EPACT EOOJI
VHIMBUYAJIEH OTUET 3A ®UHAHCOBOTO CHCTOSHHE

KBM 31 JEKEMBPH 2018 roanna

31 pexemBpH 31 nexeMBpH
TpuioxeHHs 2018 2017
BGN'000 BGN'000
AKTHUBH
Herekyumu akTHBH
MHBECTHLIMH B JBIIEPHH JPYXKECTBA 3 2,981 2,981
MHBECTHLMHM HA PA3NONOKEHHE 1 32 nposiakda 4 2,179 4,595
5,160 7,576
TeKyuH aKTHBH
JIpyrH B3eMaHHs M MPEATUIATeHH Pa3Xoau 5 25 36
[Mapuusu cpeacTBa U NapHYHK EKBUBAICHTH 6 3 11
28 47
OBLIO AKTHBH 5,188 7,623
COBCTBEH KAIIHUTAJI U TACHBH
COBCTBEH KAITUTAJI
OcHOBEH KanuTal 255 255
Pesepsu 425 646
Hepasnpenenena neyanbda 682 1,753
OBUO COBCTBEH KANUTAJ 7 1,362 2,654
MACHBH
HerexkymH 3aabJIKeHHS
JIsarocpounu GaHKOBHM 3aeMH 8 2,009 2,973
2,009 2,973
Texymn 3aabizKeHHs
KparkocpouHa yacT Ha AJIrocpouyHH DaHKOBH 3aeMH 8 964 964
TbProBCKH 3abIIKEHUA 9 411 978
3aabDKEHHs OT NPUAOOUTH HHBECTHLIMH 10 391 g
3agbiKeHHA KbM COOCTBEHHMKA 11 50 50
Jpyru TeKyH 3a1bKeHUs 12 1 4
1,817 1,996
OO MACUBH 3,826 4,969
OBLO COBCTBEH KAINMUTAJ U MACHBH 5,188 7,623

[IpunoxeHusTa Ha CTPaHUIM OT 5 10 31 ca Hepa3sjesnHa 4acT OT MHAMBHAYaNHHs (HHAHCOB OTYET.

UnpueuayansusT GUHAHCOB OTYET Ha cTpaHHM OT 1 10 31 e 0106peH 3a u3iaBaHe OT YTIPaBHTES U €
noanucad ot Hero Ha 31 suyapu 2019 roauna.

Anbena MBanosa HMHQB% g bolika Pasnnuesa

VYnpasuren / CoberaBuTen
31 anyapu 2019 roauua 31 suyapu 2019 roauna
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EPACT EOO/L

UHIUBUIYAJIEH OTYET 3A BCEOBXBATHMUS JOXOJ

3a roJHHAaTa, 3aBbpmBama na 31 JEKEMBPH 2018 rojguna

[puxoau

Pa3xo/u 3a BbHIIHH YCIYTH
Pa3xonu 3a nepcoHana

Jlpyru pa3xoju

IMeuan6a oT oNepaTHBHA AeHHOCT

DuHaHCOBH NPHUXOAH
(DHUHAHCOBH Pa3X0/H

DUHAHCOBH NPUXOAH / (Pa3X0aH), HETHO

(3ary6a) / newan6a npeau JaHBK BLPXY neyandara

Pasxon 3a 1aHbK BBPXY nevandara

Herna (3ary6a) / neuan6a 3a roquHara

JIpyrH KOMIIOHEHTH HA BCeoOXBATHHS 0XO0/1:

Komnonenmu, koumo nama oa Gvoam pexnacupuyupanu 6
neuanbama unu 3azybama

Komnonenmu, koumo mozam da 6voam pexnacupuyupanu 6
newanbama unu 3azybama

HerHa npoMsiHa B CrIpaBe/UIMBaTa CTOMHOCT Ha YUHAHCOBU aKTHUBU
Ha Pa3NoJIoKeHue 3a nmpoaaxbda

JlanbK BBPXY J0X0/1a, CBBP3aH C KOMIOHEHTHTE Ha APYTHs
BceoOXBaTEH 0X0/, KOUTO Morar jia Objar pekinacubuumpaiu

,ﬂ,pyr BCe0DOXBaTeH 10X0/ 32 rOJIHHATA, HETHO OT JaHBLH

OBLO BCEOBXBATEH JOXO/J 3A TOAUHATA

[puaoxeHus

13

14
15
16

17
18

19

20

2018 2017
BGN'000 BGN'000
700 330
(34) (38)
(34) (34)

6) >

626 258

63 1
(1,760) (174)
(1,697) (173)
(1,071) 85

- )
(1,071) 76
(221) 251
(221) 251
(221) 251
(1,292) 327

[pusioxkeHUsATa Ha CTPAaHULM OT 5 10 31 ca Hepas/e/iHa 4acT OT MHAMBHAYaNHHUS HUHAHCOB OTYET.

Anbena Usanosa MBanosa Boiika Pasnnuesa

VYnpasuren . Cscraguren

31 sinyapu 2019 roauna

15 03009

31 snyapu 2019 roguua
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EPACT EOO/JL
UHIUBUIYAJIEH OTUET 3A NAPUYHUTE INOTOLH
3a roMHaTa, 3apppmsama na 31 JEKEMBPH 2018 roauna

i 2018 2017
PHIOHEREE  BGN000 BGN’000

MapHyHH NOTOUH OT ONEPATHBHA ACHHOCT
[Tnamanus Ha A0CTaBYHIH (30) (37
[nawaHus Ha NepcoHasa u 3a COLMATHO OCUTypsABaHe (34) (35)
[narenu nanbuM pupXy neuanbara ¥)) (17
(TInarenn) / Bb3CcTaHOBEHH Aanblv (O3 nanbUM BBPXY nevanbara) (8) 2
HeTHH NapHYHH NOTOUH H3MOJI3BAHM B ONEPATHBHA AeHHOCT (74) (87)
[lapuyHH MOTONH OT HHBECTHUHOHHA JEHHOCT
[TocThuleHHs OT ABArOTPaHHU GHUHAHCOBU AKTHBH 1,155 1,290
[TocTbIUIEHHUs OT JAMBUAEHTH OT MHBECTHLIMM B IbLUIEPHH
JpYXKecTBa 696 810
M3nnaiaHe Ha TbproBCKH 3a/IbJDKCHHA (568) 2
TToKynKM Ha MHBECTHUMH Ha PA3NONOKEHHE U 32 npoaaxba (146) (1,535)
[NocThiuieHHs OT 00e3CHNICHH aKLMH Ha JIbIICPHH IpYKeCcTBa - 80
[Tokynka Ha JAs10BE B ABLICPHH JPY¥XKECTBA = (50)
HeTHH NapH4YHH NOTOLM OT HHBECTHUHOHHA JICHHOCT 1,137 595
Mapuusx noToux or pHHAHCOBa JAeHHOCT
W3nnaiate Ha abarocpouHu 6aHKOBH 3aeMH (964) (5,184)
[11aTeHy TUXBH H TAKCH [0 ABJITOCPOYHH OAHKOBH 3a€MH (107) (194)
[ToCThIUIEHHS OT LITOCPOYHA OAHKOBH 3aEMM = 4,821
TTocThbIUIEHHs OT JOITBIHUTEHA BHOCKH OT COOCTBEHHK 2 50
HeTHH NapHYHH NOTOLH H3NO0/I3BAHH BbB PHHAHCOBA AeHHOCT (1,071) (507)
HerHo ysesnuenue / (HaMajieHHe) HA NAPHYUHHTE CPEICTBA H
NApHYHHTE eKBHBAJICHTH (8) 1
TTapuuHK cpeacTBa M MapUyiHKA EKBUBAICHTH Ha | sHyapu 11 10
IMapuyHu cpeaCTBA M NAPHYHH €KBHBAJCHTH Ha 31 nexeMBpH 6 3 11

[IpunoxeHusTa Ha CTpaHuiM OT 5 10 31 ca HepasjieaHa YacT OT UHAUBUAYAIHUS (UHAHCOB OTYET.

!
Anbena UBaHopa HMHOB{!M ¢ 2:? boiika PasHnuesa @L&'«g
Ynpaeuren

CberaBuren L;
31 snyapu 2019 roguna 31 sanyapu 2019 roauna
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EPACT EOO/L
IPAJIOKEHNS] KbM WHIVBHIYAJTHAS ®HHAHCOB OTUYET 3A 2018 ronuua

1. Mudopmanus 32 JAPYKECTBOTO H HEroBaTa aeiinoct. OCHOBHH MOJIOKEHHSI HA
NPHIAraHaTa CYeTOBO/HA MOJHTHKA

1.1. Pe3iome HA JeHHOCTTA

LEPACT” EOOJI € eiHONMYHO APYXKECTBO C OrpaHHtieHa OTrOBOPHOCT, PErUCTPUPAHO B
PenyGnuka Bbarapus v € BIMCaHO B Ar€HLMS M0 BIUCBAHUATA — Toproscku peructsp ¢ EMK
130048849 che cepanuuie W aapec Ha ynpasienue: rpajg Codus, Gyi. Anexcanabp ManuHos
No7. Enuonuuen coGCTBEHMK Ha KanuTana € AnlGena MBanopa MBanoBa. PLbKOBOACTBOTO Ha
JAPYXKECTBOTO C€ CHCTOH OT Vnpasutens AnGena Msanosa Meaunosa. LEPACT” EOO/] ne e
nyGAMYHO JPYXKECTBO, ChIIIACHO 3aKOHa 3a nyGAMYHO TpEJaraHe Ha LEHHM KHMXKA W HAMA
Pa3KPUTH U PErMCTPHPAHH KIOHOBE M NPECTABUTENICTBA B CTPaHATa H yyxOHHa.

OcHoBHaTa My JISHHOCT BKJIIOYBA:

e npu100KBaHe, YNpaBieHWe, OUCHKA H npoaak0a Ha ywacTus B ObaArapcku H
4y KAECTPAHHHU JPYXKECTBA;

e IOKyNKO-Tpoa@x0a Ha akimuu Ha Bearapeka dontosa bopca;

e (uHaHCHpaHe Ha ApYxKecTBaTa, B kouto ,EPACT” EOO/] y4acTsa,

e JIpyra Thproscka AeHHOCT, He3abpaHeHa ChC 3aKOH.

LEPACT” EOO/] nputexasa 100% OT xanuTasa Ha QBLIEPHHTE APYKECTBA: »Bu-ra3
Buarapus” EAJL, ,Maagoct 177 EOOJ u ,, T[T CODUA™ EOQ]J] /zanuyeno B TbproBckus
perucThp Ha AreHuus 1o BNMCBaHUATA HA 15.05.2018 r./.

1.2. Kanurajau3anua Ha APYKeCTBOTO

KsMm 31.12.2018 r. otuerenure HetHu aktusH Ha ,,EPACT” EOO/I ca nojoxurenHu, B
pasmep Ha 1,362 xui1. aiB. /2017 r. B pasmep Ha 2,654 xui. siB./ (IIpunoxenne 2.17).

2. CueroBOJHA MOJHTHKA
2.1. Ba3za 3a H3roTBsiHe HA PHHAHCOBHSA OTYET

Unaupuayanuust dunancosusat oryer Ha ,Epact” EOO/] e 3roTBeH B CHOTBETCTBHE C
BCHUKM MexayHapoanu cranuaptd 3a ¢uuancou oryetn (MC®DO), KOMTO Ce CHCTOAT OT:
CTAHJAPTH 33 (MHAHCOBM OTHETH M OT ThiKyBanus Ha Komurera 3a passcuenus Ha MCOO
(KPMC®O), onobpenn ot Coveera no MexayHapoauu cuerosopnu cranpapti (CMCC), u
MeX/IyHapOJIHUTE CYETOBOJHM CTAaHJAPTM M ThiKyBaHusTa Ha [lOCTOAHHHS KOMMTET 32
passcuspane (ITKP), onobpenu or Komurera no MexayHapoJHH CYETOBOJHH CTaHJapTH
(KMCC), kouto eexTusHO ca B cuiia Ha 1 syapu 2018 r., u kouTo ca npueth oT Komucusra Ha
Esponetickus cbio3. MCPO, npuetr ot EC, € 0010NpHeTOTO HAaMMEHOBaHKE Ha pamKarta ¢ o010
Npe/Ha3HauYEHHWe — CYeTOBOAHA 0a3a, eKBMBAJICHTHA HAa paMKaTa, BbBEACHA C JeduHMUMATA
coraacho § 1, 1. 8 or JombanurenHure pasnopeadd Ha 3akoHa 3a CYETOBOJCTBOTO IMOJ
HAUMEHOBaHHUETO ,,MeXayHapoiHU cueToBOIHM cTanaapti” (MCC).

3a Tekywara (HHAHCOBA TrOJIMHA JPYKECTBOTO € TPHENO BCHYKH HOBH M/WiM
PEBU3MPAHU CTAHAAPTH W THAKYBaHHd, ufaaeHu or CoeeTa 1Mo MexayHapoaHH CYETOBOJHH

crangapti (CMCC) u pecn. ot Komutera 3a passcienus Ha MCPO, kouTo ca OujiM yMECTHH 3a
HerosaTa JIeHHOCT.

