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3EHUT UHBECTMBHT XONAUHT A
®duHaHCOB OTYET 32 rogMHaTa npukaoyBawa Ha 31 pekemspu 2018

NOACHUTE/THUN BENEXKU

1. KopnopatusHa uHpopmaums

®durHaHCOBMAT oTYeT Ha 3eHUT MHBecTmMbHT XonguHr AL (,ApyKecTBoTO”) 3a rogmMHaTa, NpPUKAOYBaLLA Ha
31 pekemspu 2018 r., e omobpeH 3a M3aaBaHe CbrnacHo peweHne Ha CbBeTa Ha [dupektopute OT
28.02.2019r.

3eHUT UHBECTMBHT XONAMUHT ALl € aKUMOHEPHO APYHKECTBO, pernctpupaHo ot CoOUIACKM FpafcKu cba No
dupmeHo geno No 13987 /28.11.1996 r. CepganumuieTo M aapechbT Ha ynpasneHue e rp. Codpua, obumHa
Bb3parkaaHe, 6yn. Togop AnekcaHapoB Ne 73.dunHaHcoBaTa roguHa Ha [py»KecTBOTO NpuKAoyBa Ha 31
OeKemMmBpHU.

OcHOBHaTa AeMHOCT Ha [py)KecTBOTO BKAKOYBA: NpuaobUBaHe, ynpaB/ieHWe, OLEHKa M npogarkba Ha
y4acTma B OBArApCKM WMH YyKOECTPaHHW ApyxecTBa, npuaobusaHe, ynpasneHwe u npogaxkba Ha
obnvraunm; doMHaHCUMpaHe Ha ApPY)KecTBa, B KOWUTO ApyrKecTBoTo y4vactBa. Kbm 31 gexkemepu 2018 r.,
aKuMoHepuTe Ha [pyKecTBoTo ca:

AKumnoHepun/CoapyKHULMU DOanoso yyactue bpoii HomuHanHa cToiiHOCT (Xxun.n..)
akuun/panose
Benunuka CaxaksaH 9.53% 23662 23,66
buctpa Nnkosa 9.53% 23662 23,66
PymeH MaHanoTos 9.53% 23662 23,66
Opyru akumoHepu 71.41% 177378 177,3
Bcuuko 100.00% 248 364 248

3eHnT NHBeCTMBHT XonamHr Al uma egHocTeneHHa CMCTeMa Ha ynpasaeHue cbe CbBeT Ha AnpeKTopuTte oT
TpUMma yneHose. PHbKOBOACTBOTO Ha APYXECTBOTO B AuLeTO Ha CbBeTa Ha AMpeKTopuTe Mma cnegHua
cbCcTaB Kbm 31.12.2018 r.:

1. bwuctpa Unkosa — lMpeacenaten Ha CA.
2. Benwnuka CaxakaH- uyneH Ha C[4
3. HuKonait MexaHOXUNCKKN- YneH Ha C/]
[pyKecTBOTO ce NpeAcTaBaABa W ynNpaBaaBa OT U3NbAHUTENHUA anpeKTop Bennuka CaxakaAH.

OAUTHMAT KOMUTET noanomara pa60TaTa Ha CbBeTa Ha ANPEKTOPUTE, MMa PONA Ha ZINLa HAaTOBapeHU C
O6LLI,O ynpasaeHne, KOUTO WM3BBPLWBAT MOHUTOPUHI U HAA30P HaA BbTPELWHATA KOHTPOJ/IHA CUCTEMa,
ynpaB/1e€HNETO Ha PUCKA N CUCTEMATA Ha d)MHaHCOBO OTYNTAHE Ha APYHKeCTBOTO.

OAUTHMAT KOMUTET MMA CNeHMA CbCTAB:
1. MNeta Bbnkosa
2. EsreHua Jpymesa
3. Kamenuna AroHueBa

CpeaHo — cnMCcbYHUAT Bpoit Ha NepcoHana B Apy*KecTBoTo 3a 2018 r. e 5 cayxutenn (2017 r.: 4).

PerynatopHa pamka

[pyxKecTBOTO € Ny6ANYHO No cMmucbaa Ha Yn.110 oT 3akoHa 3a Ny6AMYHOTO Npeg/iaraHe Ha LEeHHU KHUKa
(3NNUK) n e BNMcaHo B perucTbpa, BoaeH oT KomucuaTta 3a puHaHcos Haazop (KDOH).

»3€HUT MHBECTMBHT XonguHr” ALl e XoNANHIOBO APYHKECTBO NO CMUCH/A Ha Yn.277 oT TbpProBCKMA 3aKOH
(T3) c npeameT Ha aenHocT: NpuaobusBaHe, ynpaBieHMe, OLeHKa M npoaaxba Ha yyactTua B 6barapcku u
YYXKAECTPAHHW ApY»KecTBa, NpuaobuBaHe, ynpasaeHue u npofaxkba Ha obanraummn, npuaobmeaHe, oueHKa




3EHUT UHBECTMBHT XONAUHT A
®duHaHCOB OTYET 32 rogMHaTa npukaoyBawa Ha 31 pekemspu 2018

M npofdaxba Ha naTeHTW, OTCTbMNBaHE Ha NMLEH3W 33 M3MNOA3BaHe Ha NaTeHTU Ha APYMKecTsa, B KOMTO
[APYXeCTBOTO yyacTBa; GUHaAHCMpaHe Ha APYXKECTBa, B KOMTO APYXKECTBOTO y4acTBa, APYKECTBOTO MOXe Aa
M3BbPLUBA BCAKAKBA Apyra TbProBCKa AeWHOCT, OCBeH 3abpaHeHuTe OT 3aKoHa.

KanutansT Ha ,,3eHUT MHBECTMBHT XonguHr” ALl e B pasmep Ha 248 364 nB., pasnpeseneH 8 248 364 6pos
OOMKHOBEHM NOMMEHHM BE3HANMYHM aKLMK C NPABO Ha eAMH FNac U C HOMMHANHA CTOMHOCT 1 N1B. BCAKA
egHa.

AKLUMUTE Ha APYMKECTBOTO Ca A0MYyCHaTU A0 TbProBMA Ha peryampaH nasap — ,bbarapcka ¢poHaosa 6opca”
A/l c bopcos Kopg 5Z2.

2. basa3a usrorssiHe

dUHAHCOBUAT OTYET e U3roTBeH Ha 6asa UcTopuyecka LeHa, C U3KAUYeHne Ha GUHAHCOBUTE UHCTPYMEHTH
no cnpasen/iBa CTOMHOCT B Kpas Ha BCEKU OTYETEH Nepuoj, KakTo e 06ACHEeHO B CYeTOBOAHAaTa NOJIMTUKA
no-gony.

®UHAHCOBMAT OTYET e npeacTaBeH B ObLArapCcKM leBa M BCUYKM MOKasaTeNM Ca 3aKpbraeHu A0 Hai-
6/13KMTe XMnaga 6bArapckun nesa (XuA. NB.), OCBEH aKo € YNOMEHATO 4PYro.

U3aBneHue 3a cboOTBETCTBUE

®UHAHCOBMAT OTYeT Ha [py»KecTBOTO € M3roTBeH B CbOTBETCTBME C MeskayHapoaHuTe CTaHgapT 3a
duHaHCOBO oTYMTaHe, NpueTn ot EBponelickua cbios (,MCPO, npuetn ot EC”). OTyeTHaTa pamkKa ,,MCPO,
npuetn oT EC” no covbuwectBo e onpegeneHata HauuoHanHa cyeToBogHa 6asa MCC, npuetn ot EC,
pernameHTMpaHM CbC 3aKOHa 33 CYETOBOACTBOTO WM AedMHMpaHW B T.8 OT HeroBute [OMbAHUTENHU
pasnopeabw.

OTroBOpHOCTN Ha PbKOBOACTBOTO

[eicTBnATa Ha PbHKOBOACTBOTO M CAYKUTENUTE Ca B MOCOKA YTBbpXKAaBaHe Ha MpuHuMnuTe 3a A06po
KOpMnopaTMBHO YyMpaB/eHWe, MOBWLIABaHE Ha [AOBEPMETO Ha aKUMOHEepuTe, WHBECTUTOpUTE M auuaTa
3aMHTepecoBaHU OT ynpasieHNeTo U AelMHOCTTa Ha [lpy»KecTBoTo.

PbKOBOACTBOTO NOTBBLPXKAABA, 4Ye 3a OTYETHMA Mepuos, e npunarano nociefoBaTe/IHO a4eKBaTHMU
CYETOBOAHM MNOJUTUKU MNPU U3roTBAHETO Ha [OAMWHUAT d)MHaHCOB OTYET N € HanpaBuiIO0 pPasyMHU U
npeanasnneu NpeUueHK, npeanosioKeHnAa n I'IpVI6}'IVI3MTEI'IHVI OLLEHKMW.

PHbKOBOACTBOTO CHLLO MOTBLPKAABA, e ce e NPUODbPKAI0 KbM I,CJ,EI:/'ICTB«’:!LLI,MTe C4eTOBOAHU CTaHAAPTU, KaTo
fognwHunAat d)VIHaHCOBMﬂ OTYET € U3roTBEeH Ha NpUHUMNa Ha AEﬁCTBaLLI,OTO npeanpuaTtne.

MpuHuMN Ha geiicTBaW,0TO NpegnpuaTne

dUHAHCOBUTE OTYETU Ca M3FOTBEHW Ha NPUHUMNA Ha AEWCTBALLO MpeAnpuAaTMe, KOMTO npeanosnara, ye
OPYKECTBOTO Lie NPOABLIKM AeNHOCTTa CU B 0603pnMo bbaeLle.

OueHKaTa Ha CbBeTa Ha AMPEKTOpUTE OTHOCHO MPUIOXKMMOCTTa Ha NpPUHUMNA Ha [AelCcTBalLoTo
npeanpuAatMe obxsalla nepuod OT 12 meceua OT AaTaTa Ha otyeTa. Ha 6a3aTa Ha TasuM OUEHKa,
PbKOBOACTBOTO CUMTA, Ye He ca Hanuue GakTopu n/mam cbbuUTUA, KOUTO A3 NOKa3BaT CbMHEHUA OTHOCHO
npuaaraHeTo Ha TO3M MPUMHUMN KaTo 6asa 3a M3roTBAHe Ha ¢uHaHcoBMA oT4eT. HamepeHusTa Ha
PbKOBOACTBOTO MO OTHOWEHME Ha 6bAEWOTO CbLIECTBYBaHE Ha APYXECTBOTO ca TO Aa NPOoAb/KUA A3
M3MNbJIHABA BCUYKM CBOM AEAHOCTU.

PHbKOBOACTBOTO HAMA MN/JAHOBE MW HaMepeHWs, KOUTO fa NpeaBuiKAaT CbLECTBEHO OrpaHMuYaBaHe Ha
MalabuTe Ha AeiHOCTTa U/vamn npeobpasysaHe B NPorHosMpyemo 6baewe B Nepuos MUHUMYM 40 eaHa
roAvHa Ha OpPY*KecTBOTO.




3EHUT UHBECTMBHT XONAUHT A
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3. 0606leHne Ha CbLLECTBEHUTE CYHETOBOAHU NONTUKU
3.1. MpespblLUaHe B UyXKaecTpaHHa BanyTa

®UHAHCOBMAT OTYeT e npeacTaBeH B BbATapcKM neBa, KoATo e PyHKUMOHaNHaTa BaayTa M BanyTaTa Ha
npeacraBaAHe Ha [py)ectBoTo. CAenkuTe B YyXKAeCTpaHHa BajyTa NbpBOHAYaNHO Ce OTpas3sABaT BbB
dyHKUMOHaNHaTa BanyTa No 06bMeHHMA Kypc Ha gaTtata Ha caenkata. MoHeTapHWTe aKTUBM M MacuBwy,
OEHOMUHUPAHU B YyXKAECTpaHHU BanyTu ce NPeu3vmcanBaTt BbB GYHKUMOHANHATa BanyTa, KbM JaTaTta Ha
oT4yeTa NO 3aKNUUTENHMA obmeHeH Kypc Ha bbarapcka HapogHa baHka 3a nocneaHus paboTteH aeH oT
CbOTBETHMA Mecel,. BCMYKM KypcoBM pasNMKM ce Mpu3HaBaT B OT4yeTa 3a BceobxBaTHMA AO0XoA4,.
HemoHeTapHMTE aKTMBM WM MNacMBM, KOMTO Ce OLeHABaT MO WUCTOpMYecKa LUeHa Ha npuaobusaHe B
yysKAecTpaHHa Ba/nyTa ce MpesBpbluaT BbB ¢GyHKUMOHANHATa BanyTa No obmeHHUA Kypc KbM AaTaTa Ha
MbpBOHaYanHaTa caeska (npugobusaHe).

3.2. MNpusHaBaHe Ha npuxoam
lMpuxodu om nuxsu

Mpuxoante OT NUXBM Ce OTYMTaT KaTo Cce M3NoN3Ba MeToAa Ha eQpeKTUBHUA JIMXBEH MPOLEHT,
npeacTaBAsaBally, NMPOLEHTLT, KOWTO TOYHO AMCKOHTMpPA O4YakBaHMTe 6baeliy napuyHM nnallaHusa 3a
OYaKBaHMA CPOK Ha GUHAHCOBUA WMHCTPYMEHT WAM 33 MO-KpaTbK MNepuoj, KOorato € yMecTHO, A0
6anaHcoBaTa CTOMHOCT Ha PMHAHCOBUA aKTUB. [PUXOAbT OT JIMXBU CE BK/IIOYBA BbB PUHAHCOBMSA NPUXOL, B
oTyeTa 3a AoxoauTe.

Mpuxoante oT NMXBU OT GUHAHCOBU aKTUBM Ha OTYMTAHM NO CnpasedMBa CTOMHOCT B nedvanbata wUau
3arybara ce BKtOYBAT B HeTHaTa nedyanba / (3aryba) ot TAXHaTa cnpase/iMea CTOMHOCT. Mpuxoam oT NXBK
no Cbl/IHaHCOBVI dKTUBU OTYUTAHU MO aAMOPTU3UPAHA CTOMHOCT U d)MHaHCOBVI dKTUBUN OTYUTAHU NO
cnpaBegAuBa CTOMHOCT B Apyr BceobxBaTeH A0Xo4, W3YMCNEHM NO MeToda Ha edeKkTMBHaTa /InXBa, ce
npu3HagaT B OT4YeTa 3a AoXoAuTe.

MpuxoaunTe OT NNXBU CE M3YUCAABAT Ype3 npunaraHe Ha ePeKTUBHMA IUXBEH NPOLLEHT BbpXy bpyTHaTa
6anaHcoBa CTOMHOCT Ha OWHAHCOBUTE aKTMBM, C M3KAOYEHME Ha (MHAHCOBUTE aKTUBM, KOWTO
BrnocneacTene ca obesueHeHW. 3a TAX ce npuaara epeKTUBEH IMXBEH NPOLLEHT BbpXy HeTHaTa 6anaHcoBa
CTOMHOCT Ha MHAHCOBUA aKTMB (cne npucnagaHe Ha KomneHcauuaTa 3a 3aryba).

Mpuxoou om dusudeHmu

MpuxoauTe OT AMBMAEHTU Ce NPM3HABAT, KOraTo ce YCTaHOBM MPaBOTO 3a TAXHOTO MNoJjyyasaHe. Tosa ce
npuaara AoOpW ako Te ce u3naawaTt oT neyanbute npean NpuaobUBaHETO, OCBEH aKO AUBUAEHTBLT ACHO
npeAcTaBnsABa Bb3CTaHOBABAHE Ha 4acCT OT pa3xoAuTe 3a MHBecTMUMATa. B To3u cayyalh guMBMAEHT ce
npusHaea B Apyr BceobxBaTeH 40X04, aKo Ce OTHACA 3a MHBECTMLMA, OLLeHeHa No cnpasea/nBa CTOMHOCT B
BCceobxBaTeH Aoxoa,.

3.3. Pasxogm

Pasxogute ce NPU3HaBaT B MOMEHTA Ha TAXHOTO Bb3NHUKBAHE. Pasxogute 3a 6'bﬂ,eLIJ,I/I nepunoamn ce otnarart
3a NPU3HaBaHE KaTO TEKyLW, pa3xon 3a nepuogute, npe3s KOUTO OO0roBopute 3a KOUTO Ce OTHaACAT ce
M3Nb/IHABAT.

3.4. AaHbuu
TeKkyw, 0aHBK 8bpxy doxodume

TeRywuTe aHbYHM aKTMBM U NACMBM 33 TEKYLLMA U MPEAX0LHM Nepuoam ce NpM3HaBaT No CyMara, KoATo ce
O4YaKBa fa b6bae Bb3CTAHOBEHAa OT WM NaTeHa Ha AaHbYHWUTE BAACTU. Mpu M3UUC/IEeHWE Ha TeKywuTte
JaHbUM ce npuaaraTt AaHbYHUTE CTaBKM M AaHBUYHWUTE 3aKOHW, KOUTO Ca B CUAA UM Ca B 3HAUUTENHA CTeneH
npMeTu Kbm OTYeTHaTa AaTa. PbKOBOACTBOTO aHaM3MPa OTAENAHUTE NO3MUMKM B AaHbYHATa AeKnapauus, 3a
KOUTO MPUAOKMMUTE JaHbYyHM pa3nopendbu ca npeameT Ha Tb/KyBaHe U NPU3HaBa NPOBU3MM, KOraTo TOBA
€ YMecCTHo.
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TekylwmMTe AaHbLM Ce NpuU3HaBaT AMPEKTHO B cOBCTBEHMA KanuTan Man B Apyrna BceobxsBaTeH [O0XO0A,
KOraTo AaHbKbT Ce OTHAaca A0 CTaTUW, KOUTO ca BUAM MPU3HATU AMPEKTHO B COBCTBEHMA Kanutan uau B
Apyruns BceobxBaTeH A0X0A.

