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MoscHeHus kbM thuHaHCOBUSA OTYeT

1. O6wa uHdopmauus

OcHosHaTa paeiiHocT Ha ,BBAMAPCKU ®OH 3A OANOBO WMHBECTUPAHE All
(OpyxecTBoTO) Ce cbCcTOM B NpuaoGuBaHe, ynpaeneHue u npopgaxba Ha yyacTus B
Gbarapckn 1 YyxaecTpaHHM ApyKecTBa, (PUHaAHCKMpPaHe Ha [ApYKecTBa, B KOWTO
ApyxecTBOoTo y4yacTBa, TLProBCKO NOCPEAHUYECTBO, KAaKTO ¥ BCSKA Apyra genHocT,
He3abpaHeHa OT 3aKoHa.

ApyXecTBOTO € PerncTpupaHo KaTo aKLMOHepHO APYXECTBO B TbproBCckus perncTbp Ha
AreHumATa no BNuceaHuaTa ¢ EUK 201814769.

CepanuuieTo 1 aapeckT Ha ynpaBneHue Ha ApyxectsoTo e rp. Codouma, yn. ,leopru
Pakosckn® Ne 132, eTax 1, an. 3.

Kem 31 pexemspu 2018 r. [pyxecTsoTo ce ynpaBnseBa W TMpeacTaBnsasa  oT
N3NBLAHUTENHUAT AupekTop CunsH MeaHos..

BposT Ha nepcorana kbm 31 gekemspn 2018 1. e 5 crny>xurenu.
HpyxecTBoTO € ¢ egHOCTENEeHHa cucTema Ha ynpasnexue.

AKLIMOHEPHUAT KanuTan Ha [JpyecTBoTO € B pasmep Ha 3 325 006 nB. pasnpeaeneH B 3
325 006 6p. NoMMeEHHN aKLMK ¢ HOMWUHanHa cTolHocT 1 nB. Besika. Ha 27.12.2018 nma
pelleHne Ha CbBeTa Ha JUPEKTOpUTE Ha [1pyXecTBOTO 3a npuemate Ha pesynratuTe oT
npouenypaTa no NbpBAYHO NYONMYHO nNpeanaraHe W akuMU 3a yBEMWYABAHETO Ha
aKUMOHEpHNs KanuTan Ha [pyxectsoTo. Mo oTkpwtata HabupaTenHa cMeTka Ha
ApyxecTtsoTo e BHeceHa 100% OT EMWCMOHHATA CTOMHOCT Ha 3anUCaHuTe 5 446 000
Opos akuun. BnuceaHeTo Ha yBenuueHMeTo Ha kanuTana oT 3 325 006 nesa Ha 8 771

006 nesa B TwProBCKUS PErncTbP KbM AreHUMATa no BANCBaHUATA, € HanpaBeHo Ha
09.01.2019 .

2. OcHoBa 3a U3roTBsIHE Ha (PUHAHCOBUS OTYET

PUHAHCOBUAT OTYET Ha [IpYKECTBOTO € ChCTABEH B ChOTBETCTBUE C MexayHapoaHuTe
CTaHaapTv 3a puHaHcoso oTyuTaHe (MC®HO), paspaboTeHu u nybnukyeaHu ot ChBeTta
Nno MexzyHapoAHu cyeToBofHW cTaHgapTu (CMCC) v npuetn oT Eeponeiickusi cbios
(MC®O, npuetn ot EC). lNo cmuckna Ha naparpa® 1, Touka 8 oT [onbnHUTENHUTE
pasnopenbun Ha 3akoHa 3a CYETOBOACTBOTO, npunoxm 8 bLnrapus, TepMuHbT ,MCOO,
npuetn oT EC" npepcraBnasaT MexayHapoaHWTE CHETOBOAHM cTtaHpapt™m (MCC),
Npnetn B cboTBeTCTBUE C PernameHT (EO) 1606/2002 Ha EBponeiickiisi napnaMeHT u Ha
CoBeTa.

OUHAHCOBUAT OTHYET € CLCTABEH B BLNrapcku Nesa, KOeTo e hyHKLMOHanNHaTa BanyTa
Ha [lpyxecTBoTo. Bcudkm cymm ca npepcTaseHu B xunagn nesa (‘000 rnB.)
(BKNKOYUTENHO CcpaBHUTENHaTa uHdopmaums 3a 2017 r.), OCBEH ako He e NOCOYeHOo
Apyro.

2.1. fencTBall0 Nnpeanpusitue

duHaHCOBUAT OTYeT e CbCTaBeH nNpW crasBaHe Ha NpUHLUKMNa Ha neﬁcmaluo
npeanpuaTue.

Kakto e onoeecteHo B nosicHeHue 9, Ha 27.12.2018 r. uma peuwleHe Ha CwBeTa Ha
Avpektopute Ha [Ipy>KeCTBOTO 3a npuemaHe Ha pesynTatuTe oT npoueaypara no
MbPBUYHO NYONMYHO NpeanaraHe v akuuvy 3a yBeNMYaBaHeTo Ha aKUNOHepHWs kanuTan
Ha [lpyxecTBoTo. Mo oTkputata HabupaTernHa cMmeTka Ha HpyxecTBoTO € BHeceHa
100% OT eMnUCHOHHATA CTOMHOCT Ha 3anncaHuTe 5 446 000 Bpos akumu. BnnceaneTo Ha
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YBENWHEHMETO Ha kanutana oT 3 325 006 nesa Ha 8 771 006 neea B THProBCKUS
PETMCTBLP KbM AreHuMsTa no BNUCBaHWATa, € HanpaBeHo Ha 09.01.2019 1,

PLKOBOACTBOTO Ha [Ipy>KECTBOTO € yBepeHo, ye ue nogawpxa HopMmanHa AefHocT U B
6baelle ypes camodurHaHcupaHe 1 nosuUlLaBaHe eEKTUBHOCTTA Ha feiHocTTa, 6e3 aa
Ce npoAasaT akTuBu W Be3 Aa ce npegnpuemaT CblECTBEHN NnpoMeHn B Heroeara
AeNHOCT.