OT BB3NPUEMAHETO HA TE3W CTAHIAPTH W/HAM ThIKYBaHUSA, NPAKMUYECKU RPULOICUMU 3A
200wwHY omyemnu nepuodu, 3anoveawu nau-pano na 1 anyapu 2018 2. 3a npeonpusmusima 6
Penybauxa Beazapus, ca HAaCTBIMIM NMPOMEHH B CHETOBOJHATA MOJIMTHKA HA JAPYKECTBOTO
OTHOCHO TIPUHUMIIMTE, MPaBHIATa U KPUTEPUMTE 32 OTUMTAHE HA CJICJIHUTE OTYECTHU OOCKTH,
KakKTO M Ha NpeACTaBAHCTO H ONOBECTABAHUATA HA cbnuaucosa HH(bOpMaIIHH 34 TAX:

e MC®O 9 dunaHcOBH MHCTPYMEHTH (B cuna 3a rogviunu nepuoau ot 01.01.2018 r.,
npuer or EK). Hos cranpapr, koito me 3amectd ususano MCC 39. MCDO 9 sneexnaa
M3MCKBaHe KiacudukauusTa Ha GpuHaHCOBUTE aKTHBHM Ja Obja npaBeHa Ha Gasa OusHec Mojesna
Ha NPEANPUATHETO 32 TAXHOTO YNPABJICHUE U HA XapaKTEPUCTHKUTE HA [IOTOBOPEHUTE NapH4HH

5



EPACT EOOJ
NPWIOKEHHMS KbM HHAUBUAYAJTHUSI PUHAHCOB OTYET 3A 2018 roauna

MOTOLM HA CHOTBETHWTE aKTHBM. Onpejens Camo /B OCHOBHM KATEropuM OLCHKH —IlO
aMOPTH3MpaHa M MO CIIpaBe/IMBa CTORHOCT. HoBuTe NnpaBuiia e 10BEAAT 10 MPOMEHH OCHOBHO
B OTYMTAHETO Ha (PUHAHCOBM AKTMBM KaTO JIbJIrOBH WHCTPYMCHTH W Ha (HHAHCOBM NMACHBH
npueTH 3a OTYMTaHe No ChpaBeiivBa CTOMHOCT npe3 TEeKyluTe neyandu u sarybu (3a
kpeauTHHs puck). OcobeHocT npu knacuduKaumaTa U Ha OLEHBLYHHA MOJIEN 32 (huHaHCOBUTE
aKTMBH 1O CTIpaBeyIMBa CTOHHOCT € jo0aBeHaTa Kareropus — C OLCHKA no cnpase/inBa
CTOMHOCT Npe3 Apyrus BceoOXBaTEH JO0XO/ (32 HAKOM /IbJrOBH W KalMTalOBH HHCTPYMEHTH).
[lpoMsiHaTa B METOJOJOIMS HAa ONPEACSHC Ha obe3ueHKaTa — rnpoMsHara npejiara
NPUJIOKEHHUE HAa MOJieNa Ha ,,ouaksaHa 3ary6a”. ChriacHoO TO3M MOAEH BCHUKH OHAKBAHU 3aryOou
HA EIMH aMOpTH3MpyeM (MHAHCOB WHCTPYMEHT (aKTMB) Ce TpHM3HABaT Ha TpH CTanM, B
3aBHCMMOCT OT MPOMSHATA HA KPEJMTHOTO MYy KAyecTBO, @ HE CamO MpH HACTDHIIBAH CHa
cbutHe, kakto e Beerawnus mogen mo MCC 39. Tpure erana ca: npu [MbPBOHA4AIHOTO
npusHaBaHe Ha UHAHCOBHSA aKTHB — 00E3LCHKA 32 12-MeceueH nepyoz MM 3a LCIUs XKHUBOT Ha
AKTHMBA; U CHOTBETHO —IPH HACTBIBAHETO Ha (akTHuecka obesueHka. Te onpenenst 1 Kak ja ce
uamepparT 3arybure Or 00€3LEHKa W CHOTBETHO MNPUIIAraHeTo Ha e(EeKTUBHHUA JIMXBEH
npoueHT.O0e3UeHKaTa Ha IbJIrOBM WHCTPYMCHTH, OUEHSABAHK MO CNPaBCIuBa CTOWHOCT npe3
Apyrus BCEOOXBATEH J0XOJ, C& ONpPE/E/s M W3MepBa KaTo Ce npujara ChllaTa METOJ0I0rH1s
KaKTo Mpu (MHAHCOBHTE AKTHBM MO AMOPTH3MPAHa CTOMHOCT. PBLKOBOACTBOTO € HArpaBuio
MpPOYYBaHe M € ONMPEAC/MIIO, Y€ NMPOMEHUTE HA HOBHA CTAHJAPT HE OKa3BaT BJIMSHHUC BBPXY
CYETOBO/HATA MOJMTHKA M BBHPXY CTOMHOCTHTE M KilacH(MKaUMsTa HAa AKTMBHTE, MACHBHTE,
ONepaLMUTE U Pe3yJITATUTE HA APYKECTBOTONO OTHOLICHHE HA (PUHAHCOBHTE AKTHBH M NACHBH.

e MC®O 7 (npomeneH) DHHAHCOBH HWHCTpyMEHTH: ONOBECTABAHWA — OTHOCHO
OONEKYEHHETO 3@ NPEH3UMCICHHETO HA CPaBHUTENIHW TEPHOAM W CBBP3AHWTE C TAX
ONOBECTSIBaHMS NP puiaranero Ha MC®O 9 (8 cuna 3a roguiuku nepuoau or 01.01.2018 r.,
npuer or EK). Tasu mnpomMsHa € CBbp3aHa C BbBEXJaHE HA OOJCKYCHHE OTHOCHO
HEOOXO0AMMOCTTA OT NPEU3YHCIICHHE HA CPABHUTEIHHTE PMHAHCOBH OTHETH H BB3MOXKHOCTTA 32
NpelocTaBsHe Ha MOAM(HUMpPaHH onoBecTsBanks npH npemunasaneto or MCC 39 kbm MCPO
9 KbM JaTaTa Ha MpPUIAraHe Ha CTaHjapTa OT APYXKECTBOTO W AanM TO u3dMpa onuusara ja
MPEH3UUCITH NPEAXOAHN NEPUOAH. PBHKOBOJACTBOTO € M30pajio Ja NpUiIOXH MOAM(HLHPAHO
PETPOCNEKTHBHO TNpHIOXKeHue 3a mbpBd nbT Ha MCOPO 9 W na He npeusuucassa
CPaBHMTEJIHUTE JIAHHH.®

e MC®O 10 (npomenen) —Kounconuaupauu dpunancoeu oruetu u MCC28 (npomeHeH)
~MHBECTHLMHK B ACOLIMMPAHK M CHBMECTHH NPEANPHUATHA —OTHOCHO NPOAAXKOM MM anopT Ha
AKTHBY MEX/1y WHBECTHTOP M HErOBM aCOLMMPAHHU MIIW CHBMECTHH MPEANPHUATHS (C OTIOXKEHO
eeKTHBHA JaTa Ha BIM3aHe B cuia, noanexauia Ha onpeaeasHe or CMCC). Tesu npomenu ca
HACOYEHH KbM PELIABAHETO HA CYETOBOJHOTO TPETMPAHE HAa MPOJAKOMTE WM anopTUTE Ha
aKTMBM MEX/Y MHBECTHTOP M HErOBH aCOUMMPAHM WM CHBMECTHM mpeanpuatus. Te
NOTBBLPK/IABAT, Y€ CUCTOBOJAHOTO TPETHPAHE 3aBMCH JaJIM HEMOHETAPHUTE aKTHBH, KOMTO Ca
NpOAAJICHH WM arnopTUPaHH, ChCTaBisABaT, OM3HEC” MM He mo cvucha Ha MCD®O3. Korato
HEMOHETAPHMTE aKTHMBM TMPEACTaBNABAT ,,OM3HEC” MHBECTHTOPBT NMpPU3HABaA M3LANO nevyandaTa
uin 3arybara ot npojaxoara wix anopra. AKO T€3M aKTHBH HE OTrOBapAT Ha ONPEC/ICHHETO 3a
~OM3Hec” meyanOara wnM 3arybara, KOATO Ce MpU3HaBa OT WHBECTUTOPA € [0 MPOIEHT,
CLOTBETCTBALl Ha Jiefla Ha JpPYruT€ HWHBECTUTOPH B AaCOUMHUPAHOTO WM CbBMECTHOTO
npeanpustre. Te3u npomenu wie ce npunarar nepcenektueHo. CMMC oT1ioxu HavanHaTa jara
Ha MPUJIOKEHHE HA TE3U NPOMEHH 3a HEONPEICICHO BPEME.

e MCC 28 (nmpomeHeH) —MHBECTMLMM B aCOUMMPAHW M CHBMECTHH MPEANPUATHS —
OTHOCHO ABJIFOCPOYHH YUYACTHS B aCOLMMPAHU M CHBMECTHH NPEANPUATHSA (B CHJIA 33 MOJIMILIHH
nepuoau ot 01.01.2019 r. —ue ¢ npuer or EK). Ta3u npomsna yTouHsaBa, 4e NMpEANpPHATHETO
cnensa aa npuiara MCOO 9, BIJIIOUMTENHO H3MCKBAHUATA 32 00€31IEHKA, OTHOCHO Y4acTHUsTa B
aCOUMMPaHH WJIM CHBMECTHU NPEANPUATHUS, KOMTO (GOPMHUpAT HETHATA WHBECTHULMS C TE3U
JAPYXECTBA, W 3@ KOMTO HE CE€ Mpujara OTYMTAHETO MO METOAa Ha COOCTBEHHMS KanuTal.
[IpoMsHa B HAMEPEHUATA WM TUIAHOBETE HAa PHKOBOACTBOTO HE CE CYMTAT 33/10Ka3aTeNCTBO 3a
npoMsiHa.

e MC®O 15 Ilpuxoau no AOroBOpM ¢ KJIMEHTH (B CHjia 33 FOAMIIHM MEPHOAM OT
01.01.2018 r., npuer or EK). To3u crannapt e u3usano HoB cranaapt. Tol BbBeXIa USIOCTEH
KOMIUIEKC OT NPUHIMITK, NPaBKJIa U NMOAXOM 32 NPU3HABAHETO, OTYUTAHETO H ONOBECTABAHETO
Ha uHGOpMaLMs OTHOCHO BM/1a, CyMaTa, NEpHOJia U HECUI'YPHOCTHTE BbB BPb3Ka C MPUXOJUTE U
NapUYHATE NOTOUM, NPOM3XOXNIALM OT JOrOBOPH C KOHTpareHTH. CTaHJapThT LIE 3aMEHHM
JICHCTBALIMTE IO TO3M MOMEHT CTaHJApTH, CBbP3aHW C NPU3HABAHETO HA MNPHXOJH, OCHOBHO
MCC 18 1 MCC 11 u cBbp3aHHMTE C TAX THIAKYBaHHUA. BOJCIIMAT MPUHLIMIT HA HOBUA CTAHJApT €
B Cb3/1aBAHETO HA MOJIEN OT CTBIIKH, Ype3 KOMTO ONpPEJENSHETO HA NapaMETPUTE U BPEMETO HA
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EPACT EOOJ

IPWIOKEHUS KbM UHJIUBHALY AJITHUA PUHAHCOB OTYET 3A 2018 roguna
MPUXOJia Ca CHU3MEPUMH CIIPAMO 3a/IB/DKCHHETO Ha BCSKA OT CTPAHUTE MO cenKara rnomexay
uM. KITIOuOBHTE KOMIIOHEHTH Cal

a) JIOrOBOPH C KJMEHTH ¢ THPrOBCKA CHIIHOCT ¥ OUEHKA HA BEPOATHOCTTA 32 cbbupane
HA JIOTOBOPEHMTE CyMM OT CTpaHa Ha MPEANpPHATHETO CBIJIACHO yC/IOBMATA Ha AaaeHuUs
JIOrOBOP;

6) uieHTUdMUMPAHE HA OTAEIHMTE 3a/{b/DKEHHS 3a H3ITBJHCHHUE N0 10roBopa 3a CTOKH
WIK yCIYrH —OTTPaHMYaeMOCT OT OCTaHAIUTE MOETH AHFKHMEHTH MO J0roBOpa, OT KOMTO
KIMEHTBT OH YEPIHJ H3IO/H;

B) OMNpE/ENsAHE HA LHA HA C/E/KaTa —CyMarTa, KOSTO NPEANpHUATHETO OYaKBa, HE UMa
MpaBo [ Mojydy Cpelly NPEXBbPJISHETO HA CHOTBETHATA CTOKA WM YC/yra KbM KIMEHTA —
0COBEHO BHUMAHME CE OT/Ie/s Ha IPOMEH/IMBUS KOMITOHEHT B LIeHaTa, YUHAHCOBHSA KOMIOHEHT,
KaKTO ¥ Ha KOMIOHEHTA, N0/Iy4aBaH B HaTypa;

r) pasnpelc/ieHMe Ha IeHaTa Ha ONepauusTa MEXy OTIACTHHTE 3aAbJDKCHHA 32
W3ITHITHEHHE 10 J10roBOpa —0bHuaiiHo Ha 6a3a CaMOCTOATEHATA (MHAMBHyallHaTa) NPOJIAXHA
1IeHa HA BCEKH KOMIIOHEHT;

1) MOMEHTBT MW MEPHOBT HA MPU3HABAHE HA NMPUXO/a ~MPH YCTICUIHOTO M3IIBJIHCHHE
Ha 3a/Ib/DKEHKE 10 JI0roBopa upes TpaHcdepupaHe Ha KOHTpOJA BbPXY olelllaHara CToKa uiu
yenyra, Guio TO B JaJeH MOMEHT WM 33 ONPEJE]eH MEpHOi BbB BPEMETO. Hanpasenu ca
MOSCHEHHUS

(a) 3a waeHTMOMUMpPAHE HA 3abJDKCHHMS 33 M3ITBJIHEHME HA 0azaTta Ha KOHKDETHH
obelanums 3a 10CTaBKaTa Ha CTOKHM MM YCITyTH,

(6) 3a naenTudUUMpaHe Janu APYXKECTBO € NPUHLMNAL WK areHT NpH NPE0CTaBAHETO
Ha CTOKH MJIH YCITYTH,

(8) npu Tpancdepa Ha JTULICH3UH.

BbBeX/AaHETO HA TO3M CTAHJAPT MOJXKE Ja I0BEJE 10 MO-ChILECTBEHH MPOMEHHU:

a) Npu KOMIUIEKCHH NOrOBOpH, ¢ OOBbp3aHM MpojaxOu Ha CTOKM M YCIyrd —uie ¢
HEOOX0AMMO SCHO pasrpaHUyaBaHe MEXKAY CTOKHMTE M YCJIYTMTE Ha BCEKH KOMIIOHEHT H YCJIOBHE
10 JI0roBopa;

©) BEPOATHOCT 3a NPOMAHA Ha MOMEHTA Ha NpU3HaBaHe Ha npojaxbara,

B) yBE/IMYaBaHe Ha ONOBECTABAHUSATA,

r) BLBEK/@HE Ha JIONBJIHWTE/IHWA NpaBUia 3a NMPU3HABAHETO HA MPUXOJU OTOMNpE/E/eH
THN JOTOBOPH —/IMLEH3WM; KOHCHMIHAllWM; E€JHOKPaTHO CLOMpAHM NpPEABAPHTENHH TaKCH;
rapaHuuy M ap. noA. CTaHaapThT JOMYCKa KaKTO MbJHO PETPOCTIEKTHBHO MPHIIOKEHHME, TaKa U
MOAMDHULIMPAHO PETPOCTIEKTUBHO MPUIIOKEHHUE, OT HAYAJIOTO HA TEKYIIMs OTYETEH MEPHOJ, C
onpeesicHH ONOBECTABAHUA 32 NPEIXOHUTE MEPHO/IH.