OmcpoyeH 0aHBK 8bpXy doxooume

OTCcpoyeHUTe AaHbUM ce NpMu3HaBaT No 6anaHCOBMA METOZ 338 BCUYKN BPEMEHHM Pas/IMKM KbM OTYETHaTa
0aTa, KOWUTO BbB3HMKBAT MeXKAYy AaHbyHaTa OCHOBA Ha aKTUBUTE W MacUBUTE U TexHWUTe 6GanaHCcoBM
CTOMHOCTMU.

OTCpOHEHM AaHDBYHU NaCnBU Ce NPU3HABAT 3a BCUYKU obnaraemm BPEMEHHU Pa3/INKU:

e OCBEH [0 CTeneHTa, A0 KOATO OTCPOYEHUAT JaHbyeH MacuMB Bb3HMKBA OT MbPBOHAYa/HO
npu3HaBaHe Ha akTMB WM NacKB OT JlaZleHa CAe/Ka, KOATO He e bM3Hec KoMbuHaums 1 He Bause
HUTO BbPXY CYETOBOAHATa Nevyanba, HATO BbPXY AaHbYHaTa nevyanba Mam 3aryba KbM MOMEHTA Ha
W3BbPLUBAHE HA CAENKaTa; U

e 33 obnaraemmn BpeMeHHW Pas/iuKu, CBbP3aHM C MHBECTULMMN B AbLLEPHUN APYMKECTBA, acCOLMMPaHN
NPeAnpUATUA N Y4acTUA B CbBMECTHN NPeanpuaTAsA, OCBEH [0 CTEMNEHTA, A0 KOATO [py»ecTBoTo e
B CbCTOSIHME [la KOHTPO/IMPa BPeMeTo Ha 06paTHOTO MposAB/EeHME Ha BpPemMeHHaTa pas/nka u
CblUECTBYBa BEPOATHOCT BpeMeHHaTa pa3/ivKa Aa He ce nposasu obpaTHO B Npeasuaumo bbaelue.

AKTMBM MO OTCPOYEHM AaHbBUM CE MPU3HABAT 33 BCUYKM HaMaJIAEMW BPEMEHHM Pa3/IMKK, MPEHECeHU
HEeM3MoN3BaHM AaHbYHM KPeauTU U HEU3MNOA3BaHM AaHbYHM 3arybu, A0 CTeneHTa, A0 KOATO € BePOATHO Aa
e Hanuue obnaraema nevanba, cpelly KOATO Aa 6bAAT M3NOA3BAHU HAMANAEMUTE BPEMEHHM Pa3/nKMK,
npeHeceHMTe HEeM3MNOM3BaHU AAaHBYHU KPeaMTU U HEM3MOI3BaHUTE AaHbYHM 3arybu:

® OCBE€H aKO OTCPOYEHUNAT OAaHBYEH aKTUB Bb3HMKBA OT NbPBOHAYA/IHO NPU3HABAHE HA aKTUB WUIU
nacuB OT AajeHa CAe/lKa, KOATO He e 6um3Hec KOM6VIHaLI,VIF| M He BaInAe HUTO BbPXY CHETOBOAHATa
neqan6a, HUTO BbPXY AaHbBYHATa neyanba nnu 3ary63 KbM MOMEHTA Ha U3BbpLIBaHE Ha CAeNKaTa,
n

® 33 HaMmanseMu BPeMEeHHW Pa3INKK, CBbP3aHN C MHBECTULMMU B AbLUEPHU APYXKECTBA, acCoLMNPaHM
NpeanpuATMA U y4acTUA B CbBMECTHW NpeanpuATMA, OTCPOYEeH [aHbyeH aKTUB ce MnpusHaBsa
€MHCTBEHO [0 CTENEeHTa, 10 KOATO MMa BEPOATHOCT BpeMeHHaTa pas/inKa Aa ce npoAsu obpaTHO
B obo3pumo bbaewe M pa 6vae peanmnsmpaHa obnaraema nevanba, cpewy KosTo fa ce
ONoN30TBOPU BPEMEHHATA pPa3/InKa.

[lpy»ecTBoTO M3BbPLUBA Npersies Ha 6anaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE AaHBUYHM aKTUBM KbM BCAKA
OTYeTHa AaTa M A HamannaBa [0 CTEMNEeHTa, A0 KOATO Beye He e BepoATHO Aa 6bae peannsmpaHa AOCTaTbyHa
obnaraema neyanba, KOATO Aa MNO3BO/IABA LE/MA MAM 4YacT OT OTCPOYEHMA AaHbYeH aKTUB Jda bbae
Bb3CTaHOBEH. HenpusHaTMTe OTCPOYEHU AaHbYHU aKTUBU Ce NpepasrneXkaaT KbM BCAKA OTYETHa AaTa U ce
npusHaBaT A0 CTeneHTa, A0 KOATO e CTaHa/lo BeposATHO ga 6bae peanusupaHa 6baewa obnaraema
neyanba, KOATO Aa NO3BOJIM OTCPOHEHUA AaHbBYEH aKTUB Aa 6bae Bb3CTaHOBEH.

OTCpO‘-IeHMTe AaHBYHU aKTUBU N NACUBU Ce OUEHABAT NO AAaHBYHUTE CTAaBKU, KOUTO Ce€ OYaKBa AOa 6bAaT B
cuna 3a nepumnoaa, B KOWTO aKTUBBT Cce peannsnpa nam nacnesvT ce ypeau, Bb3 OCHOBA Ha aHBYHUTE CTABKU
(M AaHBYHU 3aKOHM), AeﬁCTBaLLI,VI nnn enesnn B CMNa, B 3Ha4YnTE/IHA CTENEH, KbM OTYETHATA AaTa.

OTCpO‘-IeHMTe AaHbun, CBbP3aHUN CbC CTAaTUKN, NPU3HATU U3BDBH neyanbata mau 3ary6aTa, ce npu3HaBaTt
M3BBbH nevanbata unu 3ary6aTa. OTCpOLIeHVITe AaHbUKM Ce NPU3HaBaT B 3aBUCMMOCT OT CBbP3aHATa C TAX
caoenka nam B gpyrua BceobxBaTeH aoxond, anm oUPEeKTHO B cobcTBEHMA KanuTan.

[py»KecTBOTO KOMMNEHCUPa OTCPOYEHU AaHbYHM aKTMBM M MacMBM Camo TOraBa, KoraTo MMa 3aKOHOBO
npaso Aa NpuUcnaga TeKylM AaHbYHU aKTUBM CPeLLy TeKYLIM AaHbYHM NacMBU M OTCPOYEHUTE AAHDBUYHU
aKTMBU M MacMBM Ce OTHACAT A0 AaHbLM BbPXY A0X0Aa, HA/NIOXEHW OT eAMH U Cbll, AaHbYeH opraH 3a eaHo
M CbLLO AaHbYHO3a4bAXKEHO NpeanpuaTue.
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3.5. [loxoau Ha nepcoHana

KpaTKoCpoyHUTE [0XOAM Ha NepcoHana BKAKOYBAT 3anaaT, Bb3HArParKAEHUA, MEXAMHHU U TOAMULLHMU
6OHYCH, BHOCKM 33 COLlMANIHO OCUTYPABAHE M FOAMLLIHN KOMMIEHCUPYEMM OTMYCKU HA CAYKUTENUTE, KOUTO Ce
O4YaKkBa Aa 6bAAT U3UANO ypeseHM B pamKuTe Ha 12 meceua cnep Kpasa Ha oTyeTHMA nepuwoa. KoraTo
[py»KecTBOTO NOMYyYM ycayraTa, Te ce NPU3HaBaT KaTo pPa3xos, 3a NepcoHana B neyanbata uam sarybata nam
ce Kanutanmsupat B CTOMHOCTTA Ha aKTMB. KpaTKOCPOYHUTE A0XOAM Ha MepcoHana ce OoueHABAT Mo
HEeOMCKOHTMpPaHaTa Cyma Ha O4YaKBaHMTE 3a ypexaaHe pa3xoan. JonbaHuTenHa wuHbopmauma e
npeacraseHa B benexka 5.3.

3.6. PMHAHCOBU MHCTPYMEHTU — MbPBOHAYa/IHO NPU3HABaHE U NOC/NEeABaLLO OLEeHABaHEe
lMvpeoHayanHo npusHasaHe

ApyxecTBoTO Knacmd)mu,mpa np1 NbpPBOHAYA/IHOTO MNPWU3HABAHE Ha (I)MHaHCOBMTe dKTBM B €4Ha OT
cneagHUTE Kateropuu:

1. OueHsBaHM NO amOpPTU3NPaHA CTOMHOCT,
2. OueHaABaHW MO crpaBegMBa CTOMHOCT nNpes nevyanbaTa uau 3arybaTa.

Knacuoukaumata ce onpeaens Ha 6asa 6usHec mogena 3a ynpasneHwe Ha AafeHuA Knac ¢dUHaHCOBU
aKTUBM U AOFOBOPHUTE XapPaKTEPUCTUKN Ha NapuyHUTE NoTouu. MHBECTUUMK, ObpPXKaHU OT [py»KecTBoTOo C
Len noJsiyyaBaHe Ha ne4yanba OT KPaTKOCPOUYHU Npoaakbm nam obpaTHM NOKYMKK, ce Knacubuumpar KaTo
$OMHAHCOBKM aKTMBW, AbPXKaHM 3a TbpryBaHe. MHBECTULMM B OBATOBU UHCTPYMEHTU, KOUTO [pyKecTBoTo
ObPXKM B pamMKUTe Ha BU3HeC mogen ¢ uen cbbupaHe Ha 4OroBOPEeHUTE NapuYHK NOToUM, ce Knacuduumnpat
KaTo PMHAHCOBM aKTUBM, OTYMTAHU MO aMOPTU3MpPaHa CTOMHOCT. MIHBECTUUMU B ObATOBU WUHCTPYMEHTH,
KOUTO [py»KecTBOTO AbPXW B pPaMKUTe Ha 6U3Hec mogen c uen cbbupaHe Ha AOroBOPEHUTE MapUyYHU
notoun M npogaxba ce KnacuoumumpaTt Kato GUHAHCOBU aKTMBW, OTYUTAHM MO CrpaBenMBa CTOMHOCT B
Apyr BceobxBaTeH A0XO0A.

duHaHcosU akmMu8uU, oM4YuMaAHuU rno amopmusupaHa cmoliiHocm

B Tasu KaTteropus moraTt Aa nonagHat caeaHuTe GUHAHCOBM aKTMBM Ha [lpy»KecTBOTO, B 3aBUCMMOCT OT
n3bpaHua BU3HEC MOAEN U XapaKTePUCTUKUTE Ha NapUYHMTE NOTOLUM OT TAX: TbProBCKM B3emMaHUA, KpeauTn
M 33eMW, MHBECTULIUW, AbPXKaHM A0 NageX.

Tvbp206CKU 83eMAHUA

TbproBCKMTE B3E€MaHMA Ca CYMU, AbMKUMMU OT KAMEHTU 32 NPOAAAEHM CTOKM UAWN YCAYTU, U3BLPLUEHN B
obuyaltHaTa AeWHOCT Ha ApyKecTBoTo. OBUKHOBEHO Ca CbC CPOK 3a yperkaaHe B pamKuTe Ha 30 gHKU U
cnegoBaTe/IHO BCUYKM ca  KnacMdMUMpPaHM KaTo TeKywu. TbproBCcKMTE B3emaHMs ce Mpu3HasaT
NbpBOHAYa/IHO B pa3smepa Ha 6e3yc/0BHATa Cyma 3a MoJly4yaBaHe, OCBEH aKO He CbAbPXKaT 3HaYUTeNHU
$MHAHCOBM KOMMOHEHTW, TOraBa Te Ca MPU3HaBaT MO CMpaBeA/iMBa CTOMHOCT. [py:KeCTBOTO AbPXKM
TbPrOBCKMTE B3EMaHUA C Len CbbupaHe Ha AOrOBOPHUTE MAPUYHM MOTOLM M CNeL0BATE/HO M OLLeHABA
BMNOCNEACTBUE MO aMOPTM3NPAHA CTOMHOCT, 3MON3BaKM MEeTOLa Ha ePEKTUBHUSA IMXBEH NPOLLEHT.

Jpyau e3emaHusA

Te3sn cymu 0bMKHOBEHO npon3Tnyat oT CAENKN U3BBH obuyaiiHaTa onepatnBHa Ael)'lHOCT Ha APYyXeCTBOTO.
Jluxen morat ga ce HauucnABaT Ha 6asa nas3apHuUTe NMUXBEHU HUBA, KOrato CPOKBT Ha MNoracABaHe
HagBullaBa WeCT mecela. O6uKHOBEHO 0be3neyeHNEeTo He ce nony4yasa. HETEKyLIJ,MTe APpyrn B3emaHuAa ca
AB/KUMU U AB/IXKUMU B PAMKUTE Ha TPU TOAUHU Chel Kpada Ha OTYETHUA nepunoa.

®duHaHcoB8U aKMuU8U, OMYUMAHU M0 cnpasednuea cmoliHocm npes neyanbama unu 3aey6ama

Tasu KaTeropusi GUHAHCOBM aKTUBM, Ce Pa3hena Ha ABe nogkateropuun: GUHAHCOBM aKTUBW, AbPXKAHM 3a
TbprysaHe u GpUHAHCOBM aKTUBK, KOMTO He ca KnacuduLMpaHn B rOpHUTE ABe KaTeropuu. JaseH duHaHCoB
aKTMB ce Knacuduumpa B Tasu KaTeropusa, ako e npuaobut ¢ uen npogarkba B KpaTbK CPOK MAU
[OrOBOPHUTE MY XapaKTePUCTUKM He OTroBapAT Ha YCAOBMETO Aa MopaxkAaT NaalaHus eaMHCTBEHO Ha
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rnaBHULA U AnxBa. JepmBaTMBUTE CbLLO Ce KaTeropmsmpart KaTo AbPrKaHW 3a TbpryBaHe, OCBEH aKOo He ca
onpeAeneHn 3a XemXMpalinm WHCTPYMeHTU. Te3n GUHAHCOBM aKTMBM moraT ga 6baaT AbArOBM WAU
KanuTanoBu UHCTPYMEHTH.

Mocnedsaw,a oyeHKa Ha huHAHCOBU AKMuUBU
BUHAHCO8U GKMUBU, OMYUMAHU 10 AMOPMU3UPAHA CMOUHOCM
Cnep, NbpBOHAYaNHOTO NPU3HABaHEe aKTUBUTE Ce OTYMTAT N0 aMOPTU3MpPaHa CTOMHOCT.

OTyMTaHETO MO amopTM3MpaHa CTOMHOCT M3UCKBA npunnaraHeTo Ha MeToda Ha Ed)eKTVIBHVIH NnNXBeH
NPOLUEHT. AMOmesmpaHaTa CTOMHOCT Ha d)MHaHCOB aKTUB € CTOMHOCTTa MO KOATO d)MHaHCOBMﬂT adKTUB €
OT4yeTeEH NbPBOHAYA/IHO, HamMaJieHa C nNoraweHunATa no rnaBHUUATa NAKNC WA MUHYC HATpynaHaTta
aMopTnsaumnAa € M3non3BaHe Ha MeETOAa Ha E(bEKTVIBHMﬂ INXBEH MNPOUEHT Ha BCAKA pPa3/iMka mexay
NbpBOHAYa/IHATA CTOMHOCT M CTOMHOCTTA Ha nagex M HamaneHa c O6e3LI,EHKaTa.

duHaHcosU akmMu8U, oM4YuUMAxu ro cnpasedausa cmoliHocm npe3 ne4yasnbama uau 3azybama

Cnen, NbpBOHAYaNHOTO MNpU3HaBaHe aKTUBbLT Ce OleHsABa Mo cnpasBed/iMBa CTOMHOCT C OTYMTaHe Ha
NpPOMeHuTE B cnpaBeainBaTa CTOMHOCT B nedvanbarta nam 3arybara.

Obe3yeHKa Ha (huHAHCoBU aKMueu

[py*KecTBOTO NpM3HaBa ob6e3ueHKa 3a 0YaKBaHM KPeaUTHM 3arybun 3a BCUYKU ObTOBU MHCTPYMEHTU, KOUTO
He ce oTyuTaT MO chnpaBed/iMBa CTOMHOCT B nedyanbata uam 3arybata. OyakBaHUTE KpeauTHU 3arybu ce
OCHOBaBaT Ha pa3/IMKaTa MeKay AOroBOPHUTE MNAPUUYHM MOTOLUM W BCUYKW MapPUYHW MOTOLM, KOUTO
OPYKEeCTBOTO OYaKBa Aa MOJIyYn, AMCKOHTUPAHM Ha rogmwwHa 6asa ¢ nbpBoHaYanHUA edeKTUBEH JIUXBEH
NPOLEHT.