Kem fAatata Ha w3roTBsHe Ha HaCTOSIWMS (DUHAHCOB OTuYeT PBKOBOACTBOTO Ha
ApyXecTBo e HanpaBuio npeleHKa Ha CrocoBHOCTTa Ha ApyxecTBOTO Aa NpoaLMKN
CBOATA AEMHOCT KaTo AeiCTBalLO0 NpeanpusTie Ha Basa Ha HanuuyHaTa NHpopmMaLms 3a
npeasnanmoto Gvaeule. Crnep U3BbLPLUEHUA Npernes Ha AEWHOCTTA Ha HpyxecTtsoTo
PBKOBOACTBOTO 04akBa, Ye [IpyXecTBoTO Ma A0CTaThYHO (PUHAHCOBU pecypcy, 3a Aa
NPOA®LITKM OnepaTuBHaTa cn AerHOCT B 6nnsko BbJelle U Npoabnxasa Aa npwunara
NpUHLMNa 33 AENCTBALLO NPeANPUATIE NPW UBFOTBSHETO Ha (DYHAHCOBNS OTYET.

3. I'IpomeHw B cHeTOBOAHATAa NOJNIUTUKA

3.1. HoBuM cTaHJapTu, nameHeHus u pasacHeHns KkeMm MC®O, Kkouto ca Bneanu B
cuna ot 1 AHyapu 2018 r.

ApyxecTBOTO nNpwnara crnegHuTe HOBW CTaHAapTh, M3MEHEHWS W PA3ACHEHWUS KbM
MC®O, paspaborerHn u nyénukyeaHn or CwBeTa no MEXAYyHapoaHN CYETOBOAHMN
CTanaapTh, KouTo uMaT edekT BbpXy (PUHAHCOBWUS OT4YeT Ha [lpyXecTBOTO M ca
3aABLIDKUTENHN 3a npunaraxe oT roAULLIKKA nepuoa, 3ano4saly Ha 1 aHyapu 2018 r.:

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

MC®O 9 ,®uHaHCcoBU WMHCTPYMEHTU" 3amens MCC 39 »PUHAHCOBU VHCTPYMEHTU:
NpusHaBaHe K oueHsBaHe". HOBWUAT cTaHAapT BbBEXAA 3HAYUTENHU NPOMEHN B
KnacuukaumsTa U OueHSBaHETO Ha (PUHAHCOBM aKTMBW, KaKTO W HOB MOJEN Ha
OHakBaHWUTe KpeAuTHK 3arybu 3a obesueHka Ha PVHAHCOBY aKTUBW.

Mpu npunaraHeto Ha MC®O 9 [IpyKecTBOTO € U3Non3earno npexoaHoTo obnekyernve un
€ n3bpano Aa He npewsuucrsBa NPeaxXoaHn nepuoau. Paanuku, Bb3HUKBALLM OT
npunaraneTo Ha MC®O 9, BLB Bpb3ka ¢ knacudUKaLMs, OueHsBaHE U obesueHka ce
NpusHaBeaT B HepasnpeaeneHaTa neyanba.

MC®O 9 cbabpKa W  HOBW W3UCKBAHUS OTHOCHO CHETOBOAHOTO  OTYUTAHE
Ha xepKknpaHeTo. HoBWTE M3UCKBAHUS WMaT 3a Len Aa AoBnmKaT oTYMTaHeTo Ha
XEAKMPAHETO No-6nnsko Ao AeilHoCTUTE Ha [IpyXeCTBOTO Mo ynpaeneHue Ha pucka,
KaTo ce yBenuYW LONyCTUMUST OBXBaT KaKTO Ha Xe[KMpaHUTe no3vumu, Taka v Ha
XEAKNPALINTE MHCTPYMEHTU U Ce MPEACTasu NO-NPUHLUMNEH NOAXOA 3a OUeHsBaHe Ha
emEKTMBHOCTTa Ha XeAXupaHeTo. [lpyKecTBOTO npunara HOBWUTE W3UCKBAHUA 3a
OTYWTAHE Ha  Xe[pKMpaHeTo 3a  ObAelun nepuoan U BCUYKM  Xeaxvpalum
B3aMMOOTHOLLEHUA MoraT fa 6bAaT pasrmexnaHy KaTo NPOAbLMKaBALLM XeAKupatlm
B33aVMOOTHOLLEHUS.

lMpunaraneTo Ha MC®HO 9 e 3acerHano cneaHnTe oBnacTu:
* Knacudukauus n oueHsiBaHe Ha hUHAHCOBUTE aKTUBU Ha [pyxecTBoTO

PbKOBOACTBOTO ABPXKK noseveTo (bI/IHaHCOBVI akKTuBW, 3a Aa Cb6|/|pa CBBP3aHUTE C TAX
AQroBOpPHWN NapU4HKM NOTOLIN.
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OueHnYHa dPuHaHCcOBMU
KaTeropus aKTUBM
cbrnacHo

MCC 39

Texkywm puHaHCOBM akTUBHU
Twproecku un gpyru Kpegutn un
B3emMaHusA B3eMaHus
Mapu n napnyHu Kpeautu v
EeKBMBANeHTN B3eMaHus
®uHaHcoBM
aKkTuBem
AbpXaHW 3a
ThpryBaHe
(oTunTaHu no
KopnopaTtusHu cnpaseanvea
obnuraynm ~ CTOMHOCT B
AbPXaHKn 33 nevan6ara unu
ThpryesaHe 3arybaTa)
®urHaHcoBM
aKTUBM
AbpXaHn 3a
ThpryBaHe,
OTHUTAHU MO
crnpaseanuea
CTOWHOCT B
AKUMY — AbpXKaHW 33 nevan6aTta unu
ThprysaHe 3arybaTa
®urHaHcoBK
aKTnau
AbpXKaHu 3a
ThprysaHe,
OTYUTAHU MO
Hsnose 8 konekTvBHY  cnpaseanvea