3a ocraHanuTe CTAHAAPTH M THIAKYBaHHMsA, MOCOYEHH [10-]0/y, PbKOBOACTBOTO €
NpOYYMIO BB3MOXKHHMS WM edexr u e onpesenuno, ye T¢ He Ouxa uManud edeKT BBPXY
CUETOBOJHATA TMOJIMTHKA, PpECI. AaKTUBWUTE, TIACHBHUTE, ONEPAlMMTE M pe3yJTaTUTe Ha
APY’KECTBOTO NMOpPajM TOBA, Y€ TO HE pasnonara/ornepupa ¢ TakuBa 00EKTH W/WIIM HE peanusupa
MO00HM C/IENIKH W TPaH3aKLMHK:

e MC®O 2 (npomenen) IInamane Ha Gaszara Ha akuuu — Knacuukauus v oueHsBaHe
Ha TpaH3aKuuuTe Oa3MpaHH Ha NuaL@aHus ¢ akuMM (B cuiia 3a roauiay nepuoau ot 01.01.2018
r., npuet ot EK).

e MC®O 4 (npomMeHeH) 3acTpaxoBaTeilHU J0roBopH (B cuia 3a rOAUUIHU NEPUOAH OT
01.01.2018 r., npuer ot EK).

e [logodOpenns B8 MCPO Liukbn 2014-2016 (m. aekemspu 2016 r.) — nopoOpenus B
MC®O 1 u MCC 28 (B cuna 3a roavwnu nepuoau ot 01.01.2018 r., npuern ot EK).

e MCC 40 (mpomeHeH) —WHBECTHLIMOHHM MMOTH —OTHOCHO TpaHcdepu Ha
MHBECTMUIMOHHK MMOTH (B cuna 3a roavwiny nepuoau ot 01.07.2018 r. —ne e npuer or EK).
Ta3u npomsHa € CBbp3aHa C NPEAOCTaBAHE Ha JAOMBbJIHUTEIHO NOSCHEHHE OTHOCHO YCJIOBUATA M
KPUTEPUHTE, KOMUTO JOMYyCKAT TpaHCchep Ha MMOTH, BKJI. TAKMBA B MPOLEC HA M3rPAXKIAHE W/ MK
PEKOHCTPYKLIMS M TPEyCTPOMCTBO, KbM M OT KaTeropus ,,MHBECTHLMOHHM HMMOTH . TakuBa
TpaHcdepu ca JOIMyCTHMH, CaMO KOraTo Ca U3ITbJIHEHH MM PECI. KOraTo BEU€ HE Ca M3ITbJIHCHH
KpUTEPUHUTE U ACOUHULMATA 32 MHBECTHLMOHHM MMOTH M KOraTo Ca HaJIMLEe [JOKa3aTe/ICcTBa 3a
cmsHata B ynorpebara uMm. [IpomsHa B HAMEPEHHMATA WM MJIAHOBETE HA PHKOBOJICTBOTO HE CE€
CUMTAT 3a J10Ka3aTesICTBO 3a mpomsHa. [IpomsHaTa MOXe 1a ce mpuiara neperneKTHBHO WM
PETPOCTIEKTHBHO, MPU CNAa3BaHETO Ha ONPE/EEHHTE C POMAHATA NpaBuJia.

e KPMC®O 22 — Cpenxu ¢ 4yyKaecTpaHHa BaJlyTa M aBaHCOBH IUlallaHus (B cuia 3a
roguiuam nepuoau ot 01.01.2018 r., npuero ot EK).
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JIpy>KecTBOTO BO/IM CBOMTE CYETOBO/IHH PErHCTPH B owarapcku sies (BGN), koHTo nprema
KaTo HEeroBa OTHYETHA BATYTA 3a NpeACTaBsAHe. [[aHHUTE B OTYETA M MPUIIOKEHUATA KbM HETO Ca
NpPe/ICTABEHM B XHJIS/IM JIEBA, OCBEH AKO HELLO JPYro MU3pHHHO HE € yKa3aHo.

(DUHAHCOBMTE OTHETH Ca M3rOTBEHM Ha 0a3a MCTOPUYECKATa LICHA.

lMpencraBateTo Ha (MHAHCOB OTHET ChIVIACHO MexayHapoaH1Te CTaHJApTH 32
(MHAHCOBH OTYETH H3WCKBA PBHKOBOJACTBOTO /ia HAlpaBH Hai-n00pH NPUOIM3UTEIIHK OLICHKH,
HAYUCNICHUS M pasyMHO ODOCHOBaHH NPEATNONOKEHHUS, KOUTO OKa3BaT edeKT BbpXY OTUETEHUTE
CTOWHOCTH HA AKTMBMTE M NACHMBWTE, HA MPHUXOJMTE M Pa3XOJMTE, M HA ONOBECTABAHCTO Ha
YC/IOBHM B3EMaHMs M 3a/Ib/DKCHHS KbM JlaTata Ha OTHeTa. Te3u npuONU3MTEIHH OLICHKH,
HAYMC/ICHUS ¥ NPE/TIONOKEHHs Ca OCHOBAHK Ha MH(OPMALMATA, KOATO € HAMYHA KbM JlaTara Ha
duHaHCOBUS OTHET, MOpajM KOETo ObaelmTe dakTryecku pesysnTatd Ouxa moriu ja Obpar
pasiuyHu OT TAX (0COGEHO B YC/IOBHS Ha MKOHOMHYECKa kpuza). OGEKTHTE, KOUTO mpeanoarar
[0-BHCOKA CTEMEH Ha CyOEKTHBHA MPEUEHKA KM CJIOXKHOCT Ha, WK KbJCTO NMPEANOIOKEHUATA H
I'lpHGJIH:iHTCﬂHHTB CYETOBO/IHH OLIEHKH Ca CbIUECCTBCHH 34 ¢uuauconm OTYET, Ca ONOBECTCHHU B
(ITpunoxenue 2.18).

2.2. KoHCOJIHAHPAH OTYET

JIPYXeCTBOTO € 3alo4YHajlo OpraHMsMpaHe Ha Mpoleca Mo M3roTBAHE Ha CBOA
koHconuaupan oruer 3a 2018 r. cvriacio MC®O, npuety Ot EK u B cuna 3a 2018 r. CwrnacHo
NIaHUPaHMUTE IaTH, PHKOBOJCTBOTO O4YAKBA KOHCONMMPAHUAT OTHET Ja Obje roToB ¥ 000peH 3a
uznasaHe He no-kbcHo oT 30.06.2019 r. or ynpaBuTeNs Ha JAPYXKECTBOTO, ClE] KOATO jaTa
OTYETDHT 1€ Obje MyOAHYHO HA Pa3NONOKEHHE HA TPETH JIMLIA.

2.3. CpaBHHTEJIHH IaHHH

JIpy»KecTBOTO MpEJICTaBs CPaBHHUTENHA MH(pOpMauMs B TO3M (MHAHCOB OTYET 32 e€]Ha
npeaxoana ropuHa. Korato e HeoGX0auMO, CPaBHHTEIHHTE [aHHU Ce pexnacuduumpar (v
MPEHU34YUCIISBAT), 32 Ja C€ TMOCTUIHE CBHIOCTABUMOCT CIPAMO NPOMCHH B MPCACTaBAHCTO B
TeKyllaTa rojyHa.

2.4. OyHKIHOHAIHA BAJTYTA H BAJyTa Ha NpPEACTaBsHE

MdyHKUMOHATHATA BaJlyTa M BayTaTa Ha MpeiCTaBsiHe € BalyTaTa, B KOSTO C€ U3BLPILBAT
OCHOBHO C/IEJIKUTE B CTpaHaTa, KbjeTo € peructpupano Jpyxectsoro — Penybinka buirapus.

CbrnacHO H3UCKBaHMATA HAa OBArapckoTO 3aKOHOJATEJNICTBO, JIPYXECTBOTO BOJM
CUETOBOJCTBO M H3rOTBA rOAMIIEH (MHAHCOB OTYET B HALMOHA/IIHATA Mapu4yHa €AMHMLIA Ha
Buarapus — Gbarapeky jieB. C BbBEKJAHETO HA €BPOTO KaTo opuumManta BatyTa Ha EBponeiickus
ChHIO3, JIEBBT € PUKCHPaH KbM €BPOTO B ChOTHOMIEHHE 1 eBpo = 1,95583 nesa.

Caenkure B 4y)KIECTpaHHA BajlyTa CE 3an1cBaT MbPBOHAYAIHO B OBJIrapCcKM JIEBOBE, KATO
KbM CyMaTa B 4y>K/JIECTPaHHa BajlyTa ce npuiara OOMEHHHUAT Kype KbM MOMEHTA Ha CJE/KATa UK
onepauusTa. [TapyuHUTE CPEICTBA, B3EMAHUATA U 33/ IbJDKCHHUATA B UY)K/IECTPaHHA BaJlyTa, B Kpas
Ha OTYETHMS NMEPHO/] CE OLIEHABAT B OBJArapCKU JICBOBE KATO CE NMpUJiara 3aiuIiounTeTHUS OOMEHEH
Kypc Ha BHB 3a nocnenus paboTeH AeH Ha CHOTBETHHS OTHETEH MEPHO/L.

EdexTure OT KypcOBUTE pazIMKH, CBBP3aHH C YPEXKJAHETO HA CAGJKM B UYXJICCTPaHHA
B/IyTa MM OTYMTAHETO HA CAENKM B YYXIECTPaHHA BATYTa NO KypCOBE, KOMTO Ca Pas3iHyHU OT
TE3H, N0 KOUTO MbPBOHAYAIHO ca OMJIM NPU3HATH, CE BKJIIOYBAT B OTYETA HA BCEOOXBATHHA J0XON
(B neyanbara unm 3arybara 3a roaMHaTa) B MOMEHTA Ha Bb3HMKBAHETO UM, KaTO CE€ TPETUPAT KaTo
»~bunancosu npuxoan” v ,,pUHAHCOBH pa3xoau”.

2.5. Ilpaxoan

[TpuxoauTe B APYXKECTBOTO €€ MpPU3HABaT Ha 0a3za NPUHUMNA 33 HAYMCIABAHE U IO
CTENEHTa, /10 KOATO CTOMAHCKMTE W3roJM Cce NpUaoOMBaT OT JIPYKECTBOTO M JIOKOJIKOTO
NPHUXOIMTE MOTaT HAAEHK/HO J1a Ce H3MEPAT.

JIOXO[BT OT ONnepaly ¢ MHBECTHLIMM B LIEHHM KHIKA Ha pas3nosioxkeHUe 1 3a npojaxda u
OT MHBECTHIIMM B BIIEPHHM IPYIKECTBA CE MPHU3HABAT HA “JlaTara Ha ThPryBaHe  Ha cjie/iKara, T.€.
JlaTaTa, Ha KOATO APY)KECTBOTO C€ aHraykupa Jia Npojajie akTWBa M Ce OTYMTA KaTo MPUXOAM OT
orneparvBHaTa JeiHoCT Ha apyxectBoTo. (ITpunoxenue 17).

8



EPACT EOOJ
MPWIOKEHUS KbM HHIUBUILY AJTHUSI PUHAHCOB OTHET 3A 2018 roauna

[lpuxoj OT AMBMAGHTH OT ABLIEPHHM JPYXKECTBA CC NMpHU3HABA HA JaTdTa, Ha KOATO €
YCTAHOBEHO NMPABOTO Ha JIPY’KECTBOTO Ja MOJIY4H MIALAHETO B Pe3y/ITaT Ha B3€TO pelleHue 3a
pasnpejie/ieHne Ha neyantu W pe3epBy OT CTpaHa Ha CIHONMUHHA COOCTBEHMK M CE MpHU3HABaT B
OTUeTA 33 BCEOOXBATHMSA AOXOJ (B TEKyLIMTE rneyaiou W 3aryOu) KaTto NpuXoaH OT JIeMHOCTTA.
(Mpunoxenue 13).

[puxouTe ce OUEHABAT MO CrIPaBe/UINBA CTOMHOCT Ha MOJIYYEHOTO WIIM MOANENkKALIO HA
foJiyyaBaHe IUIALAHE WM BB3HArPAK/ICHWE, HETHO OT KOCBCHM [laHbLM (nawbk npobaBeHa
CTOMHOCT) M OT BCHUYKH THPrOBCKM OTCTBIKH, HANPABCHH OT APYHKECTBOTO.

DUHAHCOBMTE NMPHUXOJIM CE BKJIIOYBAT B OTYETA HA pceobxBaTHUA 10X0/ (B neuanbara uiu
sary6ata 3a rOAWHATA), KOraTo BH3HWKHAT, M CE€ CBCTOST OT: JIMXBCHM MPHUXO/A 1no
pa3NUIALIATENHN CMETKH B GAHKH, NMOJOXKMTEHM KYPCOBH PasiMKH OT BATyTHH ONCpaunH o
[PEOLIEHKA Ha NAPHYHM CPE/ICTBA, THPrOBCKH B3CMaHHs M 3aIB/DKCHHA B HYXK/ICCTPAHHA BaIyTa U
NONOKUTETHU edpeKTH (IOXOAH) N0 NMPEOLEHKA Ha ACPUBATHBHHU HHCTPYMCHTH, C M3KITIOUCHHUC HA
Te3u Mo €PEKTHBEH XC/IK.

2.6. Pazxonu

Pa3xo/uTe B JPY)KECTBOTO CE NMPU3HABAT B MOMEHTA HA TAXHOTO BB3HMKBAHC W HA Oasa
NPUHLMIUTE 33 HAYMUC/SBAHE M CHIIOCTABMMOCT, HO CaMO JIOKOJIKOTO MOCIC/AHOTO HE BOAH 10
NPU3HABAHE HA OTYETHHUTE OOEKTH 32 AKTUBH WM NIACHBH, KOMTO HE OTFOBAPAT HA KPUTCPHHTE Ha
MC®O u pamkata 3a Tax. (ITpunoxenue 14).

(DUHAHCOBUTE PA3XO/IM CE BKJIIOYBAT B OTYETA 3a BCEOOXBATHUSA 0OXO (B neyanbara uau
3arybaTa 3a rojuHaTa), KOraro Bb3HMKHAT M C€ CBCTOAT OT: JIMXBEHW pa3XOAH, CBLP3aHM C
MoNyYeH! 33eMH, KAKTO M APYTH NPEKH Pa3XO/u MO KPeAUTH 1 GAHKOBH rapaHUMK; OTPULIATE/HHA
KYPCOBHM Pa3iMK¥ OT BAJIYTHH ONEpPalMK M0 NPEOLCHKA HA BAJIYTHU 33a€MH, NApUiHK CPC/CTEA,
THPrOBCKM B3EMAHHs M 3a/Ib/DKCHHUA B YYXK/1ECTPaHHA BayTa. (Tpunoxenue 18).

2.7. AuBeCTHIHH B AbIICPHH JAPYKECTBA

JIbArOCPOYHHTE WHBECTHLIMM, TNPENCTABIABALUM aKUMM B JIBIIEPHM JpYyXkecTsa, ca
NpeJCTaBEeHH BbB (MHAHCOBMS OTYET MO LEHA HA MNpPUI00MBaHE (cebecTOMHOCT), KOATO
MpeACTaB/IsABa CIPaBe/JIMBaTa CTONHOCT Ha BL3HAIPAKACHHUETO, KOETO € MUIATEHO, BKIL. MPEKUTE
pasXo/iu 1o npuaoouBaneTo Ha uupectrumsaTa. (Ipunoxenue 3).

