pesynTar 3a
nepuoga pasnpeaeneH Ha cpeaHonpeTerneHns 6poii akuuy.

2018 2017
Meyan6a 3a nepuoga (B NB.) 1495 000 231 000
CpeaHonpeTerneH 6poi akumm 605 000 605 000
OcHoBHa nevanba Ha akuua (B nB. 3a aKLKA) 2.47 0.38

19.2. [OmBUAOEHTH

Mpes 2018 r. 2017 r. 3a NPEANPUATUETO Malka He € Bb3HMKHANO 3afbikeHne 3a pasnpeéaensHe Ha
JVIBUAEHTU KbM CBOUTE aKUMOHEPH, Nopaam thakTa, Ye cnef npeobpasysare Ha houHaHCcoBUs pesynTar
3a BCEKW OT NPEeAXoAHUTe Nepuoan (CboTeTHO 2016 r. 1 2017 r.) CLINACHO U3MCKBAHWATA Ha 4. 10,
an. 3 ot 3CUL v un. 247a oT TLProBCKMs 3aKOH, Ca perncrTpyupanu 3aryoun.

MpeoBpasyBaHeTo Ha pe3ynTaTuTe, NOANEXalu 3a pasnpeaeneHue, moxe Aa 6bae npeacTaBeHo
KaKTo crnejsa:

2018 2017

‘000 nB.. ‘000 nB..

Meyan6a 3a NpeaxoAHUs NEpUOA, NOANEXalya Ha npeobpasysaHe 231 1951

MpeoBpasysaHe no un. 10, an. 3 ot 3ACUL| (747) (2 467)
PesynTart 3a pasnpepgensiHe (516) (516)

MpeanpusTMeTo Maitka npeobpasysa ¢huHaHCOBWS pe3ynTaT CbIMNacHo U3NUCKBaHWATA Ha un. 10 oT
30CWL| n pasnpeaens AMBUAEHT Cnep pelueHne Ha O6LwoTo cLbpaHue Ha akunoHepuTe.

20. Cpesnku cbC CBbP3aHu nuua

CBbp3aaHuUTe N1La Ha MpynaTa BKIIOYBAT MaXOopUTapHMA aKUMOHEP, APYTY CBBP3aH Nitia W KIHOYOBUS
ynpaBneHcKkn nepcoHar.

AKO HE € M3PUYHO YNIOMEHATO, TPaH3aKLMUTe CbC CBbP3aHN N1La He ca U3BBPLIBAHN MpU cneumarHu
yCroBuS.

20.1. Caenku cbc cobcTBEHUUMN

2018 2017

‘000 nB. ‘000 nB.

Mokynka Ha B3eMaHus (Lecui) 4 500 -
20.2. Cpenku cbC CBbp3aHu fMua noa o6ul KOHTpOs

2018 2017

‘000 n.. ‘000 n..

MoKynk\ Ha ycnyru (5) (10)

20.3. Caenku ¢ KIHOYOB yRpaBieHCKW nepcoHan

Ks040BUAT  YNpaBneHCkk  nepcoHan BKMtOMBa YNEHOBETE Ha CbBeTa Ha JAuvpekrTopute.
Bb3HarpaxaeHuaTa Ha Krto4oBuUs ynpaBneHCKU nepcoHan BKMNtOMBAT CNEAHUTE pasxogu.

2018 2017
‘000 nB.. ‘000 nB.

KpaTkoCpOUYHK Bb3HarpaXkAeHUA
3annartu (22) (22)
Pa3xoam 3a coLmasiHn OCUTYPOBKU 4) (4)

06110 Bb3HarpaxxaeHus (26) (26)
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21. Pa3uyeTu ¢hLC CBBHLp3aHM nNuua B Kpas Ha roguHata

2018 2017
‘000 na. ‘000 ns..