WHBECTULMOHHU CTONHOCT B
cxemu — IbpaHu 3a  nevanbaTa unu
TbhprysaHe 3arybata

Tekylm hUHaHCOBY akTUBI
O6uwo dhuHaHCOBYK akTUBHM

° O6esueH|<a Ha (PUHaHCOBW akTBK No MO/ZiENna Ha oYakBaHNTeE KpeguTHK 3ary6m

Kopekuun
3a

PuHaHcoBuU Canpo Ha
aKTUBM 31
CbhIMacHo aekemBpu obe3leHka
MC®DPO 9 2017 r.
MCC 39
AMOpTU3UpaHa
CTOWHOCT 21
AmopTunsnpaHa
CTOMHOCT 917
®nHaHcoBK
aKTuBK No
cnpasegnvnea

CTOWHOCT npes
neyanbarta u
sarybara 926

drHaHcoBU

akTuMBK no

cnpaseanuea

CTOMHOCT Npe3

nevanbara u

3arybata 1043

drHaHcoBU

aKkTuBK no

cnpaeeanuea

CTOMHOCT Npes3

nedanBarta u

3arybara 101
3008

3 008

Canpo Ha
1 anyapwm
2018 r.
MC®O 9

21

917

926

1043

101
3 008
3 008

PbKOBO.D,CTBOTO cHnTa, ve e('.beKTa OT nMpunaraHeTo Ha Mogena Ha o4YakBaHUTE KpeauThHn
3ary6|/| € HecblluecTBeH 3a Luenute npeacrtaBsaHe Ha d)VIHaHCOBOTO ChCTOAHNE Ha

HpyxecTBOTO.

e OueHsBaHe Ha WHBECTMUMM B

npuaobveaHe, HamaneHa ¢ pasxonuTe 3a oBesleHka

KanuranoBih WHCTPYMEHTW nNoO LUeHa Ha

Beuukn nopobHu nHeecTULMK ce oueHsiBaT no cnpaesegnvea CTOWHOCT Npes nevantaTa
unu 3arybarta. Kem aaTta Ha npemmnHasane kbM MCPO 9 ApyxecTBOTO He e Hanpasuno
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HeoTMeHUM n3Gop Aa onpegenu MHBecTUUMSTA ¢ B BbArapcko obcnyxBallo
Apyxectso OO, KoATO uMa HamepeHnve fga 3aabpxu creq 1 AHyapwn 2018 r., kaTo
(PMHAHCOB MHCTPYMEHT N0 CNpaBe/nvBa CTOMHOCT Npes Apyrvs BceobxaaTeH Aoxof.

MC®O 15 ,,Mpuxoaun oT AoroBopu ¢ KNUeHTU” B cuna ot 1 siHyapu 2018 r., npuer
oT EC

MC®O 15 “Tpuxoan oT JOroBOPYK € KNMEHTU 1 CBBbP3aHNTE passacHeHua kem MCPQO 15
[ 1PUXOAK OT [OroBOPU C KNUEHTU" (HapuyaH no-HaTaTek MCHO 15) samectsat MCC 18
J1puxoan®, MCC 11 ,[loroBopu 3a CTPOMTENCTBO”, KAKTO M HSKOIKO passicHeHus!
CBLP3aHN C NpuxoauTe. B CbOTBETCTBME C NpexofHWTe pasnopeadu, aHanuaa 3a
epekTuTe OT npunaraHeTo Ha MC®O 15 e npunoxeH camo KbM [OroBOPK, KOUTO He ca
APUKMTOYEeHM KM 1 siHyapy 2018 r. PbkoBOACTBOTO CcMATa, Ye edekTa OT NpUnaraHeTo
Ha CTaHAapTa € HEeCHLEeCTBEH 3a LienuTe NnpeAacTaBsHe Ha MHAHCOBOTO ChCTOSHUE Ha
OpyxecTBOTO.

KPMC®O 22 “Caenkv n aBaHCOBM NNallaHus B yyxaecTpaHHa Banyta” B cuna ot
1 anyapwm 2018 r., npuer ot EC

PassicHeHueTo AaBa HacoKn Kak [Ja ce oT4yuTaT aBaHCOBM NOCTLMMNEHUA UNK nnaiwjanmna
CLOTBETHO Ha HenapwdHW akTnBM Wunu HeMapu4iHn nacuBu nNpenn ApyXecTBOTO ga e
NPM3HaNo CBLP3AHNA C TAX aKTUB, pasxoq unu npuxod. arara Ha caenkara 3a uenute
Ha onpeaensaHe Ha obMeHHUS KypC € AataTa Ha NbpBOHa4YanHoToO npeannallaHe 3a
HENapu4eH akTUB WUNn 3a nacue No OTCPOHEHN npuxoam. AKO MMa HSKOMKO aBaHCOBU

nnaijaHua unum nocTLNNEHWs, 3a BCAKO OTAENHO MnaujaHe ce onpeaens garta Ha
caenkaTa.

FoanwHu nono6peHus Ha MCDO 2014-2016 r., B8 cuna ot 1 fAHyapu 2018 r., npueTtH
oTr EC

e MC®O 1 “[Mpunarade 3a nMbpBUM NbT Ha MCHO" - lMpemaxBaHe Ha
KPaTKOCPOYHWUTE OCBOOOXAABAHUA 3a NPEANPUATUR, KOUTO MpunaraT 3a MbLPBM
nbT MC®O, oTHocHO npemuHasaHe kKbm MCOO 7, MCC 19 n MC®O 10, kouTo
BEYEe HE ca NPUNOXUMN.

e MCC 28 “MHBecTMUMM B acoLUUpaHit 1 CbBMECTHU npeanpnatna” — OueHaBaHe
Ha acouumpaHo WM CbLBMECTHO MNPeAanpuAaTMe No CnpaBeanvea  CTORHOCT.
VismeHeHneTo nosicHsea, Ye W3BopbT OT CTpaHa Ha opraHusauun ¢ PUCKOB
KanuTan, CbBMECTHW POHA0BE, TPBLCTOBE M NOA0GHN OpraHu3aLmn ga oueHsBsaT
WHBECTULIMUTE B acouUMpaHu UM CbBMECTHU NpefnpusTust No cnpaseanvsa
CTOMHOCT Npes nevyan6aTa vnu 3arybaTa crieasa fa ce v3BLPLUIBA OTAEMHO 3a
BCSAKO — acouuupaHo unu  CbBMECTHO MPEeANnpUATUE NPU  MbPBOHAYANHO
NnpusHaBaHe.