Te3u WHBECTMIMH HE ce ThpryBar Ha (oHa0BH GopcH M TOBa ODCTOSTENICTBO HE JiaBa
BB3MOMKHOCT fla C€ OCHIYPAT KOTHPOBKH Ha Na3apHH 1IEHW Ha aKTHBEH nasap.

[puTexaBaHUTe OT JPYMHECTBOTO MHBECTMUMM B JIBLUCPHH JPYHNECTBA NOAICHKAT Ha
npernen 3a obesuenka. [Ipu ycraHoBsBaHe Ha yCnoBusi 3a 00€3l€HKa, CblllaTa Ce NpH3HaBa B
oTuera 3a BceoOxBaTHMA 10X0/ (B neyanbara uiu 3arybara 3a roiMHaTa).

Ipy nokynka 1 npoaaxk6a Ha HHBECTHLMH B IbILCPHU JPYKECTBA CE Npuiiara “jarara Ha
CKJIIOUBaHE™ Ha cAejKara.

WHBECTHLIMMTE CE OTIUCBAT, KOraTo C€ NMPEXBbLPJIAT MpaBara, KOUTO MPOM3THYAT OT TAX,
Ha Y'Y JIMLA NPU HACTHIIBAHETO HA MPABHHTE OCHOBAHMSA 3a TOBA M N0 TO3M HAYMH Ce 3arydBa
KOHTPONT BbPXY CTOMAHCKWTE M3rOJW OT MHBecTHUMHMTE. JloXOasT OT npoaaxbara uM ce
Npe/CTaBs KaTo “NpPUXOAM OT OnepatMBHa JeHHOCT — neyanba/(zaryba) or npopaxba Ha
MHBECTHIIMH B IbLUCPHHU NPEANPUATHS” B OTYETA 32 BCEOOXBATHHSA NOXO/.

2.8. UuBecTHIIMHM HA Pa3nojioKeHHEe H 32 npoaaxda

WuBecTHumunTe, NpUaOOUTH C HAMEpEHHE A Ce€ bPXKAT 3a HEONPEJE/eH NEpUoa OT
BpeMe, KOUTO Morar Jia ObJaT npojajieHu B 3aBUCHMOCT OT HYKIMTE OT 00OPOTHH CpE/ICTBA
WIM NPM NpPOMSHA HA JIMXBEHUTE TMPOLECHTH, ca KAaCHPUUMpAHH KAaTO UEHHHM KHHXKA B
MHBECTHLIMOHEH NOpTdEi 3a THProBus (MHBECTHLIMM HA PA3MNOJIOKEHHE 3a npojaxba); ChluTe
ca KnacHpUUMpPaHU KaTO HETEKYLIM aKTHBH, OCBEH aKO PbKOBOACTBOTO HE M3Pa3K HAMEPEHHE J1a
JBPKH NOCOYCHUTE WHBECTHLIMH 32 MO-MAJIKO OT JIBAHA/IECET MEcela OT jaTtarta Ha DanaHca M
ako Te He ca npeaBuiacHH jna ObAar M3MOJA3BaHM NpHM €BEHTyalHO HabupaHe Ha 00OpoTeH
KanuTan ¥ ce KiacudUUMpaT KaTo TeKylM akTueu. LlenHuTe kHuxka B 06opoTeH noprdeiin 3a
THProBUs BNOCJEJCTBME CE€ OTYMTAT MO CHNpaBeAIMBA CTOMHOCT. LleHHuTe KHWXA B
MHBECTHIIMOHEH NOpThEis, AbpKAHM [0 MNajJekK Ce OTYMTAT 10 aMOPTH3HpyeMa CTOMHOCT,
U3N0N3BaliKKu MeToa Ha €QEKTHBHHMA JIMXBEH NPOLEHT. PeaiusupaHuTe W HEpealu3MpaHuTe
neyanOu 1 3aryOM, Bb3HMKHAIM NPH MPOMsIHA Ha CMPaBE/IMBATa CTOWHOCT Ha UCHHHUTE KHHXXA B
oBopoTten noprdeis ce oTpassBaT B OTYETa 3a BCEOOXBATHMA JIOXOA Mpe3 Mepuoja, B KOHTO
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Bb3HUKBAT. Pealu3npaHnTe U HEPEATU3HPaHUTE neyaiOn U 3aryOu, Bb3HMKHAIM NPH NpOMsHA
Ha CMpaBe/UIMBATA CTOMHOCT HA LCHHWTE KHUKA B MHBECTULMOHCH noprdeiin 3a THpProéus ce
OTYMTAT B COBCTBEHHMS KanuTail. B ciyuanTe, Korato UCHHH KHHXA B MHBECTHIHOHCH noprdeitn
3a THPrOBMA CE NPOJIABaT MM 00E3LEHSBAT, HATPYNIAHHTE KOPCKLIMH CC BKIIIOYBAT B oTyerTa 3a
BCEOOXBATHHMA J0XOJ KaTto nevanba/zaryba OT MHBECTHLMHM C UCHHH KHWKA. Cnpase/yivBara
CTOWHOCT Ha KOTMPaHWTE MHBECTHUMHM CC OMpeac/s Ha 0a3a JlaHHMTE 32 LICHWTE Ha Masapa
(“b®B-Codus” AJl). CnpaBeanuBaTa CTORHOCT Ha MHBECTHLUH B LICHHH KHIKA, KOWTO HE ce
ThpryBar Ha (onposara Oopca ce onpejaens, M3NOJI3BAMKKM TEXHHMKH 32 OLECHABAHE, KOMTO
BKJIIOUYBAT M3MOJI3BAHETO HA MOCICAHH NA3apHH CACIKHM C aHAJIONWYHU UHBECTHIMH, aHA/IM3 HA
JIMCKOHTHPAHUTE MApUYHH MOTOLM U MOJIC/IM 32 OLICHKA Ha OILHMH. Korato He MOX€E HaJeXKAHO
na Gbae onpeaesieHa CNpaBeIuBaTa CTOWHOCT HA KAaNMTAIOBMTC UCHHH KHWXE, TO TC ce
NpM3HaBaT MO lEHA Ha NpWI00HBaHe, HaMajeHa C CBCHTYyaHa obesleHka. AKO B ClieaBallH
OTYETHH NEPUOM CE MOABM HAJAEK/HA OUCHKA 33 TE3M MHBECTULMM TE CE NMPCOLCHABAT MO
CrpaBe/IMBa CTOMHOCT KbM Tasu Aata. (Ipunoxenue 4).

2.9. THProBCKH H APYTH B3¢MaHHA

THProBCKMTE B3EMaHHs MPE/ICTaBIABAT GE3yCIOBHO NPaBO HA APYKECTBOTO Ja MOMYHH
BH3HArPAXICHHE 110 JOrOBOPH C KJIMEHTH W JIPYTH KOHTpAareHTu (T.e. 10 € 00BBpP3aHO caMo ¢
W3TMYAHE HA BPEME MPEU H3MIAIIAHETO HA Bh3HArPAXK/ICHHUETO).

ITypeonauanno oyenasane

THProBCKUTE B3EMaHMs C€ MPEJCTABAT ¥ OTYMTAT MHPBOHAYANHO MO CNPABCIIMBA
CTONHHOCT Ha 6a3a leHATA HA CIENKaTa, KOATO CTOMHOCT ¢ 0OMYaHHO paBHa Ha (akTypHaTa UM
CTOMHOCT, OCBGH aKO Te ChAbPKAT CHUIECTBEH (UHAHCHpALL KOMIOHEHT, KOWTO HE Ce
HAYMCNSBA JOMBAHMTENHO. B TO3M ciyuail Te ce NpM3HABAT 0 CEraulHata MM CTOMHOCT,
OTpe/ie/ieHa NPH JUCKOHTOBA HOPMA B Pa3Mep Ha JIMXBCH MPOLCHT, MPEUCHEH 3 NMPHCHIL Ha
JUTbXKHHKA .

ITocredsawo oyensasame

JIpy)KECTBOTO JbPXKHM THPrOBCKMTE B3EMAHUS €IMHCTBEHO C Lie/I ChOWPaHE Ha JI0rOBOPHH
MApUYHKM NMOTOLM M TY OLICHABA MOC/E/IBALIO 0 aMOPTH3HPAHA CTOMHOCT, HaMalleHa ¢ pasmepa
Ha HaTpyrneHaTa 0Ge3LEHKA 32 OYaKBAHU KPEMTHH 3aryou.

Obesyenka

Cuemosoona nonumuxa, npurodxcuma om 1 suyapu 2018 2o0una

JIpYXKeCTBOTO npujiara MOJENa Ha OYaKBAHWTE KPEJWTHW 3aryOW 3a LENWs CPOK Ha
BCMYKM THPrOBCKH B3EMaHMs, W3M0J3BaiKH ONPOCTEHHS MOJXOJ, NONYCKaH OT MC®O 9, 1 na
6a3a MaTpMYEH MOJIEN 3a NpOLIeHTa Ha 3arybara.

O6e3leHKaTa HA B3EMaHMATA C€ HAYMCIABA 4pe3 CHOTBETHA KOPECMOHJEHTHA
KOPEKTHBHA CMETKA 3a BCEKM BHJ B3eMaHe KbM cTartuaTa “O0e3leHKa Ha TEeKyIUM aKTHBM Ha
JIMLEBATa CTPaHa Ha OTYETA 32 BceoOXBaTHHMS 10X0x (B nevanbaTa uiu 3arybata 3a roaguHara).

Cuemoeoona norumuxa npunodxcuma 0o 31 dexemepu 2017 2.

OG6e3leHKaTa Ha THPrOBCKM B3€MaHMs ce oleHsBa Ha Gasara Ha Moje/ia Ha MOHECeHH
3aryOu. [lpubnusurennara oueHKa 3a 3aryOM OT CbMHMTEIHM W HECHOMpaeMH B3eMaHMs Ce
MpaBd, KOrato 3a cbhbOMpPaeMOCTTa Ha Usjara CymMa WIIM 4acT OT Hes ChUIECTBYBA BHCOKA
HECUIyPHOCT.

HecnOupaemuTe B3eMaHUs CE€ U3MUCBAT, KOraTo NPaBHUTE OCHOBAHHS 3a TOBA HACTBIAT.
2.10. MMapuuHHE cpeICTBA H NAPHYHH EKBHBAJICHTH

Hapnqnme Cpe/CcTBa BKJIIOYBAT KACOBHTE HAIHYHOCTH H HaJIMYHOCTHTE 1O
pasriamaTe/;IHiTe CMETKH, a MapH4YHHTC CKBUBAJICHTH - JEnO3MTH B OaHKu C OpHUI'HHAJICH
MaTypuTeT A0 TPH Mecella M CpeacTBaTa Ha JCNO3UTHUTE C MO-ABJBI MATYPHTET, KOHTO Ca

cB00OHO pasnosiaraemu 3a JIpy>KeCTBOTO ChIVIACHO YC/IOBUATA Ha IOTOBOPEHOCTUTE ¢ OaHKuTe
10 BpeMe Ha JIeNo3H1Ta.

[TapuuHuTe CpEACTBA M CEKBMBAICHTH B OaHKM Cce MpPEACTaBAT MOCJEABAlO MO
aMopTH3MpaHa CTOMHOCT Ge3 HaTpynaHaTa 00e3leHKa 3a O4aKBaHU KPEAMTHHM 3aryou.
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EPACT EOOJ
MPUJIOXKEHUS KbM MHIUBUY AJTHUSI PUHAHCOB OTYET 3A 2018 roanna

3a yenure Ha M3roTBAHETO Ha 0TYETA 3a NAPUYHUTE NMOTOLIM:

- TMapHYHHTEC MOCTHIVIEHHA OT KJIMEHTH H MapHYHHUTE IUJlalllaHHuA KbM J10OCTaB4MIKM Ca
npescrasenu 6pyTHO, ¢ BiuodeH JIJIC (20%) 3a 10CTaBKUTE M MPOJAKOUTE Ha CTOKH;

- mnaredusT JUIC npv MOKynKM Ha ALArOTPadHM aKTHBM €€ NMpEACTaBds Ha pena
“ITnamaiys Ha AOCTAaBYMUM® KbM NApHYHHTE NOTOLM OT ONEpPaTMBHA ACHHOCT, JOKOJIKOTO TOMU
ydacTsa M CC Bb3CTaHOBABA 3a¢/lHO M B OMNCPaTHBHHUTC MOTOLH Ha APYKECTBOTO 3a CHOTBETHHA
nepuop (mecel);

- [IOCTBIVIEHUATA OT JIMXBH MO NpEAoCTaBCHH 3a€MM CE BKJIIOUBAT B MapUYHH NMOTOLH OT
HHBECTHILIHOHHA neﬁ HOCT,

- MALE@HKUATA 32 JIMXBU NO MOJYYEHH WHBECTHLIMOHHH 3a€MHM CE BK/IIOYBAT B MAPUYHHTE
NoTOLM OT UHAHCOBA JAEHHOCT;

- MApUYHMTE MOTOLM, CBBP3aHM C MOJYHYEHH KPEMTH (I/IaBHMLM), CE BKUIIOUBAT KaTo
NapyyHK MOTOUM M3MON3BAHHM 33 PMHAHACOBA JICHHOCT;

- MapHYHU MOTOLM, CBBP3aHM C MPEJOCTABEHH KPeAUTH (IMABHHMLKM), CE BIUIIOYBAT KaTo
NapU4HU NOTOLM U3MOJ3BAHHM 32 MHBECTULIMOHHA JICHHOCT,

- MApPUYHMTE [UIALIAHMA 34 MOKYNKa Ha (DMHAHCOBM AKTHBH HA pasMOJIOKEHHE H 32
nponax6a ca npe/cTaBeH B HHBECTHLIHOHHATa JieiHoCT. (TTpunoxenue Ne 6).

2.11. THproBcKH H APYrH 3a1bJIKEHHS

prroacxu"re 3abJIKEHHS Ca 3albJDKEHMSA 34 3aljalllaHe Ha CTOKH WJIK YCIIYT'H, KOMTO Ca
GunM NpUAOGUTH OTOCTaBYMUM B OOMYAMHMA XOJL Ha CTOmaHckara jeiHoCcT. Thproeekure
3a1bKCHHA CC macmbuuupaT KaTo KpaTKOCPOUYHH 3a/1bJDKECHHUA, aKO IJlalaHeTo € ABJBKUMO B
paMKMTE Ha e/IHa FOJMHA WIIH NMO-MAJIKO (MJIM HOPMAJIHMA LMKBJI HA CTONAHCKATa ACHHOCT € Mo-
JIbJIBT), AKO CIY4asT HE €TAKbB, TE CE MPEACTABAT KATO AbJrOCPOYHHU 33/{bIDKCHHS.