TeKkywiy 3aabLIMKeHNA KbM:
- KIIOYOB YNpaBneHCcK NepcoHarn 7 7
- Apyry CBBbP3aHu nvua noj obLy KoHTpon - 10
06110 TeKyLiM 3aabIMKeHUA KM CBbP3aHy nuua 7 17
00610 3aabLMKEHUA KbM CBbLp3aHu nuua 7 17

TekyLLumMTe 33ABIKEHUS KbM KITHOUOB YNpaBieHCKku NepcoHan B pasmep Ha 7 Xuil. MB. KbM 31 pexkemspu
2018 r.(2017 r.. 7 xun. nB.) MNPeACTABNABaT Bb3HATPaKASHUA Ha 4neHoBeTe Ha CbBeTa Ha
AVpeKTopuUTE Ha NPEANPUATUETO Maiika KbM Kpasi Ha OTYETHATE NeproAM U BHECEHU CyMU 3a rapaHLmm
3a ynpaBneHue.

22. KaTteropuu (omHaHCOBM aKTUBU U NacuBKU

BanaHcoBuTE CTOWHOCTU Ha (hUHAHCOBWTE aKTWUBM 1 NacuBK Ha Mpynara morat Aa 6bAaT NpeaCTaBeHu
B CnegHuUTe KaTeropun:

®duHaHCOBWU aKTUBH MNosicHeHne 2018 2017
‘000 nB.. ‘000 n..
J'bNroBn UHCTPYMEHTM MO aMOPTU3NPAHA CTOMHOCT:
Tbproecku n Apyrv hMHaHCOBW B3eMaH1A 8 16 590 -
Mapwu 1 napuyHU EKBMBANEHTH 10 29 33
Kpenuntn n B3eMaHusa:
TbproBcky 1 Apyry B3emaHus 8 - 1
16 619 34
duHaHCOBH NACUBMU MNosicHeHue 2018 2017
‘000 n.. ‘000 nB..
dVHaHCOBM NacuBK, OTYUTaHK NO amopTusnpaHa
CTOMHOCT:
3aemu 13 20 369 21 393
TbproBckn 3aAbIKEHUA 14 12 13
3aabIhKeHVA KbM CBbp3aHu nuua 21 7 17

20 388 21 423

3a vHdopmaLmsi OTHOCHO CYETOBOAHATa NONUTUKa 3a BCAKA kaTeropus PUHAHCOBW MHCTPYMEHTW BUX
nosicHeHune 4.13. OnucaHvie Ha NONUTMKaTa M LenuTe 3a ynpaseneHue Ha pucka Ha pynata oTHOCHO
(PVHAHCOBUTE MHCTPYMEHTU € NPEACTABEHO B NOACHEHNE 23.

23. PuckoBe, CBbp3aHu ¢ PUHAHCOBUTE WHCTPYMEHTHU
Llenu U NONUTMKA HAa PbKOBOACTBOTO MO OTHOWEeHKUe ynpasnenue Ha pUcKa

MpynaTa e U3noXeHa Ha pa3nu4Hn BUAOBE PUCKOBE NO OTHOLLEHVE Ha OUHAHCOBUTE Ch UHCTPYMEHTH.
3a noseye UHMOPMALMA OTHOCHO (PMHAHCOBWUTE aKTUBM W Nacueu no KaTeropuu Ha [pynara Buxre
nosicHeHve 22. Haii-3Hauumure pyHaHCOBU PUCKOBE, Ha KOWUTO € U3NOXEHO pynata ca nasapeH puck,
KpeaVTEH PUCK U NUKBUAEH PUCK.

YrnpaBneHUeTo Ha pucka Ha pynaTa ce oCbLUEeCTBABa OT LieHTpanHaTa agMuyHUCTpauua Ha [pynaTta B
cbTpyaHuyecTBo cbc CbBETA Ha AUPEKTOpUTE. MpuopuUTET Ha PLKOBOACTBOTO € jAa ocurypu
KPaTKOCPO4HUTE W CPeAHO CPOYHW NapuyHu noToum.

Hah-cbuiecTBEHUTE CbVIHaHCOBVI pucKkoBe, Ha KoUTo € nanoxeHa prnaTa, ca onucaHu no-gony.
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23.1. AHanu3 Ha nasapHuA PUCK
23.1.1. BanyTteH puck

Cpenxvte Ha [pynaTta Ce oCbLUeCTBsBaT B Gbnrapcku nesa v espo. Npeasua pukcpaHus BanyTeH
Kypc Ha nesa KbM eBpoTO B cboTHoweHue 1EUR = 1.95683 nB., BanyTHuAT puck 3a pynarta e
MUHUMU3UPAH B MakCUManHa CTeneH.