3.2 CTaH.D,apTVI, U3MEHEHUA U pasACHEeHUA, KOUTO BCe OLEe He ca BNe3nuv B cuna u
HE Ce npunarart oT No-paHHa gara oT .up)')KeCTBOTO

Kem patata Ha ofgoBpeHue Ha Toan hUHAHCOB OTYET ca nyGnuKkyBaHn HOBW CTanaapTw,
NSMEHEHNA N Pa3sACHEHWUS KbM CbLIeCTBYBALLWM BeYe CTaHAApPTW, HO He ca Bnes3nu B
cuna unu He ca npuetn ot EC 3a dmHaHcosaTa roauHa, 3anoysauia Ha 1 aHyapu 2018
r., 1 He ca bunu NpUnoxeHn oT No-paHHa Aata oT ApyxecTsoTo. VIHdpopmaums 3a Teaun
CTaHAAPTU W U3MEHEHUA, KOWTO UMaT edeKkT BbPXY CUHAHCOBMA OTYET Ha
ApyxecTBOTO, € NpeacTaBeHa no-aony.

PBKOBOACTBOTO O4Yakea BCWYKM CTaHpapTW W U3MeHernust aa bObaar npuetTn B
cHeToBoAHaTa nonuTUKa Ha D,py)KECTBOTO npe3 nNbpBUA nepuod, 3anodsal] cnepg
AartaTa Ha BIrMM3aHeTo UM B cuna.
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MC®O 9 ,,duHaHCOBM MHCTPYMEHTHU” (namenen) ~ Mpeannawaxuna ¢ oTpuuaTenHo
koMneHcupaHe, B cuna ot 1 aHyapm 2019 r., npuer ot EC

NavereHnsTa paeaT BB3MOXHOCT Ha gpyxecTeata ga oLUeHsBaT onpeaeneHu
(PUHAHCOBK aKTWBM, KOMTO MoraT ga 6baaT vannaTeHu NpPeacpoyYHo ¢ oTpulaTtenHo
KOMNeHCWMpaHe, no cnpaBefnunea CTOMHOCT B Apyrus BceobxBaTeH 4OXOA4 BMECTO B
nevyanbata nnu 3ary6aTa.

MC®O 14 ,,0tcpoyeHn cMeTKu npu perynupaHu ueHu” B cuna ot 1 sHyapwm 2016 r.,
Bce oule He e npueTt oT EC

MC®O 16 ,,JIusunr” B cuna ot 1 AHyapu 2019 r., npuer ot EC

Tosu cTaHaapT 3ameHs ykasaHusiTa Ha MCC 17 LJIM3VHI M BbBEX4a 3HAYMTEMNHU
NPOMEHW B OTYATAHETO Ha NN3NKHIMN 0COBEHO OT CTpaHa Ha NU3MHrononyyaTenure.

CernacHo MCC 17 OT nunsuHrononyyatenute ce W3WUCKBaLLe 4a  HanpassAT
pasrpaHudeHve Mexay (UHaHCOB NU3UHT (NpusHaT B BanaHca) v onepaTuBeH NN3UHT
(NpusHaTt naBbHGanaHcoso). MCPO 16 uancksa NW3nHrononyyarenute aa npusHasaT
fIN3NHIOBO 3afib/keHWe, OTpassBawlo ObAelmTe NU3VHIOBK MNallaHna, 1 NpaBo 3a
Non3BaHe Ha akTUB' 3@ NOYTU BCUYKW NM3UHrOBYU Aorosopy. CMCC e BKmouun npaso Ha
“300p 3a HAKOW KPATKOCPOYHWU NU3WHIM W NUSUHMM Ha MarnoueHHN akTuBU, TOBa
n3knioveHue moxe Aa Obae NPUNOXEHO Camo OT JIM3MHroNonyYaTenuTe,

C4eTOBOAHOTO OTUMTAHE OT CTPaHa Ha NU3MHIOAATENUTE OCTaBa NouTH 6e3 NpPoOMAHa.
CwrinacHo MC®O 16 3a forosop, KOWUTO e unu ChABPXKA IMU3NHr, Ce cYuTa [0roBop,
KOWTO NpefocTaBsi NPaBOTO 3a KOHTPOnN BBPXY MON3BaHETO Ha aKkTuBa 3a onpegenex
nepuoA oT Bpeme cpeuly BbaHarpaxaeHue.

PBKOBOACTBOTO € B NPOLIEC Ha OLEHABAHe Ha edekTa OT NpunaraHeTo Ha cTaHaapTa,
HO BCe OLL|€ He MOXe Aa NpeacTaBy KonuyecTBeHa uHgopmaums. CnegHuTe AeNCTBUSA
ca NpeAnpueTy, 3a Aa ce onpeseni edekTbT:

® V3BBPUWBA Ce NbNeH nperneji Ha BCUYKW [OrOBOPW, 3a Aa Ce NPeueHn Aanu
AONBLITHUTENHN AOTOBOPU HAMA Aa Ce CYATAT 3a JNIN3VMHIOBM 4OrOBOPU ChINACHO
HoBaTa AeduHnuma Ha MCoO 16;

* pewaesa ce KoM YCNoBWA 3a npunaraHe fga ce wsbepaT, WM MbIHO
PETPOCNEKTUBHO NpUNaraHe Wnu YacTYHO PETPOCNEKTUBHO MpunaraHe (KoeTo
O3Ha4aBa, 4e cpaBHUTeNHaTa uwHMOPMaUMs HsMa Aa OGbae NPOMEHSHA).
HacT4HOTO mpunaraHe No3BoNsBa 4a He Ce NPeueHsBAT TekyLuTe LLOroBOpU
Aann ChAbPXKaT NU3WMHT U Apyrv obnekyeHus. PelleHneTo Kol noaxod Aa ce
n3bepe e BaXHO, Thil KATO HE MOXE fa Ce NPOMEHU BMOCNEACTBE;

¢ TJIpeleHABaT Ce HacToAWNTE ONOBECTABAHUA OTHOCHO Aorosopn 3a chHchoa
NW3NHIT 1 JOroBOpK 3a onepaTmBeH NM3KHr, TbiA KaTo e BEepoATHO Te aa ca
6asata 3a onpepgensaHe Ha cymaTta 3a KanutanmavpaHe 1 Aa craHaT akTvuBW C
NpaBo Ha nons3esaHe.

