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Anrtepon ALQCIKLL
MexavHeH KOHCONMAKpaH UHaHcoB OTYHeT
31 nexemsph 2018 .

-MexgunHeH KoHconuaupaH oOT4yeT 3a
CbCTOSAHME

hbMHaHCOBOTO

AKTHBEM MNoscHeHue 31 nekemBpm 31 pekemMepU
2019 2018
‘000 ng. ‘000 ne.
Hetexywu aktmei
MNHBECTULMOHHN MMOTH 6 41 588 19 333
Toproecky 1 Apyry HUHAHCOBU B3EMaHWA 8 4 327 4327
Mpegnnawadna ¥ Gpyr aKkTuem 9 172 206
OTCcpoyeH faHBYHN aKTHBK 7 18 58
46 105 23 924
TeKyuwu aKTUBHM
PUHAHCOBU aKTUBK a7 -
ToproBcky M Apyrv (PMHAHCOBU B3EMaHUA 8 916 12 263
MpeannallaHrs u Bpyru akTuan 9 5454 72
HaHbyrn B3eMaHus ' ' ’ 444 -
Mapu ¥ NapuuHW eKBUBaneHTH 10 408 29
7319 12 364
AKTMBW, KnacubuLupany KaTo gbpiaHi sa npojaxta - -
O6IWo aKTUBK 53 424 36 288
CobcTBeH KanuTan U NacuBM
CobBcTBeH Kanuran ,
AKUMOHEpEH KanuTan 11.1 605 605
Hpyru pesepsu 11.2 4 581 4 500
Hepasnpefenena nevanta 15 653 7078
20 839 12183
Macuewu
Herekymiu RaCUEH
AsArocpoyHn 3aemu 13 21486 16 506
OTCpodeHH A2HBYHU NECHBU 7 5 -
21 491 16 506
Texywiu nacvemn
KpaTkocpoyHW 3aeMu 13 5614 3863
THproecku ¥ ApYry 38 bImKeHnA 14 5472 3729
3agbMKEHNA KbM NepcoHana 1 -
KpaTkoCpoMHM 330bMKEHUA KbM CBBbP3aHi nuLa 21 7 7
11 049 7 599
06o nacuBM 32 585 24105
53 494 36 288

O6mo coBCTBeH KanuTan u nacuBu

’
a k-
MeHka Igilcoaal

Iara: 27 crespyapu 2020 r.

CncTasun:

TOAGHEHUATE KbM (BMHAHCOBMS OTYET OT cTP. 6 40 CTp. 28 NpeacTaRnABAT HEPA3AeHa HacT OT Hero.




Anrepon AQCKHL
MexanHeH koHconuAKUpaK tbuHaHcos oTyeT
31 nexkemepun 2019

MexgmnHeH KoHconnaupaH oTYET 3a nevyanbara unu

3arybata n apyrus BceobxsateH [0X0[

fMosicHeHWe 31 pekemBpu 31 AeKkeMBpH
2019 2018
‘000 nB. ‘000 ns.
FlpomsiHa B cnpaeefnueaTa CTONHOCT Ha
WHBECTMLIMOHHA UMOTHU 6 799 1319
Mpuxoaun OT Haemu _ 6 10 78
Ldpyrv npuxoau 15 1343 1943
Pasxoau 3a BBHLIHKU YCIYTU 16 (187) (88)
Pasxoax 3a nepcoHana 12 (28) (28)
Apyru pasxogm 17 (142) {695)
Meyan6a oT gnepaTuBHa AEHHOCT 1795 2 529
DUHAHCOBW NPUX0AK 1 -
dUHaHCoBY pasxoam 18 {1 151) (1092)
Mevan6a ot npugcbueaHe Ha AbLUEPHW ApYXeCTsa 7975 -
MNeyanGa npean AaHbUK 8 620 1437
(Paszxoau)/npuxogn 3a AaHBUKU BLPXY A0X0Aa {45) 58
MeyanGa 3a nepuosa 8 575 1 495
O6wo BceobXxBaTeH AOX0A 3a nepuoaa 8 575 1 495
Boxoa Ha akums: ne ne.
OcHOBeH [oxopn Ha aKuus 19.1 1417 2.47
ChcTaBun: /j(\’k,'/)/ ManbnHUTENEeH AMPEKTOf
Menxa UBerkosa/ l L
Jara: 27 ceBpyapu 2020 r. 1 ':7 S
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Antepod ALCKLI 4
MexpuvHes KoHoonuaupan (hUHaHCOB OTYET
31 nexemepn 20181,

MeXauHeH KoHconuaupaH OTYET 3a NpoMeHNTe B
cobcTBEeHMA KanuTan

Bewyukn cyMM ca mpeacTaBeHn ; AKuuoHepeH Apyrm  HepaznpepeneHa 06wmo
B ‘000 ns. 5 Kanuran pe3epeu neyanba cob6CcTBEH
C KanuTan

Cango kbm T aHyapu 2019 . 605 4 500 7078 12 183
Cpaenku cbe cobeTBERMUMTE : - 81 - 81
Caoenku cbc COOCTBEHHULIUTE - 81 - 81
Mevyanba 3a nepuopa - - 8 575 8 575
0610 BceobxBaTeH 40X0M 3a nepoaa- - - 8 575 8 575
Canpo xbm 31 aekemBpu 2019 1. L3 605 4 581 15 653 20 839
BCHYKM CYMM Ca NMPEACTABEHM . AKuunoHepeH LOpyrn Hepasnpepenexa OGo
e ‘000 nB. " Kanutan pe3epBu neyanta cobcTBeH
Kanutan

Canpo kbMm 1 anyapn 2018 r. 605 - 5583 6 188
Caenku cbe cobeTBEHUUMTE g ' | - 4 500 - 4 500
CAenkn cbe COBCTBEHUUNTE - 4 500 - 4 500
Fleyan6a 3a roquHaTa ! ' - - 1495 1495
060 BceobXxBaTeH QOX0[ 3a roguHara - - 1495 1495
Canpno xum 31 gekemepu 2018 . 605 4 500 7078 12183
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Antepon ALCKL 5
MexpanseH KOHCONUAMDAR (BMHaHCOB OT4eT
31 peremspn 2019 .

KOHCOJ'IMJJ,I/IpaH OTHET 3a napn4HnTE NOTOUU

MoAcHeHne 31 pekeMBpy 31 aexemBpM

2019 2018

‘000 nB. ‘000 ne.
OnepaTtvMBHZ OEHHOCT
MocTBERAEHWA OT KNUEHTH 2 851 2680
Mnawanusa KeM JocTaBuMLM {148) (238}
fnawaHus KsM nepcoHan 1 OCUrypuTesHi
MHCTHTY LUK (28) (26)
Mnawakna 3a GaHbUM PasnnuyHy OT AaHEBK BLPXY
goxoaa : (384) (319)
Opyrn nocTsnnexns 3a onepaTuBHa GeAHOCT | 5414 (28)
HeTeH napuyeH NOTOK OT OnepaTUBEHa AeWHOCT 7705 2071
YHBeCcTULMOHHA QeAHOCT
[oKynKka Ha WHBECTULIMKN (9722) -
[MocTenneHua oT npogaxba Ha UHBECTULMKN 2113 -
Opyru nocTenneHua/nnawadua oT MHBECTULIMOHHA
JelHocT (56 931) -
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AeHHOCT ‘
AEAHOCT (13 540) -
®uUHaHCOBa feiAHoCT
MNonyyeHu 3aemu 11416 12
Mnatyanua no oNyJYeHu 3aemu (3 908) (1321)
MnailaHusa Ha NMxeu (1281) (768)
[pyrv nrawanus 3a vHaHcosa geiHocT {15) (5)
HeteH napuMyeH NOTOK OT hMHAHCOBA AeHHOCT 6 212 {2 080)
HeTtha npoMAHa B napy ¥ mapu4HH eKCBUBANeHTH 377 (9)
flapy 1 NapuyHK EKBMBANEHTY B HAYANOTO Ha
nepuoga 29 33
Mapy 1 napr4H EKBUBANEHTH B NpUAocBUTH Ha
ABLWEPHN NPeARPUATUA 2 5
MNapyu u napu4yHK exBUBaneHTH B Kpasl Ha nepuoaa 408 29
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Anrepos ALCKL 6
MexHer KoHCONMANPaH UHaRCOB OTYeT
31 gexemapn 2019 .

[osicHeHUst KbM (PUHAHCOBUA OTYET

1. MpegMeT Ha AeHHOCT :

OcHoeHata AeiHocT Ha AnTepoH ALICWL] n HerosoTo AbliepHo npeanpuatue, AnTepoH fNponspTu
EOOL (Mpynata’} ce CbCTOM B CEKIOPUTM3AUWUS HA HEABUXUMW MMOTH. [lpyxecTeoTo e
peructpuparo B Tbprosokusa pernctsp ¢ EUK 148146418,

MpeanpusTueto maiika AntepoH AICUL| npuTexasa NnuieHs 3a M3BbLpLUBaHE Ha AEMHOCT KaTo
APYXECTBO ChC CheyuanHa WHBECTULMOHHA uen, uaaageH oT Komucnsta 33 (MHaHCOB Haasop ¢
pelseHne Ne 213-ACUL ot 25 despyapu 2009 1.

O6cnyxBallyo ApyxecTeo Ha Antepor AQCUL e Anma MpunHxaycec OOLL

CenanuilleTo M agpechT Ha ynpaerneHue Ha NpeanpysTMeTo Maiika e rp. Bapha, yn. JoKTop
Meneskosa" Ne3.

AkuunTe Ha AnTepoH ALJICHL| ca perucTpupanw Ha Bunrapcka goHaosa Gopca Al u ce TopryBat Ha -
anTepHaTy#BeH nasap (BaSE}, CermeHT 3a SpyXecTBa ¢hC cneynanta UHBeCTHUWOHHE Len.

CucTemarta Ha ynpassieHue Ha NpeanpusTMeTo Malika € eAHOCTENeHHa, CheTosla ce ot CbBeT Ha
OVPEKTOPUTE B CNEAHWA CbCTaB!

— bunaHa Wnuesa BbnkoBa — npegcearen Ha CbBeTa Ha AMPEKTOpUTE;

—  Wnuan XpucTos JlaHrapos —uneH Ha CbeeTa Ha AUPEKTOpUTE,

—  Kynueta CroiikoBa [lumuTpoBa - uneH Ha CbBeTa Ha QUPeKTopuUTe.

AntepoH ALICWL| ce npegcrasnsea v ynpaensea o7 MSMbiHUTENHUA AupekTop - nuan XpucToB
Nanrapos.

Kbm 31 gekemspu 2019 1. B [pynata uma €4HO NMlie HaeTo NO TPYAOB A0rosop.

Kom 31 pgexkemepu 2019 r. cobeTBeHocTra Bbpxy [pynata e pasnpefeneHa Mexay HAROMKO
aKUMOHEPH, ¢ Hall-ronsm Asn, or kouto e WHascTpu OusensnmbHT XonauHr All, nputexasalio
53.61 % oT kanuTana Ha Antepod ACWL|. Kpaer cofcteeHuk Ha [pynata e AnekcaHAbp
AneKcaHppos.

2, OcHoBa 3a M3roTBAHe Ha (hUHAHCOBUA OTUeT

KoHconmaupaHusT uHaHcoB OTYeT Ha lpynata € cbeTaseH B cboTBeTcTBME ¢ MexpyHapoaHute
cTaHaapTV 3a (PMHAHCOBO OTYMTaHe, paspaboteHn u nybnukyBaHn oT CbBETA NO MEXAYHAPOAHM
C4eTOBOAHW cTaHAapTh (CMCC) u npuetu or Eeponeiickus cwuios (MCPO, npuetn ot EC). [lo
cMuUchIa Ha naparpad 1, Touka 8 or JonbnHuTenHuTe pasnopesbu Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B Bwnrapua, TepmunsT ,MC®O, npuetn oT EC* npeacraenssar MexgyHapogHuTe
cyeToBogHu cTakaaptw (MCC), npuwetu B cwoteetcteMe ¢ Permament (EO) 1606/2002 Ha
Epponeiickusi napnameHT # Ha CbeeTa.

KOHCONMAMPaHUAT (DUHEHCOB OTYET € CbCTaBeH B BbArapckM Nesa, KOETO e (PyHKUUOHanHarTa
BanyTa Ha NPEANpUATUETO Maika. BouukM Cymu ca NpeacTaBeHu B Xunagu nesa (Xun. ne.)
(BKMICYUTENHO CpaBHUTENHATa NHOpMauma 3a 2018 r.), OCBEH ako Heé & NOCOoUeHO ApYro.

KoHconuaupaHusT (bMHAHCOB OTYET € CLCTaBeH Npu CnassaHe Ha NPUHUMRA Ha peicTsallo
npeanpuaTHE.

3. MpoMeHK B cCHeTOBOZHATA NOSMIUTHKA
341. HoBM CTaHAAPTH, MIMEHEHUSA U passcHeHus kbm MCQO, kouto ca Bnesn# B cuna ot 1
sayapu 2018 T.

[pynaTa npunara cnefHWTe HOBW CTAHAAPTU, U3MEHEHUA U PaSACHEHNA KbM MC®O, pazpaboTeHu 1
nyBnukysaHu oT CbBETa NO MEXOyHapOZHW CHETOBOAHWM CTaHAapTW, KOWTO umar ehbexT BbpPXy
(hMHAHCOBMS OTYET Ha I'pynaTa # ca 3afbIIKUTENHN 38 NpunaraHe OT roAnLLIHUA NEepUoA, sanousaly

Ha 1 aHyapu 2018 r.:
MC®O 9 ,,duHAHCOBY KHCTPYMeHTH” B cuna ot 1 Anyapu 2018 r., npuer ot EC



Antepon ALICHL 7
MexanHEH KoHCONMOMPAaH (HHHEHCOB OTYET
31 mexenepu 2019 1.

MCOO 9 ,PuHaHCOBU UHCTpymeHTW" 3amedst MCC 39 ,®UHaHCOBW WHCTPYMEHTU. NpU3HaBaHe K
oueHsBare”. HOBWAT cTaHaapT BLEEXAa 3HAYMTENHW NPOMEHWU B KNacuuKkauuaTa U OLEHABSHETO
Ha (DUHAHCOBM aKTMBW, KaKTO W HOB MOAEN Ha ‘ovaKBaHWTE KpeawTHu 3arybu 3a obesleHKa Ha
PMHAHCOBKN aKTUBY. ;

Mpu npunaraHeTo Ha MC®O 9 TpynaTta e uanonssana NpexoAHOTo obnekyerne 1 e u3bpano Aa He
npeusducrisiBa NpeaxoaHu nepwoau. Pasnuki, Bb3HWKBAWW OT NpWUnaraHero Ha MCo0O 9, BbB
Bpb3ka C Knacudmkaums, oueHsisaHe u oBe3leHka ce NpU3HaBaT B HepaanpegeneHarta nedanba.

MC®O 9 cbabpXa n HOBU U3UCKBAHUS OTHOCHO CHETOBOAHOTO OTYUTaHE Ha xemxupaHeTo. HoeuTte
W3UCKBaHWS MMAT 3a Len Aa AoBnwkaT OTYUMTAHETO Ha XeaKupaHeTo no-6nmsko A0 AefHocTUTe Ha
Mpynata no ynpaeneHne Ha pucKa, KaTo Ce YBEenuun AoNyCTUMUAT OOXBAaT KaKTO Ha XegxupaHute
MOSUUMNA, Taka W Ha XeDKMpalMUTe WHCTPYMEHTM W ce npeacvaBd nNo-NpUHUMNEH NOSxoa 3a
oLeHnBaKe Ha eeKTBHOCTTa Ha Xe/pKupaneTo. [pynara npunara HOBUTE M3NCKBAHWA 38 OTYUTaHe
Ha XeMKMpaHeTo 3a Bbhelun Nepuoan U BCUYKM XeQKMpauiv B3aMMOOTHOLEHMA MoraT Aa Obaar
pasrnexaaxu kaTo NPOAbITKABALLY XeLKMpalLn B3aMMOOTHOLLEHUS.

PBKOBOACTBOTO ALPXM NOBEYETO hUHAHCOBM aKTWBK, 33 Aa cbbupa CBbp3aHUTe ¢ TAX AOrOBOPHM
napuyHr norouu ®uHaHcosuTe akTuBn Ha [lpynara BKNIOYBAT B3EMaHWA W Napu W nNapuyHu
exkBuBaneHTn. ®uHaHcoBUTE akTMBM Ha [pynaTa npoAgwnxaear ga ce oT4ywTar no amopTusupaHa
croitHoeT. KbM 01.01.2018 r. TeXHUAT pasMep He € cbluecTBeH. Creaosarento, pbkOBOACTBOTO €
HaNpaBWNoO NPELEHKa, Ye MTbPBOHaYanHOTO npunarake Ha MC®O 9 Hama chluecTseH edekT BbpXy
thrHaHCOBOTO CLCTOAHME HA FpynaTa.