23.1.2. JliuxseH puck

MonutvkaTa Ha [pynata e HacoyeHa KbM MUHMMM3UPEHE Ha JIMXBEHUS PUCK Npu AbITOCPOHHO
(uHaHcupaHe. [pynata e cTpaHa rno 6aHKoBY KPeAUTY C NIUXBEH NPOLIEHT, KOWTO € 3aBUCMM OT HUBaTa
Ha 12-meceuyHusi EURIBOR u pedepeHTeH NMXBEH NMPOLEHT NO KpeaWuTW Ha KOPMopaTuBHU KNWEHTY,
KOETO [aBa OCHOBaHWSA 3a aHanu3 Ha €BEHTyarneH NuxeeH puck. Mopaau dakTa, 4e 3a nocoyeHuTe
33eMU UMa MUHWMAnEH npar Ha NWXBEH MPOLEHT W npeasua rykTyayuute Ha 12-meceqHna
EURIBOR B paamep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), koUTO NOKa3BaT, Y& M3MeHeHusTa Ha CbluuTe
B CbOTBETHUS OMANasoH He Ouxa UManu CblUeCTBeH edekT BbPXY FoAWUWHWA HeTeH (UHaHCOoB
pesynTaT criej AaHbUM U Ha COBCTBEHWS KanwuTarn, KoeTo CBexXaa A0 MUHUMYM MMXBEHUA pUck 3a
pynara.

23.2. AHanu3 Ha KpeguTHUA PUCK

KpeauTHUST pUCK NpeaCTaBrnsisa pUCKLT AadeH KOHTPareHT Aa He 3annaty 3aABbIDKEHWETO Ci KbM
pynata. [pynara e uanoxeHa Ha TO3U PUCK BbB BPb3Ka C Pa3nnyHN (PMHAHCOBW MHCTPYMEHTM, KATO
Bb3HUKBAHE Ha B3EMaHWa OT KITMEHTU 1 ap. ManaraHeTo Ha Mpynara Ha kpeauTeH puck & orpariieHo
[0 pa3mepa Ha GanamcoBaTa CTOMHOCT Ha (HMHAHCOBUTE aKTUBW, MPW3HATW B Kpas Ha OTHETHWUA
nepwoa.

2018 2017
‘000 ne. ‘000 ns..
Cpynu couHaHCOBM akTUBK — 6anaHCoBK CTOMHOCTY:
PUHAHCOBW aKTUBYU NO amMopTU3MpaHa CTOWHOCT
THproBcK B3EMaHUs 16 590 -
Mapw ¥ NapuyHN eKBUBANEHTU 29 33
®UHAHCOBW aKTUBM MO amopTuU3MpaHa CTONHOGCT
TbproBck B3eMaHuA - 1
BanaHcoBa CTORHOCT 16 619 34

[pynaTa PeaoBHO CreAW 33 HEeM3MbIHEHVETO Ha 3aabikeHusTa Ha CBOM KIMVUEeHTU W Apyrn
KOHTPAreHTH, yCTaHOBEHW MHAUBUAYAIHO UMW Ha TPYNK, W M3NON3Ba Tasu MHOPMALINA 32 KOHTPON Ha
KPEAWTHMS PUCK. PBKOBOACTBOTO Ha NpeanpusTUeTo malika CHUTa, Y& BCUYKW TFOpecrioMeHaTh
(hMHAHCOBM aKTVBY Ca (PUHAHCOBY aKTUBIA C BUCOKA KPEANTHA OLISHKA.

Mpynata He € NPeAoCcTaBsano (hHAHCOBUTE CU aKTUBU KaTo ofe3neveHue No cAenku.