* onpeaens ce Koe CYETOBOAHO OnpocTsBaHe e NMPUAOKNMO KbM JOroBopute 3a
JWM3NHI 1 fanu uwie ce 1u3nons3ea NpaBoTo Ha ocaoGoqu,aaaHe;

¢ TIpELEeHABAT ce AONBLIHNTENHUTE ONOBECTABAHUSA, KOVTO CE W3NCKBAT.

PBKOBOACTBOTO CMATa, Ye edekTa OT MPUIAraHeTO Ha CTAHAAPTa € HEeCLLIECTBEH 3a
LenuTe NpeAcTaBsHe Ha PUHaHCOBOTO CLCTOSHUE Ha [lpyKeCTROTO.

MC®O 17 ,3acTpaxoBaTenHu gorosopu” B cuna or 1 fiHyapu 2021 r., Bce olye He
€ npuer or EC
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MCC 19 ,[oxoan Ha HaeTu nuua“ (M3ameHeH) — MpomsiHa B nnaHa, ChKpallaBaHe
unu ypexnane - B cuna ot 1 siHyapu 2019 r., Bce oule He e npuert or EC

Teaun nameHeHns usucksat [pyXecTBoTo Aa:

* [a 13ronssa aKTyanuaupaH1 AonyckaHus, 3a ia ONpeaeni pasxoAnTe 3a Tekyly
CTax ¥ HETHUA NNXBEH MPOLIEHT 3a OCTaTbKa OT Nepuosa chnes U3MEeHEHWeTo,
ChKpalllaBaHeTo UNn ypexaaHeTo Ha nnaHa; v

* npusHaea B nevanbara wnu sary6aTa kaTo YacT OT pa3xoauTe 3a MUHAnN TPYAOB
CTax unu nevanba unu saryba oT CEThIIMEHT BCAKO HAMAaNEHWe Ha WanuLbKa,
AOPW aKo TO3WN U3NUWBLK He € BWn NpM3HaT Npean nopaav BL3ASHCTBMETO Ha
TaBaHa Ha aKTuBa.

MCC 28 ,UHBecTUUMM B acOLUUPAHU NPEeANPUSITUS U CHLEMECTHU npeanpuaTUA“
(U3MeHeH) — [ILArOCPOUHM YyHaCTUSA B aCOLUUMPAHN U CLBMECTHU NPeAnpUSTUS B
cuna ot 1 AHyapwu 2019 r., Bce oule He e npueT oT EC

MiameHeHneTo NOAICHABA, Ye ApyXecTsaTa cneara 4a oTyvTaT ABNrOCPOHHU Y4acTuA B
acounnpann 1 CbBMECTHWU NPeanpuaTus, 3a KOUTO He ce npunara MeTogbT Ha
cobCTBEHMA KanuTan, cbrnacHo U3nckBanmnaTa Ha MCoO 9.

KPMC®O 23 “HecurypHOCT OTHOCHO OTYWTAHETO Ha JAaHLK BbpXy goxoaa” B cuna
oT 1 aHyapu 2019 r.,, Bce owe He e npueT ot EC

PassicHeHMeTo nasa HacoKW kak Aa ce npunaraT uancksaHusita Ha MCC 12 OTHOGCHO
NpusHaBaHe ® OLUEHABaHe, KOraTo MMa HEeCWUrypHOCT OTHOCHO OTYMTAHETO Ha AaHbK
BbPXY 10X0A3.

lNoanwHun nopobpenuss Ha MC®O 2015-2017 r., B cuna or 1 AaHyapw 2019 r., Bce
ouie He ca npuertun ot EC

Tesn nameHeHUst BKMIOYBAT HE3HAYUTENHM npoMeHn B:

* MC®O 3 "busHec komBUHaLMU" - APYKECTBOTO NPEOLIEHABA NPEAULLHNS C1 A4S
B CbBMECTHO KOHTpOnupaHa [AeWHOCT, KkoraTo npuaobue KOHTPOn BbpXy
AenHocTTa.

* MCO®O 11 "CbBMeCTHM npeAnpusTUas " - OPYKECTBOTO He NpeoLeHssa
NPEAWLLIHMA CU AAN B CbBMECTHO KOHTPONWpaHa AeWHOCT, Korato npuaobue
CLBMECTEH KOHTPON BbPXY AERHOCTTA.

* MCC 12 "[aHbun BBPXY A0XOAa" - APYKECTBOTO OTYMTA BCWYKA AaHBYHW
nocneanun ot NnawaHnAaTa Ha QUBNGEHTU MO ChLINA HaYVH KaKTO CaMnTe TSX.

e MCC 23 "Pasxonu no saemu" - OpyecTBOTO TPETMpa KaTO 4acT oT obwuTe
3aeMW BCEKM 3aeM MbpBOHA4anHoO B3eT 3a pas3paboTBaHe Ha aKTUB, KoraTto
aKTUB®LT € FOTOB 3a NiaHupaHaTa ynoTtpeba unu npogaxoda.

4. CyeTOBOAHA NONUTHKA
4.1. O0WwK NnonoxeHUs

Hail-3HauumMuTe CYETOBOAHWM MONUTUKM, MPUNAraHn NPYU MroTBSHETO Ha PUHAHCOBMS
OTYET, Ca NPeACTaBEHMN No ONY.