MCC 40 “UHBeCTMLMOHHH UMOTH” (M3MeHeH) — TpaHcdep Ha MHBECTUUHOHHA MMOTH B CHNA OT
1 svyapu 2018 r., npuet o1 EC

HsmeHeHMeTo noscHaBa, e TpaHchep oT U KbM WHBECTULWOHEW UMOTN MOXE fia Ce N3BbpLLK, Camo
aKo uMa NpoMAHa B MSNON3BaHETO Ha UMOTUTE, KOATO Ce AbLIKW Ha obcToATENCTBOTO Aanu Tesu
WMOTH 3anNoYBaT UNK CNVPET Aa OTroRapAT Ha AeUHULWATA 38 MHBECTULIMOHEH UMOT.

lpynata e npuNoXwna CReAHUTEe HOBW CTaHAapTv, W3MEHEeHWS W pasACHeHWs KbM MC®O,

paspaboTenn u ny6nukysanu o7 ChEETa N0 MEXAYHAPOSHU CUETOBOZHW CTEHAAPTH, KOWTO Ca

3a0bMXUTENHN 33 NpuUnaraHe oOT rOAMLUHUS nepuod, 3anousawy Ha 1 sHyapw 2018 r., HO HAMAaT

ChILECTBEH eeKT 0T NPUNAaraHeTo UM BbPXY UHAHCOBUA PesynTaT ¥ PMHAHCOBOTO CLCTOAHME Ha

Mpynata:

s MC®O 2 ,MnaiyaHe Ha HasaTa Ha aKuun” (u3meHeH) B cuna ot 1 aHyapn 2018 r., npuet ot EC

» MC®O 4 ,3acTpaxosaTenHu Jorosopu” (13meHen) B cuna ot 1 sivyapn 2018 r., npuet ot EC

s MC®O 15 ,[puxoamn oT ACroBOpK C KNWeHTW” B cuna oT 1 axyapu 2018 r., npueT ot EC

o KPMC®O 22 “Chenkv v aBaHCOBW NNALLAHWA B YyXAECTpaHHa BanyTa” B cuna oT 1 aHyapu 2018
r., npuet ot EC

o [oauwHW nogobperns Ha MCOO 2014-2016 r., B cuna ot 1 saHyapu 2018 r., npuety ot EC.

3.2, CTaHpapTH, K3MeHeHUs W PasACHeHHWs, KOUTO BCe olile He Ca Bneanu B CHUNa U He Ce
npunaraT oT no-padHa Agata ot prna'ra

Kem gatara Ha ofofperne Ha To3n puHaHCOB oTHeT ¢a nybnvkysaH HOBM CTaHAAPTH, NSMEHEHNA U
PasfiCHEHUS KbM CHLLUECTBYBALLM BEeYe CTAHAAPTH, HO HE Ca BIIG3NU B CUIia UMY He ca NPUeTH oF EC
33 (puHaHCOBaTa rofuHa, 3anoueawla Ha 1 aHyapy 2018 r., n He ca bunu NPUNOXEHN 0T no-paHHa
paTa oT [pynara. He ce ovakBa Te jja vMaT ChLIECTBEH eChekT BbpXy (PUMHEHCOBUTE OTUETH Ha
Fpynata. PbKOBOACTBOTO OYaKBa BCUMKY CTAHAAPTY M U3MEeHeHUs Ja GbAaT npueTu B C4ETOBOAHATA
nonuTuxa Ha [pynaTa npes NbpsuA Nepuo , 3anoysaly cried JaTara Ha BAM3aHeTo UM B cuna.

ﬂpOMEHMTe €a CBbpP3aHW CbC CNegHUTe CTaHaapTy:

. MCOO 9 ,OuHaHCOBM WHCTpyMmeHTH (uameHeH) — [ipegnnawaHus ¢ OTPULETENHO
KomneHcypare, B cuna oT 1 aHyapw 2019 r., npuet o1 EC
. MC®O 14 ,OTCpoHEHN CMETKW NpU Perynuparu Leln” 8 cuna ot 1 axyapu 2016 ., Bce owe He

e npuet oT EC .
MC®O 18 ,flusunHr’ B cuna oT 1 aHyapu 2019 r., npuet ot EC
MC®O 17 ,3acTpaxoeareniHu gorosopu” B cuna ot 1 aHyapw 2021 r., Bce OLle He & NpUeT o1

EC



Anrepon ALICKLY o . 8
MekanHEeH KoHCONMOMPAH MHAHCOR oTyeT
31 gexemspu 2018 1.

. MCC 19 ,Hoxoan Ha Haetw nuua' (u3meHer) — lpomAaHa B NNaHa, ChKpauwlasaHe WM
ypexpaHe - B cuna oT 1 axyapmn 2019 r., Bee oile He e npuet oT EC

. MCC 28 ,MHBecTULUU B aCOLUMAPEHN NPEanpUATUA U CHEMECTHWN Npeanpusirua” (MsmeHeH) —
JEnrocpoYHn Y4acTua B acoLMMpaHn ¥ CbBMECTHK npearnpuatia B cuna ot 1 saxyapu 2019,
BCe OLe He e npueT oT EC

. KPMC®O 23 ,HecurypHOCT OTHOCHO OTHUTEHETO Ha AaHBbK BbPXY AOX0AA" B cuna oT 1 Aaxyapw
2019 1., BCe ole He e npueT oT EC

. loautuHn nopoGpexnua Ha MC®O 2015-2017 r., B cuna ot 1 anyapun 2019 r., Bce owe He ca
npuetun ot EC

4. CuyeTOoBOOHA NOMUTHUKA
£1. OB1WLM NONOXEeHUA

Haii-3HauMMnTe CHETOBOAHW MOSMUTAKW, MpUnaraH¥ npu WSTOTBAHETO Ha TO3W KOHCONUAMpaH
(PUHAHCOB OTYET, Ca NPEACTaBeH! NO-[OIY.

KOHCONUANPaHWAT (hMHAHCOB OTHET € W3roTBEeH NpU CrasBaHe Ha MPWUHUMNUTE 3a OUEeHsiIBaHe Ha
BCUUKWM BWIOBE aKTWBW, MAcueY, Opuxogu W pasxoau cwvrnacHo MCPO. basute 3a oueHka ca
onoBecTeHu noApoBOHO NO-HATaTbK B CYETOBOAHATA NOAUTUKA KbM KOHCONWAMpaHus (HbUHAHCOB
OTYET.

Crepgsa Aa ce oTBenexu, Je Npu WIroTBAHETO Ha NpeacTaBeHUs KOHCONWAWPaH hUHaHCOB OTYEeT ca
U3NON3BEHN CUETOBOLHW OLEHKW M fonyckaHusi. Bnnpekn uye Te ca Gasvpanu Ha vHpopmauus,
npeaocTaBeHa Ha PHLXOBOACTBOTO KbM AATaTa Ha M3rOTBAHE Ha KOHCORMAUPaHWUs UHAHCOB OTUYET,
peanHUTe pe3ynTaTi MOraT fa ce paanuyaBar oT HanpaBeHUTe OLEHKN U JONYCKAHUA.

4.2, Basza 3a KoHconuaauma

Bve thmHaHcoeMA OT4ET Ha Fpynarta ca KoHconuaupanu uHaHCOBUTE OTYETU Ha NPeAnpuUATHETO
MaliKa M BCUUKY AbluepHy Npeanpuatua koM 31 gexemspu 2019 r. [JbilepHu NpeanpuAaTUs ca BCUYKK
NPeANPUATHMS, KOWTO C& HamMpaT Noj KOHTPOJ1a Ha KoMnaHusTa maitka. Hanuue e KoHTpon, Koraro
KOMMaHNATA Maiika e U3NCXEHA Ha, WM WMa npasa BbpXy, NPOMEHAWBaTa Bb3BPLLUAEMOCT OF
CBOETO y4yacTue B TpPeANpUATUETO, B KOEBTO € WHBECTMpaHo, W WMa BBL3MOXKHOCT [a OKake
Bb3feficTBUe BbpXy Tasu PBb3BPbLWAEMOCT MOCPEACTBOM  CBOWTE NPaBOMOLUMS  BBLPXY
npeanpusTUETO, B KOETO € MHBEecTUpaHo. Beuukn abllepHU NpeanpusTAs UMaT OTYeTeH Nepuos,
npuKnovBaly KeM 31 gekemepi.

Bcuukn BBLTPELUHOTPYNOBU CRENKW W canja Ce eNWMWHMPAT, BKIIOYWTENHO Hepeanusupaqure
nevan6u 1 3arybu oT TpaHaakuun mMexay fnpyxectsa B Ipynata. Korato Hepeanusupanute 3aryou ot
BLTPELIHOrPYNOBM npoaaxbu Ha aKkTMBM Ce eNMMWHMPaT, CLOTBETHWTE akTWBW Ce TecTBaT 3a
oBesueHka ©OT rregHa Touka Ha [pynata. CywmuTe, npeactaBeHW BuB (hMHAHCOBWUTE OTHETU Ha
OBLUEPHUTE NPegNpusiTUs Ca KOPUMMPaHu, KbeTo e HeoOX0AUMO, 32 Aa Ce OCUTypU CbOTBETCTBUE
ChLC CYETOBOAHATE NOMUTUKAE, Npunarada ot [pynaTta.

Mevanba unwn sary6a u Apyr BceobXBaTeH AOXOA Ha AbILEPHN NPEANPUATUSA, KOUTO ca NpUAOGKUTH
WNU NPOASAEHW Npes3 roavHara, ce NpwuaHaeaT OT Aarara Ha NpugoOUBAHETo, uni CLOTBETHO AO
Adatarta Ha npogaxGara nm.

Ako pynarta 3arybu KOHTpOn Hag AbLUEPHOTO NPEANpPUATME, BCAKSKBA MHBECTULWA, 3aibpXaHa B
GMBLISTO OBLUEPHO NPEANPUATUE, Ce NPU3HaBa No CnpaBeAnvBa CTOWHOCT KbM faTaTa Ha 3arybara
Ha KOHTPOM, KaTo NpomsHata B GanaHcosata CTOMHOCT ce oTpassea B nexanbara wnu 3arybara.
Cnpasegnvsara CTOMHOCT Ha BCAKA WHBECTULMA, 3aAbpkaHa B GUBLLETO AbLUEpHO npeanpuaThe
KbM patara Ha 3aryba Ha KOHTpPOR ce cHMTa 3a ChpaBeanvBa CTOWHOCT NPpU MbpBOHAYAnNHoO
npusHaBaHe Ha (PUHEHCOB aKTUB B choTBETCTBME ¢ MCOO 9 ,PUHaHCoBM MHCTPYMEHTU® UMK, KbBETO
e YMEeCTHO, 338 CeBecTOMHOCT NpU MbPBOHAYanHO NPU3HaBaHe Ha WHBECTUUWA B acouumpaHo unu
CbEMECTHO KOHTPONMPaHO NpeanpusaThe. B AombNHeHue BCUIKM CyMU, NPU3HATK B APYr BceobXBaTeH
N10XO7 NO OTHOLIEHUE HA TOBa AbLUEPHO RPEANPUATHE, C& OTYUTAT Ha ChluaTa 6asa, kakto 6u Guno
HeoBxopumo, ako pynara anpekTHo ce e Buna ocBoboAMna OT ChOTBETHWUTE aKTWUBK Unk nacueu
(Hanp. pexnacupuumpany B neyanbarta vnu sarybarta wnm oTHECEHU IMPEKTHO B HepasnpejeneHara
reyanba CbINACHO U3KUCKBaHMATA Ha CboTBETHUS MCPO).
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MeuyanGata wnv aarybata oT OTNMCBAHETO HA WHBECTULMA B AbLUSPHO APEANPUSTUE MpeaCTaBnaBa
pasnvkata Mexay i) cymara OT ChnpaBeAnuBaTta CTOWHOCT Ha MOMYYEHOTO Bb3HArpaxneHwe W
cripaBeAsMBaTa CTOMHOCT Ha BCSIKa 3agbpKaHa UHBECTUUMA B BUBLLETO ALLIEPHO NPeAnpUsTUE # ii)
BanaHcoBaTa CyMa Ha akTMBUTE (BKIMIOYMTENHO PenyTaLs) N NacusuTe Ha ABLUEPHOTO NPEANpUATHE
11 BCAKAKBO HEKOHTPOIIMPALLO Y4acTHe. :

4.3. MpeAcTaBAHEe Ha KOHCONUAKPAHUA (HhUHAHCOB OTHET
BUHEHCOBUAT OTHET & NpeacTaseH B ckoTReTcTBUe ¢ MCC 1, MpeacTaBaHe Ha PUHAHCOBU OTYETH.

lpynata npue Oa MpeAcTaBs KOHCONMAWpAHWS OTYeT 3a nevanBata wnu 3saryGata n apyrus
BCeOBXBaTeH A0X0[ B EAWHEH OTYET.

B koHCORMAMpAHMA OTHET .32 (PMHAHCOBOTC CbCTOAHWE C& NPEACTaBAT ABa CPaBHUTENHW NEeproga,
korato pynara:

a) npKMnara c4eToBogHa NOMUTUKA PETPOCREKTUBHO;

6) NpeusyncnaBa peTPOCHEKTMBHO NO3VLIUK B KOHCONMANPAHKSA (OUHAHCOB OTYET, UNK

B) Npeknacucuumpa nosnuun B KOHCONKAUPaHUS MHaHCOB OTHET.

U TOBa MMa ChbilecTBeH edekT BbpXy WHOPMaUWsSTa B KOHCONWAUpaHUs OTYET 3a (PMHEHCOBOTO
CBHCTOSHWE KbM HaYaMoTo Ha NpeaxoaHvs nepuoa.

B cny4anTe, B KOUTO WMa KODEKLMM MO OTHOLUEHWE Ha KNacuhULMPaHETO Ha ernemeHTTe Ha
(PUHAHCOBMTE OTYETM, CHOTBETHITE CPABHUTENHW AGHHM CbLLO ca Gunmn pexknacunumpan ¢ ornes
OCUIYPSIBAHETO Ha CPEBHUMOCT MEXY OTHETHUTE NEPUOAHU.

4.4, BuzHec KOMOWHAL KK

Bonuin 6usHeC KOMBWHAUMM ce OTYUTaT CHETOBOJHO MO MEeToAa Ha Nokynkata. [1pexBbpneHoTo
Bb3HarpaxneHue s BusHec komBuHauWs ce oueHsBa No cnpaseanyBa CTORHOCT, KOATO ce U34McnsaBEa
K&TO CymaTa OT CnpasejnuBuTe CTORHOCTU KbM AaTaTa Ha npuaobneare Ha akTUBUTE, NPEXBBPAEHN
oT npuaoBuBalMA, noeTuTe OT npuobuBalMA 3agbrxeHus Kem OGuswiuTe cobcTeeHUUM HA
npnaoBuBaHoTo NPeanpUSTHE ¥ KanWTanoBuUTe YYacTus, eMuTupann oT pynata. [IpexsbpneHoto
BL3HarpaXaeHue BKAOYEa CnpaBenuBaTa CTOAHOCT Ha aKTUBK WY NacvBW, BB3HUKHANK B pesynTar
Ha Bb3HarpaxgeHws o ycnoeue. Pasxogute no npupobusaHeTo ce oT4uTaT B nevyanbara unu
sarybata B Nepuoaa Ha BL3HWKBAMETO MM,

MeToAeT Ha TNOKYNKaTa BKMOYBA MPU3HABAHE HA pPasrpaHWuMMUTE aKTUBM W MAcMBU Ha
NPUACGUBAHOTO NPEANPUATHE, BKIKOYNTENHO YCNOBHUTE 38 b/PKSHMUS, HE3aBUCUMO Aany Te ca Sunu
NPU3HATY BLB (HUHAHCOBUTE OTHETY HA NPUACEMBAHOTO NpeanpuaTUE fpegy BUsHEC kKoMOMHaLMATa.
MNp¥ MEPEOHAYASTHOTO NPU3HABAHE aKTUBUTE U NacuBUTe Ha NpMAoBUTOTO ALLUEPHO NPEANPUATHE ca
BKMIOYEHH B KOHCOMUAMPAaHUs OTYeT 3a (PUHAHCOBOTO CBCTOSAHWE MO TaAxXHata cnpapeanvea
CTOMHOCT, KOATO ChyXu kato 6aza 3a Nocnefpallo oOueHsBaHe B CbOTBETCTBUE ChC CHETOBOAHaTA

nonutuka Ha I'pynara.

3a BeAKa GU3HeC KOMBWHaLMS TpynaTa oueHsBa BCSKO HEKOHTPONMUPALLG yyacTue B NpuaobuBaHOTO
NPeaAnpuaTHe, KOETO npegcraenAaea Asan oT coOCTBeHMA My Kanutan W Aaea npaso Ha
NUKBWASLMOHEH ASN, MMM NO CnpaBeanuBa CTOMHOCT unM no  NPofopuUuoHaneH Asn Ha
HEKOHTPOMUPALLOTO YYacTWe B PA3rpaHUYMMUTE HETHU aKkTuByM Ha NPUACOWBAHOTO NMpeanpusiTue.
LOpyriTe BUACBE HEKOHTPOMMPALLO Y4acTUE Ce OLeHNBAT No Crpaeefnvea CTOWHOCT v, ako e
NPUnoXUMo, Ha 6asa, onpeaenexa B apyr MCO.