Kbm paTtarta Ha qJVIHaHCOBVIﬂ OTYET HSAKOM OT Heobe3ueHeHUTEe TbpProBcku U ApYyru B3emanusa ca C
M3TEKBI CPOK Ha nnawiaHe. Bb3pactoBaTta CTPyKTYpa Ha HeoGe3UueHeHUTe NpocpoYeHn chuHaHcoBW
aKTuBK € cnegHara:

2018 2017

‘000 ne. ‘000 ne.

o 3 meceua 3 1
O6wo 3 1

THProBCKUTE B3EMaHWUA C& CbCTOAT OCHOBHO OT EAUH KIWEHT. Ha 6a3aTa Ha UCTOPUYECKW NoKasaTenu,
PBHKOBOACTBOTO CYUTA, Y€ KPEAUTHATA OLIEHKA Ha TbProBCKM B3IEMaHUA, KOUTO He ca C u3Tekbn nagex,
e pobpa.

KpeAuTHUAT pUCK OTHOCHO Napu VW napuyHW €KBMBanNEHTU ce cuuTa 3a HeCbIUECTBEH, TbW KaTo
KOHTpareHTuTe ca HaHku ¢ gobpa penyTauus 1 BUCOKa BbHLUHA OLleHKa Ha KpeaAuTHUA PERTUHT.

3ary6a oT obesueHka He e npusHaBaHa Mo OTHOLIEHWE Ha ropenocoYeHnTe hUHaAHCOBW aKTUBMU.
BanaHCoOBUTEe CTOMHOCTW OnucaHu no-rope, npeacraenaABar MakcumMarHo Bb3MOXXHOTO uU3naraHe Ha
KpeanTeH pUcK Ha [pynarta no oTHOLIEHWE Ha Te3un PUHaHCOBWU UHCTPYMEHTH.
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KpeauTHUAT pWUCK OTHOCHO Mapyu W Mapv4HN €eKBUBANEHTW, CPeACTBAa Ha NapuuHWA nasap,
HeoBeaneyeHn obnurauuM u AepuBaTUBHN (PUHAHCOBW UHCTPYMEHTUN Ce CUMTa 3@ HECLLUECTBEH, Thid
KaTo KOHTpareHTuTe ca 6aHku ¢ 4oBpa penyTaLms U BUCOKA BbHLUHA OLIeHKa Ha KPEANTHNA PENTUHT.

CTpykTypaTa Ha (PMHaHCOBUTE aKTMBU No pasn U OTHOCUMATa KbM TAX ofesueHka moxe Aa Obae
npeacraBeHa KakTo cneaga.

®a3za 1

®PUHAHCOBU aKTUBM NO aMOpPTU3NpaHa CTORHOCT
TBProBCku U Apyru ouHaHCOBW B3emMaHns 17 190
QuakBaHv kpeauTHU 3arybu (600)
16 590

23.3. AHanwu3 Ha NIMKBUAHUA PUCK

MHBeCTMpaHeTo B HeABWXUMM MMOTU C€ XapaKkTepuanpa ¢ OTHOCUTESTHO HUCKa NTMKBUAHOCT, nopoAeHa
OT ronsiMaTa TPYAHOCT MpU NasapHOTO peanuanpaHe Ha akTMBWTE Mo uarogHa 3a pynara ueHa n oT
ABITUTE CPOKOBE 3a OCLLUECTBSIBaHE Ha NpexeBbpraHeTo. Tosa onpeaens n cpasHUTENHO 6aBHOTO
NPecTpyKTypMpaHe Ha MHBECTULMOHHWA NopTdein Ha MpynaTa. 3a Aa ce rapaHTpa Bb3mMOXHOCTTa
Ha lpynaTa Aa nocpelia PefoBHO KPaTKOCPOYHWTE CU 3aAblDKeHUsl, Cé Hanara BHUMaTerHo
oLeHsIBaHe Ha NIMKBUAHOCTTA.