DUHAHCOBWAT OTHET € CbCTaBEH NPM CNasBaHe Ha NPUHLMNWTE 33 OLeHKa 3a BCeKN BUA
akTuBK, nacueuW, npuxoam wu pasxoAn cwrnacHo MCOO. Bbasute 33 oueHka ca
ONoBecTeHW NoApoBHO Mo-HaTaTkKk B CYETOBOAHATA MOMMTUKA KbM (UHAHCOBWTE
OT4eTV. PUHAHCOBMUTE OTHETU Ca ChCTABEHW NPY CNA3BaHe Ha NPUHLMNA Ha AeNCTBALLO
npeanpuaTue.
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Crnenga pa ce oTGenexw, Ye Npu CbCTAaBAHETO Ha MPEeLCTaBEHUTE dprHaHCOBU oTUETK
Ca n3non3paHn CYETOBOAHW OLeHKN U AonyckaHus. Bwunpeku ye Te ca GasnpaHu Ha
MHGOpMaLWsi, NpeaocTaBeHa Ha PbLKOBOACTBOTO KbM gaTaTa Ha CbCTaBSHE Ha
duHaHCOBIUTE OTYETW, PeanHUTe peaynTaT MOraT Aa Ce pPasnnuasaTt ot HanpaseHuUTe
OLIEHKN 1 [JOMNYCKaHUs.

4.2. NpencraBsiHe Ha (hUHAHCOBUS OTYET

OUHAHCOBMAT OTYET € NpeAcTaBeH B CLOTBETCTBUE ¢ MCC 1 S pefcraeaHe Ha

uHaHCoBN 0T4eTU’. [IpyKECTBOTO Npue Aa NPEACTaBS OTYETa 33 BCEOBXBATHUS [0XOL
B eAVHEH OTYeT.

B otuyeTa 3a (hUHAHCOBOTO CLCTOSIHME Ce NPEeACTaBsT ABa CcpaBHUTENHW nepuoaa,
koraTo [py»ecTBOTO:

e npwunara CHeTOBOAHA NOMUTUKA PETPOCNEKTUBHO!
* MPens4ncnsBa PeTPOCNEKTUBHO NO3ULMK BbB (DVHAHCOBUS OTHYET: UMM
e npeknacuumMpa No3Mymmn BB (UHAHCOBUS OTYET.

Mpes 2018 r. ca npeAcTaBeHN fBa CPaBHUTENHM nepuoaa.

4.3. UHBecTHLMK B acOLMUPaHK NPeANPUATUS

ACOUMVPaHN Ca Tean NpeAnpuUsTUs, BbPXy KOWTO [PYKECTBOTO € B ChCTOSHUE aa
OKasBa 3HAYUTENHO BIIMAHWE, HO KOWTO He Ca HWTO AbLUEPHU NPeanpuaTUs, HUTO
CBBMECTHO KOHTpONWpaHu npeanpuaTus. VHBecTMLMNTe B acouMMpaHn npeanpusTvis
ce oTYuTaT NO MeToha Ha COBCTBEHWN KanuTan.

4.4. OTunTaHe HA NU3NHTOBUTE AOroBopm
ApyXeCcTBOTO € NnanHrononyyaten no 4oroBoOpu 3a NN3NHT.

B cwotBeTtcTBrEe C uancksaHuaTa Ha MCC 17 ,Nnannr’ npapara 3a pasnopesgaHe ¢
aKkTiBa ce NPEexBBLPNAT OT NWU3UHroAaTens BbPXy NU3MHrononydYatensa B8 cryyYauTe, B
KOWUTO NNSVHIONONy4aTenaT NoHaca ChLECTBEHUTE PUCKOBE U U3roaw, NPOU3TUYALLM OT
COOCTBEHOCTTa BbPXY HAaeTUA aKTuB.

Mpu ckniouBaHe Ha AOroBOp 3a PUHAHCOB NWM3UHT aKTUBLT ce npusHaea B OT4YeTa 3a
(PHAHCOBOTO CLCTOSHNE Ha NU3UHIONOMNYYATENs MO NO-HWUCKATa OT ABETE CTOMHOCTY —
CnpaBeanmBaTa CTOVHOCT Ha HaeTUst akTUB W HaCTOSALLATA CTOMHOCT Ha MUHUMAaNHUTE
JM3VHIOBY NNallanns NNc HenpeaBuAeHW NnallaHvs, ako Uma Takvea. B oTyeTa 3a
(PMHAHCOBOTO CLCTOAHME Ce OTPassiBa M ChOTBETHOTO 3agbiKEHWEe no hrHaHcoB
[IN3VHT, HE3ABNCMMO OT TOBA Janu 4acT OT MUBWMHIOBUTE MNallaHWs ce gbihKaT
aBaHCOBO NPU CKMKOYBaHE Ha JOroBOPa 3a OMHAHCOB NN3HT,

BHOCHE,D,CTBVIG nuamHropuTe nnauwjaHng ce pasnpenenaT mexay C*)I/IH&HCOB pasxoq wm
HamaneHne Ha HennaTeHoTo 3ab/PKeHne No dZ)VIHaHCOB TNTN3UHT.

NnsuHr Ha sema u crpagu ce knacudWuMpa NO OTAENHO, KaTo ce pasrpaHuyasaT
KOMMOHEHTUTE 3eMA 1 Crpaan NPONOPLMOHANHO Ha ChOTHOLIEHMETO Ha CpaBeauBUTE
CTOVHOCTW Ha AANOBETE VIM B MIM3VUHIOBMA [JOrOBOP KbM ATaTa, Ha KOSTO akTUBWTE ca
NPU3HaTN NbPBOHAYANHO.

AkTuBUTE, NPUACBWTM NpW ycnoBusTa Ha (PUHAHCOB NWU3WHI, Ce amopTV3upaT B
CLOTBETCTBUE C U3NckBaHnsATa Ha MCC 16 ,IMoTW, Mawivkn v chopwxerns” unu MCC
38 ,HemaTepvanHu aktuemn”.
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JinxseHaTta uact orT JIN3NHroBaTa BHOCKa MNpeacTaBnsaBa NOCTOSHEH NPoLeHT oT
HEMNOraceHoTo 3agbhkeHne 1 ce npusHaea B Nevan6arta unm 3ary6aTa 3a nepnoaa Ha
NMN3NHFoOBWUA [Orosop.

Benyku octaHan nusvHroBr 4oroBopn ce CYUTAT 3a ONepaTUBHY NU3MHMOBY A0roBopy.
MnawaHusta no onepaTtvBeH NW3WHIOB [OroBOp ce NPW3HaBaT KaTo pasxoau no
NMHeMHNA METOA 3a CPOKa Ha CropasyMeHUeTo. PasxoauTe, CBBHP3aHU C OnepaTuBHUSA
TINSWHT, Hanp. pasxofm 3a NOAAPLKKA W 3aCTPaxoBKW, Ce NPU3HaBaT B NevyanbaTa wiu
3arybara B MOMEHTa Ha Bb3HWKBAHETO UM.