PasmepbT Ha OYaKBaHUTE KpeauTHU 3arybu, NPM3HATU KaTo KOPEKTMB 3a 0be3LeHKa, 3aBUCU OT KpeauTHUA
PUCK Ha GUHAHCOBMA aKTMB NPW MbPBOHAYAIHOTO MY NMPM3HABaHe M OT MPOMAHATAa B KPEAUTHUA PUCK Npes
cnegBaly OTYETHM Nepuoan. BbBeaeHM ca Tpy eTana Ha B/OLWABaHE HA KPeAWUTHUA PUCK, KaTo 3a BCEKU
eTan ca npeasuaeHu cneunduyHM OTYETHN U3UCKBAHMA.

e Etan 1 (pemoBHW eKcno3uumu) - KnacuduumpaT ce OGMHAHCOBM aKTMBM 6e3 MHAMKaums 3a
YBE/MYEHME HA KPeAUTHUA PUCK CIPAMO MbPBOHAYaIHaTa OLUEeHKa. 3a PUHAHCOBM MHCTPYMEHTH, 33
KOUTO HE € MMaJI0 3HAYUTEJSIHO YBe/IMYEeHNEe KPeauTHUA PUCK B CPaBHEHWE C MbPBOHAYa/IHOTO
npu3HaBaHe, ce MpM3HaBa KOPEKTMB 33 OYaKBAHM KpPeguTHU 3arybu, KouTo npousTmyaT oT
Bb3MOXHO HemnsnbaHeHWe npe3 cneasawmrte 12 meceua.

e ETan 2 (eKcnosmumu ¢ HapyweHo obcyKBaHe) - Knacnduumpat ce PUHAHCOBM aKTUBM CbC 3HAYMMO
yBe/NMYEHME Ha KpeaWuTHWA PUCK, CMAPSAMO MbpBOHAYa/sHATa OLEHKa, HO 6e3 O06eKTUBHM
[OKa3aTencTBa 3a 0besueHKa. 3a Tesn KpeauTHU eKCMOo3ULUK, 33 KOUTO € MMAN0 3HAYUTeSIHOTO
HapacTBaHe Ha KPeguTHUSA PUCK B CpPaBHEHME C MbPBOHAYA/NIHOTO MpPW3HaBaHe, Ce WM3WCKBA
npu3HaBaHe. JInxaute ce HauncaaBaT Ha 6a3a bpyTHaTa HanaHCOBa CTOMHOCT Ha MHCTPYMEHTA.

e ETan 3 (ekcnosvumm c KpeauTHa obesleHKa) - KnacuduumpaT ce PUHAHCOBM aKTUBMU CbC 3HAYUMO
yBe/IMYeHMe Ha KpeauTHUA PUCK, U 338 KOUTO ca Hanuue 0beKTUBHM AOKa3aTe/NCTBa 33 Hanyme Ha
obesleHKa. 3a Te3n eKCnosnLmMmn, KOMTO ca HeobCNy»KBaHU, ce U3UCKBA NPU3HaBaHe Ha KpeauTHa
obe3LeHKa 3a OCTaTbYHWNA XKUBOT Ha €KCNO3MUMATA, HE3aBUCMMO OT BPEMETO Ha HEU3MbAHEHUETO.
Jlnxesute ce n3umcnsaBat Ha 6a3a amopTU3MpPaHaTa CTOMHOCT Ha aKkTMBa.

prZOBCKU 83eMaHuAa u OOZOBOPHU akmusu

[py»*ecTBoTO nNpuaara onpocrteHna nogaxod Ha MC®PO 9 3a M3mepBaHe Ha OYaKBaHWUTE KpeauTHU 3arybm,
NpM KOMTO ce Hauucnsea obeslleHKa 3a O4YaKBaHW 3arybu npes3 Lenus KMBOT 33 BCUYKM TbProBCKU
B3EMaHWA U SOTOBOPHMU aKTUBMU.

3a n3mepBaHe Ha O4YakBaHUTE KpeauTHU 3ary6m, TbProBCKnUTe B3€eMaHUA U OOFoOBOPHUTE aKTUBU Ca
rpynmpaHn B3 OCHOBa Ha CnoAeNeHUTE XaPaKTEPUCTUKU Ha KPeEAUTHUA PUCK U OHUTE C Npocpoyue.
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[loroBOpHUTE aKTUBK Ce OTHACAT A0 HensBbpLUeHaTa paboTa U MMaT CbLUUTE PUCKOBM XapaKTEPUCTUKM KaTo
TbProBCKMTE B3eMaHWA 3a CblWuUTe BMAOBEe Aorosopu. [opaau ToBa APYXKECTBOTO onpedens, ue
OYaKBaHWUTE KpeauTHM 3arybu 3a 2018 r. Ha TbProBCKMUTE B3eMaHWA Ca PasyMHO NPUBAMMKEHME Ha
KpeauTHUTe 3arybu 3a 40roBOpHUTE aKTUBM.

[pyXKecTBOTO NpU3HaBa B nevanbata uam 3arybata — Kato nedanba nam 3aryba ot obesLeHKa, pasmepa Ha
OYaKBaAHWUTE KpeauTHU 3arybu (MamM obpaTHO MM Bb3CTaHOBSIBaHe). KoraTo KOPEKTUBBLT 3a OYaKBaHW
KpeauTHM 3arybu e NpusHaT npes Apyr BceobxBaTeH L0X04, BCAKA KOPEKUMSA B HEro Ce NMpu3HaBa B Apyr
BCEOOXBATEH L0X04,

OmnuceaHe Ha (huHAHCOBU aKMueu

®OUHAHCOB aKTMB ce OTNUCBa OT [lPY»KecTBOTO, KOraTo [0rOBOPHUTE NpaBa BbpXy MNapuuHWTE NOTouM OT
TO3M aKTUB NajeXupaTt UAW Korato [pysKecTBoTO e NpPexBbPAnao Te3u Mnpasa upes cAenKka, Npu KoATo
BCUYKM CHLLECTBEHM PUCKOBE WM M3roaMm, NPousTUYaLM OT coBCTBEHOCTTa Ha aKTMBa Ce MPEexBbpAAT Ha
KynyBaya. BcAKO yyacTve BbB Bede npexsBbp/ieH GUHAHCOB aKTWMB, KOETO [py»ecTBoTO 3amnassa WM
Cb3/4aBa, Ce OTYMTA CAMOCTOATE/IHO KaTo OTAE/EH aKTUB U/ MacuB.

B cnyuanTe Korato [lpy>KecTBOTO € 3anasuio BCUYKM WAM NO-TONAMA YacT OT PUCKOBETE U M3rogute
CBbP3aHN C aKTMBUTE, MOC/eAHUTE He ce OTMMCBAT OT OT4YeTa 3a GUMHAHCOBOTO CbCTOAHME (nMpumep 3a
TaKMBa CAENKM Ca PEno CAe/KUTe — npoaaxba ¢ yroBopKa 3a 06paTHO U3KynyBaHe).

Mpu caenku, npu Kouto [pyXKecTtBoTo HUTO 3anasBa, HUTO NPEXBbPAA PUCKOBETE U U3FOAUTE, CBBP3aHU C
dWHaAHCOB aKTMB, NOC/NEeAHMAT Ce OTNMCBA OT OT4eTa 33 GMHAHCOBOTO CbCTOSHWME TOraBa M CamMo TOraBa,
KoraTo [py»ecTBoTo e 3arybusio KOHTPOJ1 Bbpxy Hero. [MpaBaTa U 3aAb/KeHUATa, KOUTo [py»KecTtBoTo
3anasBa B T€3M CAyYau Ce OTYMTAT OTAE/IHO KAaTO aKTMB MM nacus. Mpu caenkn, npu Komto [pyKecTBoTo
3ana3Ba KOHTPO BbPXY aKTMBa, HErOBOTO OTYMTaHE B OTYETa 338 PUHAHCOBOTO CbCTOAHME MPOABLXKABA, HO
[0 pa3mepa onpeaeneH OT CTENeHTa, A0 KOATO [lpyKecTBOTO e 3anasniao y4acTUEeTO CM B aKTMBA M HOCU
pUCKa OT NpOMAHa B HerosaTa CTOMHOCT.

Mocnedeawa oyeHKa Ha huHAHco8U nacusu

MocneapalaTta oueHKa Ha ¢pMHAHCOBUTE NacvBW, 3aBUCK OT TOBa Kak Te ca buau KnacuduuupaHu npu
NbpBOHAYaNHO Npu3HaBaHe. [pyKecTBOTO Knacudpuumpa GUHAHCOBUTE CM MAcMBKU B edHa OT caeAHuTe
KaTeropmu:

Macusu, omyumaHu no cnpasednusa cmoliHocm npes neyanbama unu 3azybama

MacueuTe ce KnacupuuMpaT B Tasn KaTeropus, Korato Te NPMHLMMIHO ca AbpXKaHW C uen npogarkba B
6/13K0 Obaelle (TbProBCKM 3a4b/KEHUA) MAU ca AepuBaTMBU (C M3KAKOYEHME HA AepuBaTMB, KOUTO e
npegHasHayeH 3a U e epeKTUBEH XeAKMpaLl, MHCTPYMEHT) UAK OTroBaps Ha YCI0BUATA 33 NonagaHe B Tasu
KaTeropus, onpesesieHn Npy MbPBOHAYaIHOTO NpPU3HaBaHe. BCUYKKM NPOMEHU B cnpaBea/iMBaTa CTOMHOCT,
OTHACALLM Cce A0 NAacuBM, OTYUTAHU MO CNPaBeAIMBA CTOMHOCT npe3 neyanbarta Uaun 3arybaTa ce oTYmTaT B
oT4yeTa 3a neyanbarta uam 3arybata v gpyrua BceobxBaTeH AOX0A KbM AaTaTa, Ha KOATO Bb3HMKBAT.

lMacusu, omyumanu o amopmusupaHa cmoliHocm

BCcuUKKM 3agbnXKeHMA, KOUTO He ca K}'IaCVId)MLI,VIpaHM B NpeanlliHaTa KaTeropmnAaTa nonagaTt B Ta3n KaTeropuAa.
Te3n 3a4bAXKEHUA ce oTYMTaT No dMOPTU3UNPaHa CTOMHOCT nocpeacTtBOmMm MeToda Ha edDEKTVIBHVIH NINXBEH
NMPOLUEHT.

EnemeHTUTE, KﬂaCI/Id)VILI,I/IpaHI/I KaTO TbProBCKN U OPYrU 3a4b/1KEHUA 0bBMKHOBEHO He ce oLeHABAT OTHOBO,
Tbl KaTo 3a4b/1KEHNATA Ca NU3BECTEHU C BUCOKA CTENEH Ha CUTYPHOCT U ypeXXOaHETO € KPAaTKOCPO4YHO.

B Tasu KaTeropus 0oBUKHOBEHO NonagHaT ciegHuUTe GMHAHCOBM NacuBM Ha [py»KecTBOTO: TbProBCKM
3a4b/KEHUA, KPeaAUTM U 33aemMMu, 3aA4b/BKEHMA MO AN3UHIOBM AO0rOBOPW, 3aAb/XKEHMA MO MOAYyYEeHU
AEeno3unTu, 3a4b/IKeHMA No Lecuu.
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OmnuceaHe Ha huHaHCOBU Nacueu

LpyecTBoTo OTNMUCBA d)VIHaHCOB nacue, KOrato AOroBopHuUTE 3aab/IXXeHMA NO HEro ce noracAat, n3tekart
nnn 6'b,D,aT OTMEHEHMW.

Pasnnkara mexay b6anaHcoBaTa CTOMHOCT Ha OTNMCaHMA CbVIHaHCOB nacne U MU3naateHaTta npecrauma ce
Nnpun3HaBa B neyanbarta nam 3ary6aTa.

KomneHcupaHe Ha puHaHcoe akmue u huHaHcoe nacue

dnHaHCOBUTE aKTUBU U CbVIHaHCOBVITe nacunsum ce KomneHcnpat U B OT4eTa 34 d)VIHaHCOBOTO CbCTOAHUE Ce
npeacrtaBA HETHATA CymMa KOraTo:

®  LMa HOPUANYECKM YNPAXKHAEMO NPABO 4a KOMMEHCMPA NPU3HATUTE CYMU; U

® IMa HamepeHue MK Aa ypedu Ha HeTHa 6asa, v Aa peannsmpa akTMB U eqHOBPEMEHHO C ToBa
[a ypeau nacus.

KomneHcnpaHeTo Ha Npu3HaT GUHAHCOB aKTUB U NPU3HaT GUHAHCOB NacuB M NpeacTaBAHETO Ha HeTHaTa
CTOMHOCT ce pa3/inyaBaT OT OTNNCBAHETO HAa GUHAHCOB aKTUB NN PUHAHCOB NACUB.

MpaBOTO Ha KOMMEHCUPAHE e IPUANYECKO NPABO Ha ANbXKHUK N0 A0rOBOP A3 ypeau AU No APYr HauyMH A3
eIMMUHMPA UAaaTa UM YacT OT CyMaTa, Ab/XMMA Ha KpeauTop, Ypes NpucnagaHeTo oT Tasu Cyma Ha Cyma,
AbXKMMA OT KpeauTopa.

3.7. OueHABaHe Ha cnpaBea/iMBa CTOMHOCT

[py»ecTBOTO oLeHsABa CBOMTE GUHAHCOBU MHCTPYMEHTU KaacubuumpaHu 3a OoT4MTaHe No cnpaseannsa
CTOMHOCT KbM OTYeTHaTa Aara.

Cl'lpaBEA}'IMBaTa CTOMHOCT e LueHaTa, KOATO 6u buna nosiy4yeHa ot npop,a>K6a Ha akKTuB WU NJ1aTEHA 3a
npexsvpaAaHe Ha Nnacue B obunyainHa COeNKa mexay nas3apHM y4YaCTHUUM KbM [OaTaTa Ha OUEHKaTa.
OueHaBaHeTo No cnpaseannea CTOMHOCT ce 6a3v1pa Ha nNpeanosoxXeHneTo, e cAesikaTta 3a npop,a>K6a Ha
dKTUB UK NpexBbp/IAHE Ha NAaCUB Ce OCblleCTBABA:

® Ha OCHOBHWA Na3ap 33 CbOTBETHUSA aKTUB UK NaCKB, UK
® NPV OTCbCTBME Ha OCHOBEH Mas3ap, Ha Hal-U3roAHUA Nasap 3a CbOTBETHUA aKTUB WM NaCKB.
OCHOBHMAT UM Ha-M3roAHMAT Nasap Tpabea Aa 6bae AoCTbNeH 3a [pyKecTBoTo.

CnpaBeaiMBaTa CTOMHOCT Ha aKTUB W/IN NacKB Ce OLEHABA KaTo ce NPasAT NpeAnoioXKeHUs, KOUTO NasapHn
y4YacTHUUM Buxa HanpasBuAW Npu onpedensHe Ha LeHaTa Ha akTMBa MM NacuBa, KaTo ce npuema, ye Te
OencTBaT B CBOA Hal-406bp MKOHOMUYECKM MHTEpPEC.

OueHABaHETO Ha CnpaBea/MBaTa CTOMHOCT Ha HedUHAHCOB aKTMB B3ema NpeaBud CcrnocobHOCTTa Ha
MasapeH Y4YaCTHUK Ja reHepupa WMKOHOMWMYECKM M3roAM OT M3MON3BAaHETO Ha aKTMBa chnopes Hawi-
edeKTMBHATA U Han-gobpaTta My ynotpeba nnum ot npogarkbaTa Ha akTMBa Ha APYr Na3apeH YYacTHUK, KOUTO
LLLe U3MO13Ba aKTMBA cnopes, Hali-epeKTMBHATA M Hal-aobpaTta My ynoTtpeba.

[py»KecTBOTO M3MON3Ba OLEHUTENICKM METOAMN, YMECTHU Npu obCToATeNCTBaTa, 3a KOUTO MMa A0CTaTbyHO
OaHHM 33 OLEeHABaHe Ha cnpaBea/siMBaTa CTOMHOCT KaTO Ce MaKCMMMU3MPa M3MONA3BAHETO Ha MOAXOAALLM
HabnogaBaHW BXOAAWM AAHHM U Ce CBeXAa A0 MMHMMYM M3MNO0/3BaHETO Ha HeHabnodaBaHW BXOAALLM
OaHHMU.

BCMYKM aKTMBM W NacMBM, KOUTO Ca OLLEHEHM MO CchnpaBeAMBa CTOMHOCT MM 32 KOWUTO Ce M3UCKBA
onoBecTsABaHe Ha crnpaBea/iMBa CTOMHOCT BbB (GUMHAHCOBMA OTYET, ca FPynupaHM B KaTeropum cnopep,
MepapxuAaTa Ha crnpasBea/iMBaTa CTOMHOCT, KaKTO € OMMcaHO Mo-A0/Yy, Bb3 OCHOBA Ha Hal-HUCKOTO HMBO
M3MNON3BaHN BXOAALWM AAHHU, KOMTO MMAT 3HAUYUTENHO BAMAHME NPU OLEHABAHETO Ha cnpasea/nBaTa
CTOMHOCT KaTo uano:
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L Hueo 1 — N3nonssat ce KOTUPaHU (HEKOpMFMpaHM) UEHWN Ha aKTUBHW Na3apu 3a UAEHTUYHUN aKTUBU
U1 nacmsun

e Hueo 2 - anﬂaI’aT ce oueHunTenckn metoaun, npn KoOUTo HaM-HUCKOTO HMBO M3MNON3BAHU BXo4ALWM
AaHHWN, CbLECTBEHN 3a OUEHKATAa NO cnpaBeamMBa CTOVIHOCT, ca Ha6ﬂ|'O,CI,aBaHVI U1 npAako, nan
KOCBEHO

e Hwueo 3 — M3non3BaT ce OUEHUTENICKM METOAM, MPU KOUTO Hak-HUCKOTO HUBO M3MON3BAaHMN BXOAALLM
OAHHW, CbLLECTBEHM 33 OL,EHKaTa MO cnpaBea/inBa CTOMHOCT, ca HeHabatogasaHw.