PenyTauuwsTa ce npusHaea cnef onpefensHe Ha BCUYKA pasrpaHvuumMi Hemarepuantu aktueu. Ts
NpeACTaBnsBa NPEBWLLIEHUETO Ha CyMmaTa OT a) CrpaseAnvBaTa CTORHOCT Ha RPEXBbPAEHOTO
BL3HArpaXAEHUE KbM AataTa Ha npugobusaHe n 6) pasmMepa Ha BCAKO HEKOHTPONMPALLO y4acTue B
npuao6MBaHOTO NpeanpuaTMe W B) B GU3HEC KOMOMHALWA, NOCTUIHATA Ha eTanW, CnpaBeAnvBaTa
CTOMHOCT KbM AaTtata Ha npugobWeaHe Ha AbPKAHOTO NPeA KanuTanoso ydacTue Ha fpynara B
npuAcGMBaHOTO NPEANPUSTUE, HAJ CTIPABEANMBATA CTOMHOCT Ha PasPAHUYMMNTE HETHU AKTUBM Ha
nNpuacBrBaHOTO APYXKECTBO KbM Aatata Ha NpuaobusaHe. Bcako npeBUlISHUE Ha CNpPaseAnuBAaTA
CTOMHOCT Ha pasrpaHMuMMUTE HETHU aKTUBK HaJ| U3dMCneHaTa no-rope cyma ce npuskHaea B
neyanbata unu sarybara HenocpeacTBeHo cnep NpnacGuBaHeTo.

flpn GusHec komBuHaUus, NOCTUIHaTa Ha eTanu, [pynata npeoueHABa ABPKAHOTO NPEAu
KanWTanoso yyacTue B NpuaoGMBAHOTO NMPeAnpusTME MO CNpaBeAnuea CTOWHOCT KbM Aarara Ha
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npugotusaHe (T.e. KbM Aatata Ha npujobuBaHe Ha KOHTPON) # NpuU3HaBa npousThyaliaTa
nevyanfarta wnu 3arybara, ako uma Takusa, B nNedvanbara unu saryGata. CyMmuTte, npusHaTi B Apyris
sceobxBareH JoxoA4 OT OANOBO y4vacTve B npuAoBUBaHOTO NpepnpuATHe npeju Astata Ha
nipuaobusanHe Ha KOHTPOM, Ce NMpU3HaeaT Ha cbluyata 6asa, kakTo ako Mpynarta ce e ocsoboauna
OUPEKTHO OT ABPXKaHOTO Npean KanuTanoeo yyactme.

AKO MbPBOHAYANHOTO CHETOBOAHO OTYUTaHE Ha BU3HEC KOMBUHALMATA HE e NPUKMIHEHO A0 Kpasa Ha
OTYETHUS NEpUO[, B KOWTO Ce OCbUecTBABa komOMHauwaTa, Ipynara oTyMTa npoBU3OPHM CYMMU 3a
CTATUNATE, 32 KOUTO OTYMTAHETO He & NpMKNIouUno. Mpes nepuoga Ha OUEHABAHE, KOUTO He MoXe Aa
HagBWLIABa efHa roguHa oT AataTa Ha npugobuBaHe, Tpynarta kopurupa CLC 33AHA AaTa Teswn
NPOBW30OPHM CYMW MNW NPY3HABA ACKLIHUTENHN aKTHBW UMW NacvBW, 3a Aa OTPask HoBaTa NosnyueHa
WHopMaLWa 3a akTuTe n 0BCTOATENCTBATa, KOUTO Ca ChLUECTBYBaNN KbM AaTaTa Ha npugobusaHe
W, aKo ca GUAN U3BECTHM, LAXa Aa NOBANSAT Ha OLIEHKATa Ha CYMUTe, NPU3HATY KbM Tasu AaTta.

Bcako Bb3HarpaXKaeHwe nod ycnoBue, JbiKuMo 0T npugobusalina, ce npu3Hasa No crpasefnvsa
CTOMHOCT KbM [aTaTa Ha npuaobuBaHe 1 ce BKIKHBA KaTo YacT OT NPEXBbPNeHoTO Bb3HarpaxaeHme
B 3aMAHa Ha npuaobusaHoTO npeanpusTue, Mocneasawyn NpoMeHu B crpaBeanueata CTO#HOCT Ha
Bb3HarpaX4eHeTo nog YCnoBue, KOETo & KnacuduuupaHo KaTo akTUB WM RacuB, ce NPU3HaBaT B
CbOTBETCTBME C uauckBaHuaATa Ha MCOO 9  duHaHcoBM WHCTPYMEHTH' unn B neyanbarta unu
3aryGaTa unin Kato npomsiHa B Apyrus BceobxBaTeH [OX04. AKO Bb3HarpaXAeHVeTo noj ycnosue e
KnacuuumupaHo KaTo coOCTBEH Kanutan, To He Ce MpeoueHABa 4O OKOHYATENHOTO My ypeaaHe B
cobcTBeHMs kanutan. MpoMeHy B cnpaBegnuBaTa CTOWHOCT Ha Bb3HarpaxOeHueTo nog ycnosue,
KOUTO NPEeACTaBNABAT NPOBM3OPHM CYMW Npes nepuoja Ha oueHssaHe, ce oOTpasssar
PETPOCNEKTUBHO 3a CMETKA Ha penyTauuaTa.

4.5, Caenku ¢ HeKOHTpPONUPaIWK YYacTHR

Mpomeny B gena Ha MpynaTta B cobcTBeHNs KanuTan Ha AbLUEPHO OPYXECTBO, KOUTO He BOAAT SO
saryGa Ha KOHTPOr, C& TPEeTUpaT KaTo TpaH3akumu cbe cobcTseHmuu Ha [pynava. OTuyeTHute
CTOWHOCTW Ha Aena Ha IpynaTa W Ha HEKOHTPORMPAaLLMTE y4acThs Ce KOPUrupar ¢ Len oTpassBaHeTo
Ha NpoMsSHaTa Ha OTHOCWUTENHWA WM ASR B KanuTana Ha OblepHOTO ApyxecTsBo. Beaka pasnuka
MEXJY CYMaTa, C KOATO Ca MPOMEHEHW HEKOHTPONMpALLUTE YHacTUs, ¥ CnpaseAnuBaTa CTONHOCT Ha
NONYYEHOTO WM MINATEHO Sb3HArpakaeHUe, ce MpusHasa AWPEKTHO B cOOCTBEHWA kanuTan u ce
0THacA KoM COGCTBEHUUUTE Ha NPEANPUATUETS-MaRKa.

4.6. Chenku B yyxaecTpaHHa BanyTa

Chenkute B 4yXAECTPaHHa Banyrta C& OTYUTaT BbB (PyHKUMOHaNHaTa Banyta Ha CbOTBETHOTO
APYXecTso OT T pynaTta no ocuymantus oGMeHeH Kype KeM fatara Ha caenkara (00sBeHus (PURCHHT
Ha Bunrapcka HapoaHa GaHka). Mevanbute u 3arybuTte OT KypCOB#t pasnnku, KOUTO BBL3HWKBAT Mpu
YPEXAaHeTO Ha Te3n CAENK® W NPEOLEHRBAHETO Ha NapuyHUTE MOo3VUWKM B YyXAecTpaHHa sanyTa
KbM Kpasi Ha OTUETHUS Neproa, ce npusHaeaT B nedyanbara unu sarybara.

HenapuuHuTe nO3WLMM, OLEHSBAHM N0 MCTOPUYECKA LieHa B YYKASCTpaHHa BanyTa, ce OT4MTaT no
0GMeHHUA KypC KM AaTaTta Ha cAenkarta (He ca npeoleHery). HenapniHute no3uunm, oueHsaBaHu no
crpasegnvBa CTOMHOCT B YyXOECTpaHHa BaryTa, ce OT4MTaT Nno OOMeHHUS Kypc KbM pAatata, Ha
KOATO € onpeaeneHa cnpaBeanyusara CTOMHOCT.

4.7. OT4YyuTaHe NO CerMeHTyn
PhkoBOACTBOTO Ha [pynara onpeaens eAuH onepaTuBeH CermMeHT ,HeasnxuMm MMoTu®.

®uHaHcoBaTa WHGOPMaLMs 3a CerMeHTa He ca pasnnyasa OT onosecTeHara 3a [Fpynata.
OWHEHCOBUTE MPUXOAM W Pa3XOAW Ce BKNIOYBAT B PEsynTaTuTe Ha ONepaTUBHMs! CETMEHT, KOUTO
PENOBHO Ce npernexgaT oOT fuuaTa, OTTOBOPHW 33 B3eMaHe Ha ONEpaTWBHU  pelueHUs.
NhcbopmaumaTa OTHOCHO PesynTaTa Ha GEerMeHTa, e NPernexaa perynspHo OT JUuara, OTroBOPHY
33 B3eMaHe Ha ONepaTUBHM PELLEHNS.

MpynaTa oCbLECTBRBa ASHHOCT MO WHBECTUPAHE Ha NapuyHy CpencTsa, HabpaHu ypes emuTupade
Ha LIEHHW KHWKA B HEABIWKAMN MMOTH (CEKIOPUTU3aLMSA Ha HEABIKMMW MMOTH) MOCPEACTBOM NOKyMka
Ha NpaBo Ha COBCTBEHOCT W APYTU BELHW NPaBa BLPXY HEABUKMMYU MMOTY, NSBLPLUBAHE Ha CTPOSXKM
1 nogoBpeHus, obopyaBaqe K ob3asexaaHe Ha MMOTUTE G Len NPeAOCTaBAHETO UM 3a ynpasseHue,
OTAaBaHe MoA HAeM, NM3VHT Uny apeHaa u/unu nocneaeatara um npoaaxda.
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fpu oTuNMTaHETO NO cermeHTy cnopes MCOO 8 ,OnepaTtueHy cermeHTy” TpynaTta npunara nofuT1ka
Ha OLUEeHABaHe, CbOTBETCTBALYA Ha NONWUTUKATA HA OUEHABAHE, U3NON3BaHa BbB (PUHAHCOBUA OTYeT.

HosonpuooBuTnTe HETEKYLW aKTWBM W Npes ABaTa CPasHMMK Nepuoga ca onucanu B noacHeHue 6.
BCUUKM HeTekylun akThen Ha ['pynara ce Hamupat B Bbarapus. MpuxoauTe My CbLIO €& U3TOYHMK
BBarapus. AKTuBuTE Ha TpynaTa, KOUTO He Ce OTHACAT AMPEKTHO KbM ASHHOCTTA Ha CerMeHTa, He ce
pasnpeaensT no cermentu. Mpes NpeacTaBeHNUTE OTYETHN NEPUOAN He Ca WAEHTUULIMPaHN Takuea
aKTMBM.

He ca HaCTLNUNW NPOMEHN B METOAWTE 33 OLUEHKa, W3rofseaHu 3a onpeaensHe Ha nevanbara unu
sarybaTa Ha CerMeHTa B NpeiXo[HN OTYETHU NepUoau.

4.8. Mpuxopu

OCHOBHUTE NpUxoay v nevanbu, kouTo FpynaTta reHepupa ca cebpaaHy ¢ nevanta oT npeolieHka na
CNpaBeAnuBa CTOMHOCT Ha WMHBECTULMOHHWTE vMOTW, nedvantu oT npopaxGa Ha puHaHcosn U
HECMHAHCOBM AKTMBW M Npuxoan oT Haemu. Teau npuxogu ca usebH obxsara Ha MCPO 15 u ce
OTUUTAT NO pega Ha Apyrv cranjapTu.

4.9, OnepaTHBHU pasxogu

OnepaTUBHUTE Pa3XO4u Ce NpusHaeaT B neyantata unu 3aryGata npu Non3eaHeTo Ha YCnyrute uaum
Ha AaTara Ha Bb3HUKBAHETO UM.

4.10. Pa3xofM 3a NMXBY W pa3xogu No 3aeMmn
Pazxogute 32 MMXBKU Ce OTYMTAT TEKYLLO NO METOAA Ha ePeKTUBHWA NUXBEH NPOLEHT.

Pa3xoauTe no 3aeMuU OCHOBHO NpeacTaBnABaT NMXBU MO 3aemuTte Ha [pynata. Beuudkn pasxoaw no
3aemu, KOWTO OMPEKTHO MoraT Aa Obdar OTHeCEHW KbM 3akynyBaHeTO, CTPOUTENCTBOTO WK
NPOM3BOACTBOTO HA AWH OTroBapsiLy Ha YCIIOBUATA aKTUB, Ce KanuTanuaupar rpes nepuoaa, B KOWTO
ce ovakBa aKTMBLT A3 ObAe 3aBbPLIEH M NPUBEASH B OTOBHOCT 33 WSNOM3BaHE wnn npojaxoa.
OcTtaHanute pasxogy Mo 3aemu cnejea Aa Ce NpU3HaBaT KaTo pasxoj 3a nepuoaa, B KOWTO ca
Bb3HUKHANW, B OT4eTa 3a nevanBata wunn 3arybata u Apyrma BceoDxBaTeH aoxod Ha pej
SDUHaHCcoBY pasxogu’.

4.11. OtumTaHe Ha NMUIMHIOBUTE JOrOBOPU

AKTUBUTE, OTASAEHN NO ONepaTuBHK JIMSUHIOBW NOroBOPK, C& OTPA3ABaT B OTHETA 32 tbUHaHCOBOTO
CBCTOAHWE Ha prnaTa. JoxoaeT OT onepaTusBHu NIN3NHTOBW 4OroBOpu ce npusHaea AUPEKTHO KaTo
NpKUxoh B OTHETA 32 nevqanbara unu 3ary6aTa u Apyrusa BceoOXBaTeH AOX0[ 38 CBOTBETHWSA OTYETEH

Nepuog.

4.12. WHBecTMLWOHHM UMOTH
Moden Ha cripasednusama cmolHoCm

Mpynara oT4yuTa Karo MHBECTULUMOHHW UMOTH 3eMR U crpaau, KoMTo ce AbPpKaT 3a nony4asaHe Ha
ApUxXoaun OT Haem 1 funn 3a yBenuyeHne Ha KanuTana, no Mojena Ha crpaseAnuMeaTa CTOWHOCT.

WHBECTULMOHHUTE MMOTK Ce OLeHABaT NMbpBOHa4YanHo no cebecToHOCT, BKMOMBaWE NOKynHaTa
HEeHa M BCAKAKBY pasxoiW, KOWTO ca NpsKo CBbp3aHn ¢ UHBECTULMOHHUA UMOT, H2NpuMmep Xouopapi
3a NpaBHKW yCryru, AadslUn No NpexebpnaHe Ha nMeta u Opyru pasxogn no caenkara.

WMHBECTMUMORHATE WMOTM Ce NpeoLeHABAT Ha rogvuwHa basa v ce BKMOYBAT B OTYET2 3a
(PMHEHCOBOTO CbCTORHWE NO NasapHUTe UM CTOAHOCTU. Te ce ONPEAENAT OT HE3AaBUCHMU CLEHUTENN
¢ npodecuoHanta Keanudukauus U 3HaqmTener NpodEecUOHaneH OnuT B 3aBUCMMOCT OT Xapakrepa
¥ MECTOHAXOMIEHNETO Ha MHBECTULIMOHHUTE UMOTK, §a3upaliki ce Ha [oKasaTerncTBa 3a NasapHuTe
YCNoBUA.

Besika nevanBa unwv 3ary6a oT npoMsHa B CnpaBefwsara CTOMHOCT wnn oT npogaxGa Ha fajed
WHBECTULMOHEH MMOT Ce npu3HaBa HesabaeHO B nevanbara wmu saryGara Ha pef ,[lpomsHa B
cnpaeepnusaTa CTORHOCT Ha WHBECTULINCHHI HMOTH”,
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MpUXoauTE OT HAeM U OREpaTMBHUTE PasXonM, CELP3aHU C MHBECTULIMOHHN UMOTH, Ce NPEeACTaBAT B
oTyeTa 3a neuanbara wnk sarybara u gpyrus BceoGxBaTeH AOXOA CbOTBETHO Ha pea [Mpuxoan” u
pen ,Pasxogun”, W Ce NpU3HABAT, KaKTo € ONUCaHOo B NosiCHeHne 4.8 1 nosicHexne 4.9.

413. ®DUHAHCOBYU MHCTPYMEHTH cbriacko MC®O 9, cuutano ot 01.01.2018 r.

4.13.1. NpusHaBaHe K OTNIUCBaHe

®OUHaAHCOBUTE aKTMBM W (DUHAHCOBUTE NacuBM Ce NPW3HaBar, xoraTto Fpynarta CraHe cTpaHa no
LOFOBOPHUTE YCIIOBUS HA (OMHAHCOBMS UHCTPYMEHT.

$uHaKHcoBUTE aKTMBM ce OTNWCBAT, KOrato AOroBOPHUTE npaeBa BbpPXY MapuyHWTE NOTOLKM OT
(bMHAHCOBYA AKTUB M3ITUYMAT WY KOraro cbmaancoaum aKkTue u No CbLECTBO BCHYKY DUCKOBE K
U3roau ce NpexsbpnAar.

DUHZHCOBUTE NAcUBW Ce OTINCBAaT, KOraro 3adbiKeHWeTo, NocoveHo B AOroeopa, e U3NbNHEeHo, €
OTMEHEHC WNKH CPOKBT MY € U3TEeKbI.