4.5. MNpuxoaun

3a pa onpeaenn ganuv u Kak pga npusHae npuxogn, ﬂpy)KeCTBOTO n3nonasa cnegHute 5
CTHNKN:

* WaeHTuduumpaHre Ha gorosopa ¢ KMeHT

o MaeHTuduumpaHe Ha 3aabIMKEHVSTA 33 U3MbAHEHUE

* OnpeaensHe Ha LUeHaTa Ha caenkara

* Pasnpepenenne Ha LeHaTa Ha caenkaTa KbM 3a4bMKEHUSTA 3@ U3TbAHEHNE

° an/ISHaBaHe Ha npuxoaunTe, Korato ca YAOBINETBOPEHWN 33aabiKeHnaTa 3a
N3NtIHEHWe.

MNpyxoanTe ce NpU3HaBaT UNK B AaAEH MOMEHT UNU C TeYeHMe Ha BPEMEeTO, KoraTto unu
Aokato [lpyXecTBOTO YAOBMNETBOPW 3aAbIDKEHWSTa 3a N3NbLIHEHVE, NpPexBbPNARKn
oBewaHnTe CTOKN Unn YCRyrv Ha CBOWUTE KNVEHTU.

ApyxecTsoTo npusHasa KaTo 3aabiKeHUs No AOroBOP Bb3HArpaXaeHue, NonyyeHo no
OTHOLUEHNE Ha HEeYAOBNETBOPEHU 3a[bIKEHUS 3@ U3MBIHEHWE W MM NpeacTaBs KaTo
ARYTV 38[bIKEHNA B OTYeTa 338 (PUHAHCOBOTO CHLCTOSHME. [0 ChLyMS HAUMH, aKo
ApyxecTBoTo yaoBneTsopy 3agbikeHue 3a M3NbIHEHWe, npeaun Aa  nonyuu
Bb3Harpax/AeHneTo, To Npru3HaBsa B oTYeTa 33 (HMHAHCOBOTO CHCTOSHUE UMY AKTVB NO
AOroBOpa, Unn B3eMaHe, B 3aBMCKMOCT OT TOBa Janu ce USUCKBA HELLO APYro ocBeH
onpefeneHo BpemMe 3a NonyyaBaHle Ha Bb3HarpaxXaeHVeTo.

anXOAM OT NUXBU U AUBUAOECHTH

MpuxoauTte OT NUXBM Ce OTYNTAT TekyLO MO MeTona Ha eeKkTnBHaTa fnuxea, CbrMacHo
nancksaHnaTa Ha MCOO 9, druHaHCOoBY MHCTPYMEHTW”.

r]pVIXO,[J,I/lTe OT AMBUAEHTWU Cce Npu3HaBaT B MOMEHTA HA Bb3HWKBAHE Ha NpaBOTO 3a
nony4asaHe Ha nnawjaHeTo.

4.6. AKTUBM U Nacusu no OOTOBOPU € KITMEHTU

Apy*ecTBoTO NpusHaBa akTUBM W/UnKU Nacusu no AOroBOp, KOraTo efHa oT CTPaHUTE 1o
AOTOBOPA € M3NBIHWNA 3a4BMKEHUATA CI B 3aBUCUMOCT OT Bpb3kaTa MEXay 4efHOCTTa
Ha NPEANPUATUETO 1 NNaLiaHeTo OT KNueHTa. [pyXecTBOTO NPeACcTaBs OTAEMNHO BCAKO
0e3ycrioBHo NpaBO Ha BL3HArPaXKAEHWE KaTo B3emaHe. BsemaHe e GesycnosHoTo
NPaeo Ha NPeAnpUATUETO Aa NOMyYM Bb3HarpaxaeHue.

Macusn no JoroBop Ce Npu3HasaT B OTYETa 33 PUHAHCOBOTO ChCTOSIHME, aKO KMWUEHT
sannaija Bb3Harpaxfenne nnv ApyxecTsoTo Ma MPaBo Ha BbL3HArPakaAeHe, KOeTo e
GesycnoBHo, Npesu Aa e NPexebLPMEH KOHTPOna BbPXY CTOKaTa Wnu ycnyrara.

ﬂ,pymeCTBOTO npusHaea akTUBWM NO AOroBOP, KOraTo 3agblKEeHUATa 3a M3NbiHeHWe ca
YAOBNETBOPEHN ¥ NNnawlaHeTo He e ABIDKMMO OT CTpaHa Ha KnneHTa. AKTUB no A0rosop
€ NPaBOoTO Ha NpeanpuATUETO Aa nonyyvn Bb3HarpaXaeHue B 3aMsHa Ha CTOKUTe Unu
YCIyruTe, KoOUTo NpeanpuATUETO e NPEXBBLPMUNO Ha KIUEHT.
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MNocneaBalwo [ApyXecTBOTO OUEHABA aKTUB Mo goroeopa B choTteeTtctene ¢ MCHQO 9
»PUHAHCOBU NHCTPYMEHTU".

4.7. OnepaTMBHMK pa3xoamn

OnepatneHuTe pasxoan ce NpusHasaT B neyandata wnu sarybarta npu Non3BaHeTo Ha
ycnyrute unu Ha gaTtaTta Ha Bb3HUKBAHETO UM.

ApyxecTBoTo 0T4MTa ABa BW/AA Pa3xofu, CBbP3aHN C U3MbIHERNETO Ha [OroBopuTe 3a
AOCTaBKa Ha yCnyr/CTOKU/C KNeHTW: pasxoAu 3a CKIoYBaHe/NoCTraHe Ha A0rosopa u
pasxoau 3a n3nbnHeHVe Ha goroeopa. KoraTo pasxoauTte He OTroBapsAT Ha YCroBUATA
3a pascpoqBaHe cwriacHo usucksanuata Ha MCPO 15, cbuwmTte ce npuaHasaTt kaTo
TEKYLIN B MOMEHTA Ha BBb3HUKBAHETO MM KaTO HanpuMep He ce ovaksa faa 6wbaaT
BL3CTAHOBEHW NI NEPUOABLT Ha PasCpPOUBAHETO UM € [0 efHa roAuHa.