THProBeKUTE 3aTBIDKEHHS, 3aIb/DKEHUATA OT NPU/I00MTH MHBECTULIMK U JIPYTHTE TEKYIIH
3a]IbJDKEHUS C€ [MPHU3HABAT MBPBOHAYANHO MO CHpaBEeA/IMBA 1I€HA, & B MOC/IEACTBME MO
aMOpTH3MpaHa CTOMHOCT Karo C€ M3Moji3Ba METoja Ha €(EKTUBHHMS JIMXBEH MPOLCHT.
THLProBCKMTE  3aJb/DKEHHS TNPE/CTAaB/ABAT 3a/IbJKEHUS KbM KDPEAMTOPH, JOCTaBYMIH,
nepconai. (ITpunoxenue Ne 9).

2.12. JInXBOHOCHH 3a€MH H JIPYTH NpHBJICYeHH PUHAHCOBH pPecypCcH

Bcuuky 3aeMM M IpYTH NPUBJICYCHH (QUHAHCOBH PECYPCH CE€ OTYMTAT MMbPBOHAYAIHO MO
ceGecTOMHOCT (HOMMHATHA CyMa), KOSTO CE MpHEMa 3a CMpaBe/UIMBa CTOMHOCT Ha NOJY4EHOTO 110
c/lenKkara, HETHO OT TMPpEKHTE pasXxojH, CBbpP3aHH C TE3HW 3aCMH H NPHUBJICYCHH PECYPCH. Cﬂeﬂ.
NbpBOHAYATHOTO MpHU3HaBaHEC, JIMXBOHOCHHUTE 3aEMH H JpPYIrH NPUBJICHCHH PECYPCH, Ca
nocnenBallo OUCHCHHU Mo aMmOpTH3HpYEMa CTOF!HOCT., onpeaciicHa 4pes rnpyviaradie Ha MeTola Ha
edeKTUBHaTA JINXBA.

AMOpTH3MpaHaTa CTOMHOCT C€ M3YMC/IABA KATO Ca B3ETH NpPE/IBH/ BCHYKH BHJIOBE TaKCH,
KOMMCHOHHH ¥ PYI'H Pa3XO/iH, BKJI. IMCKOHT WM MPEMHs, aCOLMMPanH ¢ Te3u 3aeMH. [leuandure
¥ 3aryOWTe Ce NpM3HaBaT B oTyera 3a BceoOXBaTHMs J0xoj (B neyanbara wiu 3arybata 3a
rojuMHara) Karo ()MHAHCOBW NPHUXOJH/Pa3xoad (JIMXBM) Npe3 Mepyoja Ha amOpTH3aUMs HIIH
KOraTo 3a/ib/KeHUsTa ce oTnuar nim peayuupar (ITpunoxerue Ne 8).

JINXBOHOCHMTE 3a€MM M JPYrd NpHUBIeYeHH (UHAHCOBH pecypcH ce KiacupuuMpar KaTo
TEKYILH, OCBEH aKO M 32 4acTTa OT TAX, 3@ KOATO JAPYKECTBOTO MMa Be3yC/IOBHO NPaBo Ja ypeau
3a/Ib/DKEHHUETO CH B CPOK Hajl 12 mecena OT Kpas Ha OTYETHHS MEPHOJL.

2.13. IleHcHOMHH M APYTH 32b/OKEHHS KbM NEePCOHAJA N0 CONHAJIHOTO H TPYAOBO
3aKOHOAATEJCTBO

TpyLOBUTE W OCUI'YPHTENHH OTHOLIEHHS C PA0OTHULMTE U CIYKUTEJIUTE B APYIKECTBOTO

ce ocHoBapaT Ha pasnopendbure Ha Kojekca Ha Tpyjaa M Ha pasnopeaduTe Ha JAeHCTBallOTO
OCHI'YPHTEJIHO 3aKOHOAATEJICTBO B Bbiirapusi.

Kpamwocpounu 0oxodu

KpaTKoCpoYHHMTE JIOXOAH 3a HaeTUs nepcoHan noj Gopmara Ha Bb3HarpaxaeHus, GoHycH
¥ COLIMAJIHM JIOTIaLaHMs ¥ NpUA0OMBKH (M3MCKYEMH 32 YpeXKlaHe B paMKuTe Ha 12 meceua cnen
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EPACT EOOJ
NPHJIOXKEHUS KbM UHJIUBU Y AJITHUS ®PUHAHCOB OTYET 3A 2018 ronuna

Kpasi Ha TIEpHO/a, B KOWTO NEPCOHANBT € TONOXKWI TPYJ 33 TAX MIIH € H3IIbIIHII HEOOXO/IMMUTE
YCJIOBHS) CE NPU3HABAT KATO Pa3XO0Ji B OTHETA 32 BCEOOXBATHUA JOXO/ (B neyanbara wiu 3arybara
3a roguHata), ocseH ako jaaaeH MC®O He u3MCKBAa Tasd Cyma Jia C€ Kanuraiusupa B
ceBecTOMHOCTTa Ha ONpeielieH aKTHB, 3a MEPHO/Ia, B KOHTO € MOJIOKEH TPYALT 32 TAX WWm ca
M3ITBJIHEHHM M3MCKBAHUATA 34 TAXHOTO MOJdy4aBaHE, M Karo TEKYILO 3a1bJ/IKEHHE (CHC}I
MpHUCIIajaHe HAa BCHYKM TIUIATCHW BEYC CyMM MW Mojarai ce YAPLKKK) B pasmep Ha
HEIMCKOHTHpaHaTa UM Cyma.

KbM jarata Ha BCeKM (MHAHCOB OTHET APY)KECTBOTO MpaBM OUEHKA HA Cymara Ha
OuaKBaHHMTE Pa3sXO/H MO HATPYMBALLKTE CE KOMIEHCHPYEMH OTITYCKH, KOSTO ce O4aKea jia Ob/ie
W3MaTeHa KaTo PE3yNTaT OT HEM3NOJ3BAHOTO MpaBO HAa HATpynaH OTnyck. B ouekara ce
BKJIOYBAT TPUOIM3MTEIHATA MPELICHKA 33 CYMMTE 32 CAMMTE Bb3HArpaK/ICHHs U HA BHOCKHTE 110
3aTB/DKHTETHOTO ODIIECTBEHO U 3/IpABHO OCHIYPSIBAHE, KOMTO paboToAaTeNsT AB/KH BbPXY TE3H
CYMH.

JTvazocpounu 00Xo0uU npu NEHCUOHUPAHE

Inanoee ¢ Oepunupanu 6HOCKU

OCHOBHO 3a/Ib/DKEHME Ha JIPY>KECTBOTO Karo paborojares B buarapus € Ja n3pbpluBa
3a[(bIDKMTEIHO OCHTypsiBaHe Ha HaeTus cu nepcoan 3a Qoun “IleHcHH”, NOMBJIHMTEIHO
3a/IL/DKMTENHO NeHCHOHHO ocurypssane (JI3110), doux “Obuwio 3abonspaHe ¥ MaWuMHCTBO”
(03M), dona “Bespabornua”, dona “Tpysosa snononyka 1 npopecronanna donecr” (T3IIb),
¢doun “I'apaHTMpaHe B3eMaHWs Ha pabOTHUUMTE M cnyxurenure” ('BPC) u 3apaBHO
ocHrypsiBaHe. PasmepuTe Ha OCHIYPUTEIHHTE BHOCKM CE YTBHDXK/ABAT BCKA OJMHA CbC 3aKOHa
3a Gromwkera Ha JIOO u 3akona 3a Giomkera va H30K 3a cvorBeTHata roausa. BHockute ce
pasnpenenaT Mex/1y paboToJaTeNs ¥ OCHIYPEHOTO JIMLIE B COTBETCTBHE ¢ npaBunata oT Kojiekea
3a coupanto ocurypssaue (KCO) B chotHowenue 60:40 (2018 r.: 60:40).

Te3n OCUrypHUTEIHH NEHCHOHHH IUIAHOBE, NPWJIAraHyi OT JPYXECTBOTO B KaUECTBOTO MY
Ha paboTojares, ca MiaHoBe ¢ JAeduHupaHn BHOCKH. [lpu TsX paboTojarensT ruiaia MeceyHo
onpejieNeHH BHOCKH B abpxkasHuTe Gona “Tlencun”, doua “O3M”, doun “bespaboruua”, Goun
“T3I1B”, KaKTo ¥ B YHWBEPCAIHU M MPODECHOHAIHN NEHCHOHHH (oHIoBE - Ha Ga3za HUKCHpaHH
Mo 3aKOH [MPOUCHTH H HAMa TMpaBHO HIIH KOHCTPYKTHBHO 3ab/DKEHUE Ja JoIuialla BbB
donioBeTe GbACLIM BHOCKH B CITy4auTe, KOraTo T¢ HAMAT AOCTATBYHO CPEACTBA Ja M3MIATAT Ha
CHOTBETHUTE JIMLA 3apabOTEHUTE OT TAX CYMHM 3a NEPHO/ia Ha TPY/IOBUS UM CTaX. AHAJIOMMYHHM ca
M 3Q/Tb/DKEHUATA 110 OTHOLICHHE Ha 3/IpaBHOTO OCHTIYPsIBaHE.

KBM pyKeCcTBOTO HAMA Ch3/JaJeH M (hyHKIIMOHMPAL YacTeH 0OPOBOJIEH OCHIyPHUTEICH
dona.

JIbIKMMHTE OT IPYXKECTBOTO BHOCKH MO IJIAHOBETE C AeHHUPAHH BHOCKH 3a COLIHAITHOTO
W 3]paBHO OCHIYpABAaHE CE MPU3HABAT KAaTO TEKYL PasXoj B OTYETa 3a BCEOOXBATHMs 10X0A (B
neyan6ara uiu 3arybara), ocsen axo aajaeH MC®O He M3MCKBa Ta3H Cyma Jia Ce KalMTaiu3upa B
ce6eCcTOMHOCTTa Ha ONPEE/ICH aKTHB, W KaTO TEKYLIO 3aJb/DKCHUE B HEIMCKOHTHpaH pasMmep,
3a€/IHO M B MEPHOJAA HA MOJIAraHe Ha TPyJa M HA HAYUCICHHETO HAa CHOTBETHHUTE JOXOJM Ha
HAETHTE JIULIA, C KOMTO JIOXO/IM BHOCKHMTE Ca CBbP3aHH.

Jloxoou npu nanyckane

CwriacHO MECTHMTE pasrnopedM Ha TPYJOBOTO H OCHIYPHTENIHO 3aKOHOAATE/CTBO B
Buiirapus, ApyXecTBOTO Kato paGoTosaTes MMa 3a/bJDKCHHE Jla M3ILIATH NPH NPEKpaTsaBaHe Ha
TPY/IOBHs JIOrOBOP Mpe/IM NEHCHOHHUPAHE ONPEE/ICHH BUIOBE 00€3LIETEHHS.

Jpy>KecTBOTO NpU3HABA 3ab/DKEHHUS KbM MEPCOHANA MO JOXOJM MNPH HalyCKaHe Mpeju
HACTBLIBAHE HA NMEHCHOHHA BB3PACT, KOraTro € JAeMOHCTPUpaH OOBBLP3Ball aHIWKMMEHT, Ha 0asa
nyGIMYHO aHOHCHMPAH MJaH, BKJ.3a NPECTPYKTYPHPAHE, Jla CE NMPEKPATH TPYIOBHAT JOrOBOP ChC
CHOTBETHUTE Jilia 0€3 1a MMa BB3MOXHOCT Jia C& OTMEHHM, WM NpH GOpPMAHOTO M3/aBaHe Ha
JIOKYMEHTHTE 3a J00pOBOJNIHO HamyckaHe. JIoXoau npu HamyckaHe, MiaTiMd nosedye or 12

Mecela, Ce JIMCKOHTHPAT H MPEJICTaBAT B OTYETA 32 PUHAHCOBOTO CHCTOAHME MO TAXHATA CeraiiHa
CTOMHOCT.

2.14. JIpyxecTBEH KaNHTAJ

»Epact” EOO]] karo ApyXecTBO ¢ OrpaHuMuYeHa OTrOBOPHOCT € OT KaTeropusra Ha
KalnuTajlOBHUTE JPYXKECTBA, KOHTO Ca 3a4b/DKCHHU Jla PErucTpupar B TbProBCKHUA PErHuCcTHP
ONpEe/CiCH MUHMMAJCH pasMep Ha KanuTan (OCHOBEH KanuTaj), KOWTO Ja CIyXH Karo
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EPACT EOOJ
NPUWIOKEHUSA KbM UHAUBUAY AJIHUSA ®PHUHAHCOB OTYET 3A 2018 roanua

00e3reueHnE Ha KPEAMTOPUTE Ha JPYKECTBOTO C OrJIe/l YOBJICTBOPABAHE HA TEXHUTE B3EMAHHS.
Eanonuunusr COOCTBEHMK OTroBaps 3a 3aJIbJDKCHHATA Ha APYIKECTBOTO 10 pasMepa Ha CBOETO
JAN0BO y4acTHE B KanuTaia M MOKE Ja npeTeHaupa BpblaHE Ha TOBa y4yacTHE camMO B
MPOM3BOJCTBO MO JIMKBHAALIMA WM HEeChCTOATENHOCT. OCHOBHMAT Kanuraa € NnpeacTasCH B
ot4eTa 3a (PMHAHCOBOTO CBHCTOSIHWE, OLEHEH MO HOMHMHAIHATa CTOHHOCT Ha JMJIOBETE.
(TMpunoxenue Ne 7).

THProBCKMAT 3aKOH M YHPEAMTENHHSA J0TOBOP HE NPEBIKIAT 3aKOHOBO MM YCTABHO
3aB/DKCHHC 32 ApYxKecTBoTO Aa popmupa dona “Pesepsen”.

2.15. lanbuno obaarane

TexymuTe JaHbly BbPXY neuyantara Ha APYKECTBOTO Ca ONPEACICHH B ChOTBETCTBHE C
M3MCKBAHMUATA Ha OBJrapckKOTO JAHBYHO 3aKOHOJATENCTBO — 3aKOHA 3a KOPINOPaTHBHOTO
MoaoxoaHo obnarane. Homunanuara aanbuna craska B buarapus 3a 2017 r. ¢ 10 % (2017 r.:
10%).

OTCpOYEHHTE JlaHblM BBPXY nevanbara ce ONpeienaT ¥pes npujaraHe Ha OanaHcoBUs
METOJ1 3a ONpE/E/SHE Ha 3a//bJUKEHHETO OTHOCHO BCHYKM BPEMEHHH Pa3jIMKM Ha JPYXECTBOTO
KbM JaraTa Ha (PMHAHCOBMS OTHYET, KOMTO CBIIECTBYBAT MEXAy OanaHCOBHTE CTOHHOCTH M
JAHBYHUTE OCHOBM HA OT/ICJIHUTE AKTHBH U NACHBH.