3a aKTMBMTE M NacUBUTE, KOUTO Ce OLEHABAT peryaapHo MNo crnpaseasvMBa CTOMHOCT, [py»KecTBOTO
npepasrnexaa KaTeropusMpaHeTo MM Ha CbOTBETHOTO HWMBO OT MEepapxuATa Ha cnpasen/MBaTa CTOMHOCT
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO M3MON3BAHM BXOAALLM AAHHWU, KOUTO MMAT 3HAUYUTENHO BAWUAHWE NpU
OUEHABAHEeTO Ha CMNpaBeA/IMBaTa CTOMHOCT KaTo UA/M0) KbM Kpas Ha OTYEeTHMS Nepuog, U onpeaens Aanm
MMa HeobX0AMMOCT OT U3BbPLLBaHE Ha TpaHchep(mn) OT eaAHO HUBO B APYrO.

PbKOBOACTBOTO Ha [py*KecTBOTO onpeaena NoAUTUKUTE U NpouenypuTe, KOUTO ce npuaarat no oTHoweHue
KaKTO Ha perynapHute OUeHKM no cnpaBeannsa CTOMHOCT KaTo Te3n Ha (I)MHaHCOBVI adKTUBU Ha
Pa3nooXXeHne 3a npop,a>K6a.

OueHABaHeETO Ha cnpaseaninBaTa CTOMHOCT Ha cbuleCTBeHUTE d)VIHaHCOBM dKTUBU Ha pPa3nosioXeHue 3a
npop,a>+<6a Ce n3BbpLiBa No UueHa Ha 3atBapAHE Ha pPeryanpaH nasap B nocneaHuA pa6OTEH A€eH OT nepuoga
Ha OoTyeTa.

KbM BCAKa OTYeTHa gaTta, pbKOBOACTBOTO MpaBW aHa/M3 Ha U3MEHEHMUATa B CTOMHOCTMUTE HAa aKTMBUTE,
KOMUTO MOA/IeXKaT Ha NpeoueHsABaHe CbINlaCHO CYETOBOAHUTE MOAUTUKM Ha [py»KecTBOTO. TOBa BKAOYBA
npernes Ha KAOYOBUTE BXOAALLM AaHHM, W3MOA3BAaHW B NOC/AeAHATa OUEHKA M CPaBHABAHETO MM C
noaxogsauia UcTopmyecka MHGoOpMaLMsa KaTo CKAKOYEHU AOTOBOPU U APYTN NOAXOAALM AOKYMEHTU. Cbluo
TaKa, PbKOBOACTBOTO, CbBMECTHO CbC CNELMNATUCTUTE-OLEHUTENM, CPAaBHABA NPOMEHUTE B CNpaBea/nBaTa
CTOMHOCT Ha BCEKWM aKTUB WIM NACUB C NOAXOAALLM BbHLIHW U3TOYHULM, 33 Aa NPeLeHn J4aam NpoMeHuTe ca
pa3ymHU.

3a ue/nMTe Ha ONOBECTABAHETO Ha CMpaBeA/iMBaTa CTOMHOCT, JpyXKecTBOTO onpeaens pasinyHu Knacose
aKTMBM W NACMBU B 3aBMCMMOCT OT TAXHOTO €CTECTBO, XapaKTEPUCTUKM U PUCK M OT CbOTBETHOTO HUBO OT
MepapxuaTa Ha cnpases/iMBaTa CTOMHOCT, ONMcaHa no-rope.

3.8. OcHOBeH KanuTan

OCHOBHMAT KanuTan e npeacTaBeH MO HOMMHaNAHATa CTOMHOCT Ha M3434eHWUTE WM NNATEHW aKLuuu.
MocTbnaeHnsaTa OT U343aAEHU aKUMW Hag, TAXHAaTa HOMMHA/NHA CTOMHOCT Ce OTYMTaT KaTo MpemUinHU
pesepsu.

3.9. MapuvyHu AUBUAEHTU M HENAPUYHU pa3npeae/IeHUA KbM C06CTBEHVILIMTe

3agb/KeHVe 3a NapuMyHM WAM HemapuyHW pasnpegeneHuna Kbm cobCTBEHWUMTE ce Mpu3HaBa, KoraTo
pasnpeaeneHneto e ogobpeHo OT TAX UM He 3aBucu OT [py:KecTBoTo. KopecnoHaupaliata cyma ce
AebuTMpa AMPeKTHO B COBCTBEHMA KanuTan.

3aabaKeHneTo 3a HenapunyHn pa3npegeneHna ce oueHABa NO cnpasBeasinBaTa CTOMHOCT Ha aKTuBUTe,
KOUTO nNnoAanexat Ha pa3npeaeneHne, Kato nocnegsawinte npeoueHKM ce npumusHaBa AUPEKTHO B
COBCTBEHUS KanuTan.

an d)aKTI/ILIeCKOTO pasnpeaeneHne Ha HenapuiHmM akKTuBU, pasiMkata Mexay 6anaHcoBaTa CTOMHOCT Ha
NMPU3HATOTO 3a4b/IXKEHNE U TA3UN Ha pa3snpenesieHnTe aktuen ce npmusHaBsa B neyanbata uau 3ary6aTa 3a
nepunoaa.

3.10. MmoTH, MaLMHUN U CHOPDBIKEHUA

MmoTuTe, mawunHuTe m CbOPDBHKEHUATA C€ OTYUTAT NO UEHa Ha I'lpVI,CI,O6l/IBaHe, HamaneHa C HAaTpynaHuTte
dMOPTU3aLNN N HATPpynaHUTE 3aI'Y6VI oT O6e3Ll,eHKa, aKO MMa TaKuea. LleHaTta Ha I'IpMAOGVIBaHe BK/1l04Ba "
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pa3xoan 3a nogmAaHa Ha 4aCTu OT MAWLWUHUTE U CLOPDBHKEHUATA U Pa3xoan NO 3aeMn No Ab/JITOCPOYHU
LOroBOpK 3a CTPOMTENCTBO, MPU YC/0BUE, Ye OTrOBApPAT HA KpUTepumTe 3a npusHaBaHe Ha akTus. pwu
M3BbpWBAHE Ha pPa3xoau 3a OCHOBEH nperneg Ha MallnHa M/VIIIVI CbOpbKEHNE TE Ce BKAKYBAT B
6anaHcoBaTa CTOMHOCT Ha CbOTBETHWUS aKTUB KaTo pa3xoan 3a nogmaAaHa, Npu ycanosme 4ye OTroBapAT Ha
Kputepnnte 3a nNnpusHaBaHe Ha aKTUB. Bcnukn APpyrn pa3xoan 3a pPpeMOHT U nNoAApPbBKKaA Ce NMPu3HaBaT B
OT4eTa 3a goxoguTte B nepnoda, B KOMTO ca NU3BBPLUEHMN.

AMOpTM3aLI,MVITe ce nsuncnssaT Ha 6asa Ha /IMHENHUA METO[, 33 CPOKa Ha Nnone3HnAa XMBOT Ha akKTUBUTE,
KOWUTO Ca onpeaeneHn KakTo cneasa:

Komntotpw, codtyep 2r.

MMOT, MalliHa 1 CbOPbIKEHUE ce OTNMCBa NpU nNpoaaskbaTta My UM KOraTo He ce O4aKkBaT HUKaKBU 6baeuin
MKOHOMUYECKU U3roamM OT HEeroBOTO M3Mon3sBaHe WM npu ocsoboxkaasaHe oT Hero. lMevanbute wam
3arybute, Bb3HWKBALWIM MPU OTNWUCBAHETO Ha aKTMBaA (NpeacTaBAABalUM Pa3fiMKaTa MeAy HeTHuUTe
nocTbn/ieHns ot npoaaskbata, ako MMa Takusa, 1 6anaHcoBaTa CTOMHOCT Ha aKTMBA) Ce BKAIOYBAT B OTYeTa
3a JOX0AMTE, KOraTo aKTMBBLT 6bAe OTNMNCaH.

B Kpasa Ha BcAKa GpMHAHCOBA roguvHa ce M3BbPLUBA Nperaes Ha ocTaTbyHUTE CTOMHOCTM, NMONE3HUA KUBOT U
npunaraHMTe MeTogy Ha aMopTM3aLMA Ha aKTMBUTE M aKO OYaKBaAHWATA Ce PasnMyaBaT OT NPeaxoAHUTe
NPUBAN3UTENHM OLEHKM, NOCNEAHNTE CE MPOMEHAT B 6bAeLum nepmoam.

3.11. O6e3ueHKa Ha HepUHAHCOBU aKTUBMU

Kbm BcAKa oTyeTHa pata, [pyKecTBOTO OUEHABa Aa/M CbLEcTBYBaT MHAMKALMW, Ye AafeH aKTuUB e
obesueHeH. B cnyyalt Ha TakMBa MHAMKALMU UM KOFaTO Ce U3MCKBA eXXerodeH TecT 3a obesueHKa Ha gageH
akTmB, [pyKecTBOTO onpenens Bb3CTaHOBMMATa CTOMHOCT Ha TO3W aKTMB. Bb3cTaHOBMMATa CTOMHOCT Ha
aKTMBA e No-BMCOKaTa OT CnpaBeAnBaTa CTOMHOCT, HaMasieHa C pa3xoauTe 3a Npoaakba Ha akKTMBa UK Ha
obekTa, reHepupally, napuyHu notoun (OFMM) n cToHOCTTa My ynoTpeba. Bb3cTaHOBMMATa CTOMHOCT ce
onpeaens 3a OTAENEH aKTUB, OCBEH B C/ly4ai, 4e NpPU M3NON3BAHETO Ha aKTUBA He Ce reHepupaT NapuyHK
NnoTouM, KOMTO Aa ca B 3HayuTe/NHa CTerneH He3aBUCMMM OT MapUUYHUTE NOTOUM, FreHepupaHu OT Apyru
aKTMBM WM rpynu oT akTuBu. Korato 6anaHcoBaTa CTOMHOCT Ha fageH aktme uau OFMM e no-Bucoka ot
HerosaTa Bb3CTAHOBMMA CTOMHOCT, TOM Ce cunTa 3a obe3ueHeH u HanaHcoBaTa My CTOMHOCT ce HamasABa
[0 HeroeaTa Bb3CTaHOBMMA CTOMHOCT.

Mpu onpeaensaHeTo Ha CTOMHOCTTA B ynoTtpeba Ha aKTMB, O4YakBaHUTE 6bAellyM nNapuyHK MnoTouu ce
AVCKOHTMPAT A0 TAXHaTa cerallHa CTOMHOCT KaTo Ce M3M0/13Ba HOPMa Ha [AMCKOHTMPaHe npeau AaHbuu,
KOATO OTpa3fBa TeKyllaTa Ma3apHa OLEHKa Ha CTOMHOCTTa Ha MapuTe BbB BPEMETO U cneunduyHuTe 3a
aKkTMea puckose. CnpaBes/iMBaTa CTOMHOCT, HaMa/ieHa C pa3xoauTe 3a npodakbaTa ce onpeaenaHeTo Ha
6a3a Ha CKOPOLWHW MasapHW CAENKM, aKO MMa TakMBa. AKO TaKMBa COENKM He MmoraT ga b6baar
naeHTMdULMpaHK, ce npuaara NoAXo4AL, MOLEN 33 OLEHKA. HanpaBeHUTe M3YMCNEHMA ce NOTBbPKAABAT
ypes M3Mo/JI3BAHETO Ha APYrM MOAENMN 33 OLEHKa WAW APYrM HaJIMYHW M3TOYHMLM Ha MHPOopmaLums 3a
cnpaBeAnMBaTa CTOMHOCT Ha aKTUB MM OBEKT, reHepMpalL, NapnuyH1 NOTOLM.

M3uncneHmara sa o6e3u,eH|<a ce 6a3MpaT Ha I'IOﬂ,p06HVI 6IOLI,)K€‘TVI M MPOrHO3HWU KasKynauun, KOUTO Ca
M3roTBeHM nootaenHo 3a Bcekn OITIMN, Kbm KOMTO ca pasnpegeneHn WHANMBUAYANHU aKTUBW. Te3n
6I0ﬂ,)+(eTVI M NPOrHO3HU Kaskylauunn 0bUKHOBEHO NOKpUBAT Nnepunog ot net roanHu. Mpu no-gbarn nepuoam
Ceé Mn34Yncnasa MHAEKC 3a ABATOCPOYeEH pacTtexX U TOW ce npunara cnen netata rognHa Kbm 6'bp,ELLI,MTe
napuyHn NoToUMN.

3arybute oT obesLeHKa ce MPU3HaBaT KaTo pa3xogu B OT4YETa 3a A0OXOAMTE KaTo ce Knacuduumpat no
TAXHaTa GYHKUMA Cbobpa3HO M3MN0A3BAHETO (MpeaHa3HaYeHMeTo) Ha obe3LeHeHMA akTUB.

KbM BcAKa oTtyeTHa Aata, [IpysKecTBOTO npeLeHsABa Aanu CbliecTsyBaT WMHAMKauuu, dve 3arybata oT
obe3LeHKa Ha akTUB, KOATO e NPU3HaTa B NPeAXOAHN Nepuoam, MOXKe BeYe Aa He CblLeCTBYBa UK NbK Aa e
Hamansana. AKo CbllUecTByBaT NoA06HN MHAMKaLMKM, [py»KecTBOTO onpeaens Bb3CcTaHOBMMAaTa CTOMHOCT Ha
aKTMBa MM Ha obeKTa, reHepupall napuyHM notoumn. 3arybata ot obeslLeHKa ce Bb3CTaHOBABA 06paTHO

10



3EHUT UHBECTMBHT XONAUHT A
®duHaHCOB OTYET 32 rogMHaTa npukaoyBawa Ha 31 pekemspu 2018

CaMo TOraBa, Korato e HacTbnuaa NPoMaAHa B NPUBAM3UTENHUTE OLEHKWN, N3MOA3BaHW NPU onpeaenaHe Ha
Bb3CTaHOBMMAaTa CTOMHOCT Ha aKTUBa, cief NpuM3HaBaHeTO Ha mnociegHaTa 3aryba ot obesueHKa.
Bb3cTaHOBABaHeTO Ha 3aryba oT obe3ueHKa e orpaHMYeHo, Taka Ye HanaHcoBaTa CTOMHOCT Ha akTUBa A3 He
HaZlBULLABa HUTO HeroeaTa Bb3CTaHOBMMA CTOMHOCT, HUTO [la He HaJBulaBa 6anaHcoBaTa CTOMHOCT (cnea,
npucnagaHe Ha amopTM3auma), KOATO Welle Aa 6bae onpedeneHa, ako He e buna npusHata 3aryba ot
obe3lLeHKa 3a aKTMBa B NpeaxoAHuUTe roAuHNU. Bb3cTaHOBABaHETO Ha 3aryba oT obesueHKa ce NpusHaBa B
oTyeTa 3a goxoauTe.

3.12. MapuyHKU cpeacTBa U NAPUYHU €KBUBANEHTU

napM‘-IHMTe cpeactea U KpPaTkOCpPO4YHUTE OENO3UTU B 6anaHca BKkAo4BaT napuyHum cpeacrtesa no 6aHKoBMU
CMETKH, B 6p0f/'1 N KPATKOCPOYHU OENO3UTU C NbPBOHAYa/IEH Na4eX OT TPU NN NO-MaJIKO Mecella.

3a uenuTte Ha oTyeTa 3a NapuyHNTE NOTOLU, NApUYHUTE CPEACTBA U NAPUYHHUTE E€KBUBANIEHTU BKIKOYBAT
napunyHunTe cpeacrtea U NapnvHM eKkBnNBaNEHTU, KaKTO Te Ca ,CI,E(I)MHVIpaHVI no-rope.

4. TpomeHM B cHEeTOBOAHUTE NOJIMTUKU U ONOBECTABAHUA
4.1. HoBM M U3MEHEeHU CTaHAAPTU U Pa3ACHEHUA

CyeTOBOAHMTE MONUTMKM Ha [lpy)KecTBOTO cCa NocAefoBaTe/IHM C Te3u, NpuaaraHu npes npeagxoaHuA
OTYETEH Nepuoa, C U3KAYeHNe Ha cnegHnTe nsmeHeHn MCOO, sb3npueTtn ot 1 aHyapu 2018 r.

MC®O 15 lMpuxodu no do2080pu € KAueHMu

CTaHOapTbT € B Cuna 3a rogvHM nepuogm, 3anoysawm Ha uam cneg 1 aHyapum 2018 r. MCOO 15 e
ny6anKyBsaH npe3s man 2014 r. n uameHeH npes anpua 2017 r. MCPO 15 BbBexKAa NeTCTbMNKOB MOAer,
KOWTO Aa ce npuaara no OTHOLEHWE Ha NpUxoguTe, NPOU3TMYALLM OT AOrOBOPU C KAMEHTU (C OrpaHUYeHn
M3K/OYEHMA), HE3aBMCMMO OT BMAA Ha CAeNKaTa WAM MHAYCTpuATa. M3UCKBaHMATA Ha CTaHgapTa ce
npwunaraTt 1 No OTHOLIEHME HA NPU3HABAHETO M OLLEHABAHETO HA NeYyanbute u 3arybuTe npu npogakbaTta Ha
HAAKOM HePpUHAHCOBM AKTUBMU, KOMTO He ca pe3ynTaT oT obuyaliHMTe AeMHOCTU Ha npeanpuaTMeTo (Hanp.,
nNpoaaxobun Ha MMOTU, MaLLMHM U CbOPDBKEHUA UM HEMATepManHM akTuem). CbrnacHo MCPO 15 npuxoaute
ce NpW3HaBaT, 3a 43 Ce OTPasn MPEXBbPAAHETO HA ODOELaHM CTOKM WM YCAYTM Ha KAWEHTW, B pasmep,
KOMTO OTpa3fABa Bb3HarpaxAeHWeTo, Ha KOeTo NpeAnpuATUMETO OYaKBa A MMa MPaBO B 3aMAHA Ha Te3n
CTOKM UAn ycnyrn. M3nckeat ce noapobHM onoBecTsBaHWUSA, BKAOYMTENHO AecerpernpaHa nHbopmaums 3a
ob6lWmMTe NpUxoan; UHPOPMALIMA 33 33a4b/IKEHUATA 3@ U3NbJHEHME; NPOMEHUN B cangaTa No CMeTKUTe 33
OOrOBOPHUTE AKTMBM U MACMBM MEXAY NEepuoamTe, U KAOYOBM MPELEHKU U NPUOAUSUTENHU OLLEHKMU.
HoBWAT cTaHAapPT 33 NPUXOANTE 3aMEHA BCUYKM U3MCKBAHWUA 3a NPU3HABAHE Ha npuxogu cbrnacHo MCPO —
MCC 11 Oorosopu 3a ctpoutenctso n MCC 18 lMpuxoan, KakTo MU CBbp3aHUTe pasAacHeHuA. CTaHOAPTLT
N3UCKBA UKW MbJIHO PETPOCMEKTUBHO NpuaaraHe, an moanduumMpaHo PeTpPoCneKTUBHO NpuaaraHe.