TINKBUAHWST PUCK NPEACTaBNABA PUCKBLT [pynarta Aa He MOXe fia noracv CBouTe 3aAbivkeHus. [pynata
nocpelya HyxauTe Cu OT JIMKBWAHU CPEACTBA, KaTo BHUMATENHO Cneau BXOAALWUTE WU U3XOAAWM
Napy4HM NOTOLW, Bb3HUKBALUM B XOAA Ha OnepaTveHaTa AefHOCT. HyxauTe OT NUKBMAHW CpeAcTsa ce
CneasiT 3a pasanuuHU BPEMeBN NepuoaN —eXe[HEBHO M eXeceaMMUYHO, KakTo v Ha Basata Ha 30-
JHEBHM NpOrHo3n. HyxauTe oT NMKBUAHW CPeACcTBa B AbJIFOCPOUEH MnaH - 3a Nepuoan ot 180 n 360
JHW, ce OnpedensT MecewHo. HyxauwTe OT NapuyHW CpeAcTBa Ceé CpasHsABaT CbC 3aemuTe Ha
pasnonoxeHue, 3a Aa GbAaT YCTaHOBEHN U3MMWBLM Unu AeduunTi. Tosu aHanus onpejens Aanu
3aemuTe Ha Pa3nonoXeHMe LLe Ca JOCTaTbYHY, 3a Aa NOKPUSAT HYXxauTe Ha [pynarta sa nepnoaa.

pynaTa gbpxu Napu no GaHKoBM CMETKM, 33 Aa NocpeLlia NIMKBUAHUTE CU HYXAu 3a neproav Ao 30
OHW.

KbM 31 AeKeMBpU Ha CPaBHMMMTE NEPUOAM NaZEXUTe Ha OrOBOPHUTE 3afblvkeHUA Ha pynata
(ChABPKALUM NIUXBEHW NMaLaHUs, KbAETO € NPUNoXMMO) ca 0GobLIEHM, KaKTO Cneasa:

Tekywmm HeTeKkyun
31 pexemBpu 2018 r. Do 6 Mexay 6u Or1po05 Hapn 5
Mecelia 12 meceua roavuHu roavHu
‘000 ns.. ‘000 nB. ‘000 nB. ‘000 nB..
3aemn 2015 1850 12 516 4 000
TbProBCKU 3a4bIIKEHUA 12 - - -
3aabimKeHns KbM CBbP3aHu nuua 7 - - -
Oobuwo 2034 1850 12 516 4 000
TeKkywu HeTtekyun
31 nexemBpu 2017 r. Jo6 Mexay6u Oor1pmo5 Hap 5
meceua 12 meceua roguHu roguHu
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
3aemn 399 933 15075 5000
TBproBCckA 3a4bIMKEHNA 13 - - -
3a4bKEHNA KbM CBBP3aHun nuua 17 - - -
o6wo 429 933 15 075 5 000

CTOMHOCTUTE, OMOBECTEHM B TO3M aHanu3 Ha najexure Ha 3agbiDKeHuaTa, npeacrasnaBaTt
HeANCKOHTUPaHWTe napu4yHu notouu no AorosopvTe, KOUTO Morat Aa ce pasnuyasart ot 6anaHcoBuTe
CTOWMHOCTW Ha 3a4bJUKeHUsATa KbM OTYETHATa Aara.
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duUHaHCOBUTE aKTMBM KaTo CPeACTBO 3a ynpaBneHue Ha NUKBUOHUA PUCK

Mpy OLIEHSIBAHETO 11 YNIPABMEHWETO Ha NINKBUAHWA PUCK [pynaTa OTuMTa OUaKBaHUTE NapUiHM MoTOLM
OT PUHAHCOBI MHCTPYMEHTM, MO-CTIELIAAINHO HASIMYHUTE NApUYHI CPEACTBA 1 THProBCKM BIEMaHMA.
HanuuHuTe NapuiH1 PECYPCH M THPTOBCKM B3EMaHMA HE HAZBWLLABAT TEKyLUWTE HYXAU OT N3XOAALY
napuyeH NoToK.

24. MonuTuKa U Npouenypy 3a ynpasneHne Ha KanuTana

UenuTe Ha lpynaTa BbB Bpb3ka C yNpasreHve Ha kanutana ca.
e [pa ocurypu crocobHocTTa Ha pynara Aa NpPOABLIDKM A3 CBLUECTBYBA KaTo JdeicTealio
npeanpuaTue; U
e [a OCUTypW ajeksaTHa peHTabunHocT 3a COGCTBEHMUWTE, Kato onpeaens ueHara Ha
NPOAYKTUTE 1 YCIyTuUTe Cii B CbOTBETCTBME C HUBOTO Ha prcka.