4.13.2. Knacucdpukauma ¥ NbPBOHAYANHO OLeHsABaHe Ha GMHAHCOBN aKTUBYU

flbpBoHauanHe (OUHaHCOBUTE ABKTMBM Ce OTYATAT N CNpaBeanuBa CTOWHOCT, KopurvpaHa ¢
pasxoguTe No CAEnKara, C UKNIOYEHNEe Ha (DMHAHCOBUTE aKTUBW MO CTpaseAnusa CTOMHOCT npes
nevyan6ata unn sarybaTta M THProBCKWTE B3EMaHWs, KOWMTO He CbAbDXKAT ChLUECTBEH (PUHAHCOB
KOMNOHeHT. TTbpBOHaYanHaTa oueHka Ha (PUHAHCOBUTE aKTWeM NO CNpaBearnvea CTOWHOCT npes
neyanbarta unv sarybata He ce KopUrupa c pasxoavTe no ¢AenAKaTa, KOUTO Ce OTYMTAT KaTo TeKylu
pasxoau. MbpsoHauYanHaTa OUEHKa Ha TbPrOBCKUTE B3EMaHWS, KOWTO He CbABbPKAT ChLIECTBEH
(UHEHCOB KOMNOHEHT NPEACTaBNSBa LeHaTa Ha caeskara cernacHo MCeO 15.

B 33BMCMMOCT OT HaYMHa Ha MOCNeaBallo oTYUTaHe, PUHAHCOBUTE aKTUBW Ce Knacuduuupar kato
LbIITOBY MHCTPYMEHTU NO AMOPTU3UpaHa CTONHOCT,

Knacughuxaumata Ha pUHAHCOBMTE aKTUBU ce onpefens Ha 6asata Ha cnegHuTe ABe yCcnoBus:

e BusHec MoJentT Ha [pynara 3a ynpaeneHWe Ha (PUHaHCOBUTE aKTMBY,
¢ XapaKTePUCTUKMTE Ha AOrOBOPHUTE NapUyHN NOTOLUN Ha (hUHAHCOBYA AKTUB.

BCUUKM NPUXOAM 1 PasXOAM, CBLP3aHN ¢ (PMHAHCOBUTE aKTMBW, KOUTO ca NpusHaT# B neyanbata u
sarybata, ce BKIIONBAT BbE (DUHAHCOBM PasxoAy, (MHAHCOBW NPUXOLWM WNU APYV (PUHEHCOBM
NO3WLMK C USKIINEHNe Ha 0BesLieHKaTa Ha ThPrOBCKWUTE B3eMaHUR, KOATO Ce NpeAcTaBsA Ha pen
LpYrY pasxopu B oTyeTa 3a nedantara unu 3arybata n apyrus BceoOXBaTeH [OXOA.

4.13.3. ObesueHKa Ha hUHARCOBUTE AKTUBH

Hosute wuanckeaHws 3a obesuyeHka cbrnacHo MC®O 9, u3nonsesat nosede uHGopmatius,
opueHTMpaHa kbM GbAEWeTo, 3a Aa NPUSHAAT OuaksaHuTe KpeauTHW 3arybn — mofensT 3a
,OM3KBaHnTe KpeguThW 3arybu®, KOWTO 3aMecTBa ,Mofena Ha noHeceHuTe sarybu”, npeactaBeH B

MCC 29.

WMHCTpyMeHTHTE, KOWTO nonagat B obxBaTa Ha HOBUTE W3UCKBAHUA, BKAKYBAT 3aeMi W ApYyTW
ALNrOBY (DMHAHCOBM aKTUBM, OLEHABAHKU A0 aMOPTU3MpaHa CTOMHOCT, TbProBCKM B3@MaHWS, aKTUBU
Mo ACFOBOPW, NPUSHATU ¥ OLEeHsIBaHN cbrnacHo MCAPO 19, KakTO 1 KPEAUTHN BHFKUMEHTU U HAKOW
[OroBOpU 32 (HUHAHCOBE rapaHLMs (MPY EMUTEHTA), KOUTO He Ce OTUYMTAT MO CnpaseAnvBa CTONHOCT
npe3 nevanbara wnu saryGara.

Mpu3HaBaAHETO Ha KpeauTHW 3arybu Beue He 3aBMCM OT HACTbMBaHeTo Ha cubuTue ¢ KpeauTHa
3aryba. Bmecto ToBa [pynara pasrnexaa no-WUpoK CREKTHp OT nHbOpMaLMA NPU OLUEHKaTa Ha
KPEOUTHUSI PUCK ¥ OLIEHABAHETO Ha O4AKBAHWTE KPEAUTHU 3aryOu, BKMKNUTENHO MUHANN chiuTI,
TeKyly YCRIOBUS, pasyMHY U NOAALPKELLN NPOFHO3M, KOUTO BITMAST BBPXY O4akeaHata cubupaemoct
Ha 6bJelunTe NapUyHY NOTOLW HA MHCTPYMEHTA.

MNpKu npunaraHeTo Ha Ta3u NOAxoa, Haco4eH KbM GbaeLeTo, ce Npasu pasrpaHuHeHne Mexay:

e  (DMHAHCOBM MHCTPYMEHTH, YUETO KPeAWTHOTO KAaYeCTBO HE Ce € BOWMNO 3HAUUTEAHO
CTIPAMO MOMEHTA Ha TEPBOHAYANHOTO NPUBHABAHE UMW MMAT HUCHK KpeAMTEH puck (Pasa 1)

"
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o (DMHAHCOBU WHCTPYMEHTHN, YMETO KPEAUTHOTO KaUeCTBO Ce e BNOLMNO 3HaUUTENHO CrpAamo
MOMEHTA Ha MbPBOHEYANHOTO NPU3HABAHE MW Ha KOUTO KPeaUTHUS PUCK He e HUCEK (Pasa
2)

s ,dasza 3“ o6xBalla (MHAKCOBM aKTUBMW, KOUTO MMaT oGeKTUBHY JoKasaTencrea 3a obesueHka
KbM OTYeTHaTa aara. Huto egwH oT dvHaHcOBUTE akTuBK Ha [pynaTta He nonaja 8 Tasn
KaTeropuA.

12-MeCceYHY OYaKBaHW KpeRWTHW 3arybu ce npusHaBaT 3a MbpBaTa KaTeropwst, AoKaTo oYaksaHuTe
sarybn 3a Lenua CpoK Ha (PUHAHCOBMATE WHCTPYMEHTU Ce MnpusHaBar 3a BTOpaTa Karteropus.
OuaksaHWTe KpeauTHy 3arybu ce onpeaensaT Karo pasnukara mexay BCUYKM JOTOBOPHU NapuyHu
MOTOLM, KOWTO C& ALMKaT Ha [pynaTta ¥ napuyHuTe NOTOLM, KOUTO TA AEACTBUTENHO OvaKkea fa
rnonyuu (,napuuer HeaocTur*). Tasu pasnuka e AUCKOHTMPaHa No MbpBOHAYanH1s egekTMBeH NUXBeH
MPOUEHT (MNN C KOPUIVAPaHWA CNPAMO KpeauTa edeKTUBEH NTNXBEH NPOLIEHT).

MsuMcnsBaHeTO Ha O4YaKkeaHWTE KpeAuTHM 3aryGu ce onpefena Ha 0Gasara Ha BepPOATHOCTHO
npeTernexara npubnmanTenHa oLSHKa Ha KpeaUTHUTE 3aryGu Npes ouakeaHns CPOK Ha puHaHcosuTe
WHCTPYMEHTMW.

4.13.4. Knacucukauus 1 oueHsasaHe Ha PUHAHCOBUTE NACHEHN

®UHaHCOBUTE nNacuBu Ha Tpynara BKIWONBAT NOMy4YEeHW 33EMW, THProBCKW M ApYrv (hUHAHCOBH
3a31bIHKEHMA.

®UHAHCOBUTE NAECMBM CE OLEHSBAT MbPEOHAYaNHO MO CnpaBefnuea CTOWHOCT #, KbAETC €
NPUMOXMMO, C& KOPUTMpaT No OTHOLLEHWE Ha pa3xopuTe No caenkara, oceeH ako Ipynara He e
ORpenenuno AaneH (PUHAHCOB NAacwB KATO OLEHSBaH MO CNpaBeAnuBa CTORHOCT npes nevantara u
3aryBara.

PbuHAHCOBWTE AACUBKW Ce CLUeHABAT nocneneawo no aMmepTnanpaHa CTOWHOCT, UNOA3BAWKW MeToaa
Ha echexTUBHATa NUXBA.

4.13.5. Mocnepgawo oyeHABaHe Ha (PUHAHCOBUTE aKTHBH

AbNroBu MHCTPYMEHTH NO aMOPTH3WPaHa CTORHOCT

OUHAHCOBWTE AKTUBW CE OLIEHABAT MO AaMOpPTM3nNpaHa CTORHOCT, aKO aKTUBMTE W3MBbNHABAT CNEQRNTE
KpUTEpUM W He ca ONpeferncHW 3a oleHsBaHe Mo cnpaBeanMsa CTOWHOCT npes3 nedvanbarta v
saryGata:
e [pynata ynpaensea aKkTMBMTE B pamkute Ha OW3HEC MoAen, uYuATO uen e [a AbPxu
thHaHCoBUTE aKTUBY W da Cbbupa TeXHUTE SOrOBOPKU NapUHHU NOTOUM;
e CULITIACHO [LOroBOPHWTE YCNOBUS Ha (DMHAHCOBMA aKTMB HA KOHKPETHW AaTW BL3HWKBAT
NapuuHKM MOTOLM, KOWUTO Ca eOMHCTBEHO MnalaHua no MiaeHula W NUXBa  BBPXY
HenoraceHara cyMa Ha rmaeHuuara.

Ta3sy KaTeropus BKMIOYBA HEASPWBATUBHM (MHAHCOBU AKTUBM KaTO 33€MU W B3EMaHWUA C (PUKCUPaHU
WNW ONpefenyMy ARalaHusA, KOUTO He Ce KoTMpaT Ha aKkTueeH nasap. Cnej nbpeOHAYarnHoTo
NpU3HaBaHe Te Ce OLeHABaT No aMopTU3NUpaHa CTOWHOCT C U3NOM3BaHe Ha METOAa Ha e(IeKTUBHATa
nuxsa. [UCKOHTUpaHe He Ce MSBbpLUBA, KoraTo edeKTsT OT Hero e HechliyecTBeH. Ipynata
knacucnuMpa B Tasu Kateropus napute W NapuuHUTE EeKBUBAnNeHTH / napuyHuTe CPEepcTsa,
TBLPIOBCKATE M AAPYrY B3IEMaHUs, KAKTO U perucTpupaHu Ha Gopcata obnuraumny, KOUTo NPeau ca ounu
knacuduumMpanyt KaTo hMHaHCOBKM akTHBY, AbPXaHK A0 Naaex B CbOTBETCTBHE C MCC 39.

»  TBproBCKU E3eMaHus
TLProsckMTE B3EMaHWs Ca CyMU, AB/MKMMW OT KNUEHTW 32 NpofaneHu ycryru, W3BbpLUeHW B
oBWUaHWA XoA Ha cTonaHcKaTa AefiHocT. OGUKHOBEHO Te Ce ALIMKET 32 ypexaaHe B KPaThK CPpoK U
CNefoBaTeNnHo ca KnacuuuupaHum Kato Tekywu. TbproBckuTe B3eMaHwa Ge npuaHaear
AbPBOHaYanHo 8 pasmep Ha DesycnosHOTO Bb3Harpax@eHue, OCBeH aKko ChABLPKAaT 3HauMTenHn
KOMIOHEHTWM Ha uHaHcupaHe. [pynata Abpxkit THEIOBCKMTE B3emaHuA C Len cubupare Ha
LOTOBOPHUTE MAPUYHW NOTOUM W CHENOBAaTENHO FM OLEHsBa No amopTuanpaHa CTOWMHOCT, KaTo
13NON38a METOAA Ha edYeKTMBHATA NUXBA. [BUCKOHTAPaHE HE Ce U3BBPLLBA, KOrato e(peKTsT OT Hero

& HECBLLECTBEH.
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4.14. ®OUHAHCOBK MHCTPYMeHTH cbrnacHo MCC 39, no 31.12.2017 r.

®UHAHCOBUTE aKTMBW K NAacuMBW Ce Npu3HaBaT, korato [pynata craWe CTpaHa no AOroBOpHU
CropasyMeHns, BKMIOYBALWM (DUHAHCOBU MHCTPYMEHTH.

DUHAHCOB aKTWB CE OTNUCBA, KOrato ce 3arybu KOHTPON EbPXy [OOrOBOPHWTE MpaBsa, KOWTO
CHCTABNABAT (DMHAHCOBMS aKTUB, T.€. KOrarto ca M3Tellu npasaTa 3a nonydasaHe Ha napuyHu
NOTOLM MY € NPEXBbPNEHa 3Ha4UMaTa YacT OT PUCKOBETE W USFORUTE OT COOCTBEHOCTTA.

GuHaHCOB NAcUB Ce OTNMCBa Npyt HerosoTo Noracssade, usnnawade, npu adynupaHe Ha cgenkarta
MU NpKn K3TUHaHe Ha JaBHOCTHWR CPOK.

Mput MbPEOHAYANHO NPU3HaBaHe Ha ¢PUHAHCOB aKkTUB M uHaHcoB nacws MpynaTta rv OuUeHABa no
CnpaseAnvBa CTOMHOCT MAKC Pa3X0AUTe NO TPAH3AKLWATA C USKIIOUYEHNE Ha (PUHAHCOBUTE aKTUBU U1
facKBy, OTUNWTAHW N0 CnpaBefnuBa CTOWHOCT B nedanbaTa unu sarybara, KOUTO Ce RpUsHaBaTr
MbLPBOHAYANHO MO CNPABEANUBA CTORHOCT.

PUHAHCOBUTE aKTMBY Ce NPM3HABAT Ha [aTaTta Ha CAenkaTa /AaTata Ha ypemgaHeTo.
DUHAHCOBUTE aKTUBY M (DMHEHCOBUTE NacuBn ce OLeHABaT nocneaeallo, KakTo € ROCOYEHO No-Aony.

4.14.1. ®OUHAHCOBU AKTUBH

C uen nocnegBalio OUEHsBaHe Ha (PUHAHCOBMTE aKTUBW, C M3KIIOYEHNE Ha Xe/KupalmTe
WHCTPYMEHTY, Te Ce KnacuuLnparT KaTo KpeauTh U B3eMaHus.

DUHSHCOBUTE aKTUBW CE pasnpeaensaT KbM OTASNHUTE KaTeropui B 3aBUCHMOCT OT LEITa, C KOATO ¢a
npugobutn. KateropusTa Ha AafgeH PUHAHCOB WHCTPYMEHT ONPeAensa MeToja My Ha OueHsiBaHe K
Aanu NpuXoauTe U pasxoauTe ce oTpasasar B nevanbata wnn sarybara unu B Apyrus BceobxsaTeH
aoxopf Ha pynata. Boudku hUHAHCOBM AKTUBW C U3KITIOMEHWE HA TeaW, OTHUTaHW o Cnpaseanuea
CTOJHOCT B NevanBata unu sarybara, noAnexar Ha Tect 3a obe3yeHka KbM AaTaTa Ha (PUHAHCOBUA
oTyeT. PUHaHCOBUTE 3KTMBM ce oO0es3LeHSBAT, KOraTo CbillecTByeaT OBEKTMBHU JoKasaTencrsa 3a
Tosa. [punarar ce pasnuyHK KPUTEpPMM 3a onpefiensiHe Ha sarybara oT ofesLeHKa B 3aBUCUMOCT OT
KaTeropuaTa Ha (PUHAHCOBUTE aKTUBM, KaKTO & ONUcaHo No-gorny.

BCHUKM NIPUXOAMN 1 PasxoaM, CBbP3AHU C NPUTEXABaHETO Ha (PUHAHCOBU UHCTPYMEHTY, Ce OTpasfABaT
B nevyanbara wnu 3arybarta npu nonyvyasaHeTO WM, HE3aBUCMMO OT TOBa Kak C€ oOleHsBa
BanaHcoBaTa CTOMHOCT Ha (hMHAHCOBWS aKTWB, 3a KOWTO Ce OTHACHT, W Ce MPEACTaBAT B OT4eTa 3a
newanbata unu 3arybara u Apyrus BceoBxeareH foxoa Ha peaoee ,PUHAHCOBM pasxoau”,
,OuHancosy npuxoau” unu ,Jpyry (hyHAHCOBW NO3ULMK’, C N3KNKOYEHWe Ha sarybara ot obesleHka
Ha ThPFOBCKW B3EMaHWA, KOSTO Ce NPeAcTasA Ha pes [pyru pasxoau’.