MC®O 9 duHaHcosU UHCMPYMeHMU: KaacugpuKkayus u oyeHssaHe

CTaHpapTbT € B cuia 3a roAULWHKN Nepuoam, 3ano4ysawm Ha mam cneg, 1 adyapu 2018 r. MCPO 9 3ameHA
MCC 39 ®uUHaAHCOBM WHCTPYMEHTU: MNpuM3HaBaHe W oueHABaHe. CTaHAApPTbT BbBEKAA MNPOMEHM B
KnacnduKaumaTa M oueHABaHeTO Ha GMHAHCOBM aKTUBM U HOB MOAEN HA OYaKBaHaTa KpeauTHa 3aryba 3a
obe3ueHKa Ha PpuHaHcoBM akTMBM. C BAn3aHe B cuna Ha MCPO 9 ot 01 sHyapu 2018 r. ce enMmuHMpar
cbluectsyBawmTe npean Kateropmn 8 MCC 39: 1. MHBeCTUUMK, AbpXKAHWU A0 NageX, 2. 3aemMu 1 B3eMaHUAa n
3. dMHaAHCOBM aKTUBW Ha Pa3nosioKeHue 3a Npoaaxkba.

MpunaraHeto Ha MCPO 9 uma 3HauMm edekT BbpXy ¢PuHaHcoBuTe My oTyeTn. KnacudukaumaTta u
OLEeHABAHETO Ha OWHAHCOBUTE WMHCTPYMEHTM Ha [py»KecTBOTO ce NPOMEHAT B ycaoBusaTa Ha MCPO 9,
nopagu xapakTtepa Ha AerHoCTTa Ha [pyKecTBOTO M BuMAOBeTe PUHAHCOBM MHCTPYMEHTU, C KOUTO TO
pa3snonara.

KnacudumKkaumaTta n oueHABaHeTO Ha GUHAHCOBUTE aKTMBM Ha [lpyXecTBOTO ca npernedaHun Ha 6asata Ha
HOBUTE KPUTEPWUW, KOUTO B3MMAT MOJ BHMMaAHME AOrOBOPEHUTE NapuyHK MOTOUM 33 aKTMBUTE M BU3HeC
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moaena, no KOWTO Te ca ynpasaAaBaHW. OI'IpELI,EﬂﬂT ceé CamO aBe OCHOBHW KaTeropun oueHKu - no

amopTM3MpaHa 1 no cnpaseanBa CTOMHOCT B neyanbarta v 3arybara.

OpurnHanHa Hosa
OpuruHanHa HoBa o 6anziHcoea 6anach03a
oAxop Ha CTOMHOCT CTOHOCT
®duHaHCcOBU aKTUBMU | benexka Knacudpukauma Knacudukauums AxoA
OLeHKa CbrnacHo CbrnacHo
MCC 39 MC®0 9
cbrnacHo MCC 39 | cbrnacHo MCHO 9 (‘000) BGN | (‘000) BGN
®durHaHcoBM ObnekyeH
Tbproscku aKTUBW, oueHABaHM | mogen 3a
P 11 | Tekywu B3emaHuA > A 6819 6137
B3eMaHuA no amopTuanpyema | obesueHKa Ha
CTOMHOCT MC®0 9
Mogen Ha
®durHaHcoBM A
KpaTkocpoyHu dunHaHcoBMU AKTUBM, OLLEHABAHM OYaKBaHUTe
DOUHAHCOBU aKTUBY, 10.1 | aKTMBK, AbprKaHK ! KpeauTHH 10 082 10 082
no amopTusnpyema
no peno cAenKkn 00 nagex cTolinocT 3arybu no
MC®O0 9
dunHaHcoBMU
aKTUBM bpXKaHU | PuHaHcoBM
» ABP M3BbH
3a TbpryBaHe, | akTUBW, OLEHABAHM
Kanutanosu OTYMUTAHMU no|no  cnpaeseasavBa obxgata  Ha
10.2 . moaenute 3a 1052 1052
LEeHHM KHUXKa cnpaseasvBea CTOMHOCT npes
. obesueHKa Ha
CTOMHOCT npes | neyanbure 7
MC®O 9
neyanbure un | saryébure
3arybure

MCPO 4 3acmpaxoeamenHu 0oz20eopu (N3meHeHus):
uHcmpymeHmu ¢ MC®O0 4 3acmpaxosamesnHu do20680pu

NpunazaHe Ha MCPO 9 QuHaHcosu

MN3meHeHMATa BAM3AT B CMNA 33 FOAULLIHM MepMoam, 3ano4vsawiy Ha uam cneq 1 AHyapm 2018 r. LlenTta Ha
M3MeHEeHMATa e Ja NPeosoNeAT HECHOTBETCTBMETO MEXAY AATUTE Ha BAM3aHe B cuna Ha MCPO 9 n HoBuA
3acTpaxoBaTtenieH CcTaHgapt MC®PO 17 3actpaxoBaTenHu pJorosopu. [pyxecTBaTa, KOWTO uM3aaBat
3aCTpaxoBaTe/IHM O0roBOpM BCe oue uwe morat aa Bb3npuemat MCPO 9 Ha 1 AHyapu 2018 r. C
N3MEHEHMATA Ce BbBEXAAT ABa a/TePHATUBHU NOAX0A3 - NOAX04 33 BPEMEHHO 0CBOOOXKAaBaHe U NOAXOL,
Ha NpunNokpuBaHe. BpemeHHOTO 0CBOGOXAaBaHe MNO3BONABA HA APYMKECTBATa Aa OTNOXaT AaTata Ha
Bb3nprvemaHe Ha MCPO 9. MNoaxoabT Ha MPUMNOKPUBAHE NO3BOJIABA HA ApPYKecTBaTa, KOWUTO npwaaraT
MC®O 9 ot 2018 r. ga npemaxHaT oT neyanbarta Mnu 3arybata edpeKkra, NPOU3TMYALL OT HSKOWU CYETOBOAHMU
HeCbOTBETCTBUA, KOUTO MOraT Aa Bb3HWKHAT OT NpunaraHeto Ha MCPO 9 npean MCDO 17. U3meHeHUATa
He ca NPUIoXKMMM 3a [JpyrKecTBOTO.

MC®O 2 lMnawaHe Ha 6azama Ha akyuu (N3meHeHus): Knacudukayua u oyeHAeaHe Ha cOenKku ¢
naawiaHe Ha 6azama Ha akyuu

N3meHeHuATa ca nsgageHn Ha 20 toHn 2016r., npuetun ot EC Ha 26 dpeBpyapu 2018r. UsmeHeHMATa BAU3AT B
cMaa 3a roguwHM nepuogm, 3anoysawm Ha wam cned 1 avyapu 2018 r. UsmeHeHuAaTa npepsukaat
M3UCKBaHMA 3a: CYETOBOAHOTO OTYMTaHE Ha edeKTUTe OT YCN0BMATA 33 YNparkKHABAHE U HeynparkHABaHe
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BbpXy oOueHABAHETO Ha CAeNlKM C naalaHe Ha 6asaTta Ha dKUUKN, ypexgaHn C napunvyHn cpencrtsa; 3a
nnaulaHe Ha 6asata Ha dKUMN C BB3MOXKHOCT 3a HETHO OT 3aAb/IKeHUATa 3a AaHBK NpU U3TOYHUKa
ypexgaHe U1 3a U3IMEHEHWMA Ha YCN0BUATA 3a NJadllaHe Ha 6asaTta Ha dKUMKN, KOETO nNpomeHA
Kl'IaCVId)VIKaLI,VIFlTa OT CAEeNKa ypexdaHa C napuyHn cpencrtBa B CAEJIKA, ypexXaaHa 4pe3 M3aaBaHeE Ha
UHCTPYMEHTU Ha cobCTBEHUSA KanuTan. M3ameHeHUATa He ca NPUNOKUMU 3a APY)KECTBOTO.

MCC 40 MHeecmuyuoHHU umomu (U3meHeHus): MpexsbpasHe Ha UHBECMUYUOHEH umMmom

MN3meHeHMATa ca u3gageHn Ha 8 aekemspwu 2016r., ogobpeHn ot EC Ha 14 mapt 2018r. M3ameHeHUsTa
B/N3AT B CMANA 3a rOgMLWLHW nepuogm, 3anoyvsawy Ha uam cned 1 anyapm 2018 r. MameHeHunATa gasaTt
Pa3ACHEHMA OTHOCHO MPEXBBbPAAHUA OT UM KbM MHBECTULMOHEH MMOT NPU NPOMAHA B HAMEpPEHUATA Ha
PBbKOBOACTBOTO CAMO KOFaTO MMa A0OKa3aHa NPOMAHA B M3M0A3BaHETO. M3mMeHeHMATa He ca NPUAOKUMM 33
LpyxecTBoTO.

KPMC®O 22 OmyumaHe Ha cOenKu u aeaHcoeu nNaawiaHus rno coenku e yywdecmpaHHa eanyma

N3papeHo Ha 8 gekemepu 2016 r., ogobpeHo ot EC Ha 28 mapTt 2018 r., Pa3acHeHWeTO BAM3a B CM/a 33
roguwHn nepuogm, 3anoysawm Ha mam cneg 1 anyapu 2018 r. PasacHeHMeTO pasrnerkga Bbhnpoca 3a
onpegensHe Ha AaTaTa Ha CAENKaTa 33 LeanTe Ha onpenensHeTo Ha CMOT BaJlyTHUA KypC, KOMTO LWwe ce
M3M0/13Ba 3a NpeBa/lyTMpPaHe Ha aKTUBA, MPUXo4a UK pasxoaa (MM YacT oT TAX) NpU MbPBOHAYANHOTO UM
npu3HaBaHe, KOETO € CBbP3aHO C OTNUCBAHETO Ha HEMApPWUYEH aKTUB UM HENAPUYEH NACUB, NPOM3TMYALLU
OT MJIaTEHO UKW NOYYEHO aBaHCOBO MJIALLLAHE NO CAE/KA B YyXKAeCTPaHHA BanyTa.

foauwHu noaobpeHna Ha UMKbAA Ha cTaHgapTuTe Ha MCHO 3a nepuoga 2014-2016 r. (u3gaaeHu Ha 8
pexkemspu 2016 r.), ogobpenu ot EC Ha 7 peBpyapm 2018 .,

e MC®HO 1 — npemaxBaHe Ha KPAaTKOCPOUHUTE U3KNOYEHUS, 3acArally NPexoaHuTe pasnopeabun Ha
MC®O 7, MCC 19 n MC®O 10, KouTo BeYe He ca BaingHM.

e MCC 28 — yTo4HsBa, Ye M360pPbT OT B3aUMHU U ApyrM GOHAOBE Aa OLUEHABAT MHBECTULIUUTE CU B
acouMUpPaHN UAKM CbBMECTHU NPeanpuaTUA Mno crnpasennmMBa CTOMHOCT Npe3 oTyeTa 3a nevanbarta
nunu 3arybata TpAb6Ba Aa ce NPaBAT NOOTAENHO 33 BCAKO acOLUMMPAHO UM CbBMECTHO Npeanpuatme
Npu NbpPBOHaYa/IHO NPU3HaABaHe.

MprYemMaHeTo Ha HOBMTE CTaHAAPTU U U3MEHEHMATA B CbLLECTBYBALLM CTAaHAAPTU He AoBee A0 NPOMEHU B
cyeToBOAHATA MOJMTMKA Ha [py)KecTBOTO, C M3K/AYeHWe Ha npunaraHeto Ha MCPO 9. Edekta oT
npunaraHe Ha MC®O 9 e onosecTeH B [loACHUTENHO NpUAOKeHUe ,, [IpOMeHM B cYeTOBOAHATA NOIMTUKA”,

4.2. Ny6anKyBaHM CTaHAAPTH, KOUTO BCE OLLE He Ca B CM/1a U He Ca Bb3NPUeTU No-paHo

Mo-gony ca npeAcTaBeHN HaKPaTKo Ny6/IMKyBaHUTE CTaHAaPTHN, KOMTO BCE OLLE He ca AeNCTBalM UAK He ca
NPUIOXKEHN MNo-paHO OT [pyKecTBOTO KbM fgaTaTa Ha M3jaBaHe Ha HacToAwMA ¢GMHAHCOB OTYeT.
OnoBecTeHO e KaK B pa3ymMHa CTeneH MOXe Jla Cce O4YyakBa fa 6bAaT NOBAUAHM OMNOBECTABAHUATA,
$OMHAHCOBOTO CbCTOAHUE U pe3ynTaTUTe OT AeMHOCTTa, Korato [py»KecTBoTo Bb3npueme Te3n cTaHAapTH 3a
NbpBU NbT. TOBA Ce OYAKBa Aa CTaHe, KOraTo Te BAA3aT B CMAa.

MC®O 16 /lusuHe

CTaHOapTbT BAM3A B CMA 32 FOAULWIHKM Nepuoam, 3anoysawm Ha uam cneg, 1 avyapu 2019 r. He ce o4vaksa
npunaraHeTo HO CTaHAAPTa 3@ OKarKa B/AMAHME BbPXy (OMHAHCOBOTO CbCTOAHME WM pesynTaTute oT
AelrHocTTa Ha [lpy*KecTBOTO.

MC®O 9 duHaHcosU UHCMpYyMeHMU: KAdcupuKkayusa u oyeHasaHe (M3meHeHus): XapaKkmepucmuKu Ha
npedcpoyHo nozacasdaHe c ompuyamesnHo KOMNeHcupaHe

MN3meHeHMATa, KOUTO Ca B CWa 3a roAMLIHM Mepuoam, 3anouysalum Ha uam cned 1 anyapu 2019 r He ce
OYaKBa TE3M M3IMEHEHMA [a OKaKaT BAuAHME BbPXy (GUHAHCOBOTO CbCTOAHME WAWU pesynTaTuTe OoT
AeWHocTTa Ha [py»KecTsoTo.
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4.3. HoBM MAM peBM3MPAHU CTAHAAPTU U pasfaCHeHuA, usgageHu ot CbBeta N0 MeXKAyHapoAHMU
cuetoBogHM cTaHaapTu (CMCC), Ho Bce oLe He ca og06peHu 3a npunaraHe ot EC

CnefHuTE HOBU MU PEBU3UPAHU CTAHOAPTU, HOBU PA3ACHEHMA U MPOMEHW KbM CbLLECTBYBALLM CTAaHAAPTY,
KOMTO KbM OTYeTHaTa AaTa ca M3faazeHu oT CbBeTa No MexAyHapoaHu cyeToBoaHM ctaHaapti (CMCC), Ho
BCe owe He ca ogobpeHn 3a npuaaraHe oT EC m cbOTBETHO He ca B3eTW MpeaBuA NPU U3FOTBAHETO HA
HacToAWwMA GUHAHCOB OTYET.
e MC®O 17 3acTpaxoBaTesHK gorosopu (M3gageHu Ha 18 man 2017r.)
e KPMC®O 23 HecurypHocT npu TpeTMpaHe Ha AaHbK BbpXy goxoguTe (M3gaaeHa Ha 7 oHn 2017r.),
B cuna ot 1 aHyapu 2019r.
o UN3meHeHMa Ha MCC 28: [ObAroCpoyHM y4yacTma B acoUMMPaHM M CbBMECTHW nNpeanpuatua
(v3papeHn Ha 12 okTomBpm 2017r.), B cuna ot 1 AHyapu 2019r.
e [oaMWwHU NogobpeHua Ha cTaHgapTMTe 3a MCPO 2015-2017 (u3pageHu Ha 12 aekemepu 2017r.), B
cuna ot 1 aHyapm 2019r.
e U3meHeHna Ha MCC 19: M3ameHeHMWe, CbKpallaBaHe WKW ypexaaHe Ha nnaHa (M3padeHo Ha 7
despyapwn 2018r.), B cmna ot 1 AaHyapu 2019r.
e M3meHeHMA Ha NO30BaBaHUATA Ha KOHLENTya HaTa pamMKa B cTaHaapTute Ha MC®O (M3aaaeHn Ha
29 mapt 2018r.), B cuna oT 1 AHyapu 2020r.

4.4. NMpomeHu B cHeTOBOAHATA NO/IMTUKA

Bb3npuerata cyetoBogHa NOAMTMKA € MoOC/AefoBaTesiHa C NpuaaraHata npe3 npeaxogHata roAguHa, c
M3KAtoYeHne Ha HoBuTe cTaHgaptTm MCPO 9 u MCPO 15, KOUTO ca NPUAOKEHU 3@ MbPBU MbT, CYNTAHO OT
01 AaHyapn 2018 r.