OTCPOUEHHTE JAHBYHHU NACHBH CE NPU3HABAT 38 BCHUKHM 00/iaraeMu BPEMEHHH Pa3IMKH, C
M3KJTIOUEHHE HA TE3M, MOPOJMIIM CE OT TMPU3HABAHETO HA AKTHB WJIM MACHMB, KOMTO KbM jarara Ha
CTONAHCKATA ONEpalys HE € NOBJIMSUT BPXY CYCTOBOJHATA M laHbyHaTa nevasba/(3aryba).

OTCpoUeHHTE JIaHbYHN aKTHBM CE NMPU3HABAT 3a BCUYKH HAMAIAEMK BPEMCHHH PasiiKH U
3a HEM3NOM3BAHUTE JAHbUHM 3aryOH JI0 CTENEHTA, 10 KOSTO € BEPOATHO TE /1a C€ NpOsBAT 0OpaTHO
u na Obae reHepupana B Gbelle 0cTaThyHa obnaraema neyanta Wik 1a ce NposABAT odsiaraeMu
BPEMEHHM Ppa3/iMKW, OT KOMTO Ja MoraT ja Ce¢ MPUCHaJHAT Te3d HaMaiieMM pas/iuKH, C
W3KJIIOUEHHE HAa PazIMKUTE, MOPOAMJIM CE OT MNPHU3HABAHETO HA AKTUB WM MACHB, KOHTO KbM
jataTa Ha CTONAHCKara onepauus He € MNOBIMsA] BbpPXY CYETOBOAHATA M JaHbuHATA
neyanba/(3ary6a).

BanaHcoBaTa CTOMHOCT Ha BCHYKM OTCPOYCHHM JAHbYHHM aKTHBM C€ MpErjiexkaa Ha BCAKa
nara Ha GajaHca ¥ ce pelyLipar [0 CTeNeHTa, [0 KOSTO € BEpPOSTHO TE /1a C& NpOSBST 0OPaTHO 1
Ja ce reHepupa JOCTaThYHO obsiaracma rneyanba MAM MposBABAUIM Ce Tpe3 ChUMA MNepHoa
obnaraemMu BpEMEHHH Pa3/IMKH, C KOMTO Te Ja Morat Ja ObJaT NpUcnajiHaTi Uik KOMICHCUPAHH.

OTCpOUYEHHTE JIaHbliM, CBHP3aHH ¢ OOEKTH, KOMTO Ca OTYETEHH Karo APYrd KOMIMOHECHTH
Ha BceoOXBATHHMS J0XO/1 WM KANMTAI0BA MO3MLUMA B OTYET 32 (PMHAHCOBOTO CHCTOSHHE, ChILO CE
OTYMTAT JMPEKTHO KbM CHOTBETHWS KOMIIOHEHT Ha BCeoOXBaTHMA Joxoa WM Oanancosara
Karu1TasoBa No3uiM1s.

OrcpoueHuTe JaHbYHM AKTHBH M TNAcHMBM CE€ OLIEHsBAaT Ha 0a3a JaHbBYHWTE CTAaBKM M
OCHOBH, KOMTO CE€ QYaKBa Jia Ce MpUJIaraT 3a Nepuoja | TMna onepauyu, npe3 KOMTo aKTHBHTE Ce
OyaKBa jia Ce peaju3upar, a MacHBUTE - Jia ce ypeaar (noracsar), Ha 6asa JaHbYHUTE 3aKOHH,
KOMTO Ca B CHJIa WJIM C rojiiMa CTeNeH Ha CHUIYPHOCT C€ O4YaKBa Ja ca B CHJIa, U 110 JIaHbYHH
craku Ha jbpxkasara (PBbarapus), B 4MATO IOPHCAMKIMS CE€ O4aKea Jia C€ peajiusupa
ChHOTBETHUST OTCPOYEH AKTUB WITH acHB.

OrcpoyeHH JaHbYHM AaKTHBM Ha JPYXECTBOTO C€ MNPENCTABAT HETHO CpELLy HEroBH
OTCPOYEHH JIaHBbYHM MACHBHM, KOraTo M JIOKOJKOTO TO C€ fBABAa 3a TAX JAaHbUHHMs Marey B
cbOTBeTHATa topucaukuus (Pbbarapus), u TO Torasa M camo TOraea, KOraro JIpy»ecCTBOTO MMa
3aKOHHO MpPaBO Ja W3BBPLIBA WM NOyYaBa HETHH MJIAILAHUA HA TEKYIIM JAHbYHHU 3a/IbJDKEHUS
WK B3€MaHMs N0 JIAHBLMTE BbPXY nevanbdara.

Kbm 31.12.2018 r. oTCpOueHHTE AaHBLUM BBLPXY neyandara Ha APYXECTBOTO €a OLUEHEHH
npu craeka 10% (31.12.2017 r.: 10%).

2.16. PuHAHCOBH HHCTPYMEHTH
2.16.1 ®PHHAHCOBH AKTHBH

Cuemogoona nonumura, npwiodxcuma om 1 suvapu 2018 200una

Ilvpeonauanno npusnasane, kiacuguxkayus u oyenasane

[Ip NMbPBOHAYAJIHOTO MM MpH3HaBaHe (PUHAHCOBMTE AKTHBH CC KiacMPUUMpAT B TpH
rpyIiy, Cropeji KOMTO TE BIIOCIE/ICTBUE CE OLICHABAT MO aMOPTH3MPaHa CTOMHOCT, 110 CIIPaBe/UIHBa

CTOMHOCT Npe3 Apyrus BceoOXBaTEH JOXOJ M MO CNpaBeiMBa CTOMHOCT npe3 neyanbdara wiu
sarybara.
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EPACT EOOJ
PWIOKEHMS KbM UHAUBU Y AJTHUSI ®PUHAHCOB OTYET 3A 2018 ronuna

eHABAHE

ggyxcemaom MbPBOHAYAIHO OLIEHsBA (PHHAHCOBHTE AaKTHBH 10 CrIpaBe/ivBa CTOMHOCT, a
B C/lydail Ha (PMHAHCOBM AKTMBH, KOMTO HE CC OTYMTAT NO CrpaBe/UIMBa CTOMHOCT B nevajbara
unan 3arybara, ce A00aBsT TMPEKHTE pasXojH Mo CAC/IKaTa. HsknioueHue ca THPrOBCKUTE
B3EMaHMs, KOUTO HE ChABPKAT ChLIECTBEH KOMIIOHEHT Ha (PUHAHCHPAHE - TC C€ OLCHABAT HA Oaza
LeHATA Ha cJleNkaTa, onpeseneta coriacio MCQO 15 v usjajenara gakrypa.

[TOKYIKHTE WM NPOJAXOUTE HA (PUHAHCOBH AKTHBH, YHHTO yC/IOBHA M3MCKBAT JI0CTABKA
HA aKTMBMTE B PAMKWTE Ha J@eH MEPHOJ OT BPEME, YCTAHOBEH ODMKHOBEHO C HOpMAaTHBHA
pasnopenda WM ACHCTBAlLA NPAKTHKA HA CHOTBETHHSA Masap (penoBHM MOKYMNKH), C€ NPU3HABAT
Ha JaTaTa Ha ThpryBaHe (Cenkara), T.e. Ha Jatara, Ha KOSTO JAPYKECTBOTO CC € aHraXxupajo aa
3aKyIH1 WK NPOJIaJie aKTHBA.

Knacudukauusta Ha GUHAHCOBHTE aKTHBH MPH MbPBOHAYANIHOTO MM TPH3HABAHE 3aBHCH
OT XapaKTepPUCTHUKMTE Ha JOrOBOPHMTE MapUYHH MOTOLM HA CHOTBCTHHA (UHAHCOB aKTHB H
GH3HEC MOJIENa Ha APYIKECTBOTO 33 HEroOBOTO yrpasjieHue. 3a ja Obae KiacuuUMpaH ¥ OLCHABAH
0 aMOpPTH3WpaHAa CTOHHOCT WM MO CNpaBejiMBa CTOMHOCT B JIpYyr BCEOOXBaTEH JIOXOJ,
YCJIOBHATA Ha 1ajieH (pMHAHCOB aKTHB TPAGBA JIa MOPAX/IAT NAPHUHHM MOTOUH.

Bu3HEC MOJENBT Ha JPYXKECTBOTO 3a YNpaBieHHE Ha (PMHAHCOBMTE aKTHBM OTpasfBa
HAYMHA, 110 KOWTO JAPYXECTBOTO YNpap/sBa UHAHCOBHUTE CH aKTHBH 3a FCHEPUPAHE HA NApHUHH
noTouy. BU3HEC MOACNBT ONpEie/s [aid NapuyHUTE MOTOLM Ca Pe3yiNTar Ha ChbOMpaHeTo Ha
JIOrOBOPHH NapHYHH MOTOLM, Ha Npojax0a Ha PUHAHCOBUTE aKTHBH, WIIH U 1BETC.

Tocnedsawo oyenssane

3a LeNnTe Ha MOCIEABANIOTO OLEHABaHE (PUHAHCOBUTE aKTUBH Ca KJIACHDHUMpPaHH KaTo
(DMHAHCOBH AKTHBH MO aMOPTH3MPaHa CTOHHOCT (JIbJIrOBH MHCTPYMEHTH).

JIpY’KECTBOTO OLeHsIBA (DHHAHCOBMTE AKTMBM MO aMOPTM3MPaHa CTOMHOCT KOraro ca
Y/IOBJICTBOPEHH M /IBETE YCIIOBUS MO-101TY:

o  (DUHAHCOBMAT AKTHUB CE AbPXKH W U3NON3BA B PAMKHUTE HA OHU3HEC MOJEI, MMall 33
11€71 HErOBOTO JbPYKAHE C OrJIe]| MOJTy4aBaHe Ha JIOrOBOPHHTE NAPUYHU NMOTOLH OT HETO, H

e  ycnoBusTa Ha JOroBopa 3a (PMHAHCOBMA aKTHB MOPAXJAT NApHYHK MOTOUM Ha
KOHKPETHM JIaTH, KOWTO NpEICTaBIABAT CaMO IUIALAHMS MO I/IaBHULATA W JIMXBUTE BBPXY
HEHU3bJIKCHATA CyMa Ha IrlaBHH mara.

(DUHAHCOBUTE aKTMBHM 1O aMOPTU3MpaHa CTOMHOCT BIOCJE/ACTBUE Ce OueHsBaT Ha Oaza
meroga Ha edextusuus nuxsed npoueHt (EJITT). Te noanexar Ha oGesueHka. [Teuanbure u
saryOuTe ce¢ NpW3HaBaT B OTYeTa 3a BCEOOXBaTHMA A0X0A (B meuanbara wiu sarybara 3a
rogMHara), Koraro akTuBbT Ob/IE OTIHCAH, MOMPHLIMPaH WK 00E3LEHEH.

MUHAHCOBMTE AaKTMBM [0 aMOpTH3MpaHa CTOMHOCT Ha JpYXKECTBOTO BIJIKOYBAT!

NPEeOCTaBEHH JIMXBOHOCHHM 33€MH, MapUYHK CPEICTBA M EKBMBAICHTM B OaHKW M ThPrOBCKH
B3€MaHH4.

Omnuceane

MUHAHCOB AKTHB CE€ OTMMCBA OT OTYeTa 32 (JUHAHCOBOTO CHCTOSHHE HA JIPYIKECTBOTO
KOraTo:

e  [paBara 3a Mojly4aBaHe Ha NAPUYHKTE NIOTOLM OT aKTHBA Ca H3TCKIIM, Ui

e [paBara 3a MOJY4YaBaHE HA MAapU4YHH MOTOUM OT AKTHBA Ca MPEXBBPJICHU HIH
JIPYXKECTBOTO € MOEJI0 3ab/KCHHETO Jia MUIaTH HAMBJIHO MOJYYEHUTE MapuyHW notouw, Ges
chlllecTBeHa 3a0aBa, KbM TPETa CTpaHa 4pe3 CropasyMEeHHe 3a NnpexBbpisHe. B Tosu cayuyai
JPYKECTBOTO MNpU3HABAa M CBBP3AHOTO C TOBA 3aib/KeHHE. [IpEXBLPICHHAT aKTHB H
CBBP3aHOTO 33bJDKEHHE Ce OLICHsBAT Ha 6a3a, KOATO OTpa3sisa rnpasara M 3aJb/DKCHUATA, KOMTO
JIPY)KECTBOTO € 3anaszuio.

[Tpoab/pKaBalllo yqacTye, KoeTo € 1noj, (popmara Ha rapaHiiys BbpXY NPEXBLPJICHHS aKTHB,
ce OLIEHsBA 110 MO-HUCKAaTa OT: MbpBOHAYaHaTa 0alaHCOBA CTOMHOCT HAa aKTHBA M MaKCHManHaTa
CyMa Ha Bb3HArpaXACHHETO, KOCTO MOXE JIa CE M3HUCKA JPYIKECTBOTO Jia U3TLIATH.

O6esyenka na unancoeu akmueu

JIpy>XeCTBOTO MpPH3HABa KOPEKTHB (NMpoBM3Ms 32 00E3leHKAa) 3a OYaKBaHH KPEIAMTHH
3aryOu 3a BCHYKH ObA206U UHCMPYMEHMU, KOUTO HE C€ OTUYMTAT M0 CrpaBe/yivBa CTOMHOCT npes
nevanbara unu 3arybara. O4akBaHWTE KPEAMTHHM 3ary0M Ce M3UMCIABAT KaToO pasjikKa MEXay
JIOrOBOPHHTE MApHYHK MOTOLM, AB/DKMMHU ChIJIACHO YC/IOBMATA HA JIOrOBOPA, U BCHUYKH NapHUuHH

MOTOLM, KOUTO JIpY>KECTBOTO O4YaKBa ja MoAy4H, AMCKOHTHPAHH C ITbPBOHAYAIHUA €(PEKTHBEH
JIMXBEH IMPOLCHT.
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3a U34MC/ISBAHE HA OYAKBAHUTE KPEUTHH 3aryOu Ha mup2oeckume 63eManus U akmusume
10 002060pu ¢ KiueHmu APYKECTBOTO € M30paJo U Npuiiara ONpoCTeH MOAXOA Ha Gaza marpuua
33 M3YMC/CHME HA OYAKBAHM KPEAMTHW 3ary0uM W HE MpOC/e/iaBa MNociaeABaLMTE NPOMCHHA B
kpeauTHus UM puck. [lpu TO3W NOAXOA TO MpH3HABA KOPCKTHB (npoBu3ust 3a 00€3LEHKA) Bb3
OCHOBA Ha OYaKBaHATA KPEAMTHA 3ary0a 3a Leus CPOK Ha B3EMAHMATA KbM BCsKa OTHETHA aTa.
JIpy)KecTBOTO € pa3paboTWIO M Npuiara Marpuiia 3a NPOBM3MPANC, KOATO ce Oasupa Ha
UCTOPHUYECKHSA ONUT M0 OTHOLWICHHE HA KPEAMTHHUTE 3ary0u, KOPUrHPaHH C NPOTHO3HH (aKTOpH,
CFIC[J,HQ)H‘IHH 34 JUTBXKHHMLMTE W 32 MWKOHOMHHCCKATA cpena M 3a KOHMTO € YCTaHOBEHa
B3aMMOBPbB3KA C [MPOLEHTA HA KPECIAMTHHTE 3arybu.
(DUHAHCOBUTE AKTMBM C€ OTIMCBAT, KOraro He ChIUECTBYBAa pasyMHO O4aKBaHC 34
cbOMpaHe Ha NapyYHUTE NOTOLM MO AOTOBOPA.