Kpegutu u BaemMaHus

KpeanTw n B3emaHus, Bb3HWKHaNM MbpBOHAaYanHo B [pynarta, ca HepepuBaTUBHM hUHaHCOBK
WHCTPYMEHTU C (DUKCMPaH¥ NNalaHusA, KOWTO He ce ThpryBaT Ha aKTUBeH nasap. Kpeautute U
B3eMaHUATa Nocnegealo ¢e OLeHABAT NO aMOpPTH3PAHA CTOWHOCT, KATO Ce& M3NCMNaBa METoLLT Ha
etbekTUBHATA NWUXBa, HamManeHa c pasmepa Ha obesueHkara. Beaka npomsHa B CTOMHOCTTa UM ce
oTpasaea B neuanbata wnu 3aryGata sa Tekywwms nepuod. [lapute u napuuHuTE EKBUBANEHTH,
THLProBCKUTE ¥ NO-TONIAMATA 4acT OT APYFW B3emaHusa Ha [pynata cnagaTt KeM Tasu KaTeropust
(OVHAHCOBM  MHCTPYMeHTW. [IUCKOHTUpaHe He Ce W3BbplBa, korato ethekTbT OT Hero e
HE3Ha4MTEnNeH.

3HauMMIK B3eMaHUAa ce TecTeart 3a 0563L{8HK3 no OTOertHo, Korato ca npocpoyeHi KbM parata Ha
CbVIHaHCOBMFI OTHET UNU KOraTo ChLUeCTBYBAT 00eKTWBHW QOKa3ATENCTEa, Ye KOHTpareHTsT HAMa ga
A3NBNHY 3a0MKeHNATa CH. Beuuiu APYyru B3eMaHua ce TECTBAT 3a 0583LleH_Ka no rpyn#, KOUTo ce
onpenendaT B 3aBUCUMOCT OT MHAYCTPMUSTA W PEernvoHa Ha KOHTpareHTa, Kakro U OT gpyri KpeAUTHKU
pUCKOBE, aKO CbLIECTBYBAT Takvsa. B Toaw cnyvait npoueHTHT Ha obeslieHkaTa ce onpejens Ha
GasaTa Ha WCTOPMYECKM JBAHHW OTHOCHO HEeNnoraceHW 3agb/DKeHWA Ha KOHTpareHTW 3a BeRKa
uaeHTudvLMpana rpyna. 3arybata oT ofesueHka Ha TbproBCKUTE B3eMaHna ce NpeACTass B 0THETA
3a nevanBarta wnn saryGaTta u apyrus eceobxsaTteH AoOX04 Ha peqd LOpyru pasxogu”.

4.14.2. PUHAHCOBK NACHBH
GUHEHCOBWUTE NacWBU Ha TpynaTa BIIOYBAT 328MU, TbProBCKU 1 APYrY 3aABIDKEHUA.
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duHaHCOBUTE NACWBU CE MPU3HABAT, KOraTo ChLUECTBYBa AOrOBOPHO 3afbIDKeHWe 3a nraljaHe Ha
NapuYHK CYMU WM Apyr (PMHEHCOB aKTMB Ha ApYro NpeanpuATMe WNW ROTOBOPHO 3afibiKeHue 3a
pasmaHa Ha (bYHAHCOBW WMHCTPYMEHTU C APYTO NpearnpusiTie npu noreHymanHo HebnaronpusiTHWU
ycnosus. Beudxky pasxoaun, CEbP3aHU € NUXBY, 1 NPOMERN B CpaBenuBaTa CTOAHOCT Ha (PMHAHCOBU
WHCTPYMEHTM, ako uMa Takusa, ce npusHapar B nevanbata wnu saryGata Ha pea ,PUHAHCOBM
pasxoau” unu ,PUHaAHCOBU NpuxoaK”.

®WHAHCOBMTE NAcWBW CE OLEHSBAT MOCNEABallo Mo aMopTU3MpaHa CTOMHOCT, KaTo Ce W3nonssa
METORBT Ha edeKTWBHATA NMMXBa, C W3KNIOYeHWe Ha (PUHAHCOBM WHCTPYMEHTY, AbpKaHu 32
ThpryBaHe Wnu orpefleneHy 3a oUeHsBsaHe no cnpaseAnvBa cToiHocT B nevanbarta wnu sarybara,
KOWTO Ce OLIeHSBAT NO CNpaseAnsa CTOAHOCT ¢ OTYUTAHE Ha NPOMeHuTe B neyanbara unu sarybara.

BaHKoBUTE ¥ OGNUraLuoHHY 3aemW ¢a B3eTU C Len AbNrOCPOYHC nognoMaraHe Ha gewHocTTa Ha
Ipynara. Te ca OTpaseHu B OTYETA 3a (PMHAHCOBOTO CLCTOAHNE Ha [pynaTa, HETHO OT pasxojure no
oNyYaBaHeTo Ha 3aemuTe. PUHAHCOBM pasxoan KAToO NPEeMUs, nnatuma npu ypexaade Ha Abnra
U 0OPATHOTO My W3KYMyBaHEe, M NPEKW pasxoau no cAenkata ce OTHACAT B OT4eTa 3a nevanbata
unu saryBata u gpyrus sceobxBaTeH AOXOA Ha NPWHLMNA HA HAUMCNEHWETO, KaTo Ce U3NOon3sa
METOABT Ha edeKTUBHMA NMXBEH NPOUEHT, ¥ ce npubasAT KbM npeHocHaTa CTOWHOCT Ha
thuHaHCOBMA Nacus 4O CTENeHTa, B KOATO T& HE Ce YPeXAaT KbM Kpas Ha Nepuoaa, B KOMTO ca
Bb3HMKHAMN.

TBProBCKUTE 324bMKEHWH Ce NpU3HaBar NbpEOHAYaNHO NO HOMWHaNHa CTOMHOCT W BROCNeACTBuE
ce pueHAaBaT No aMmopTU3npara CTOWHOCT, HaManeHa ¢ NnawaHua no ypexaaHe Ha 3aJbriXeHUeTo.

OvBUREHTATE, NNATUMW HA aKUUOHepWTe, Ce MPW3HaBaT, KoraTo AusuaeHTuTe ca ogofpeHu Ha
obwoTo cubpaHue Ha akLUoHepUTE.

4.15. [dawbuu BLPXY Aoxona

Pa3sxogvTe 3a faHbLK, NPUSHATK B neyanBara unu 3arybara, BKIIOYBAT CyMaTa Ha OTCpoYeHuTe U1
TEKyLUW AaHBLM, KOUTO HE Ca NPU3HaTH B Apyrus BCeoOXBaTEH AOXOA WK AMPEKTHO B COBCTBEHUA
KanuTan.

TekyLyuTe BaHBYHN aKTUBI WWNW NacuBn NPESCTaBNABAT Te3N 3afbiKeHust KbM U1 B3EMaHUS OT
AAHBYHUTE MHCTUTYLMM, OTHACALUM Ce 32 TEKYLUN WY NPEAXOAHN OTYETHM NepuoaM, KOUTO He ca
NNaTeHW KbM GaTaTa Ha KOHCONMAMPAHWS (DUHAHCOB OTYET. TeKywMAT AaHbK € ALMKUM BbpXy
oBnaraeMus 10X04, KOWTO Ce pasnuuaea oT neyanbarta unu sarybarta B KOHCONMANPaHNS (UHAHCOB
oTyeT. i3YrMCNABaHETO Ha TekyLMsA AaHbK € 6asupaH Ha JaHbyHUTE CTaBKN U Ha AGHBYHWUTE 3aKOHK,
KOWTO Ca B CUNa KbM Kpas Ha OTYETHUS NepUos.

OTcpoueHUTe BaHbUM Ce M3YMCHIABAT NO MAcMBHUA METOA 32 BCUMKM BPEMEHHU Pasivkn Mexay
HanaHcosaTa CTOWHOCT Ha aKTUBWUTE W NacuBUTE M TAXHATa AaHbyHa ocHosa. OTCpodeH 4aHbK He Cce
NPeSBMKGE NPY MbPBOHAYANHOTO NPU3HABAHE HA penyTauys WK Mpu MbpBOHAYANHOTO NpUsHasaHe
Ha aKTME WNU NacWB, CCBEH aKO CLOTBETHATA TpaHsakums He e BusHec koMGUHAaLWA unv 3acara
JaHbyHata unu cuetoBogHata nevanba. OTcpodeHu HaHbU¥ 32 BPEMEHHV Pasnukn, CBLP3aHu C
aKUUM B ObLUEPHN N CbBMECTHM NPEANPUATUS HE Ce NPenBuKAaT, ako 0OpaTHOTO NPOSBMEHNE Ha
TE3M BPEMEHHW Dasfvkv Ce KOoHTponwpa oT fpynara # e BeposTHC TO Aa He HacTbiv B Grinzko
Braelye.

OTcpoyernTe AaHBEYHM aKTUBU 1 NacuBY He & AUCKOHTUPAT. [py TAXHOTO N3YMCcneHue ce usnonaear
JaHBYHN CTABKW, KOUTO Ce ouyakea ja ObAaT NpUoXWMKM 33 Nepuofa Ha peanusauuATa UM, npu
ycrioBue Ye Te ca BRE3NW B CUMa UNM € CUIYPHO, Ye e BnesHaT B cuna KbM Kpaa Ha OTueTHUA

nepuog.
OTCpOUEHUTE JaHBHHN MACUBK CE NPUBHABAT B MbAeH pasMep.

OTCPOHEHY JaHb4HN aKTUBW Ce MPU3HEBAT, CamMo aKO CbLUECTBYBa BEPOATHOCT Te Aa ObaaT yesoeHu
ypes Guaem obnaraemu AOXOAM.

OTcpoveHn faHb4HM aKTuBWd WM NAacvBM ce KOMRAEHCWPaT, camo Koraro Mpynarta uma npaBo u
HamepeHwe fa KOMNeHcUpa TekyluTe AaHbyHW aKTUBU WU nacuBW OT cCblljatTa AaHwk4dHa

WHCTUTYLINA.

Cnopeg un. 175 oT 3akoHa 3@ KOPNOPaTUBHOTO NOAOX0AHO obnaraxe, APYXecTBaTa ChbC CneLuanta
WHBECTULMOHHE Len He nognexar Ha obnaraHe C KOPNOPaTUBEH AaHbK, 8 PE3YNTaT Ha KoeTo 33
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npennpuATHeTO Maika He Bb3HUKBaT TeKkyWW 3aab/iKeHWs 3a KopnopaTtuBeH fAaHbK, Kakioe W
OTCpPOYEHU JaHBYHN aKTUBWN U NacuBu.

4.16. [apwu 1 napruyHW eKBUBANEHTH

MapuTe v NAPUUHKTE EKBUBANEHTU C& ChCTOSIT OT Hanu4HUTE napu 8 Gpolt ¥ napuyHK cpeacTea no
©aHKoBW CMETKH.

4.17. HeTekylWwH axTMBM, KnacudpULMPaHU KaTo ALPHKAHKW 33 npoaaxba

Korato [pynaTta Bb3Hamepsisa Aa NpoAage HeTekyl akTuB Wiu rpyna aKkTusu (rpyna 3a
oceoBoxfaBaHe) U ako npopaxbaTa € MHOro BeposiTHO ga ObAe OCBLIECTBEHA B 12-MeceqeH Cpok,
aKTUBLT WNWM rpynata 3a oceoboxgaBaHe ce Knackmuupar KaTto AbpxaHu 3a npogaxba u ce
NpescTaBAT OTAENHO B OT4ETa 3@ OMHAHCOBOTO ChCTOSAHME.

AkTvBY, KnacudbuLMpaHn KaTo AbpXaHu 3a npoaaxba, ce OLEHABAT Mo MO-HUCKATa OT TAXHaTa
BanaHcoBa CTOWHOCT HENOCPELCTBEHO CNeA TAXHOTO OnpefensHe Karto Abpxadu 3a npopaxda u
TRXHATA CTpaBefnuBa CTOMHOCT, HamaneHa c pasxogute no npogaxbara um. AxkTusuTe,
KNAcKULMPaHN KaTo AbpxaHu sa rpoAaxba, He nognexar Ha amopTu3aLyMs cned TAXHOTO
knacupuLMpaHe KaTo AbpxaHn 3a npogaxda.

418. CobcTBeH KanuTtan

AKUMOHEPHUAT KanuWTan oTpasfABa  HOMMHASIHATA CTOWHOCT Ha eMuTupaHuTe akuun Ha
npeanpuaTUETo Makika.

[pyruTe peaepBu NpeacTaBNsBaT yBenuueHne Ha kanutanosara Gasa Ha pynata noa gopmara Ha
LOMBLAHUTENHN BHOCKW.

HepasnpeseneHara Neuanta BKNioYBa TeKyMs (PUHAHCOB pesynTaT W HaTpynawute neuantu u
HENOKPUTH 3arySu oT MUHARN FOANHMU.

3apbmKeHnATa 3a Nnawaxe Ha AMBUASHTH Ha akUMoHepuTe Ce BKNIYBAT Ha pea ,3aabINKEHUA KbM
cBbp3aHn nuua” wiunu peg , TLProBCKU U Apyry 334BMKERNA" B OTYETA 38 (PHAHCOBOTO CBCTOAHUE,
KOraTo ouBMAeHTMTE ca onobpeHu 3a pasnpeaeneHne oT obloTo chOpaHue Ha akuMoHepuTe Npeau
kpas Ha oT4eThus nepuog. CwrracHo un. 10, an. 1 oT 3akoHa 3a ApYXecTBaTa ChC crneuwanHa
WHEECTULMOHHE LEN, APYXEeCTBaTa OT TO3Y TUN PasnpeAensT kaTo AUBUAEHT He NO-Manko oT 90 %
oT nevanbarta cu 3a CLOTBETHATa mHaHcoBa roguHa. Mevanbata 3a pasnpegenexHne ce Kopurupa
ctrnacHo un. 10, an. 3 or 3axkoHa 3a [JpyXecTeaTa CbC CREUWanHa WHBEeCTULMOHHA Len.
JvBuaeHTuTe ce nannawaTt B cpok 12 Meceula oT Kpas Ha CbOTBETHATa roauHa.

Beudky TpaH3axkUun Cee cobecTEEHMLMTE Ha npeanpusaTHETO Maika ce nNpeacTaBAT OTAENHO B
KOHCONUAMPaHUSA QTHET 33 cobcTREeHuUA KanuTan.

4.19. Bob3HarpaXaeHus Ha CNYXKUTenuTe

pynarta OTYATa KPATKOCPOYHM 33ABLIKEHUS NO KOMMEHCUMPYEMA OTMYCKW, Bb3HMKHANW NOpanu
HEW3Non3BaH NNaTeH rogulleH OTMYCK B CRydyawTe, B KOWTO Cé O4akea To# Aa Obaar nonseaH B
paMKUTE Ha 12 Meceua cnes Aarara Ha OTYETHUS NepuoA, Npes KOMTO HaeTuTe nula ca nonoxunm
TpyAa, CRbP3aH ¢ Te3u OTRyCKN. KPaTKOCPOUHUTE 3aABLIUKEHNA KbM NEPCOHana BKHOYBAT 3annaty U
coLManHu ocuryposku. KoM Kpas Ha Asata cpasHUMW nepuoaa, Fpynara Hama 3aAbikeHus no
Hen3rnon3saHn OTNYCKN.

CbrnacHo uaucksanrusaTa Ha Kopnekca Ha Tpyaa fpyu npekparsaBaHe Ha TPYAOBOTO NPaBOOTHOLLEHWE,
chef KaTo CRyXuTensiT e npuaobun npaso Ha NEHCUA 3a OCUTyPUTENEH CTax W Bb3pacT, Mpynara e
3afbMKEHo Aa My usnnatu obesilieTeHne B pasmep A0 WecCT 6pyTHu pabBotHu 3annatu. MNpeasua
0BCTOATENCTBOTO, Ye Npe3 cneaBalnTe neT rofnH He ce o4Yakea NEHCUOHUPaHe Ha CRyXUTenM Ha
Mpynata, TO He e Ha4YMCnsBano NPaBHO 33ALIDKEHUE 33 Usnnaillase Ha obeslieTeHus Ha HaeTuTe
nyua Npy NEHCUOHUPaHEe B CLOTBETCTBNE C U3UCKBAHWATA Ha MCC 198 [oxoan Ha saeTh nuua’.

KpaTKoCpoUHUTE [JOXOAY Ha CNYXUTENUTE, BINIIOHUTENHO U nonaraemure ce OTMYCKM, Ce BKTIoYBaT B
TEeKyLUTE MacuBK Ha pef ,3afbIIKEeH!s KbM nepcoHana” nunu ,KpaTkocopqHW 3aAbiKeRus KbM
CBBbP3aHU NUUA" No HEANCKOHTUPAHE CTORHOCT, KOATC Ipynara o4akea ja usnnaru.
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4.20. 3HAuYMM¥ NPeLeHKN Ha PLKOBOACTEOTO NPV NPUNaraie Ha CYeTOBOAHATA MONMTHKA

3HaYMMUTE NPELeHKy Ha PBKOBOACTBOTO NpU NPUMAraHeTO Ha CYETOBOAHWUTE NOMUTUKN Ha lpynara,
KOMTO OKa3saT HAN-CLLUECTEEHO EBNMAHKE BLPXY (PUHaHcoBMTE OTYETH, Ca OnNMCaHW no-Jony.
OCHOBHUTE U3TOMHWLIM Ha HECUTYPHOCT NPYU U3NON3BaHETO HAa NPUGIMIUTENHUTE CHETOBOAHM OLIGHKK
ca onucaHKu B NoAcHeHne 4.21.