5. CouecTtBeHU c4eTOBOAHM npeueHKn, I'IpM6I1M3MTEI1HM OUEHKN U npeanonioxXeHua

M3roTBAHETO HA GMHAHCOBMA OTYET Hasara PbKOBOACTBOTO Aa HANPaBW NPeLeHKN, NPUBAN3UTENHU OLLEHKMU
N NPeAnoIOKEHUS, KOUTO BAUAAT BbPXY CTOMHOCTTA Ha OTYETEHUTE aKTUBM M NACMBMU, M ONOBECTABAHETO HA
YC/IOBHM MacMBM KbM OTYETHATa [aTa, KaKTO M BbpXy OTYETEHMUTE MpPUXo4M M pasxoau 3a nepuoaa.
HecurypHocTMTe, CBbpP3aHN C HanpaBeHWUTE MPeanosioXeHna U NPUBAUIUTENHN OLEHKM Buxa Mornu aa
4oBenat Ao GpaKTUYeCKU pesynTati, KOMTO [a M3UCKBAT CbLLECTBEHM KOPEKUMUWU B BanaHCOBUTE CTOMHOCTU
Ha CbOTBETHUTE aKTUBU UM NaCUBM B C/ie[BalliM OTYETHU NEPUOaN.

an npunaraHeTo Ha Bb3NpmneTnTe CH4eTOBOAHU NOSINTUKKU, PBKOBOACTBOTO Ha ﬂ,py)KeCTBOTO € Hanpaswuno
cnegHuUTe npeueHKn, KOUTo nmat HBVI-C’bLLI,GCTBGH e¢eKT BbpXy CymuTe, NpU3HaT BbB d)VIHaHCOBMFI oTyerT:

5.1. MpubansutenHun oueHKU U NpesNoNOXKEHUA

OCHOBHUTE NPeAno/IOXKEHMA, KOUTO ca CBbP3aHM ¢ 6baeln U APYrM OCHOBHU U3TOYHULM HA HECUTYPHOCTU
B NPUBAN3UTENIHUTE OLLEHKM KbM AaTaTa Ha 6banaHca, U 3a KOWUTO CbLUECTBYBA 3HAYMTENIEH PUCK Ja AoBedaT
[0 CbLUECTBEHM KOPEKLMU B BanaHCOBUTE CTOMHOCTM Ha aKTMBUTE W MacMBUTE Mpe3 CaefBallmsa oTYeTeH
nepuoa, ca NOCOYeHM No-a4o0ny:

5.2. MonesHun XMBOTU HA UMOTU, MALLUHUN U CbOpDBKEHUA, U HeMmaTepuasiHn akKTusu

®NHAHCOBOTO OTYMTAHE HAa MMOTUTE, MALUMHUTE W CbOPBIKEHUATA, U HEMATEPUANHUTE aKTUBM BK/OYBA
M3MOA3BaHETO Ha NPUBAMIUTENHMN OLEHKM 3@ TEXHUTE OYaKBaAHW MOJE3HWN }KMBOTU U OCTaTbUYHU CTOMHOCTH,
KOUTO ce 6a3mpat Ha NPeLeHKM OT CTpaHa Ha PbKOBOACTBOTO Ha [pyKecTBoTo. MHbOpMauua 3a nosnesHuTe
XMBOTM Ha MMOTU, MaLUMHM U CbOPBKEHMA U HEMATEPUAIHN aKTUBK e NpeacTaBeHa B benexka 3.10

5.3. O6e3ueHKa Ha B3emaHuA

Apy>XecTBOTO M3MN0A3Ba KOPEKTMBHA CMETKa 3a OT4YMTAHe Ha npoBM3MATA 3a 06e3u,eH|<a Ha
pr,CI,HOC'b6VIpaeMVI n Her6mpaer| B3eMaHUA OT KAMEeHTU. PbKOBOACTBOTO MNpeueHABa aAeKBaTHOCTTa Ha
Ta3n NPoBU3NA Ha 6a3a Ha Bb3pPacToB aHa/n3 Ha B3eMaHUATA, UCTOPUYECKN ONUT 3@ HUBOTO Ha OTNMUCBAHE
Ha HeC'b6MpaeMM B3€MaHUA, KaKTO N aHA/IU3 Ha NnaaTeXoCcnocobHOCTTa Ha CbOTBETHUA K/IMEHT, NPOMEHUN B
AOoroBopeHnTe ycaosmAa Ha nnawlaHe U 4p. AKo q)MHaHCOBOTO CbCTOAHNE N pPEeE3yNnTaT OT AEVIHOCTTa Ha
KIMeHTUTE Ce BiowaT (Ha,Cl| O‘-IaKBaHOTO), CTOMHOCTTa Ha B3eéMaHuA, KOUTo TpFI6Ba Aa 6'b,£l,aT OTNnCaHn npe3
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cneABallM OTYETHU Nepuoam, Moxe Ada 6bae no-ronsma OT OYaKBaHaTa KbM gaTaTa Ha banaHca. Kbm 31
nekemspu 2018 r. Hali-aob6paTa npeLeHKa Ha PbKOBOACTBOTO 3a HeobxoammaTa obe3leHKa Ha B3eMaHuATa
Bb3/1M3a Ha 260 xun. ne. (2017: HAma). JonbaHnTeNnHa MHOopMauus e npeaocTaBeHa B benexka 11

6. Mpuxoau u pasxoam

6.1. ®MHaAHCOBM NpUXoaUN U pasxoau

®UHAHCOBM CAE/IKMU, OTYETEHU HA HeTHa 6a3a

Bupa, HeTeH pe3ynTtar

HeTHa neyan6a oT GMHAHCOBU MHCTPYMEHTU, OTYUTAHU NO
cnpasea/iMBa CTOMHOCT B neYanbarta uau 3arybata

Mpuxoan oT onepauum ¢ GUHAHCOBU aKTUBU U MHCTPYMEHTHU
Pa3sxoan ot onepaunm c GUHaAHCOBU aKTUBU U MHCTPYMEHTHU
Meuanb6a/3ary6a ot npopga)k6a Ha GUHAHCOBU MHCTPYMEHTH
HeTo

HeTtHa neyan6a ot npomeHu B cnpaBesinBaTa CTOMHOCT Ha
¢urHaHCOBM aKTUBM OTUMTAHU Npe3 neyanbata uam 3arybara
Mpuxoan OT NpeoLeHKa Ha NPUTEXaBaHU aKLUK

Pa3xoam oT npeoueHKa Ha NpUTEeXKaBaHW akLUmn

HeTeH pe3ynTtar

®duHaHCcoBM Npuxoam

Mpuxoan oT ANBUAEHTH

Mpuxoan oT AMXBKU NO Peno caenkn
Mpuxoan OoT AMXBKU NO TbPrOBCKWN B3eMaHUA
06w,0 PprHaHCOBU NpUxoaU

duHaHcoBM pasxoam
PasxoAam 3a INXBU B T.u.
- Jluxsu no 06au2ayUOHHA eMucus
PasxoAam 3a AMXBK No peno onepaumm ¢ pUHAHCOBM
NHCTPYMEHTH
BaHKOBM TaKCW M KOMUCUOHHMU
06wo0 PprHaHCOBMU pa3xoam

6.2. HetHu (3ary6u)/neyanbu ot o6esueHKa Ha PUHAHCOBU aKTUBU

HetHu (3ary6u)/neyanbum ot obe3sueHKa Ha GUHAHCOBU aKTUBU
Bupa, npuxopg,

EdekT oT nbpBo NpunaraHe Ha MCPO 9, HETHO OT AaHbLUMU

Bb3cTaHOBEHA 06e3LeHKa
HeTeH pe3ynTtar

31.12.2018 1. 31.12.2017 r
BGN(000) BGN(000)
368 59
(19) (189)
349 (130)
1402 184
(98) (200
1304 164
31.12.2018 . 31.12.2017 1.
BGN(000) BGN(000)
101 165
666 155
195 314
962 634
31.12.2018 . 31.12.2017 r
BGN(000) BGN(000)
1173 276
1173 276
170 -
2 2
1345 278
31.12.2018 . 31.12.2017 r
BGN(000) BGN(000)
(681) -
420
(261) -
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6.3. Opyru npuxoau

Mpuxoamn OT OTNUCAHN AUBUAEHTU
06wo Apyru npuxogmu

6.4. Pa3xoau 3a nepcoHana

Pa3xoau 3a nepcoHana

TeKywm Bb3HarpaxaeHus

BHOCKM MO COLMANHOTO OCUrypsABaHe
06w,0 pa3xoau 3a nepcoHana
CpeaHocnucbyeH 6poit Ha nepcoHana

MepcoHan no Kateropuu

AQMUHUCTPATMBEH NepcoHan
YneHoBe Ha OpraHUTe Ha ynpaBaeHue
0O6wwo 3a nepcoHana:

6.5. Pa3xoau 3a BbHLIHU yCAyru

Pa3xoau 3a BbHLIHU yCAyru

Pa3xoau 3a Haem
KOHCynTaHTCKM ycnyrm
3acTpaxoBKu

Takeun LA

Takcn bOb

Takcn KOH
KomuncmoHum UM
CyeToBOAHM yCNyrK
Ooaut

Opyrv ycnyrn

06w,0 Pa3xoau 3a BbHLUHU YCAYIU

31.12.2018 . 31.12.2017
BGN(000) BGN(000)
- 47
- 47
31.12.2018r. 31.12.2017r.
BGN(000) BGN(000)
95 41
3 2
98 43
5 4
Cpearo Pa3xoau 3a Pa3xoau 3a Obuo
CHMCBTEH Bb3Harpa*kaeHms Cco BGN(000)
6poi
2 18 3 21
3 77 - 77
5 95 3 98
31.12.2018. 31.12.2017 .
BGN(000) BGN(000)
6 2
51 33
69 17
3 3
3 -
1 -
23 8
6 -
4 3
9 11
175 77

HauncneHute 3a rogMHata Cymu 3a YCAYrv, M3BBPLUEHW OT PErucTpUpaHMa oauTop Ha [ py»KecTBoTo
BK/ItOYBAT He3aBUCUM PUHAHCOB oamT - 4 xun. n.. (2017 r.: 3 xun. nB.)

6.6. Apyrm pasxoau

Apyrv pasxoam

MnateHun rnobu 1 HeyCToMmKK
MaTtepuanu n KOHCyMaTUBU
06wo Apyru pasxogu

31.12.2018 1.
BGN(000)

31.12.2017r.
BGN(000)
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7. [aHbK BbpXy goxoaute

OCHOBHMTE KOMNOHEHTU Ha Pa3xoAa 32 AaHbK BbpPXYy 40X04a 33 rOAMHUTE, NpUKAtoYBawm Ha 31 aekemspu
2018 r.n 2017 r.ca:

OTyer 3a goxogure 31.12.2018 . 31.12.2017 .
BGN(000) BGN(000)
Pa3xopn 3a TeKyly, AaHDbK BbpXY A0X043 - (12)
Mpuxoa/Pa3xoa No OTCPOYEHN AaHbLM (35) (24)
Pa3xoz 3a AaHbBK BbpXy A,0X0Aa, OTYETEH B NeyanbaTta unm
(35) (35)
3arybarta

MpunoxMmaTta CTaBKa Ha fAaHbKa Bbpxy goxoamte 3a 2018 r. e 10% (2017 r.: 10%). MNpes 2019 r.
NpUNOXMMaTa AaHbYHa cTaBka e 10 %.

PaBHeHMETO MeXay pas3xofda 3a [aHbK BbpXy [0Xoda M cyeToBogHaTa nevanba, yMHOXeHa no
NPUNOXKMMATA AaHbYHA CTaBKa 3a rogvHuTe, npukawysawm Ha 31.12.2018 r. u 31.12.2017 r., e
npeacTaBeHO No-Aoy:

31.12.2018 . 31.12.2017 .
PaBHeHMe Ha pa3xoAa 3a AaHbLUM BbpXy Neyanbarta BGN(000) BGN(000)
onpeaeneH CNpAMO CYHETOBOAHMA pe3yaTaTt
CyeToBOAEH pe3ynTaT npegm AaHbum 1417 316
Pasxoau, Henpu3HaTK 3a AaHbYHU LLenun 127 266
Mpuxoam, Henoasexauwm Ha obnaraHe (2 148) (428)
JaHbyHU 0b/1eKYeHuA - (48)
Apyrv
[aHbyeH pesynTaT npeau AaHblm (604) 106
Pa3xop 3a AaHbK BbpXy AOXOAWUTE MO NPUIOKMMATa AaHbYHa i 1
ctaBka oT 10% 3a 2018r.(2017 r.: 10%)
EdeKT oT npomMsaHa B AaHbYHATA CTaBKa
Pa3xogp, 3a gaHbK BbpXy neyanbata - 11

OT1cpoyeHunTte gaHbum Kbm 31.12.2018 r. 1 31.12.2017 r. ca cBbP3aHM C CNeAHOTO:

BUXKEHME HA OTCPOUYEHUTE AaHbLMU
BpemeHHa pa3nmka A P Aakel

31.12.2017 2018r. 31.12.2018
BGN(000) yBenuueHue HamasneHue
OaHby BpemeH [JaHby BpemeH [laHby BpemeH [JaHbd4 BpemeH
Ha Ha Ha Ha Ha Ha Ha Ha

OCHOBAQ pa3/iuKka OCHOBa pPa3/IMKa OCHOBa pPa3/iIuka OCHOBA pPa3/iuKa

AKTMBM NO OTCPOYEHU
AaHbLUU

Ob6e3ueHKa Ha dMHaHCOBMU
aKTUBU

HeusnnateHun goxogm Ha
du3.1mMua n pasxoam 3a 7 1 8 1 (7) (1) 8 1
OCWT. BHOCKM

19 2 681 68 (439) (44) 261 26

O6uwo aKTUBM: 26 3 689 69 (446) (45) 269 27
MacuBuM NO OTCpOUEHM

BaHbLUMU

MpeoueHKa Ha (87) (9) - - 87 9 - -
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dlechosm adKTUBU

O6wo nacueu: (87) (9) - -

OTcpoueHu aaHbUM (61) (6) 689 69
(HetO)

8. WMmotu, mawmHu n CbOpbBKEHUA

[ObnroTpaiiHu matepuanHu aKTUBU
BGN(000)
OmyemHa cmoliHocm

Ha 1 aHyapu 2017 . 12
MocTbnnam npes nepnoaa -
N3ne3nu npes neproaa (12)

Komniotpu u codptyep

(359)

(36) 269

Oo6wo

12

(12)

27

Ha 31 pekemspu 2017 r.
MocTbnnan npes nepnoaa 3
M3ne3nun npes nepuoaa -

Ha 31 pekemspu 2018 . 3
Amopmu3sayus

Ha 1 aHyapu 2017 . 12
HauuncneHa npes nepmnoaa -
OTtnucaHa npes nepunoaa (12)

Ha 31 pekemspu 2017 r. -
HauuncneHa npes nepuoaa 1
OTtnucaHa npe3 nepuosa -

Ha 31 pekemspu 2018 r. 1
banaxcosa cmoiiHocm

Ha 1 aHyapwm 2017 . -

Ha 31 pekemspu 2017 r. -

Ha 31 pekemspu 2018 . 2

leoepagpcka uHgpopmayus

bbarapua

9. WMHBecTMUMM B AbLULEPHU NpeanpUATUA

NHBECTULMM B AbLIEPHU
npeanpuATUa
o6wo

UHsecmuyuu e dvwiepHu
npednpusmus

2018 2017

BGN(000) BGN(000)

31.12.2018 .
BGN(000)

31.12.2017
BGN(000)

5597 2106

5597 2106
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31.12.2018. 31.12.2017

HanmeHoBaHue Cepanuvuwe CTOMHOCT % o1 CTOMHOCT

KanuTana BGN(000) KanuTana BGN(000)
Y[ 3nateH Jles Kanutan Bbarapusa 100% 2 106 100% 2106
Magapa 6barepubH nponbpTh GbHA,  Jbpcu 53.9% 3489 - -
JleHa onOPTIOHMUTU KbMMaHU OKbpcn 100% 2 - -
O6uwo 5597 2106
10. Tekywm GMHAHCOBU aKTUBU

10.1. Tekywwu ¢pUHAHCOBU aKTUBU, OTYUTAHMU NO AMOPTU3MPAHA CTOMHOCT
31.12.2018 . 31.12.2017
Kpeautu u 3aemm,
oruTaHu no BGN(000)  BGN(000)  BGN(000)  BGN(000) BGN(000) BGN(000)
amopTusMpaHa
CTOMHOCT - TeKyLUHU
[nasHMuUa Jlnxea 0O6uwo FnaBHMUa Jlnxsa Obuo

Bsemanua no peno 7541 238 7779 9943 139 10 082
CLeNKK
B3emaHuA no uecum 626 - 626 - - -
HauucneHn obesueHKn - - - - - -
B3emaHuA no Kpegmtn u
33eMM OT HECBbBP3aHMU 8 167 238 8 405 9943 139 10 082

na HETO

Mopaan KpaTKOCPOUYHUA XapaKTep Ha B3emaHMATa (BCMUYKM B3EMaHMA ca CbC CPOK A0 1 r.) M npeasua Ha
npegoctaBeHnUTe No Tax obesneyeHns, OTYMTAMKKU NpeauleH onuT, PbKOBOACTBOTO Ha [py)KecTBoTO e
NPEeLEeHUO Ye He Ce Haara HauMcAABAHETO HA OYAKBaHU KPeaUTHU 06e3LEHKM.