MpynaTa Habniogasa kanuTana Ha 6asaTa Ha CbOTHOLIEHUETO Ha KOpUrMpaHis Kanutan KbM HETHUS
Obnr.

Mpynata onpeAens KOpUrApaHus kanutasn Ha ocHoBaTa Ha GanaHcoBaTa CTOWHOCT Ha cobcTBeHUA
KanuTan u cyGopAvHMpaHus AbNr, NpeACcTaBeHu B OTHETa 3a (PMHAHCOBOTO CLCTOAHUE.

Cy6opAMHAPAHUAT ABNT BKOYBA 33EMK, KOUTO Ca CkC CneAsaliin no pes unoTeka unu 3anor BbpXy
MMYLLIECTBOTO Ha [pynara.

HeTHWST Abnr BKIOYBA cymaTta Ha BCUYKK 3adbsrKeHns, HamaneHa ¢ HanaHcoBaTa CTOWHOCT Ha
napure 1 napuyHuTe eKBUBaNEHTU.

Lienta Ha [pynata e Aa NOAAbPXa CbOTHOLIEHMETO Ha Kanutana KbM o6LOTO hMHAHCUMpaHe B
pasyMHW rpaHnum.

MpynaTta HaGrnioAaBa kanuTana Ha 6asara Ha CbOTHOLIEHWETO Ha KopUrMpaHus kanutan Kbm obLiara
cyma Ha aKTuBuTe.

2018 2017

‘000 nB. ‘000 n..

CobcTBeH Kanutan 12125 6 188
OG6LLO 3afbIKEHNs 24 105 22 615
- Mapu 1 napuyHK ekBUBaANEHTA (29) (33)
HeteH Aobnr 24 076 22 582
CbOTHOWEHWEe Ha KopUrupaH Kanuran Kem HeTeH Abnr 1:1.99 1:3.65

MpomMsiHata Ha CbOTHOLUEHWETO Npes3 2018 r. ce AbLMKU rNaBHO OT MpomMsHaTa B kanuTanosara
CTpyKTypa.

MpynaTta ynpaenaea CTpykTyparta Ha kanutana u npasm HeOGXOANMUTE KOPEKLIMM B CbOTBETCTBUE C
NPOMEHUTE B UKOHOMUYECKaTa 0GCTaHOBKA W PUCKOBUTE XapaKTEPUCTUKA Ha CLOTBETHUTE 2KTUBW. 3a
Aa NoabpXa WM Kopwurupa kanutanosaTta CTpyKTypa, MNpeanpuATMETO Malka MOXe Aa BbpHE
KanUTan Ha akuMoHepuTe, Aa eMMTUpa HOBM akuun unn Aa npoaane aKTWBKM, 3a Aa Hamanu
3apQbrKeHusATa cu.

I'pynata He e NpOMEHANO UenuTe, NoNUTUKUTE K NpoLecuTe 3a ynpasneHue Ha Kanutana, Kakto U
HauuMHa Ha onpejenaHe Ha KkanuTana npes NpeacTaBeHnTe OTYETHU NEpPUon.

25. C1b6uTuA cnea Kpas Ha OT4eTHUA nepruoa

He ca Bb3HWKHANM KOpUrMpalm CbOUTUA Kin APYIU 3Ha4YNTENHU Hekopuripalin cLOUTUA Mexay
Jatata Ha KOHCONMWAnpaHmus huHaHcoB OTHET U AaTaTa Ha of06peHneTo My 3a nyonukyeaHe.

26. OpoGpeHue Ha (hpuHaHCOBMA OTHeT

KOHCONMAUPaHUAT (pUHAHCOB OT4eT kbM 31 AEKEMBPU 2018 r. (BKMIOYUTENHO CpaBHUTENHaTa
urcbopmaLms) e npueT oT CbBeTa Ha AUPEKTOPUTE Ha 16 anpnn 2019 r.