CuyemoeoOna noaumuxa, npuiodcuma 00 31 oexemepu 2017 2.

JIpyKecTBOTO Kiacu(uumpa CBOMTE PUHAHCOBH AKTUBM B CICIHHTE KAaTCrOpHUH: 3aCMH
(KpeauTH) ¥ B3EMaHWs M aKTHBH Ha PasroOJIOKEHHE W 32 npoaaxba. Knacupukauusra e B
3ABMCHMOCT OT CHUIHOCTTA M LieNuTe (MpeHa3HaueHHETo) Ha PUHAHCOBUTE aKTUBH KbM JlaTaTa
Ha TAXHOTO NpUA0OHBaKe. PHKOBOACTBOTO ONpenes Kiacupukaumsara Ha (DMHAHCOBUTE aKTHBU
Ha JPYXECTBOTO KbM JaTata Ha MbPBOHAYAIHOTO WM NPH3HABAHE B OTHCTA 32 (brHAHCOBOTO
ChCTOSHUE/BanaHc/.

O6HuaiHO APYKECTBOTO NPU3HABA B OTYETA 3a MHAHCOBOTO CHCTOAHHME / c4eTOBOIHMS
Gananc/ GUHAHCOBUTE aKTMBM Ha “/laTaTa Ha ThPryBaHe - aTara, Ha KOATO TO Ce € 00BBp3aJI0
(Moeno € OKOHYATENIeH aHraKMMEHT) [a 3aKynu ChOTBETHHTE (uHaHCOBH aKTHBM. BCHUKH
(DMHAHCOBM aKTHBM MBPBOHAYAIHO CE OLEHABAT MO TAXHATA CNpaBELIMBA CTOMHOCT TUIKOC
NPEKMTE Pa3XO/H MO TPAH3AKLMATA, C U3KITIOUEHHUE HA TE3H AKTHUBH, KOWTO Ca 110 CrpaBe/uivBa
cToiHOCT npes neyandou u 3aryou. Ilocneauure ce npusHaBar no Cnpabe/ivMBa CTOMHOCT, a
NPEKUTE Pasxo/iu MO TPAH3AKLMATA CE NPU3HABAT BEHAra B OTHETA 32 BCCOOXBATHHMA JI0XOA (B
neuandara M 3arybara 3a roaMHara).

(DUHAHCOBUTE AaKTHBH CE€ OTMMCBAT OT OTYera 3a (UHAHCOBOTO CBHCTOSHHE Ha
APYXKECTBOTO, KOTaTo NpaBaTa 3a MoJlyyaBaHe Ha NMapuyHK CPECTBA (MOTOLM) OT TE3H AKTHBH
ca M3TCKIH, WIK Ca NpPEXBLPJEHH M JIPY)KECTBOTO € MPEXBbPJIMIO CHLIECTBEHATA 4YacT OT
PMCKOBETE M MOJ3UTE OT COOCTBEHOCTTA BbPXY AKTHBA HA JIpYro JAPYKECTBO (mue). Ako
JPYXKECTBOTO MPOABIKABA J1a IbPXKH CHUICCTBEHATA YaCT OT PUCKOBETE M MOJI3UTE aCOLMMpPaHH
che coOCTBEHOCTTAa HAa aajeH TpaHchepupaH GUHAHCOB aKTHB, TO MPOAbLIXNABA Jla NpHU3HABA
aKTMBa B OTYETa 3a (PWHAHCOBOTO CHCTOSIHME, HO NPU3HABA CHLIO M 00E3MEUCHO 3a/Ib/KEHHE
(3aeMm) 3a MOJIy4EHUTE CPEACTBA

Kpeoumu u ezemanus

Kpeautd W B3eMaHusi Ca HEICPWBATHBHH (DMHAHCOBM aKTMBHM C (UKCHpaHM WM
YCTaHOBMMH IIAlL[@HKs, KOMTO HE Ce KOTMpaT Ha akTuBeH nasap. Te ce oueHsBar B OTYeTa 3a
GUHAHCOBOTO CHLCTOAHHWE /CHETOBONEH OanaHc/mo TAXHATa aMOPTH3UpYeMa CTOWHOCT MNpH
W3MON3BAHETO HA METOAa Ha eeKTHBHATA /IMXBA, HaAMaleHa ¢ HanpaseHa obesueHka. Tasu
rpyna (HUHAHCOBM AKTHBM BKJIKOYBA: IMPEJOCTABEHH 3aEMHM, THPrOBCKM B3E€MaHMd, JpYru

B3EMaHMA OT KOHTPAreHTH W TPETH JIMLA, MAPUYHU CPE/ICTBA U NMAPUYHH EKBUBAJICHTH OT OTYeTa
3a (PUHAHCOBOTO CHCTOSIHHE.

Dunancosu akmueu Ha pasnonodceHue u 3a npooaxcba

(DUHAHCOBMTE aKTHBH Ha pas3nosiokeHHe 3a npoaaxoda ca HeIepUBATUBHH aKTHBH, KOUTO
ca npejHasHAauYeHW C TakaBa LeJ MM He ca Kiacuuuupanu B apyra rpyna. ObGuuaiino Te
MpeCTAB/ABAT HEKOTUPAHH WM OrPaHHYEHO KOTMpaHW Ha Gopca akuuu WM JISJIOBE B JpYru
APYKECTBa, NPUAOOMTH C UHBECTULIMOHHA LIEJ.

DUHAHCOBMTE aKTMBH Ha pa3NoJiOKeHWe 3a npojaxba ce OoueHsBaT MO I€Ha Ha
Npu00HBaHE, 32 KOUTO € TPY/HO a CC HAMEPAT IaHHM 3a AHAJIONOBH Ma3apHu TPAH3AKLMH HITH
nopajau OOCTOSTENCTBOTO, Y€ HE MOXE /ia CE HaNpaBsAT JOCTATHYHO PasyMHH W ODOCHOBaHH
JULJITOCPOUHM NPEANOJOKEHUS 32 M3YMCIISBAHETO Ha CnpaBejuiMBaTa CTOWHOCT Ha TEXHWUTE
aKLMM WK JSJI0OBE Ype3 APYry aJITePHATHBHH OLIEHBYHH METO/IM.

JIMBMJEHTH NO aKuW¥ W AWI0oBe, KiacHPUUHMPaHH KaTo (HHAHCOBM aAKTHBM Ha
pasnoNOXKEeHHe 3a MpoAaxba, ce MPH3HABAT M OTYHTAT B OTYETa 3a BCeOOXBaTHHA AOXOA (B
neyanbara waM 3arybara 3a roJMHATa), KOrato ¢ YCTAHOBH, Y€ JAPYKECTBOTO € MpUa00uiIo
MPaBOTO BbPXY TE3M JAWBHIACHTH.
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2.16.2 ®PUHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBEH KANHTAJI

JlpyecTBOTO Kiacupuumupa ABIrOBA HMHCTPYMEHTH W HMHCTPYMEHTH Ha cobcTBeH
Kanurajn HJH Karo d)HHaHCOBH 3a1bJIKCHHUA HJIH KaTro cODCTBEH KanuTajl B 3aBUCHUMOCT OT
CBIUHOCTTA U YCJIOBHSTA B IOrOBOPA CbC CHOTBETHHUS KOHTPAreHT OTHOCHO TE3H HHCTPYMCHTH.

(DUHAHCOBMTE MACHBM BKJIIOYBAT 3aEMH (KPEAMTH), 3aJb/DKCHHS KbM JOCTaBUHLM H
ApyrH KoHTparcHTH. [TbpBOHAYaNHO TE CE¢ MpHU3HABAT B OTHETA 34 dunancosoro cherosuue /
CYETOBO/ICH DaslaHc/ no crnpase/yinBa CTOMHOCT, HETHO OT NPEKUTE Pa3sXO/H 0 TPaH3AKUHATA, A
[IOCAE/IBALIO — O AMOPTU3MPYEMa CTOMHOCT MO METO/1a Ha €PEKTUBHATA JIMXBA.

Obe3syenku na e3emanus

[Tpu obe3ueHKa Ha B3eMaHHs, JPYXKECTBOTO NpHiIara MOJEIa Ha OYaKBAHUTE KPEAMTHH
3ary0u 3a ueiusi CPOK Ha BCHYKM THPrOBCKH B3€MaHMs, W3MOJ3BAHKH ONpPOCTEHHA MOAXOZ,
pornyckan ot MC®O9 — DHHAHCOBH MHCTPYMEHTH M Ha 0a3a MaTp1ueH MOJICJ 3a NPOUEHTA Ha
Kpe/MTHaTa 3aryba

O6e3leHKaTa Ha B3EMaHMATA Ce HAYMC/IABA M C€ MpPE]CTaBs Ha JMlleBaTa CTpaHa Ha
ortyera 3a BceoOXBaTHHs 0X0/ (B neyanbara uinu 3arydara 3a roaMHara).

Obe3yenka na uneecmuyuu 6 Obuyepru OpyiIcecmea

PBHKOBOACTBOTO NPaBH aHAIW3 M OLEHKA 33 HAIMYME HAa MHMKATOpH 3a 00€3leHKa Ha
HErOBMTE MHBECTHLMM B IBLICPHHM ApykecTBa. Karo OCHOBHM MHAMKATOpM 3a obesleHka ce
MpUEMaT: 3HAYMTENHO pelyudpaHe Ha ofeMa WM [MpEeyCTaHOBSBaHE JIEHHOCTTa Ha
APYXECTBOTO, B KOETO € HHBECTUPAHO; OTYMTAHE Ha 3aryOH 3a No-NpOABL/KUTENCH NEPUOj OT
BPEME, KAKTO M OTYWTAHE HA OTPHLIATE/IHM HETHH AKTHBM WJIW AKTUBH [0J1 PErHCTPUPAHHS
OCHOBEH aKIIMOHEPEH KaruTal.

TecToBeTe M MNpPELEHKUTE HAa PBKOBOACTBOTO 3a 00E3LEHKA HA WHBECTULIMHTE Ca
HaNpaBeHW Npe3 NpU3MaTa HAa HErOBMTE [UIAHOBE M HAMEPEHHA OTHOCHO ObaeuuTe
MKOHOMHYECKH M3rO/IH, KOMTO C€ O4YakKBa ja ObaaT MOy4eHH OT AbLUEPHUTE JPY:KECTBA, BKIL
THPrOBCKM M MNPOM3BOACTBEH OINMT, OCHIypsABaHe Ha MO3MLMHM HA YYXACCTPAaHHH TNa3apu,
OuakBaHUATA 3a ObACIIM NPoAaKOM U np.

3a yenra ce pa3paboTBaT BapMAHTH HA NMPOrHO3H, UPE3 KOMTO CE€ OTUHTAT Pa3jIMUHUTE
NPEANONOKEHUS 3@ PUCKOBE, HECHUIYPHOCTH M BEPOATHOCTH 3a Objewara peanusauus Ha
MAPUYHUTE MOTOUM M JOXOJH OT TE3M HMHBECTHUMH. BCEKHM OT BapHaHTHTE CE aHaIM3Wpar
BHUMATE/IHO OT PbKOBOJICTBOTO M PE3YJATATHUTE OT TAX C€ MPETErJAT MPH HU3YMCICHHETO Ha
Bb3CTAHOBUMATA CTOMHOCT Ha CbOTBETHATA MHBECTHLIHA.

2.17. IlpeuneHkH OT oONpeAeasl0 3HAYEHHE IMPH MNpHJIAraHe Cc4eToBOAHATA
NOJIATHKA HAa JpyxecTBOTO. KiI04OBH NPHOJIHM3HTEIHH OUEHKH H MNPEINOJIOKEHHS C
BHCOKA HECHI'YPHOCT.

Heticmeawjo npeonpusmue

(DUHAHCOBUAT OTHET HA JPYKECTBOTO € M3rOTBEH HA TMPHUHIMIA Ha JEHCTBalIOTO
NpeAnpusTHE, KOMTO Npeanoara, 4e ApY)KECTBOTO i€ NMPOABIKH AeHHOCTTa CH B 0003pHUMO
Obaeue.

[Tozuumara Ha PBKOBOACTBOTO 32 BaIMAHOCTTa HA MNPUHUMNA - NPEANOJOXKEHHE
LAEHCTBAILO NpeanpusTHe” MO OTHOLIGHHE HA JIPYXKECTBOTO € onpejieeHa Ha 0asa riaHupaHH
MCPKH 338 KOHKPETHH JIEHHOCTH npes3 clieapaiiusa OTHETCH MNEpHOJ, KOHUTO WLIE OCHTYPAT
H3TOYHHUHUTE 3a H€06XOJIHMOTO @HH&HCHP&HC BbB BpPb3Ka C MNPCACTOALIMTE MMIallaHHua no
MOJYHYEHHA HHBCCTHUHOHCH KDPCIAHT M nonoﬁpﬁaaﬂe Ha (bHHaHCOBaTa MY MNO3HLHA B 0603DHMO
Obaewie ¥ 3a caHupaHe Ha COOCTBEHMS KanuTal. JIOMBIHUTENHO, HAIMLE Ca U MOTBBP/JCHH
HaMCpCHHA KU NOJAKpENna 3a ,[l,el:iCTBHﬂ OT CTpaHa Ha €AHOJIUHYHHA COGCTBCHHK, 3a J1a MOXKE TO na
NpOABIIKH ChIUCCTBYBAHETO CH M Ja pa3BHBa ,[leﬁHOCTTa CH.