10.2. ®UHaAHCOBM aKTUBMY, AbPXKaHU 3a TbprysaHe, OTYUTAHU NO CcnpaBepsinea CTOHOCT B neyan6ata

1 3ary6ara

31.12.2018 31.12.2017
BGN ‘000 BGN ‘000
Kanutanosu LEHHWU KHMXKA 16 310 1052
Obnrosu UEHHU KHUXKA 198
16 508 1052
31.12.2018 . 31.12.2017
BGN(000) BGN(000)
B HayanoTo Ha nepuoaa 1052 234
Mpuaobutn npes nepnoaa 24 706 907
OTtnucaHun npes nepmoaa (10 554) (253)

MpomsaHa B cnpasBeaMBaTa CTOMHOCT, B T.4.
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- yBeNnyeHune 1402 184
- HamaneHue (98) (20)
Canpo B Kpas Ha nepuoaa 16 508 1052

11. Tbproscku n gpyru B3emaHumA

Tbproscku B3emaHus 31.12.2018 . 31.12.2017
BGN(000) BGN(000)
MoagoTyeTHU nnua 8 -
B3emaHuA oT cby4acTua 4 -
Pa3uyeTu 3a AaHbK BbpXy nevanba 3 -
B3emaHuA oT cBbp3aHM Anua 42 -
B3emaHuA No caenku ¢ UEHHU KHUXKaA 3974 6 818
Obe3uyeHKa Ha 83eMaHUA 1o COeAKU C UEHHU KHUXA (260) -
B3emaHuA No cAeNKM C LEHHU KHUXKA, HETO 3714 6 818
Opyrv B3emaHus (UM) 24 1
Tbproscku B3emaHuA (HeTHO) 3795 6 819

TbproBCKMUTE B3eMaHUA He Ca JIMXBOHOCHMW.

PbKOBOACTBOTO Ha AOPYMKECTBOTO € M3BBLPLIMAO CbOTBETHM aHanusu, Ha 6asa Ha KoOWUTO e onpeaennno
KOMIMJIEKC OT KpUTEPUM 33 CbOUTMA Ha HeM3NbAHeHMe. EQUH OT TAX € NPOCPOUMA Ha AbKUMM AOrOBOPHM
nnawaHua nosede ot 90 AHM, OCBEH aKo 3a onpeaefieH MHCTPYMEHT He ca Haiuue 06CToATeNcTBa, KOUTo
npaeaT obopumo ToBa TBbpAeHue. Hapen c Hero, ce Habnwogasat M ApyrM cbbUTMA, Bb3 OCHOBa Ha
BbTPELWHa M BbHLWHA UHPOPMaLMA, KOMTO Ca MHAMKATOP, Ye ANbXHUKBLT HE e B CbCToAHME Aa 3annaTtu
(Bb3CTaHOBM) BCUYKM BCE OLLLE AbMKUMM OT HEFO CyMM MO AOr0BOp.

PbKOBOACTBOTO MNpeLeHsBa Ha MHAMBUAyanHa 6a3a CbbOMpaeMoCTTa KaTo aHa/iM3Mpa KOHKPETHUTe
B3eMaHMA 1 obcToATeiIcTBaTa No 3abaBaTa 3a HaunCAABaHe Ha obe3ueHKa.

Kbm 31.12.2018 r. e HauucieHa obeslueHKa Ha TbProBCKU B3eMaHus B pasmep Ha 260 xun.ns. . (2017 r.: 0
XWUA. NB.)

Kbm 31 gekemBpMu, Bb3pacCTOBMAT aHa/NM3 Ha TbProBCKUTE B3EMaHMUA, KOMTO He ca obesleHeHu, e
npeacraseH B TabnuuaTa no-4ony:

HWTO NpocpoYeHm, HUTO

O6bupo obesueHeHu
BGN(000) BGN(000)
2018 1453 1453
2017 6 827 6 827
MNpeannateHUTe pa3xoAun BKAKOYBAT:

31.12.2018. 31.12.2017

BGN(000) BGN(000)
Pa3scpouyeHu pasxoam 3a 3aCTPaxoBKM CBbP3aHM € 06anraLlMOHEH 3aem 486 555
486 555
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12. MapuyHM cpeacTBa M KPAaTKOCPOUHU AENO3UTH

MapuyHu cpeacTBa 31.12.2018 . 31.12.2017
BGN(000) BGN(000)
PasnnawiatenHn cMmeTku 6 12
8 s1esa 6 12
06,0 NnapryHK cpeacTBa U NAPUYHU EKBUBAJIEHTHU 6 12

Kbm 31.12.2018 r. cnpaBea/iMBaTa CTOMHOCT HA MapUYHUTE CPEACTBA M KPAaTKOCPOYHM AENO3UTU e 6 XK.
nB. (2017 r.: 12 xun. ns.).

13. OcHoBEH KanuTan u pesepsu

13.1. OcHoBeH Kanutan
31.12.2018. 31.12.2017
BGN(000) BGN(000)
248 364 6poa 06MKHOBEHM aKLMK C HOMWHA/IHA CTOMHOCT 1 N1B. BCAKaA 248 248
248 248

MN3meHeHMeTo B OCHOBHMA KanuTaa e NpeAcTaBeHo no-40y:
PeructpupaH n
Bpoit 061MKHOBEHM eMUTMPaH

akuuu (B xun.) Kanutan

BGN(000)
Ha 1 aHyapwu 2017 . 248 248
Ha 1 aHyapu 2018 . 248 248
Ha 31 pekemspu 2018 r. 248 248

BCUYKM OBUKHOBEHM aKLMM Ca U3LAN0 NIATEHMN.

13.2. 3aKoOHOBMU pe3epBUu

3aKkoHoBMUTE pe3epBu ce GOpMMPAT OT aKUMOHepPHUTE apyrKecTBa, kKato 3EHUT MHBECTMDBHT XON4UHT
A[l, KaTo pa3npeaeneHue Ha nedyanbarta nNo pena Ha yn. 246 ot TbproBCKMA 3aKoH. Te ce 3af4ensT AOKaTo
JOCTUIHaT efHa AeceTa MAM NO-rOIAMa 4acT OT KanuTana. M3TouyHuum 3a dopmupaHe Ha 3aKOHOBUTE
pe3epBu ca Hali-MasIKko efHa AEeCeTa YacT OT HeTHAaTa nevyanba, Npemnn OT EMUCUN Ha aKLMWU U CpeacTBaTa,
npesBUAEHN B yCTaBa MM MO pelleHme Ha 06LoTo cbbpaHMe Ha akLMoHepuTe. 3aKOHOBUTE pe3epBu morat
Aa 6baaT M3NoN3BaHU eAMHCTBEHO 32 MOKPMBaHe Ha 3arybu oT TeKywma M Npeaxo4Hu OTYETHU NEPUOLM.
Kbm 31 gekemspu 2018 r. n 2017 r. 3aKOHOBUTE pe3epBUn Bb3AM3aT Ha 92 XuAn. NB. N 92 XUAn. NB., CbOTBETHO.

14. /InXxBOHOCHUM 3aeMU U NPUBJIEYEHU CPEACTBA

31.12.2018r.31.12.2018 r.31.12.2018 r.31.12.201731.12.2017 31.12.2017
BGN(000) BGN(000) BGN(000) BGN(000) BGN(000) BGN(000)

O6e3neueHu 3aemm Tekywm HeTekywm O6buwo Tekywm HeTekyuwu O6buwo
Obauzayuu 276 19 558 19 834 276 19558 19834
Apyau 3aemu - pena 13242 - 13 242 - - -
06wo0 o6e3neueHn 3aemu 13518 19 558 33076 276 19 558 19834
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06,0 3aabMKeHNa No 3aemun 13518 19 558 33076 276 19 558 19 834
MNonyueHn saemum BGN(000) BGN(000) BGN(000)
FnasHmua  Jlnxea Cyma Ban. Nnxea Magex
O6aurauMoHeH 3aem 19558 276 19834 EUR 6.00% 06.10.2025
6.50%-
Opyrn 3aemu - pena 13110 132 13242 BGN 7 00% 2019
basiaHCOBa CTOMHOCT Ha NpeAocTaBeHU obe3neyeHMa NO NOyYEHU 31.12.2018 . 31.12.2017
3aemu
BGN(000) BGN(000)
®PrHAHCOBW aKTUBMU 23 810 -
Oo6wo 23 810 -
15. Toproscku 1 gpyruv 3aabXKeHUs
31.12.2018rr. 31.12.2017
BGN(000) BGN(000)
3a4b/IKEeHUA KbM 40CTaBYNLM 210 5
3a4bMKEHNA KbM aKLMOHEpH 115 116
3a4bMKeHNA KbM NepcoHana 9 7
3aAb/KeHUA 3a AaHbuM 1 12
Oo6wo 335 140

YcnosuaTa Ha NocodeHuTe no-rope GMHaAHCOBM 3a4b/IKEHNA Ca KAaKTO ceasa:
- TbproBCcKUTE 3aA4b/IXKEHUATA HE Ca IMXBOHOCHM M 06uYaliHO ce ypexaaT 8 30 AHEBEH CPOK;
- [Opyrute dp1HAHCOBU 3a4b/IKEHUA HE Ca IMXBOHOCHU M 06MYaiiHO ce ypexaaT B 30-4HEeBEH CPOK.

16. OnoBecTABaHe Ha CBbP3aHUN ML

AvwepHu npednpuamus

YO 3nateH Jles Kanutan, Mapgapa 6barepubH nponbpt ¢bHA M JleHA, ONOPTIOHUTU KbMMaHW ca

€AHO/INYHU ObLLEPHUN APYrKeCcTBa HA 3eHUT MHBECTMBHT XonguHr ALl.

YcnoBua Ha caenikuTe Cbe CBbP3aHU mua

MpoaaxKbuTte Ha M NOKYMKUTE OT CBBbP3aHW NULLA Ce U3BBLPLIBAT MO AOrOBOPEHUN LEHMU.
canja B Kpas Ha rogmuHaTa ca HeobesneyeHu, 6e311MxBeHN (C U3KAOYEHME Ha 3aeMUTE) U ypeXaaHeTo UM
Cce M3BbPLBA C NAPUYHM CPencTBa. 3a B3EeMAHMATA OT MAM 33a4b/IKEHUATA KbM CBbP3aHM AMUa He ca
NPeAoCTaBEHN UM MOJYYEHWN TAPaHUMMK, C U3K/IOYEHME Ha OMOBECTEHUTE MNO-J0AYy. JpyKecTBOTO He e
M3BbPLLIMNO 0be3ueHKa Ha B3eMaHuA OT CBbP3aHK ivua Kbm 31 gekemspu 2018 r. (2017 r.: Hyna). MNpernen,
3a obe3LeHKa ce U3BbPLIBA BCSKA PUHAHCOBA rognHa Ha 6asa Ha aHaM3 Ha GUHAHCOBOTO CbCTOAHME Ha

CBbP3aHOTO /InLLe U Na3apa, Ha KOMTO TO onepwupa.

3a TEKYWMHMA N npeaxoneH OT4eTEH Nepmnod HAMa Ha CAEe/TKMN CbC CBbP3aHU inua.

HeunsagvnxeHute
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Bupa Ha

caenkara / Mpoa Moky Cymmu, Cymmn, Cymmn, Cymn,

HaumeHoBa

e Ha FopuHa axbu nku AbKUMU AbIKUMU AbIKUMM HA AbKUMMU Ha

HaCNl ot CN ot CN ot CN cn cn
CBbP3aHOTO
nvue (CN)
BGN(000) polr. Hag 1. polr. Hag 1.
B3emaHuA o1 B3emaHuAa oT  3agbarKeHusA 3aabaKeHua
cn chn Kbm C/1 Kbm C/1

polr. Hag 1r. polr. Hag 1.

Pasuyetu cbe

CBbP3aHu 31.12.2018 42 - - -

avya
Pa3yetn cbe

CBbp3aHu 31.12.2017 - - - -
avga

MpepocTtaBeHU rapaHLUMM B N0/13a HA CBbP3aHU NLA

3EHUT MHBECTMBHT XONAUHT ALl He e npefoCcTaBAno rapaHuMm B N0A3a Ha CBbP3aHN AMLa

Bb3HarpaxkaeHua Ha OCHOBHUA PbKOBOAEH NepcoHan

2018 2017

xun. ne. xus. ne.

Bb3HarpaxaeHua 77 38
77 38

17. PasnpepeneHune guBNAEHTU

CbrnacHo peuweHusa Ha O6WOTO cbbpaHMe Ha akuuoHepuTe Ha [pyxectBoto, npe3 2018 r. He ca
pasnpegenaHn amsuaeHTu, 3a 2017r. ca pasnpeaeneHn AnMBUAEHTU B pasmep Ha 90 xun.ns.

18. AHra)kKMMeHTU 1 YCNOBHU 3a4b/IKEHUA
KanutanoBu aHraxumeHTu

Kbm 31 aekemspwu 2018 r. [lpy»KecTBOTO MMa KanuTanoBM aHraxMmeHTH 3a 19 558 xun. ne. (2017 r.: 19 558
XWJ1. N1B.), KOUTO Ca CBbP3aHM CbC CKtodeH Ha 06.10 .2017r. o6anraumoHeH 3aem cbC CnegHuUTe napameTpu:
- Bua Ha obavrauuute: o06WMKHOBEHW, 6e3HannyHM, MNOMMEHHM, CBOHOAHONPEXBBLPIAEMMU,
JINXBOHOCHU, 06e3neYeHn, HEKOHBEPTUPYEMMU

- Pasmep Ha obauraumoHHMA 3aem: 10 000 000 /aeceT mununoHa/ espo

- Bpoi Ha obauraummTe: 10 000 (geceT xunagu)

- HomuHanHa cToiHocT Ha egHa obauraumsa: 1 000 /xunana/ espo

- EMMCMOHHA CTOMHOCT Ha eaHa obaurauma: 1 000 /xmnapa/ espo

- Cpok (maTypuTteT) Ha obanraumoHHmMa 3aem: 8 /focem/ rogunHn (96 meceua), cuMTaHO OT AaTtaTa Ha
CK/It0MBaHe Ha 3aema (M3gaBaHe Ha eMUCUATA) C TPU TOAMHU FPaTUCEH Nepuos,

- [aTa, OT KOATO Teye cpoKa Ao nagexa: 06.10.2017 r.

- Nnxea: 6.00 % (wecT npoueHTa) Ha roamHa 6asa;

- Mepunopg Ha NIMXBEHO NaallaHe: Ha 6 meceua — 2 MbTU FOAULWIHO
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- MoralueHne Ha rnaBHMLAaTa: Ha AeceT pasHu BHocKK no 1 000 000 /eauH mmuanoH/ espo
- [JaTtn Ha nagexkuTte Ha:

rnaBHUYHM nnawanma: 06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023
r.; 06.04.2024 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.

nuxseHn nnawaHua: 06.04.2018 r.; 06.10.2018 r.; 06.04.2019 r.; 06.10.2019 r.; 06.04.2020 r.; 06.10.2020 r.;
06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023 r.; 06.04.2024 r.;
06.10.2024 r.; 06.04.2025 r.; 06.10.2025 .

CpeactBata no 0b6AUraUMOHHMA 33aeM ca M3pa3xodBaHW, CbINacHO 3a/0XeHOTo B [lpedoskeHUeTo 3a
3anMcBaHe Ha KopnopaTuBHW obauraumu - MNpuaobuBaHe Ha MUHOPUTAPHM U MaXKOPUTapHWU AAnoBe OT
Ny6ANYHN N HeNyBANYHU KOMMNaHUK B Bbarapma 1 yy»KbuHa, NMXBOHOCHM AbATOBU LEHHU KHUXKa, AAN0BE B
KONEKTUBHMU WMHBECTULMOHHU CXeMM, NOKYMNKa Ha B3eMaHuA, ynpasaeHue U pasBMTME Ha HanpaBeHuTe
WMHBECTULMM, C LieN NoBMLIaBaHe Ha TAXHaTa cToiHocT. C ornes peayuupaHe Ha pyUcKa, Npu MHBeCTUpaHe Ha
HabpaHuTe cpeactea e dopmmpaHa AnsepcupmUMpPaH MHBECTULMOHEH nopTdein.

[py*KecTBOTO c/efBa 4a Cna3Ba BbHLWIHO-HAOMKEHU KanUTanoBM U3UCKBAHUA NO eMUTUPaH 06/MraumoHeH
3aem. Te ce u3pasnBaT B cbb/loAaBaHETO cnegHUTe GUHAHCOBM MOKa3aTe/I 40 MbJHOTO MoracABaHe Ha
06/MraunMoHHUA 3aem:

CboTHolweHue [NacmBu/AKTMBM: MaKcMManHa CTOMHOCT Ha OTHOLWEHMETO MacMBM KbM aKTUBM MO
KOHCO/IMAMPaAH cyeToBogeH banaHc (cymaTa Ha TEeKYLLM + HETEKyLLM NacMBKU OTHECEHM KbM obLiaTa cyma Ha
aKktTuBuTe). EMUTEHTBT Moema 3agb/IKeHue npes nepuoaa 40 M3NNAWaHeTo Ha 06/UrauuMoHHUA 3aem aa
noaabpa cboTHoleHMe MNacnBu/AKTUBM He NO-BUCOKO OT 97%;

MoKpuTMe Ha pasxoauTe 3a AnXBU: MUHMMANHA CTOMHOCT Ha KoebULMEHT Ha NMOKPUTUE Ha pasxoauTe 3a
JNIMXBU Ha KOHconuaupaHa 6asa (M3uMcneH, Kato nedyanbata oT obuuaiiHaTa AEWHOCT, yBeanyeHa ¢
pasxogmuTe 3a JIMXBM, Ce pa3fena Ha PasxoauTe 3a IMXBKU). EMUTEHTBT Nnoema 3aab/KeHue npes nepnosa
40 WM3MNAWaHeTo Ha OBAUTaUMOHHMA 3aeM [a NoAAbp)Ka CbOTHOWeHWeTo MMoKpuTMe Ha pasxoguTe 3a
NINXBU He No-Hucko ot 1.05;

TeKywa AMKBUAHOCT: TeKywaTa AMKBMAHOCT Ce M3YMCNABA KaTo obLiaTa Cyma Ha KpaTKOTPalHU aKTMBU B
H6anaHca ce pasfeny Ha obLiaTa cyma Ha KpaTKOTpalHUTe NacMBuM (MO KOHCOAMAMPAH cyeToBogeH BanaHc).
EMUTEHTBLT NOEMA 3a4b/IKEeHWE Npes3 nepuoda A0 M3NAaWaHeTo Ha 06AMraumMoHHUA 3aem Aa NoaabprKa
CbOTHOLLIEHME Ha TeKyLLLaTa IMKBUAHOCT He no-Hucko oT 0.5.