4,20.1.  [bNroBW MHCTPYMEHTH, OLLEHABAHW NO aMOPTU3IUPAHA CTOHHOCT

AHANW3bT U HaMepeHWATa Ha PHKOBOACTBOTO Ca MOTEBPAEHW OT Ou3Hec mopena Ha ObpXaHe Ha
OBIFOBMTE WMHCTPYMEHTM, KOWTO OTrORapAT Ha WSWCKBaHWATa 3a nonyvapaHe Ha NAaLWaHWA
eMHCTBEHC Ha rnaBHULa W NUXBY U AbpXaHe Ha akTuBuTe [0 cubupaHeTo Ha LOTOBOPEHUTE
napivHu NOTOLU OT obnurauunTe, Koute ca knacuduuupaii Kato JLNrosy MHCTPYMEHTY, OUEHABaHN
Nno aMopTU3npaHa CTOWHOCT. ToBa pelleHue e cbobpaseHo ¢ TeKyllaTa NYMKBWAHOCT U Kanutana Ha

Mpynara.
4.20.2. VNHBECTULIMOHHN UMOTU

AHBECTULMOHHUTE UMOTW Ha [pynaTa ce OLeHABAT No CRpaBeAnBa CTOWHOCT, KORTO ce onpefens
Bb3 OCHOBA HAa JOKNaAM HA HE3aBUCMMM JMUEH3MpaHW oluenutenn, Ha §aza Ha npunarada
METOAONOMMS 3a OLISHSBaHEe B 3aBUCUMOCT OT cnelmdmiaTa Ha akTusuTe Ha [pynara. Mpunaradute
noaxogn ca GasupadHn B MakcWManHa CTeneH Ha na3apHy [aHHW W NPEANOMOKEeHWs, KOWTO
NasapHUTe y4acTHMLM BUXa B-3NpUeny Npu OLIEHABAHETO Ha AafeH HeABWXWM UMOT, KOpUrupanu
npeasus cneunduyHTe ocobeHOCTU Ha akTWBUTE Ha lpynara.

4.21. HecurypHOCT Ha CYETOBOAHMUTE NPUONU3NTEINTHU OLIEHKH

Flpu W3rOTBRHETO HA KOHCONMUMAMPAHMA (DMHEHCOB OTYET PBLKOBOACTBOTO MNpaeu peavua
NPEANONOKEHUS, OLEHKA ¥ AOMYCKaHUS OTHOCHO NPU3HABAHETO 1 OLEHSBAHETO Ha aKkTUBM, Nacuau,

NpUXoau ¥ pasxoau.

HeiicTuTenHure pesyntarn morar jga ce pasnuyasat OT NPeaAnoOnoXeHuaTa, OUeHKuTe N
JONYyCKaHWATA Ha PBKOBOACTBOTO U B PEAKW criyvyan CbOTBETCTBAT HambkIHO Ha npeagsapuTenHo

oueHeHnTe pesynTarTu.

MHGhopMaLWs OTHOCHO CBLUGCTBEHUTE MPEANONOKEHNS, OLEHKN 1 AONYCKaHUSA, KOWTO OKasBar Hal-
3HAUNTESHO BIIUSHUAE BbPXY NPUIHABAHETO N OLUEHSIBAHETO HA aKTUBK, NAcHBU, MPUXOAY W pasxoam €
npeacTaseHa no-gony.

4.21.1. Bu3Hec KOMOMHALUK

FlpM MbpBOHAYENHOTO UM NPU3HABaHE aKTWBUTE U NaCWBATE Ha NPULOGUTUA DUsHeC ca BKMIOYEHN B
KOHCONUOMPAHWUR OTYET 3a (DMHAHCOBOTO CLCTOAHME ¢ TAXHATA CMpaBeAnuBa CTOMHOCT. Mpw
M3YMCNsIBaHe Ha CpaBeAnMBaTa CTOMHOCT PbKOBOACTBOTO M3NON3BA OLUEHKN Ha BbaelmTe NapuyHu
ROTOLM W OWCKOHTOBUTE (baxkTopy, KouTo ofaue MoraT fa Ce pa3nuuaear OT AelCTBUTenHuTe
pesynTaTi. BcuukM NpoMeHn B OUEHKara cnef MbpBOHAYarnHoTO NpusHapaqe Ouxa ce oTpasunu
BbpXY CTOWHOCTTa Ha penytauusTta. WHdbopmauua OTHOCHO npuaobUTUTE aKTMBW U NacuBu e
npegcTaBseHa B noscHeHne 5.2.

4,21.2. Obe3LeHKa HA BIeMaHuA

KpeouTHUTe 3arybu npepfcTasnssaT pasnkata Mexay BCWMKM JOTOBOPHM MapuyHM MOTOLM,
AbmKUMA Ha TPyNaTa M BCUYKM NApUuHU noTouu, KouTo pynata odaksa ga nonyuqn. QuakeanuTe
KPEQMTHM 3arybu ca BepOSTHOCTHO NPETEneHa OLeHKa Ha KpeAWTHUTE 3arydn, KOUTO M3MCKBaT
npeLeHkaTa Ha [ipyxecTBoTo. OuakBaHUTe KPEAWTHW 3arybn ca QUCKOHTUPEHM C MbpBOHAYanH!s
eEKTUBEH NUXBEH MPOLIGHT (MM C KOPUTUPaHWUA CTIPAMO KPEAUTa eeKTUBEH NUXBEH NPOLISHT 33
3aKYNEHV UAN MPBOHAYANTHO CH3A2AEHN (MHAHCOBM aKTUBK C KPEAUTHA obeaLieHka).

4.21.3. OueHsiBaHe NC cnpaBepnMBa CTOWHOCT HA UHBECTULIMOHHK HMOTH

PoxoBOACTECTO W3NONasa AOKNagu Ha He3apucuMin NNUEH3MPaHK OUEeHWTENK 3a onpeaensHe Ha
cnpapegnveara CTOWHOCT Ha WHBECTUUWOHHWUTE WMOTU. Te ca GaszupaHu B MakcUmanHa creneH Ha
nasapHn GaHHy ¥ NPeanonoXxeHna, KOUTo nasapHuTe yYacTtHUyu Duxa BL3NpUenu npy oUueHABaHETo
Ha faaeH HeABWXUM UMOT, KOMTO Ca KopuUrmpaHu OTHOCHO Cl'IeLIMCbW-IHMTe ocoBeHOCTH Ha aKTuBuTe
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Ra ['pynata. UHopMauma 32 OLEHUTENCKATE METOAM W AOMYCKaHUS & NPeACTaBeHa B NOSCHeHWe

6.1.

5. Ba3za 3a KoHconuaauus

5.1. HBecTULMK B ObIEPHU NpeanpUATHS

OuulepHuTe NpegnpuaTus, BKNKOYEHN B KoHconkaaumaTa, ca cnepHuTe.

Mme Ha ABIMEPHOTO
npeanpuaTue

Antepos MponbpTn EOOQ

Tu Eii MponspTuc EA]

'EE EQO/]

ABM-2007 EOO[

Wudonom EA

Ctpana Ha
yuypeasiBaHe u
OCHOBHO MACTO Ha
OeWHOCT

rp. BapHa, brnrapus

rp.Codwa, Brnrapua

rp.Cothus, bonrapua

rp.Codchus, Brnrapun

rp.Cochusa, brnrapus

OcHOBHa JeWHOoCT

Exkcnnoatauma v
ynpaBneHue Ha
HEABWHUMKU UMOTH,

nokynka v obsaBexgaHe
Ha HEABWKUMU UMOTK C

Len npoaaxGa vnu
oTAaBaHe nog Haem
Npupobueare Ha
HESBUMUMKM UMOTY U
BELLBY NpaBa BbPXY
HEeBUNUMKM UMOTH
MpupobusaHe Ha
HEABWHKMMWN MMOTH U
BellUsn Npasa BLpXy
HEeOBWKIMW UMOTH
MpugoGusane Ha
HEABMXKAMU UMOTHK U
BELLBW NpaBa BbPXY
HEBWMMMK UMOTY
MpunoBusane Ha
HEABMKVMMU UMOTU U
BEeiLBY NPasa BbpXy
HEABWXAMI KMOTH

31 3
OeKeMBpHU OeKeMBpU
2019 2018
yyacTue  yuyactue
100% 100%
100% -
100% -
100% -
100% -

Mo-gony e npeacTaBeHa obobleHa dmHaHCOBa WHbopMaLuA 3a AbllepHUTE ApyXecTBa OT
pynaTa npeAH BLTPEWHOrPYNOBH ENTMMHUHALIMK:

HeTekyLy aKTUBK
TeKyLin akTuen
Q6o aKTUBKH

Co6cTEEH KanuTan
Hetexyun nacueu

TeKyLUW nacvuem
06Gmo nacen

06O coBCTBEH KanuTan U nacuBu

Mpuxoau
Paaxoan

PazxoAu 3a aHBbUKM BbPXYy AoXoAa

31 pekeMBpHn

31 nekemMBpU

2019 2018
‘000 nB. ‘000 nB.
11238 5254
77 10173

12 015 15 427
12 829 (548)
124 5400
5430 10 575
5 554 15 975
18 383 15 427
407 61
(135) (614)
(45) -
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Mevanbal/(zaryb6a) 346 {553)
0O6uo BceobXBaTeH poxoa/3aryba 227 {553)
HetHy NapvyHM NOTOUW OT enepaTuBHa AeiHocT 5388 -
HeTtHW NapuyBEn NOTOLW OT MHBECTULIMOHHA AeHOCT (5 400) -
HeTex napuyeH NOToK {2) -

5.2. Mpupobuale Ha QbUIEPHU ApYKecTBa

Ha 31.12.2018 r. pynata npugobu koHTpon Hag Apyxecteo Cabpc EQO[ cbe ceganvue B p.
Bapha, upes noxynka Ha 100% oT coGCTBEHUS My KanuTan W npasara Ha rnac B gpyxectsoro. C
pelueHre Ha oB1oTo ckbpanne Ha Cnbpe ECO/ ot 31.12.2018 . e B3ETO M peLUeHWETO 3a NpomsaHa
HauMeHoBaHMEeTo Ha [lpyxecTeoTo Ha AnTepoH MponbpTn EOCH.

B kpas Ha 2019 r. AntepoH" ALICWL] npuaobusa 100 % ot kanuTana Ha cnegHuTe Apy:KecTea npu
ycnoevaTa Ha un.22a ot 34CULL:

-, Tu Eii Mponsptuc EA —~ 162,700 (cTo WeCTASCET U ABE XUNAAW U CEAEMCTOTHH) OBNKHOBEHM
NOUMEHHW KUMKW,

- TEE® EOOLM - 100 (cTo) OpyxecTBeHn AANa;

- ,ABM —2007“EQO[ - 9 342 (aeBeT XNAZW TPUCTa YETUPUAECET W ABA) Asna,

- Mucdogom® EAQ - 20 500 (aBanecet xunagn U NeTCTOTUH) Bpos akumn.

6. VIHBECTULMOHHK UMOTH

MHBECTULMOHHUTE UMOTI Ha [pynaTa BKNIOYBAT 3€MKW, CrPpaan 1 NpUnexalm ChOPBXEHNsA, KOUTO ce
HaMUpaT Ha TeputopuATa Ha Penybnwka Bonrapua — sbe BapHa u Codous, U ce Awpxar ¢ Uen
nony4yasaHe Ha NPUXOSK OT HAeM UK 33 yBENUYaBaHe CTORHOCTTa Ha KanuTana.

3a nHdopMaUua OTHOCHO ONpeAensiHeTo Ha CnpaseanusaTa CTORHOCT Ha UHBECTULMOHHUTE MMOTY
BUXKTE NOACHEHKe 6.1.

MpomenuTe B GanaHcoBUTE CTORHOCTYW, NpeacTaBeHit B OTYETA 32 (PUHAHCOBOTO CBCTORHUE, Morar
Aa 6baat 0b6oblern, kKakTo cnegsa:

‘000 nB.
Banascosa cTonHoOCT KbM 1 AHyapu 2018 1. 28 335
OTnrcadn no Aorosop 3a Lecus (9 600)
MpopaneHn (804)
Hoeonpraobuty 4pes nocneasaiu pasxoau 83
HeTtha neyanta oF npoMAHa Ha crpaseanuearTa CTolHOCT 1319
BanaHcoBa CTOWHOCT KbM 31 AekemBpn 2018 T. 19 333
BanaHcoBa CTOWHOCT KbM 1 AHyapu 2019 r. 19 333
Hoeonpuaoburn ypes nocneAsalyn pasxogm 8 482
HetHa neyanfa oT NpoMsAHa Ha CipaBeAnuBaTa CTOWHOCT 799
Hosonpugotutu upes npunobuBaHe Ha AbLUepHU ApyXecTsa 12 974
BanaHcoBa CTOMHOCT KbM 31 AekemBpn 2019 r. 41 588

VHBECTULUMOHHY MMOTW Ha CTOMHOCT 27 349 xun. nB. ca 3aR0MeHV KaTo obesaneyeHne No 3aemu
(31.12.2018r.: 19 172 xun. ns.).

LOpyXecTBOTO OTAaBa 4act OT WHBECTMLWOHHWTE CW UMOTU MO AOroBOpW 38 HAeM. Mpuxogute oT
HAeMU 33 YeTBLPTOTO TpUMeceuue Ka 2019 r. B pasmep Ha 10 xun. ne. (31.12.2018 r.. 78 xun. ne.)
ca BKNIOYEHM B oT4YeTa 3a neyanBaTta unu sarySata u Apyrvs eceobxeareH A0XO[ HA PeR STpuxogu

OT Haemn”. He ca npuaHagaHu yCNOBHY Haemn.
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6.1. OueHsBaHe NO cTpaBeANMBa CTOMHOCT HA He(PUHAHCOBU aKTHBH

20

Cnenxata Tabnvua NPeACTaBs HUBATa B HEpapXusTa Ha HePUHAHCOBM aKTUBY KbM 31 AekeMBpY,

OLeHABaHW RepuognYHO No Cnpaseanuea CTOMHOCT:

Hueo 3

VHBeCTULMOHHN UMOTH:

31 gexemspH

31 nexeMmBpyU

- 3eMA 1 crpagv
Obuwo

2019 2018
‘000 nB. ‘000 nB.
41 588 19 333
41 588 19 333

Cnpaeeanueata CTORHOCT Ha WUMOTUTE Ha [pynata e onpefeneHa Ha Oa3zara Ha [OKRagu Ha
HEe3aBNCUMK NULIEH3NPaHN oueHuTeny KbM 31 AeKeMBpY BCAKA ronHa U B NpeiBuaeHuTe oT 34cKy

cryyau.

3ema u crpagun (Hueo 3)

an CLIEHKWTE € ApunaraH 1 T.Hap. TexecTeH MeToA - Npu M3NoMN3BaHeTo Ha noBeYe OT eAVH MEeTOS
3a onpegensHe Ha nazapHarta cTofiHOCT Ha obeKkTa, 3a jga ce uv3Beje cnpaeegnusa RalapHa

CTOMHOCT ce onpefensAT OTHOCUTENHUTE Terna Ha oTaenHuTe MN3NON3BaHU METOAN.

7. OTcpoyeHn faHbLM

OTCDO‘-IEHMTB OaHbLKW Bb3HWKBAT B PE3YNTAT HE BPEMEHHW Pasnuku W morat Aa ObaaT npeacTaBeHy

KaTo cnegea:

OTcpoueHu AaHbYHHU AKTUEH 1 Anyapm 2019 MpusHatu B 31 AekemBpu
nevanbara 2019
unu 3arybarta
XHI. NB. XHn. fiB. XWH. NnB.
THProBCKW U OPYT (PUHEHCOBN BIEMaHUA (58) 40 (18)
{58) 40 (18)
MpusHath Kato:
OTCcpoveHM AaHbYHN aKTUBM - (18)
OTcpoueHu AaHBLYHU NacuBu 1 anyapm 2019 NpuzHatu B 31 AexemBpH
nevyandara 2019
MnM zarybara
XUn. nB. XWI. N8. XW. NB.
Mocneasalla oUeHka Ha UHAHCOBK
MHCTPYMEHTH - 5 5
- 5 5
MpwauaTtK KaTo:
OTcpoYeHn AaHbUYHU NAacUBH - 5

8. THbproBcku U Apyru (PUHAHCOBH B3eMAaHKA

Hetekyugm

LleanpaHn B3emanusi, GpyTHa cyma npeay obesliedka
QuakBauy KpeguTHU 3arybu Ha (hMHaHCOBM B3eMaHus

O6wo HeTexymn puHaHcoBM B3eMaHWA

Tekymiu

Twproecku B3eMaHua, GpyTHa cyma npeau obeaueHka

Npyry B3emMaHmna

31 AekeMBpPHU

31 nekemBpH

2019 2018
‘000 nB.. ‘000 nB.
4 500 4 500
{173) {173)

4 327 4 327
724 2115

200 -
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QuakBaty KpegUTHM 3arytun Ha THProBCKW BaeMaHus
TbproBCcKN B3eMaHWA

Uegupatu B3emanmna, OpyTHa cyma npeay obesueHka
Ovakeaxu kpeguTHu 3aryGu Ha dmHaHCcoBN B3EMaHuA
Apyrv huHaHCOBU B3eMaHNA

OBWo TeKYLIN THProBcKu ¥ apyrn (huHaHCOBMU B3eMaHUA

(8)

21

(20)

916

2095
10 5675
(407)

10 168

916

12 263

HeTHaTa GanaHcoBa CTOWHOCT Ha TLPrOBCKUTE W APYrM (PUHAHCOBU B3EMaHUA ce npuema 33

pasymMra HPM6HH3MTGJ'IHE cLeHKa Ha cnpagegnueara UM CTOWHOCT.