2.18. OuensiBaHe o COpaBeIHBA CTOHHOCT

HaKoM OT aKTHBMTE M MACHBMTE Ha JIPY)KECTBOTO CE OLECHABAT M NPEJACTABAT W/WIH
OMOBECTABAT N0 CINPaBE/IMBA CTOWHOCT 3a LENWTe Ha GUHAHCOBOTO oTuMTaHe. TakuBa ca Ha
noprapsuia ce 0asza — uneecmuyuu Ha pasnonodlCenHue U 3a npooaxcba u noiayuenu Oankoeu
3aemMu ¢ QUKCUPAHU UAU NIABAWU JUXEEHU NPOYEHMU, ONPEeOeNeHU MbP2OECKU U Opyeu
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gzemanun u 3a0vadcenus. CnpasenuBata CTOMHOCT € LieHaTa, KoaTo Ou Ouna mosyuyesa npu
npojaxbara Ha NajJCH aKTUB WM IJIaTEHA NP MPEXBBPJSHETO HA MacuB B 06Hl|aﬁHauCﬂer|Ka
MEX/y HE3aBUCMMM Ma3apHH Y4aCTHHULM Ha JaTaTa Ha oueHsBaHeTo. CripaBe/iuBaTa CTOHHOCT €
M3XOAMIIA LEHA M ce Oasvpa Ha MpEANONOKEHHEeTo, Ye onepauusTa no npojaxodara we ce
peanM3Mpa Wil Ha OCHOBHMS Na3ap 3a TO3M aKTHB WJIM MACHB, WK B CITy4ai Ha JIMNCa Ha OCHOBEH
nasap — Ha HaW-U3ro/IHMA Masap 3a aKkTuBa WJIH NacHBa. Kaxro OMNpEACICHUAT KaTO OCHOBCH, TaKa
¥ HaW-M3rOAHHUAT Masap ca TaKuBa rnasapu, 110 KOMTO ApYKECTBOTO 3aAB/DKHTCTHO HMa J10CTbII.

HSMCPB&HCTO Ha crnpaBpcaiyveara CTOHHOCT C¢ NnpasH OT MO3HUHATA HA npeﬂ,nonoxcclmm
M NPELEHKHTE, KOUTO OMXa HANpPaBWIM MOTCHUMAIHWTE MMA3apHH YYaCTHMUM Korato Te Ouxa
OIpE/EIsIA LICHATA HA CHOTBETHHMS AKTHB WM NacHB, KaTo CE JIONYCKa, Ye Te Onxa JeHCTBAIM 32
MOCTUI'aHE Ha Hai-100pa CTONaHCKa M3rojia OT HEro 3a TX.

JIpy>KeCTBOTO NpHiara paziMyHH OUEHBYHM TEXHUKH, KOWTO Ouxa OuiM noaxonsuu
CrpaMo cneundmxam Ha CbOTBCTHHUTE YCJIOBHA, M 32 KOWTO pasnojiara ¢ A0CTaTh4Ha Gaza ot
BXOASAIHM JIAHHHK, KATO C€ CTPEMM Ja M3MOM3BA B MAKCHMAIHA CTENEH HalMyHata nyOiv4HO
Habmonaema uHMOpPMALMs M pecn. — Ja MHHHMM3MpPA H3IIOJ3BaHETO Ha HeHaOmonaema
uadopmanus. JIpy>KeCTBOTO M3MOJI3BA NAa3apHUs TOAXOA MO OTHOWICHHE HA JIbpXKaHWTe
WHBECTHLMK 101 (Gopma Ha aKUMKU-QUHAHCOBM aKTHBM HA Pa3noNONKEHME W 3a nmpojaxda, upes
ycpeaHeHHu GopcoBH LieHH Ha Obarapckus (GoHI0B nasap.

CripaBe/yinBaTa CTOMHOCT Ha BCHYKM aKTMBM W TAaCHBM, KOMTO CE€ OLEHABAT W/HIHM
OMOBECTABAT BbB (PMHAHCOBHUTE OTYETH M0 CNpaBe/yIMBa CTOMHOCT, CE€ KATeropu3upa B paMKHTE
Ha ClieJJHaTa HepapXHMs Ha CNpaBeIMBMTE CTOWHOCTH, 8 MUMEHHO:

Hueo |1 — Korupanu (HEKOpUrupaHu) nasapHu LIEHH HA aKTUBEH nasap 3a WICHTHYHH
aKTHBH HJIH NMAaCHBH,

Hupo 2 — OueHBbYHH TEXHHKH, TMPH KOMUTO C€ M3MOJ3BAT BXOJALLM JAHHHM, KOMTO ca
pazIM4HM OT JAMPEKTHO KOTHPAHH LIEHHM, HO Ca MPAKO MJIM KOCBEHO AOCTBIHM 3a HaOmOJCHHE,
BKJI. KOraTO KOTHPAHMUTE LIEHHM ca OOEKT Ha 3HAYMTENHM KOPEKLIMH; 1

Huso 3 — OueHbYHM TEXHHKH, MPH KOMTO CE€ M3IOI3BAT BXOJALIM JAHHH, KOMTO B
3HAYMTEIHATA CH YaCT ca HeHaOoIaeMH.

JpyecTBOTO npuiiara OCHOBHO cripaBejiuea croiMnoct Huso 1.

3a Te3m aKTHBH H NnacMBH, KOHUTO C€ OLCHABAT MO ClpaBcaivBa CTOMHOCT BbB
duHaHcoBUTE OTYETH Ha NoBTapsema 0aza, PY>KECTBOTO MpPaBH MPELEHKa KbM JaTaTa Ha BCEKH
OTYET Aanu e HeoOXoauM TpaHcdep B HUBATA Ha Hepapxus Ha CIIpaBe/UIMBATa CTOWHOCT Ha Ja/ieH
aKTUB WJIM NacHMB B 3aBHCHMOCT OT pasnojiaraéMMTe M M3MON3BAHUTE KbM Ta3W JaTa BXOMASLLH
JAHHH.

B npyxecTBOTO ca pa3pabOoTeHHU BHTPELIHM NPaBUia MO U3MEPBAHETO HA CIIpaBeA/IMBaTa
CTOHMHOCT Ha Pa3/IM4HHUTC BUAOBE aKTHUBH H NACHBH. 3a Lejira € onpeac/jiCHoO CneuHaiHO Jquue -
rNaBHUA CYCTOBOJAMTEN, KOMTO OpraHysvpa OCbUICCTBABAHCTO HA LUCIIHA OUCHDBYCH NMpouUeEC.

JIpy»KECTBOTO M3MNON3Ba, MPU HEOOXOAMMOCT EKCMepTH3ara Ha BBbHIUHH EKCMEPTH H
OLEHHUTEIIH. anJ'IO}KCHHC’TO Ha OUCHBYHHUTE TMNOIAXOAHM H TCXHHUKH, KAKTO W H3INMOJA3BAHHUTC
BXOJSAUIM JaHHH 3a BCEKH CJ'Iy‘-IaFl Ha M3MEpBAaHC Ha ClhpasBec/UiMBa CTOHWHOCT, ca 00eKkT Ha
3aAbJIKHTC/THO obchiKnane u KOOpAHHHPAHE MEXKAY BBHUHHTC CKCNCPTH W CHCUHATHO
OMPEIENEHOTO JIMLE MO OLEHKHUTE — OCOGEHO MO OTHOLIEHUE HA CHLLECTBEHUTE MPEANONOKEHHUS 1
KpalHUTE 3aKIIOYEHHs M NPEIOKEHHUs 3a pasMepa Ha CrpaBe/yiMBaTa CTOMHOCT. (DUHATHUTE
OLICHKM Ha CrpaBe/IuBaTa CTOMHOCT MOIEkKAT Ha 0100peHMe OT ynpaBUTeNs Ha IPYKECTBOTO.

Ha narara Ha Bcexk (PMHAHCOB OTHET CHOOPA3HO CYETOBOHATA MOJIMTHKA HA JAPYIKECTBOTO
CMEUMAIHO ONPEJIEICHOTO JIMLE MO OLUEHKUTE NpaBu OOl aHAIM3 Ha NpeBapuUTeNHO chOpaHa
uHOOpPMALMA 33 JBHIKEHHETO B CTOMHOCTMTE HA AKTMUBMTE M TACMBHUTE, KOMTO MOAJIENKAT Ha
OLCHKH MJIM ONOBECTABAHE MO CHPaBe/JIMBa CTOWHOCT, 3 THNA HAJIMYHU JIAHHH U Bb3MOXKHUTE
daxropu 3a HabnONaBaHUTE NPOMEHH, M NpeIara 3a O00PEHHE NPE] YIPABUTENs NOX0/A 33
H3MEPBAHE Ha CrpaBCUIMBHTC CTOWHOCTH HA CbOTBETHHUTE aKTHBH M NACHBH KbM Ta3H Jara. an
HeOOXOHMOCT TOBA H3PHYHO C€ KOHCYJITHPA C BbHUIHH OLICHUTEIIH.

Pesyarature OT OUEHBYHMS NPOLEC HA M3MEpPBAHE HA CHPABEAIMBATA CTOMHOCT ce
MPEACTABAT HA HE3ABUCUMMTE OJIMTOPH HA J1PYIKECTBOTO.

3a ueSMTEe HA OMNOBECTABAHMUATA HA CHpaBEUIMBATa CTOMHOCT JAPYIKECTBOTO TIpynupa
CbOTBETHUTEC CH aKTMBH M NacuBH Ha 0a3a TAXHATa CHIUHOCT, OCHOBHM XapaKTEPUCTHKU H
PHCKOBE, KaKTO M Ha HEPapXW4HOTO HUBO Ha CIpaBe/iuBaTa CTOMHOCT.
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2.19. Morennuanny epeKTH OT NPHJIOKeHHeTO HA HOBH MCDO
a) MC®O 9 Qunancosu uncmpymenmu

Knacugurayus

MC®O 9 BbBeXaa 3 NPUHUMITHM KAaTeropuu Kiaacuukauus 3a QUHAHCOBUTE AKTHBH:
OLCHABAHH MO aMOPTH3HPaHa CTOHHOCT, MO CNpaBe/yIMBa CTOWHOCT Mpe3 Apyrus BceobXxpaTeH
JI0XOJ} ¥ TI0 CrIpaBeyIuBa CTOHHOCT Mpe3 neyanbara wiau 3arybara.

PBLKOBOJICTBOTO Ha JIPYXKECTBOTO € HANPABMJIO NMPEre/ Ha CBOUTE (PUHAHCOBH aKTHBH
NacuBH 3a eeKTUTE NPH KiacuuUKaLMsTa OT NPHIAraHeTo Ha HOBUs cTanaapt ot 01.01 2018 r.
OcHOBHHMTE (PMHAHCOBM AaKTHBH, KOMTO JPYXECTBOTO OTYMTA CaB 3eMaHUs MO NPEJOCTABEHHU
336MM Ha JBLUIEPHH JPYIKECTBA, THPrOBCKM B3E€MaHWs OT JABLUCPHH [PYIKECTBA, BH3HUKHAJIM B
X0Jla Ha 0OMuaiHATA JEHHOCT Ha JPY)KECTBOTO M NApUUHH CPE/ICTBA M €KBUBAJICHTH, KOMTO B
MOMEHTa ca KJIacH(DUUMPAHH KAaTO,KPEAUTH H B3EMAaHUA W KOMTO OTrOBApAT HA YC/IOBUATA 32
KnacuduLMpane no aMmopTusnpana croinocT chraacio MC®O 9. TMopaau ToBa pKOBOACTBOTO
Ha JPYXKECTBOTO HE OYaKBa MPOMEHH B KJACH(PUKALMATA HA TE3M (PUHAHCOBH AKTHBU CHIPAMO
npeaxoanus MCC 39.

PBKOBOACTBOTO Ha APYXKECTBOTO HE oyakBa IPOMCHH H C(bCKTH 34 CYETOBOJHOTO
OTYUTAHE HaA HEroBUTC (bHHaHCOBH MacHBH, Thii KaTO HOBHUTE M3HMCKBaHHA 3acdarar camo
CHETOBOJHOTO OTYMTAHE HAa (PMHAHCOBM MACHMBH, ONPEJEC/IEHM MO CHPABEJIMBA CTOHHOCT Npe3
neyanbara wiu 3arybara, a TO HsiMa Takupa nacusu. [lpaBusata 3a OTNHMCBaHE HA MAacHMBH ca
npexgbpiaedn o1 MCC 39 (DuHAHCOBM WHCTPYMEHTH: NpU3HABaHE M OLCHSBaHE M HE ca
H3IMEHAHH.

Obe3yenka

Hosusar monen 3a obesuenka no MCPO 9 e 6azupan Ha NpU3HABaHE HA MPOBU3UM 32
obe3neHka Ha 6a3a Ha ,,04aKBaHW KPEJUTHH 3aryOu”, KOUTO ce pa3/iuaBa ChIECTBEHO CIIPIMO
ceramnus mozen no MCC 39, npu Koiito 3ary0ure ce npu3HaBaT Ha erar, B KOWTO Beue ca
noHeceHu. To3u MoAEN € MPWIOKKM 32 (DMHAHCOBH aKTHBH, OLCHABAHM 0 aMOPTU3MpyeMa
CTOMHOCT M 3a JBANOBU WHCTPYMEHTH, OLICHSBAaHH MO CrNpaBe/UiiBa CTOMHOCT Npe3 Jpyr
BCEOOXBATEH [0OXO[, aKTMBM W B3eMaHMs, npusHatd no cujara Ha MC®O 15 Jlorosopu ¢
KJIMEHTH, B3EMAHHs 10 JIM3UHIOBH JIOTOBOPH, NMPEAOCTABEHH KPEAUTH W aBAHCHU HA KIIMEHTH M
pasiu4yHU ApYyry AOroBOPH 32 GUHAHCOBU rapaHUMH.

6)MCDO 15 Ipuxoou om 002060pu ¢ KiueHmu

HosusT cranpapt ¢ GasMpaH Ha MpPUHUMNAG, Y€ MNPUXOJMTE CE€ MPHU3HABAT, KOrato
3QIb/DKEHUATA 32 M3ITBJIIHEHHUE MO JOrOBOPUTE C KJIMEHTHTE Ca OCHUIECTBEHH T.€. KOHTPOJNBT

BbPXY CTOKATa MJIM YCNyrara ce npexBbpiu Ha kKiveHTa. OueHKara Ha JpyKecTBOTO 3a edexra
OT TO3M HOB CTaH/apT € NPEeCTaBeHa Nno-10y:

IIpuxoou om npoodadicba na ycayeu:

IIpenocTaBsHUTE OT JAPYXKECTBOTO YCIYrM Ca CBBP3aHH C MpUA0OMBaHE, YNPABICHHE M
npoaaxba Ha akuMK ¥ (PMHAHCHpaHE Ha JEHHOCTTAa Ha AbLUEPHUTE JpyxecTsa oT I'pynara.
Jpy»ecTBOTO He npojasa (peanu3upa) yciyrure ci B komOuHauus ¢ npoaaxodu ot croku. Ha
6aza npeiBapHMTESHO HAMPAaBEHWUTE AHAIM3K NPHUXOAMTE OT YCIYrd LIE NPOABDKAT Ja Ce

NPU3HABAT,B TEYCHUE HA BPEMETO”, OTpa3fABaliKW HAuYMHA HA TNPeJOCTaBsSHE M CHOTBETHO
KOHCYMALMs Ha YCIYTUTe.