LpyKecTBOTO e Cna3nao BbHLWHO-HANOXKEHUTE KAaNMTaN0BM M3NCKBAHNA Kbm 31.12.2018 r.

MpaBHU uckose

Cpely [lpy»kecTBOTO HAMA 3aBeAEeHM NPaBHU UCKOBE.

AHra’>KMMeHTU NO ONepPaTUBEH NIN3UHT — [l pyXKeCTBOTO KaTo JIM3UHronosyyaren

[lpy»KecTBOTO € CK/AUYUAO A0roBOPM 3a ONEpPaTUBEH JIM3MHT Ha oduC, CbC CpefieH CPOK 3 roauHu, 6es
onuuAa 3a NogHoBABaHe. Bbpxy /AM3MHronosy4yatena HAMA OrpaHUYEHMA, HANOXKEHN OT CK/KOYBAHETO Ha

IN3NHTOBUTE O0roBOpPMU.

Kbm 31 AeKeMBpU 6'b/.'l,eLU,MTe MUHUMANHU NTN3UHTOBU BHOCKM NO HEOTMEHUMKU AOTOBOPKU 3a ONepPaTUBEH
JIN3UHT, Ca KaKTO cnegsa:

2018 2017

Xxun. ne. Xxus. ne.
[o egHa rognHa 5 6
OT egHa Ao NneT rogmHu 10 15
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15 21

19. Mepapxua Ha cnpaBea/iMBa CTOMHOCT

B Tabnumuata no-fony e npeactaBeHa MepapxuaTa Ha cnpaBesiMBa CTOMHOCT Ha aKTMBUTE M NACMBUTE Ha
LpyxecTBoTO.

KonunuectBeHn onoBecTsABaHUA Ha epapxuATa Ha cnpaBeA/iMBa CTOMHOCT Kbm 31.12.2018 r.

OueHABaHe Ha cnpaBea/iMBa CTOMHOCT Ypes
M3nona3saHe Ha
Kotupa
HU UeHU 3HauuTenHn 3HauYUTeNHMU
Ha Habnwpasa HeHabnoaas
AKTUBHU HU BXOAALLM aHU BXOLALUMU

[arta Ha nasapm BAHHU BaHHU (HuBo
OueHKa O6uwo (Hueo 1) (Hueo2) 3)
Xxus. ne. xus. Xxun. ne. Xun. ne.
AKTUBM, OL,EHEeHU NOo cnpaBeaIMBa
CTOMHOCT:
®PrHaAHCOBM aKTUBM, AbPKAHU 33 TbPryBaHe,
OTYMTaHM NO cnpaBe/IMBa CTOMHOCT B
nevyanbara v 3arybaTa
KannutanoBu LEHHU KHMXKA 31.12.2018 16310 16310
ObArosu LeHHM KHMXKA 31.12.2018 198 198

KonunuectBeHn onoBecTsABaHUA Ha liepapxuATa Ha cnpaBeA/iMBa CTOMHOCT Kbm 31.12.2017 r.

OueHsABaHe Ha cnpaBea/nBa CTOWHOCT Yypes
M3non3BaHe Ha

3HauuTenHu
KoTtupaun 3HauutenHn HeHabnwopa-
ueHM Ha HabawpgasaH BaHU
aKTUBHM U BXOAALLMU BXOAALLM
DataHa O6u, nasapm OaHHU AaHHu (Hueo
oLeHKa o (HuBo 1) (Hueo 2) 3)
xun. Xun. ne. Xun. ne. Xusn. ne.

AKTUBM, OL,eHEeHMU NOo cnpaBea/IMBa
CTOMHOCT:
durHaHCOBM aKTUBM, AbPKAHU 33 TbPryBaHe,
OTYMTaHM NO cnpaBe//iMBa CTOMHOCT B
neyanbara v 3arybaTa
KannutanoBu LEHHU KHMXKA 31.12.2017 1052 1052

Mpes3 2018 r. n 2017 r. He e MMao TpaHchepn Mexay HMBaTa OT MepapxmaTa Ha cnpaBeaMBa CTOMHOCT.

CnpaBep,nMBaTa CTOMHOCT Ha d)VIHaHCOBVITe MHCTPYMEHTUN Ha ,ﬂ,pyx'(ECTBOTO € onpegeneHa Kato uUeHarta,
KosATo 6K 6una nonyyeHa npu npo,u,am6aTa Ha d)VIHaCOB dKTUB MM N1aTeEHaA MNMPU NPEXBBbPSIAHETO Ha
¢MHaHCOB nacunB B HeNpuHyadeHa cAenKa mexay nas3apHu y4yaCTHUUM KbM [aTaTa Ha OUEHKaTa. an
OLUEeHABAHETO Ha CnpaBeasinBaTta CTOMHOCT Ca M3M0/13BaHun cneaHuUTe meToan U A0NYCKaHUA!
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e  [IbNrOCPOYHM B3eMaHMA C NnaBawy U GUKCMPAHU NUXBU — M3NON3BAHU Ca BXOAALUM AAHHU KaTo
JINXBEHW MPOUEHTH, cneunduyHn puUckoBu GakTopu Ha CTpaHaTa, B KOATO onepupa ANbXKHUKA,
HErosuna MHAMBUAYANEH KpeauTeH PUCK M PUCKa, CBbp3aH ¢ GUHaHCUPaHUA npoeKkT/caenka. Ha
6a3a Ha Ta3u oLEeHKa, e onpeaeneHa u 3arybaTta oT obesueHKa Ha B3emaHuaTa. Kbm 31 aekemspu
2018 r., oT4eTHaTa CTOMHOCT Ha AbArOCPOYHUTE JINXBOHOCHM B3eMaHWsi, HETHO OT HaTpynaHaTa
obe3LeHKa, He ce OT/IM4YaBa CbLLECTBEHO OT OLEeHeHaTa cnpaBea/iMBa CTOMHOCT.

e [lapuyHu cpeacTBa M KPAaTKOCPOUYHM AENO3UTU, TbPrOBCKM B3EMAHMA, TbPrOBCKU 3a4b/IKEHNA U
APy TEKYLLM PUHAHCOBU aKTUBM M MACUBU — NOPAAUN KPAaTKOCPOUHMA NageXx Ha Te3n GUHAHCOBMU
WMHCTPYMEHTH, TAXHATa CnpaBeninMBa CTOMHOCT ce A06MKaBa 40 CbOTBETHATA OTYETHA CTOMHOCT;

e CnpaBepgnuBaTa CTOMHOCT Ha MHBECTULMUTE Ha pa3nNooKeHWe 3a Npogarkba e onpeaeneHa Kakto
cnepga:

- 33 HEeKOTUpaHMUTE aKuMW Ce M3MN0/3Ba METOoAa Ha AMCKOHTUPAHWUTE MNAaPUYHM MNOTOLM
(MANM). KnioyoBuTe AOMNYCKaHWA ca NMPOTrHO3HM NapUYHM NMOTOLUM, AMCKOHTOB daKTop U
KpeaAuTeH PUCK KaTo MpM OUEHKaTa Ha crnpasBeasiMBaTa CTOMHOCT € B3eTa npeasug u
BEPOATHOCTTA Te A3 Ce NPOMEHAT B Pa3yMHO NpeaBnANMM FPaHULIN.

- 3a@ KOTMPAHUTE aKLUMM Ce M3MN0N3BA CbOTBETHATA KOTUPOBKA HA aKTUBEH Ma3ap KbM Kpad Ha
OTYETHUA Nepuoa.

e JINXBOHOCHM 3aeMu W MNPUBJEYEHM CpPeacTBa — CnpaBeasinBaTa CTOMHOCT € onpeaenieHa 4ypes
MAMMN KaTo ce n3non3sa ANCKOHTOB paKTop BasnpaH Ha NXBEHU HMUBA MO AbJITOBU UHCTPYMEHTU
CbC CXOAHW YC/I0BMA M ocTaBaly, nagex. CobCTBEHMAT PUCK OT HEU3MbJHEHUE MO UHCTPYMEHTa €
OLEeHEeH KaTo HecblecTBeH Kbm 31 aekemspu 2018 .

20. Llenn 1 nonuTtuKa 3a ynpasaeHume Ha pUHAHCOBUA PUCK U KanuTana

OcHOBHUTE PpUHAHCOBM NAacuBM Ha [py*KECTBOTO BK/IOYBAT IMXBOHOCHM 3aeMM U NPUB/IEYEHN CPEACTBa, U
TbProBCKM 3a4b/KeHna. OCHOBHaTa Lien Ha Te3n GUHAHCOBU MHCTPYMEHTU € Aa ce ocurypu GuMHaHCupaHe
3a AelHoCTTa Ha [pyKecTBoTo. [pyXKecTBoTo npuTeskasa GUHAHCOBM aKTUMBM KaTo Hanpumep, TbProBCKu
B3EMaHUA 1 NapUYHN CPEACTBA M KPaTKOCPOUYHM AENO3MUTU, KOUTO Bb3HUKBAT NPAKO OT AeWHOCTTa.

Mpes 2018 r., KakTo M npe3 2017 r., [Jpy’KeCTBOTO He NpUTEXKABa U He Tbprysa C A4ePUBATUBHN GUHAHCOBMU
UHCTPYMEHTHU.

OCHOBHWUTE PUCKOBE, MPOM3TUYALLM OT PUHAHCOBUTE WUHCTPYMEHTUM Ha [lpy)KecTBOTO Ca /IUXBEH PUCK,
JNIMKBUAEH PUCK, BaNyTEH PUCK U KpeauTeH puUcK. MoauTMKaTa, KoATO PbKOBOACTBOTO Ha [pyXKecTBoTo
npwnara 3a ynpaB/ieHMe Ha Te3n pUckose, e 0606LeHa No-aoy.

JluxeeH puck

,U,DY)'KECTBOTO HE € WU3/I0XKEHO Ha PUCK OT MNMPOMAHA B MNa3apHUTE NUXBEHU NPOLEHTHU, OCHOBHO, NO
OTHOWEHNE KpPATKOCPOYHUTE U ObJTOCPOYHU CU d)MHaHCOBVI nacmem C NpomeH/nB (I'II'IaBaLLI,) NNXBEH
NPOUEHT., TbA KaTO HEroBuTe JIMXBOHOCHM aKTMBM M MacuBKU ca AOroBopeHn Ha d)MKCMpaHM NTNXBEHU
NPOUEHTU.

JlukeuodeH puckK

EdbeKTMBHOTO ynpaBaeHWe Ha AUMKBMAHOCTTA Ha [lpy)KecTBOTO mpeAnonara ocUrypsBaHe Ha A0CTaTb4yHO
060pPOTHM CPeacTBa, MPEeANMHO Ype3 CPeacTBa OT CKAOUYBAHM CAENKM C GUHAHCOBU MHCTPYMEHTH, B T.U. U
peno caenku.

Kbm 31 aekemBpu, nafelkHaTa CTPYKTypa Ha ¢uHaHcoBWMTe nacueBu Ha [pyrKecTBoTo, Ha 6asa Ha
[AOroBopeHnTe HeAUCKOHTUPAHM NAaLLaHNnA, e NpeacTaBeHa no-goy:
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Kbm 31 pekemspu 2018 r.

Ha nouckeaHe< 3 meceua 3-12 1-5 >5 06buwo
meceua TrOAWHU TOAWNHMU
Xuna.n18.  Xus. 8. XuAa. 8. Xua. 8. Xusa. /18. Xus. N8.

JINXBOHOCHM 3aeMu M NpUBAEYEHM CPeacTBa 13518 9780 9778 33076

TbpProBCKM N APYrK 3a4bKEHUA 336 336

336 13518 9780 9778 33412

Kbm 31 pekemspu 2017 r.

Ha nouckeaHe< 3 meceua 3-12 1-5 >5 06uwo
meceua roauvHU TrOAVHM
XUAM. 8. XUA. 8. XUA. f18. XUA. /18. XUA. 8. XUA. f18.

JINXBOHOCHM 3aeMu M NpUBAEYEHM CPeacTBa 276 7823 11735 19834

TbpProBCKM N APYrK 3a4b/KEHUA 140 140

140 276 7823 11735 19974

BanymeH puck

[py»KecTBOTO He e M3/I0KEeHO Ha Ba/lyTeH PUCK, Tbil KaTo BCUYKM aKTMBM M MacMBM Ha [lpy»KecTBOTO Ca
AEHOMUHMPaHN B Bbrapcky ieBa UAM eBpo. BanyTeH puck 61 HacTbNWUA NPU NPOMAHA Ha CbOTHOLIEHUETO
Ha 6b/rapcku NeB/eBpo, 3a KOeTo PbKOBOACTBOTO HAMA TakaBa MHGOPMaLMA U NPeaBUNKAAHUA.

CTPYKTypa Ha aKTMBWTE NO Ba/yTW, Pa3/INYHU OT JIEBA € KAKTO CNeABa:

31.12.2018r. 31.12.2017
(000) (000)
EBpo 2 -
Pycku py6au 8 066 -

KpedumeH puck

[ py»ecTBOTO TbpryBa eAMHCTBEHO C YTBbPAEHM, NAaTEXOCNOCObHM KOHTPareHTH. HerosaTa NosMTMKa e, Ye
BCUYKM KIMEHTU, KOUTO XKeNaAT Aa TbpryBaT Ha OT/IOKEHO NAallaHe, NoAanexKaT Ha npoLeaypy 3a NpoBepKa
Ha TAXHaTa naaTekocnocobHocT. OcBeH ToBa, canjaTta Mo TbProBCKUTE B3emMaHMATa Ce CNednaT TeKyLwo, B
pe3ynTaT Ha KOEeTO eKCnosuumuaTa Ha [pyKecTBoTo No TpyAHOCLOMpPaemMmn U HecbbUpaemmn B3emaHus He e
CblLEeCcTBeHa. HAMa 3HauMTeNHW KOHLEHTPauuMu Ha KpeauTeH puck B [pyxecTBoTo. KpeauTHUAT pUCK,
KOWTO Bb3HWMKBA OT ApyrMTe GUHAHCOBM aKTMBM Ha [py)KECTBOTO, KaTo Hanpumep, NapuyHK cpeacTsa u
Apyrv GMHAHCOBM aKTMBW, MPeACTaBAABa KpeauTHaTa eKcnosuumAta Ha [pyXecTBoTo, npomMsTMyawa oT
Bb3MOXKHOCTTa HEFOBMTE KOHTPAreHT! Aa He U3MbAHAT CBOUTE 3aAb/IXKEHMS.
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MakcumanHaTa KpeauTHa ekcrnosuuusa Ha [pyrKecTBOTO MO MoBog Ha NpusHaTuTe GUHAHCOBM aKTMBW,
Bb3/1M3a Ha CbOTBETHATa UM CTOMHOCT no 6anaHca KbM 31 aekemspu 2018 r.

yI'IpGBfIEHUE Ha Kanumana

OcHoBHaTa uen Ha ynpaBAeHNETO Ha Kanutaza Ha ﬂ,py)KECTBOTO € [Aa Cce ocurypum cTabuneH KpeaunteH
pEI\;ITVIHI' M KanutasaoBn nokasatenn, C orneg npoabsxKaBawoTo (I)YHI-(LI,MOHMpaHe Ha 6wusHeca u
MaKCUMMN3NpaHe Ha CTOMHOCTTA MYy 3a aKUunoHepure.

[py»KecTBOTO ynpaB/ABa KanutanoBaTa CU CTPYKTYPa U A U3MEHA, aKo e HeobxoaMMOo, B 3aBUCMMOCT OT
npomeHuUTEe B WMKOHOMMYeECKUTe ycnosuA. C ornep nogAbplKaHe WAW MPOMAHA Ha KanuTanoBaTa Cu
CTPYKTYpa, [pyKecTBOTO MOXKe [a KOpuUrupa M3nalwaHeTo Ha AMBUAEHTM HA aKuMOHepuTe, Ja W3KYNu
06paTHO COBCTBEHM aKUMK, A3 HaMaN UAW YBENMYN OCHOBHUA CU KanuTa, NO pelleHne Ha akuMoHepuTe.
Mpe3 2018 r., KakTo U npe3 2017 r., HAMA NPOMEHMU B LEeNnUTe, NONTUKUTE UKW NPOLECUTE NO OTHOLIEHME
Ha ynpaB/eHWeTo Ha Kanutana Ha [lpy»ecTBoTo.

[py»xecTBoTO Ceamn cobCTBEHUA CU KanuTaa ypes peanmsnpaHna GUHaHCOB pPe3ynTaT 3a OTYETHUA Nepunoa,
KaKTo cnensa:

2018 2017

HeTtHa neuyanba B Xxun. ns. 1382 281

21. CvbutHa cnep paTtarta Ha oTyeTa

He ca HacTbnuam cbbutusa cneq 31 gekemBpu, KOUTO Aa HanaraT 4ONbAHUTENHU KOpeKuun u/mam
onoBecTABaHMA BbB GUHAHCOBUA OTYET Ha [lpy»KecTBOTO 3a rogMHaTa, NpuKtouBawa Ha 31 aekemspun 2018
r.
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