Beouuki THProBCKM M Apyrv ¢hvHaHCOBW B3emarua Ha pynarta ca npernejaHi OTHOCHO HacTbnvnu
CHOUTUA HA HeusmbIHEHME. 3a BCUYKM THPrOBCKM B3EMaHus e NPUNoKeH MHAMBMAYaneH NOAXOR 3a
onpeaensHe Ha OYaxBaHWTe KPEAUTHU 3arybu KbM Kpas Ha nepuofa U ChoTBETHaTa obesuerka unu
obpaTHO nposBneHue Ha obesteHka e npusHaTa B oTYeTa 3a nedanbarta wnu 3arybara U Apyrus

BceoBxeaTeH Aoxoa Ha pea Jpyry pasxogu’.

Hail-3HaunMuTe THPrOBCKM B3EMaHUA KbM 31 AeKeMBpK Ca NpeacTaBekk, KakTo cneasa.

KnwueHT 1
Knuent 2
Knuent 3
KnuenTt 4
Knuent 5
Knuenrt 6

9. [lpeannawaHua u gpyru aKTuBu

HeTtexywu:
MpegnnaTeHu pasxofy BLB Bpbaka ¢ oSAnraloHHa eMueus

Ipyry akTuBy, HecbuHancoBn

Texywn:

MpegnnaTeHdn pasxoau

MpeaocTaBeHW aBaHcH Ha BOCTaBYULM
Opyru aktuey, Hed)MHAHCOBU

10. NMapu U NapuyHU eKBMBANEHTH

I'IapMTe ¥ napu4HnTe eKBUBaneHTU BKOYBAT CNEAHNTE ENeMEHTI:

NapuyHu cpeacTea B BaHky v B GpoH B
- bbarapcku nesa
- ©Bpo

lNapk ¥ napUiYHKU eKBUBANeHTH

31 pekeMBpu

31 pekeMBpM

2019 2018
‘000 nB. ‘000 nB.
- 212
1 3
95 -

540

200

88
924 2115

31 pexkeMBpH

31 nexkemBpy

2019 2018
‘000 nB. ‘000 n..
172 206

172 206

48 49

5 406 23
5454 72

31 nexemBpu

31 fekemBpy

2019 2018
‘000 nB. ‘000 ns8.
408 19

- 10

408 29

CymaTa Ha napy¥ W NapuyHy eKBUBANEHTW, KOATO e Bnokupasa B npegnpuaTUeTo Maiika KbM 31
nekemepy 2019 r., Bbanu3sa Ha 6 xun. ne. (31 aexkemspu 2018 r.: & xun. ne.). TA npeacTaensAsa
BHECEHW rapaHuuu 3a ynpagneHue ot uneHoseTe Ha CbeeTa Ha AMPEKTOpUTE.
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11. CobeTBeH xanuTan

11.1. AKuMOHepeH Kanwuran

PerncTpupanuat kanutasn Ha AntepoH ACWL ce coeTou ot 605 000 Ha Gpoil 0BMKHOBEHM aKLuK C
HOMWHaNHa CTOWHOCT B pa3mMep Ha 1 NB. 33 akuua. BCUYKM akuuK ca © Npaso Ha NonyyqasaHe Ha
JVBWOEHT ¥ NUKBWOALUMOHEH AAN WM NPeACTaBnABAT eauH rnac ot obWwoTo cbOpaHue Ha akLMoHepKuTe
Ha AnTtepor AJCULL

31 pekemMepu 31 pekeMBpU

2019 2018
Bpoit naganeHy n HaNBMHQ NAATEHU aKUuK;
B HayanoTo Ha roguHaTa 605 000 605 000
0O6wo 6poit akuuu Kbm 31 gexemspn 2019 605 000 605 000

11.2. Hpyru pesepBu

Mpes 2018 r. ocHOBHUSAT akumoHep, MHabeTpu AueenbnmbHT Xongudr All, e Hanpaeun yBenvveHue
Ha kanwtanoeata Gaza Ha Antepad ALCWL noa ¢opmaTa Ha AOMBAHMTENHY BHOCKY U hopMUpaHe
Ha OoNBNHUTENHKU pesepsi B pasmep Ha 4 500 xun. ne. JonbNHATENHUTE BHOCKA €8 ¢ ABMTOCPOMEH
xapaktep U ¢ (MKCMpaH NWXBEH NPOLEHT Npu nasapHu ycnosuA. lMoracAeaHe e ce M3BBbpLUBE
cbobpasHo uHaHCOBKUA pesynTar v duHaHcoBaTa BBE3MOXHOCT Ha AnTepod AJCUL u WuabeTpm
JOueensnMuHT XonguHr AL HaMa npaec ga obdeaABa AbMKUMATa Cyma 33 NpeacpoqHO U3UCKyema

APW HUKaKBU obcToAarencrea.

12. Paaxopgm 3a nepcoHana

PasxopuTe 3a BL3HarpaxgeHns Ha NepcoHana sKnoyear:
31 nexemBpu

31 pexemepu

2019 2018

‘000 nB.. ‘000 ne..

Pasxoau 3a 3annartu (23) (23)
Pazaxoaw 3a coumarHn ocury poBku (5) (5)
(28) {28)

13. 3aemu

Mpynata oT4yMTa 3aeMuTe Cu Mo amopTusvpaHa cTowHocT. WhcbopmauusTa 3a Tax moxe aa Obge

CUCTEMaTU3VPAHA NO CNEAHUA HaJUH:
31 pekeMBpM

31 gekeMBpH

2019 2018
HeTeKkywm : ‘000 nB.. ‘000 nB.
PUHAHCOBKW RACYBW, OTYNTaHM NO aMOpPTU3MpaHa CTOWHOCT: -
BbankosW 3aemMu 11 489 6 516
OBnuraunoHeH 3aeM 10 000 10 000
CKOHTO . {3) {10)
Q6uo GanaHcoBa CTOWHOCT 21 486 16 506
Tekywm
DUHEHCOBN NACKUBK, OTYUTAHW NO aMORTM2NPAHa CTORHOCT.
BaHkoBu 3aemMu 5584 35568
Tvixew 60 307
CKOHTO {30) (2)
06wWo 6anaHcoBa CTOMHOCT 5614 3863

BanaHcoBaTa CTOMHOCT Ha 3aemuTe ce NpueMa 3a pasymsa npubnuanTenHa oueHka Ha

cripaBeqnnBaTa UM CTORHOCT.
BaHKOB MHBECTUHMOHEH KpEeaWUT:
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JInxeeH npoueHT — 6a308 NuxseH NpoLeHT nac Haabaska ot 0.5 nyHkTa.

Pasmep Ha kpeaguta — 3 200 xun. ne.

Cpok Ha kpeguTta — 15 anpun 2022 .

MoracuTeneH nnaH - FNapHMUA@Ta NO KpPeauwTa ce noracsiBa Ha MeceyHi BHOCKW, TNp#
YCIIOBUATS Ha B-MecedeH rpatuceH nepuop.

BanyTa, B KOATO C& M3BbPLUBAT NNataHuaTa — nesa.

OBeaneueHuUe - MHBECTULMOHEH UMOT, 3aKyNeH CkC CPeacTBa Ot KpeauTa.

BaHKOB WHBECTULMOHEH KPEaWT:

TuxBer npoLeHT — 6a30B NMXBEH NPoLUeHT nnc Haabaska ot 0.7 nyHkra.

Pasmep Ha kpeauta — 1 600 xun. espo.

Cpox Ha kpeauTa — 29 centemspu 2022 r.

MoracuTenexd nnaH — rMaBHUUATA NO KPEQWTa €& NOracAsa HA MECEYHW BHOCKW, Npu
ycnoewsTa Ha 30-mecedeH rpatucex nepuog. BanyTa, B KOATO ce M3BbpLUBAT nnallaHusaTa —
eBpo.

OBesneyeHne - MHBECTULMOHEH UMOT, 3aKyNeH cbe CPecTea OT KpeguTa.

BaHKoB MHBECTVLIMOHEH KDEOWT:

Jinxsen npoueHT — cBop oT 12-mecevex EURIBOR u Hagbagka 3.5 nyHKTa, HO HE NO-MaSKO
oT 4 %.

Pa3mep Ha kpeauta — 1 440 xun. espo.

Cpok Ha kpeauTa — 28 anpun 2021 .

Moracutened ANaH — rMaBHULATa MO KPeauTa ce noracABa Ha MeCevHW BHOCKM, Npu
ycnoeuaTa Ha 36-MeceyeH rpaTiceH nepuc.

BanyTa, B KOATO Ce W3BbLPLUBAT NNaLaHNATa — eBpPO.

O6e3neveHne - MHBECTMLMOHEHH UMOT, 3aKyNeH CbC CPeacTaa oT Kpegura.

5aHKkoB UHBECTUUMOHEH KPEeAWT.

NuxeeH npouent —cGop ot 12-meceqed EURIBOR u Hagbaeka 3.5 nyHKkTa, HO He no-Manko
o1 4 %.

Pazmep Ha kpeaguTa — 1 008 xun. eepo.

Cpok Ha kpeguTa — 27 man 2021 T.

MoracuteneH NnaH — rNaBHMUAaTa NO KpeguTa Ce NOoracdABa Ha MecedHn BHOCKW, fpH
YCTIOBUATE HA 24-MeceveH rpaTuced nepuoa,.

BanyTa, B KOSTO Ce M3BLPLUBAT NNatlaHuaTa — eepo.

O6esneyeHune No KPenuTa e MHBECTULWOHEHY UMOT, 3aKyneH CbC CPpeacTea OT KpeauTa.

BaHKOB MHBECTULIMOHEH KDESAWUT:

JluxeeH npoueHT — cBop OT pedepeHTeH NUXBEH NPOLUEHT MO KPeauTh Ha KOPnopaTvBHWU
KITMeHTM 1 Haabaska 2.1 NyHKTa, HO He no-Masnko ot 2.8 %.

Pasmep Ha kpegura — 6 820 xun. nesa.

Cpok Ha kpeguTa — 25 centemspn 2029 1.
MNoracuteneH nnad — FRaBHMLUaTa Mo KpeguTa Ce Noracasa Ha MEeCeYHu BHOCKM, CbrnacHo

noracuTeneH nnaH.
BanyTa, B KOATO C& W3BBPLUBAT NNawjaHuAaTa — neea.
ObezneyeHre - MHBECTULMOHHY UMOTH, 3aKynenn CkC CpegcTea OT KpeaunTa.

BaHkoB kpeauT - oBbpAPadT:

NiuxeeH NpoueHT — onpegesed Kato cbop ot P/INKKK/pedepeHTeH NHMXBEH NPOLEHT NO
KPeAWTW Ha KOPIIOPaTUBHM KAWEHTY B NeBa/ natoc HanbasKa.

fiumuT Ha kpepuTta — 600 xun. ne.

Cpok Ha nonseaHe Ha kpeauta — 36 meceua

MoracsBaHeTo e B Kpasi Ha BCEKW MECEL], BbPXY U3NOoI3BaHaTa YacT oT KpeguTa.
BanyTa, B KOATO C& M3BLPWBAT NNalaHnATa — nesa.

O6esneyeHUe - MHBECTUMLMOHHU UMOTW Ha LpyKecTBOTO
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BaHkoB 0D0pPOTEH KpeanT:

» Jluxsed npoueHT — cBop oT pedepeHTeH NUXBEH TPOLEHT MO KPeAMTU HA KOPNOpaTuBHW
knueHTH 1 HapOaska 2.1 NyHKTa, HO He No-manko oT 2.8 %.

Pa3mep Ha kpeauta — 630 xun. neea.

Cpok Ha kpeguta — 17 anpun 2020 r.

floracureneH nnax — egHOKPATHO NOracABaHe B Kpas Ha nepuoja

BanyTa, B KOAITO Ce U3BBPILBAT NNalLaHUATa — nesa.

ObesneyeHne - MHBECTULMOHHN UMOTH, 3aKyNEHW CbC CPEACTBa OT Kpeauta

v vwvwewyw

BaHKOB UHBECTMLIMOHEH KPEAUT:

» JluxseH npoueHT — cBop OT pedepeHTeH NUXBEH NPOUEHT NO KPeguTW Ha KopnopaTuBHN
KNWeHTH » Hapbaska 2.1 NYHKTa, HO He no-Manko oT 2.8 %.

» Pasmep Ha kpeguTa - paspeweHu - 4 000 xun. neea, kbm 31.12.2019 r. — yceoenu 3 000
XWI.NE.

» Cpok Ha kpeauTa — 25 nexemspy 2031 r.

» T[loracureneH nnad — rMaBHUUATE NO KpeguTa ce NoracAsa Ha MEeceqHW BHOCKW, ChIMacHo
noracuTeneH fnnaxd.

» BanyTa, B KORTO & U3BbPLUBAT NNALLAHUATE — NEBa.

» OfeaneveHne - UHBECTULIMOHHA MMOTK, 3aKyHEHM CbC CPEACTBa OT KpeauTa

BabKkoB KpeuT - OBL adoT:

» JuxeeH npoueHT cBop OT pedepeHTeH NUxXBeH NPOUEHT MO KPeSWUTM Ha KOpnopaTtuBHU
KMeHTW ¥ HagBaska 2.1 NyHKTa, HO He No-manko oT 2.8 %.JlumuT Ha kpeauTta — 600 xun. ne.
CpoK Ha nonagaHe Ha kpeauTa — 12 Meceua

MoracssaHeTo € B Kpasi Ha BCRKU MECel, BbPXY U3NON3BaHaTa 4acT OT KpeauTa.

BanyTa, B KOAITO ce M3BLPLUBAT NAALLAHUATa — Nesa.

»  ObesneveHWe - MHBECTULMOHHW UMOTU Ha [Ipy)XecTBOTO

v v w

CBbrnacHo knaysuTe Ha Jorosopy 3a GaHKoBU WHBECTULMOHHW KpeawTy [lpyXecTBoTo 3acTpaxosa
npefocTaseHuTe obeaneveHns B nonza Ha 6aHKaTa 3a CBOS CMETKa.

OBnuraLmMoHeH 3aem:

Mopenex HOMEP Ha eMucuaTa — MbPBa;

ISIN kog Ha emucnaTa — BG2100030175;

Pasmep Ha obnurauponHara emuens — 10 000 xwn. n..;

Bpoit obnurayun — 10 000 6pos;

Bua Ha ofnuraummte — oOukHOBeHW, Ge3HanuuHy, NOWMEHHW, NUXBOHOCHW,
ceoBogHONpEXBBRNAeMY, 00e3neyYeHn, HEKOHBERTPYEMH,

Bua Ha emucuaTa — HenybnnyHa,;

Cpok Ha emmcusTa — B rofiuHn (96 meceua);

BanyTa - neBg;

Nuxea — 5.75 % npocTa roguwHa NUXBea;

Mepuog Ha NUXBEHO NNalaxe - Ha 6 Meceua — 2 NbTU FoAULLHY,

Cpok Ha noracsivaHe — 28 aexkemspy 2025 r. cbrnacHo noracuTEneH nnad Ha NepuoandHn
rNABHUYHWY NNALWAHUS

P  (OBesnedyeHue — 3acTpaxoBKa Ha eMUCHATa

v v v wyw

v v v wvwew

14. TBLProBCKyN K APYTH 330 LIKEHUA
31 pekemBpn 31 pekeMBp#U
2019 2018
‘000 ne. ‘000 nB.
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Texkymm:
ToproBCKY 3aabn¥eHnA
DUHAHCOBU NacUBH

Flony4yeHwn agaHcK
Jdanbyrn 3a0bIMKEeHUA
Dpyry 3a0brmKeHus
HedgmHaHcoBK rlacUBH
TeKyly THProBCKM ¥ APYTH 334 bIMKeHNs

25

37 12

37 12
5374 3Nz
54 600

7 5
5435 3717
5472 3729

HeTHaTa GanaHcoBa CTOMHOCT HA TeKylMTe 3afb/DKEHUS Ce Mpuema 3a pasyMHa npubnusurensa

OUeHKa Ha cnpasejnuearta UM CTOMHOCT.

15. Opyru npuxonu

Mpuxoam oT oGpaTHo nposBReHue Ha obesueHka

flevanta ot npoaaxsda Ha aKkTuB
Hpyru npuxogu

16. Pa3xopM 3a BLHIWHU YCNyTrH

PaaxoguTe 3a BbHLUHW YCRYTW BKIIOYBAT:

Hotapuandu Takcu

Pasxoan 3a 3aCTpaxoBKu

Takcu ofcnyxeaLlo APYXecTBO
Pasxoau 3a HesaBucum oOUT
PerynaTopHi W 4pyru Takcu
Pasxogn 3a nUUeH3npasu OUEHKN

Apyru
Pa3xoaun 3a BhHIWHKA YCRYrH

31 nexkeMBpU

31 pekeMBpU

2019 2018
‘000 nB. ‘000 nB.
428 -

- 975

915 968
1343 1943

31 hexemBpu

31 mexeMmBpH

2019 2018
‘000 ne. ‘000 ne.
(40) -
(35) (35)
(46) (31
(18) (3)

() ()

(3) (3)

(40) (11)
(187) (88)

Bb3HarpaaeHUeTo 3a HesaBucuM uHaHcos oant 3a 2019 r. e B pasmep Ha 13 xun. ne. MNpes
rogvHaTa He c¢a NpeAcCTaBAHW JaHBYHW KOHCYMTauuy wnuv gpyr ycnyrd, HeCcBbp3aHu © oauta.
HacTtoAworo OnoBecTABaHE € B M3MbAHEeHWE Ha WSMCKBAHUATA Ha Hn. 30 ot 3akoHa 3a

CHeTOBOACTBOTO

17. Opyrv pasxoau
NpyrvTe pa3sxoau Ha MpynaTa BrHa4BaT:

Paaxoaw 3a gupXaBHU ¥ aAMUHWCTDATUBHN TaKCH

Paaxoan 3a MeCTHU A3aHBLM U TAKCK
Pazxoau 3a NuUXsH U HEYCTORKK
PasxoAu 3a 0MaKsaHWU KpeguTHY 3arytu

Apyrm
Lpyru pasxoam

31 AeKeMBpMH

31 pekeMBpU

2019 2018
‘000 nB. ‘000 nB.
(22) -
(92) (76)
(19) (18)
@ {600)
- (1)
(142) {695)




Anrepon ALCHLI
MenonHeH KOHCoNMEKUPaH OUHAHCOB OTYET
31 gexemspn 2019 1 oo

18. ®wuHaHcOBM pa3xoan

26

OUHaHCOBUTE pasxofM 3a npeacrtaBeHWTe OTYETHWU nepuogu morat aa Bbaat aHanusuMpaHu, KakTo

cnegea:

JIUxXsK NO KPeauTy, OTYMTaHKU NO aMOPTU3NPaHa CTOWHOCT
Takcu v apyrit yenyri BB Bpb3Ka C NoNyYeHU KpeauTy
BaHKOBW TAKCKH U KOMUCHOHHU

®KHAHCOBK pa3xoan

19. Hoxoa Ha akuMA U LUBUOEHTH

19.1. [Ooxop Ha axuus

31 pekemBpy 31 AexemBpM

2019 2018
‘000 ns. ‘000 n..
(1107) (1051)
(40) (37)

(4) (4)

(1 151) (1 092)

QOcHoeHaTa nedanba Ha akuwa & W3YUCNeHa, KaTo 3a MWCIUTEN € U3NON3BaH HeTHWAT pesyntar 3a

nepuoaa pasnpefeneH Ha cpefHonpeTerneHun Bpoi akuuw.

Meyanba 3a nepuoaa (B ne.)
CpepHonpeTerneH 6pol akuuu
OcHoBHa neyan6a Ha akuma (B N8, 332 aKUKA)

20. Cpnenku che CBbp3aHKu Nuua

31 pekeMBpH 31 pekeMBpHU
2019 2018

8 575 000 1495 000
605 000 605 000
14.17 247

Cebp3aHuTe nuua Ha pynata BKNIOMBAT MEXOPWUTAPHWA aKLWOHep, OpyrM CBbp3adyi nuua w

KMOYOBUA YNPpasneHCKy nepcoHan.

AKO HE € M3pUYHO YIOMEHATO, TPaH3akUMnTe ChC CBbP3aHK niLa He ca U3BLRLIBaHK npwu cneumnansHun

YCINOBYS.

20.1. Cpaenkw c KNYOB ynpaBneHCKu nepcohan

KnouyoBWAT  YNpaeneHCKW RnepcoHan BKIK4YBa HnNeHoBeTe

Ha CbBeTa Ha J[UpeKTopuTe.

BbaHarpaaeHuaTa Ha KIioHOBUA YNPaBEHCKU NEepCoHan BKIIYBAT CNeaxNTe pasxoau:

KpaTkocpodHU Bb3HArpaXaeHus
3annatu
Pa3xoaut 3a COLMANHA OCUTYPOBKW
06wWwo BL3HarpaxaeHns

21. Pa3qeTu ¢bC CBbpP3aHK NKLA B Kpas Ha nepuoaa

Tekyinn 3aAbIMKEHNA KbM:
- KMKOYOB YNPaBNeHCKK NiepcoHan
06O TeKYLUIM 3aAbIMKeHNA KbM CBbP3aHu nuiia

31 pekeMBpH 31 nexemBpu

2019 2018
‘000 nB. ‘000 n..
(22) (22)

(4) {4)

(26) (26)

31 pexkemBpn 31 pexkemMBpK

2019 2018
‘000 nB. ‘000 nB.
7 7

7 7
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06wo 3aALMKEHNS KbM CBbp3aHu nuua : 7

TekywuTe 33ALIKEHNA KbM KIIOYOB YNPEBNEHCKM NEpcOHan B pasMep Ha 7 xun. ne. kbM 31
aekemspu 2019r.(31 gexkemspyu 2018 r.. 7 xun. ne.) NpeacTasnABaT BL3HATPKASHUA HA YNEHOBETE
Ha CbBETa Ha BUPEKTOPUTE Ha NPeAnpuUATUETO Maika KbM Kpas Ha OTYETHUTE NEPUORN ¥ BHECEHU
CYMM 33 rapaHLuu 3a yrnpasrneHue.

22. PuUCKOBe, CBbp3aHu ¢ (hUHAHCOBHTE MHCTPYMEHTH
Lienu # nonuTHKa Ha PLKOBOACTEOTO MO OTHOWEHYE YripaBneHue Ha pucka

Mpynata € W3nOXeHa Ha pasnuuHy BUOOBE DUCKOBE NO OTHOLIEHWE Ha UHAHCOBUTE CW
WHCTPYMEHTU. Hail-3HaunmuTe huHaHCOBU PUCKOBE, Ha KOMTO € U3noxeHo [pynara ca nasapeH pUck,
KpPeOUTEH PUCK W NUKBUASH PUCK.

YnpaBReHUeTo Ha pucka Ha [pyraTa ce oChLIECTBABA OT LeHTpanHara agMuHucTpaums Ha I'pynata
B CbTPYAHM4ECTBO Cbe CbBETa Ha Aupexktopute. MpuopuUTET Ha PLKOBOACTBOTO € A& OCUIypw
KPaTKOCPOYHUTE W CPeAHO CPOMHMN NapudHY NoToLw.

Hali-chilecTBeHUTE (hUHEHCOBKM PUCKOBE, Ha KOUTO & M3noxeHa Mpynara, ca onucanu no-gony.
22.1. AHanus Ha naszapHuA pUCcK

22.1.1. BanyTteH puck

CpenkuTe Ha pynaTta ce ocblyecTsaBar 8 Gbnrapcku nesa v espo. MNpeasna UKCUPEHNA BanyTeH
KypC Ha nesa KbM eBpoTo B choTHowenue 1EUR = 1.95683 ne., BanyTHWAT puck 3a [pynata e
MUHYUMU3KMPAH B MakcHMarHa CTeneH.

22.1.2. JluxeeH pUcK

MonuTukara Ha [pynara € HacoveHa KbM MMHUMM3WPAHE Ha NUXBEHMA PUCK NPW FBIFOCPOYHO
duHaHcupaHe. Fpynata e crpaHa no GaHKoBM KPegWTW C NWXBEH NPOLIeHT, KOWTO € 3aBncum OT
HuBata Ha 12-meceuHus EURIBOR u pecbepeHTeH NUXBEH NPOUEHT no KPeauTyt Ha KOpnopaTusHH
KIWeHTH, KOBTO NaBa OCHOBAHMA 3a aHanW3 Ha eBeHTyaneH nuxeeH puck. lopagu dakra, 4e 3a
NOCOUEHUTE 33eMW UMA MWHWMANEH Mpar Ha NUXBeH NPOLEHT W NpefBuf rykTyauuute xa 12-
meceuynna EURIBOR B pasmep Ha +/- 0.04 % (2017 r.: +/- 0.03 %), KOWUTO NOKa3sar, 4e USMEHeHUATa
Ha CbLMTE B CLOTBETHWA AManas’oH He Buxa MMann ChbulecTBeH eexT BbpXY [OAWUWHUA HeTeH
thHAHCOB pesynTaT cnep AaHbuy ¥ Ha COBCTBEHUA KanuTar, KOeTO CBeXAa A0 MUHWUMYM NUXBEHNA

puck 3a [pynara.

22.2. AHanus Ha KpeguTHUA PUCK

KpeauTHWAT PUCK NPeACTaBNABa PUCKLT AAAEH KOHTPAreHT Aa He 3anfaTh 3afbiKEHNETO G KbM
Fpynata. Ipynata e w3nokeHa Ha TO3W PUCK BbE BPBL3KA C Pa3nUYHU (UHAHCOBN MHCTPYMEHTY, KaTo
BBL3HVUKBAHE HA B3eMaHWs OT KNWEHTH 1 ap. ManaraseTo Ha pynata Ha KpeguTeH puck € orpaHuieHo
Ac pasmepa Ha BanaHcoBaTa CTOAHOCT Ha (PUHAHCOBWTE aKTUBW, MPU3HATK B Kpas Ha OTHETHWA
nepuoa.

TLProBCKUTE B3EMaHUsi Ce CbCTOAT OCHOBHO OT eAMH KnWeHT. Ha Gasata Ha WCTOpN4ecku
rokasaTenyl, PbKOBOACTBOTO CHUTA, Y€ KPEAWTHATA OUEHKa Ha TBProBCKW B3EMaHWUA, KOWTO He ca ¢
MaTeKbn nagex, e fobpa.

KPeOWTHVAT PMCK OTHOCHO Mapu W NapuvHi eKBMBAN@HTW Ce CYuTa 38 HECHLUECTBEH, Thil KaTo
KOHTpareHTUTe ca GaHku ¢ 40Bpa penyTaLms W BUCOKA BbHLLHE OUEHKa Ha KpeANUTHUA PEATUHT.

3aryba ot oBestieHka He & NpusHaBaHa no OTHOLUEHUE Ha ropenocodeHuTe hHaHCOBW aKTUBK.

22.3. AHanu3 Ha NUKBUOHWA PUCK

UHBecTMPaHETO B HEABWKMMU MMOTU C€ XapakTepusupa ¢ OTHOCMTENHO HUCKA JIMKBUAHOCT,
nopogeHa oT ronsaMara TPYAHOCT NpU Na3apHOTO peanksupane Ha akTUBUTE NO U3roaHa 3a Mpynara
LeHa W OT ObIrUTe CPOKOBE 3a OCHLIECTBABAHE Ha NPEXBLPMISHETO. ToBa Onpeaens W CPaBHUTENHO
BABHOTO TIPECTPYKTYPUPaHE Ha MHBECTWLMOHHUSI NOpTdein Ha lpynata. 3a ga ce rapaHTupa
BB3MOXHOCTTA Ha lpynara fa nocpella peaoBHO KPaTKOCPOMHUTE CM 3afblXeHUs, ce Hanara
BHUMATENHO OLeHABaHe Ha NMMKBUAHOCTTA.
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JIMKBMAHWAT pUCK npegcrasnaea puckeT [pynata ga He MOXe fa norac CBOUTE 3aAbITKEeHMA.
Mpynarta nocpelya HyXauTe cM OT NUKBWARW CPeAcTBa, KaTe BHUMATENHO Chneju BXOAAWMTE U
W3XOASALLM NAPUYHY NOTOLM, Bb3HAKBAWM B XOAa Ha onepaTtubHaTta AedHoCT. Hyxaute oT NUKBUAHY
CpeAcTsa Ce CMeAsT 33 pasnuuHu BPeMeBu NepuoAN —eeSHEeBHO W EXEeCeAMUYHO, KaKTo U Ha
6azaTa Ha 30-[HEBHW NPCrHO3KW. HyxauTe OT NUMKBUOHKW CPeAcTEa B ALINIQCPOYEH Nilax - 3a NEpuoan
oT 180 n 360 aun, ce onpefenaT mecevyHo. HyxauTe OT NapudHW CpeacTea ce CPABHABAT CbC
33eMUTE Ha pasnonoXeHye, 3a Aa GbAaT yCTaHOBEHW MBNWWBUM uriv Aeduuuty. Tosw aHanus
onpesens Aany 3aemuTe Ha pasnonoXeHue LWe ca AOCTaThYHY, 3a Aa NOKPUAT HyxAuTe Ha [pynaTa

3a nepwoaa.

pynara Abpxv napy no 6aHkoBM CMETKM, 3@ 4a NOCPELLa NUKBUAHKTE CU HYXAM 3a nepuoav Ao 30
AHU.

®UHaHCOBUTE aKTUBM KaTO CPEACTBO 3a YNpaBneHne Ha NMUKBUIHNRA PUCK

MpW OLEHSBAHETO WM YNPABAEHWETO Ha NUKBWAHMA pUCK pynaTta OTUMTa OYaKBaHWTE NapUuHK
MOTOLN OT (PUHAHCOBM UHCTPYMEHTW, NO-CNELMAanHO HankvHuTe NapuyHn CPeAcTEa U ThProBCKW
B3eMaHus. HanuuHuTe napuyHn pecypcun ¥ TbProBCKY B3EMaHWA HE HaBULIABAT TEKYLUUTE HYXAK OT
U3XOAALL MapUYeEH NOTOK.

23. MNonuTuKa M NpoueaypM 3a ynpasneHue Ha KanuTana

LlenuTe Ha Mpynara BLB Bpbaka C yNpaBneH1e Ha Kanutana ca:
e [a ocurypu cnocoBHocTra Ha [pynara Aa npogbixM Aa CblulecTByBa KaTo [edcTsallo
npeanpuaTue; n
e [a ocUrypn afeKsaTHa peHtabWnHocT 3a cobCTBEHWUWTE, KaTo ONpeaens ueHata Ha
NPOAYKTUTE W YCIYTUTE CU B CLOTBETCTBME C HUBOTO Ha pucka.

Mpynata Habniogasa kanuTtana Ha 6azarta Ha CLOTHOLLIEHNETO HA KOPUrMPaHUS KanuTan KoM HETHUA
ObIr.

Mpynata onpefiens KOpPUripaHns KanuTan Ha ocHoeaTa Ha GanaHcoBara CTOMHOCT Ha COBCTBEHURA
kanvTan ¥ cyGopanHupaHus ObIr, NPeACTABEHN B 0TYETa 33 (hUHAHCOBOTO CLCTOAHME.

CyBOpAMHUPAHVAT AL BKAIOYBA 338MW, KOMTO Ca CbC CNeasally No pef UnoTeka uny 3anor Bbpxy
VMyLeCTBOTO Ha [pynara.

HeTHWAT AtNr BKIIOYBA CYMaTa Ha BCUYKA 3aAb/DKEHWA, HamaneHha C fanaHcoBaTa CTORHOCT Ha
napuTe 1 NapyyHUTE eKBMBaNeHTH.

Lienta Ha lpynata e Aa NoaAbpxa CbOTHOLWEHWETO Ha kanuTana KeM oGUIOTO (uHaHCMpaHe B
pasyMHN rpaHuLy.

[pynara ynpasnsea CTPYKTyparta Ha KaruTana v npasv HeobXOAMMUTE KOPEeKUMM B CLOTBETCTBUE C
NPOMEHUTE B MKOHOMUYECKATA OBCTAHOBKE 1 PUCKOBUTE XapaKTe@PUCTUKM Ha CbOTBETHUTE akTuau. 3a
42 NoagbpXa Wnv Kopurupa kanutanosarta cTpykTypa, MpeanpuATUETO Mafika MOXe ha BbpHE
KanuTan Ha akUUoHepWTe, A eMuTMpa HOBM akuuu unn Aa NpoAaje akTueW, 33 Aa Hamanu

3abMKEHUATa CU.

l'pynaTa HEe & NPOMEHANO uenuTe, NONWTUKKTE 1 npoLecuTe 3a ynpaBnexne Ha Kanutana, KakTo 4
HauYK¥Ha Ha onpefensHe Ha KanuTana npes npeacTageHuTe oT4eTHN NepUoan.

24. CunOMTHMA cnep Kpas Ha OTYeTHUA nepuon

He ca Bb3HWKHANM KOpUrApaliy cbBUTMS WNKM ApYrk 3Ha4YUTENHK Hekopuripalym cbbutus mexgy
AaTaTa Ha KOHCORMAUPARUA (BUHAHCOB OTYET U AaTaTa Ha ofobpeHueTo My 3a nyGnnkyBsaHe.

25. Opobpexune Ha hMHAHCOBUA OTUYET

MeKauMHHMA  KOHCONWAMpaH (bUHAHCOB OTY4eT KkbM 31 gekempy 2019 1. (BKANHMTENHO
cpaBHWTENHaTa WHdopmauus) e npueT of CbBeTa Ha AUPEKTOpUTE Ha 27 dbespyapu 2020 T.