Cne,n,Hvrre onepaTtveHU Pa3xXoAK BMHANM ce OTPasABaT KaTo TeKyl, pasxod B MOMeEHTa
Ha Bh3HWKBAaHETO UM;

o O6Wm 1 aAMUHNUCTPATVBHN Pa3Xxoam (OCBEH KO HE Ca 33 CMETKa Ha KIUEHTA);

e Pasxoaw 3a 6pak Ha maTepuanHy sanacu;

o Pasaxoau, CBBP3aHN C U3NBNHEHUE HA 334 bMKEHNETO;

» Pasxoawn, 3a KOUTO NPEANPUATIETO HE MOXE Aa ONpeaeni, Aanu ca CBbP3aHu ¢
YAOBNETBOPEHO UM HEYA0BMNETBOPEHO 3aAb/BKEeHUE 3a U3NbIHEHME.

PGSXOJJ,VITG‘ 3a rapaHuUuK ce Npu3HaeaT WU ce npucnagaTt oT CBbP3aHWUTE C TAX nposn3nn
npwv Npu3HaBaHeETO Ha CLOTBETHUA NPUXOA.

Pasxonm 3a nuxeu u pa3xoanwn no 3aeMu
Pasxoaute 3a nuxeu ce otuntaTt TeKyL0 No MeToda Ha edhekTUBHATA NUXBA.

PasxoauTe no 3aemMu OCHOBHO NPeACTaBMABAT fUXBU NO 3aeMuTe Ha ApyxecToTO.
Bevukn  pasxoanm no 3aemu, KOUTO AWPEKTHO MoraT Aa 6GbAaaT OTHECEHU KbM
3aKynyBaHeTo, CTPOWUTESICTBOTO WNM NPOW3BOACTBOTO Ha eAWH OTroeapsaul Ha
yCnoBuATa aKkTue, Ce Kanutanusupart npes nepuoaa, B KOWTO Ce O4YakBa aKkTUBLT Aa
6bae 3aBbplUeH U NPUMBEAEH B FOTOBHOCT 3a W3NON3BaHe wnu nponaxta. OcraHanure
pasxoan no 3aemy cnepea fa ce NPU3HaBaT KaTo pasxof 3a nepvwoaa, B KOWTO ca
Bb3HWKHANW, B oT4yeTa 3a nevanbarta wnu sarybarta/otyeTa 3a nevanbata unu sarybara
n ApyruA BceobxBaTeH foxop Ha pef ,dvHaHcoBm pasxoaun’”.

Korato ca nonyyeHn 3aemu 6e3 KOHKPETHO ULENEeBO NpefHasHauYeHVe W Te ca
M3NON3BaHW 3a NPUAOOVBAHETO HA €4UH OTrOBapPSILL HA YCNOBUSTA aKTUB, PasMePHLT Ha
pasxoauTe o 3aemu, KOUTC MOraT Aa Ce KanuTanuaupar, ce onpeaens Ypes npunaraHe
Ha NPOLEHT Ha KanuTanusauvs KbM pasxoAuTe Mo To3w akTue. [1pouUeHTLT Ha
Kanutanusauusa e cpegHo npeterneHaTa BeNuuvHa Ha pasxoAuTe Mo 3aeMu, OTHECEHU
KbM 3aemuTe Ha [IpyXeCTBOTO, KOUTO Ca HEMoraceHu npes nepvoaa, Kato ce W3KMYaT
3aemMuTe, NonyYeHu cneumanHo 3a uenute Ha npugobusaHe Ha eauMH OTroBapsll Ha

YCNOBUATA aKTUB.
4.8. DUHaHCOBM MHCTPYMEHTU cbrnacHo MC®O 9, cuuTtaHo ot 01.01.2018 r.

anI3HaBaHe U oTnucBaHe

®uHAHCOBUTE aKTUBW M (DUHAHCOBMTE NacuUBKM Ce Npu3HaBaT, KoraTo [pyXecTBOTO
CTaHe CTpaHa No JOroBOPHUTE YCMOBUA Ha (OUHAHCOBUSA UHCTPYMEHT.

®UHAHCOBUTE aKTMBM Ce OTMKUCBAT, KOTATO [OroBOPHUTE npaBa BLPXY NapuUyHUTE
NOTOUM OT (OVHAHCOBUA aKTUB UITUYAT UMW KOTaTO PUHAHCOBUAT aKTUB U MO ChLUECTBO
BCUYKU PUCKOBE W U3rogu Ce NpexsbprsT.
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®dUHaHCOBUTE Nacuen ce OTNMWCBAT, KOrato 3agbimkeHWeTo, NOCOYEeHOo B [orogopa, e
N3NBLIMHEHO, € OTMEHEHO NN CPOKBLT MY € U3TEeKbLN.

Knacudmxauuﬂ U NEPBOHAYANHO oUeHABaHe Ha (*)MHHHCOBVI dKTUBUW

MbpBoHayanHo huHaHcoBMTE aKkTMBM ce oTYuTaT no crpaseannBa  CTOMHOCT,
kopurnpaHa ¢ pasxoaute nNo caenkata, C M3KNIOYeHWEe Ha (hUHAHCOBUTE aKTUBM Mo
cnpaseanuea CTOMHOCT Npes nevan6ata unwv 3arybata 1 ThProBCKUTE B3EMaHUS, KOUTO
HEe CbAbPXAT ChbLWECTBEH UHAHCOB KOMMOHEHT. [MbpBOHayanHaTa oueHka Ha
(PUHaHCOBWUTE aKTWBW NO CNPaBEANMBa CTOMHOCT Npea3 nevan6arta Unmu 3arybata He ce
Kopurmpa ¢ pasxoauTe Mo cAerkata, KOUTO Ce OTYMTaT KaTo TeKyllU pasxoau.
[MbpBOHAYanHaTa oueHKa Ha ThLProBCKUTE B3EMaHWS, KOUTO He ChAbPXAT ChUlecTBeH
(PUHAHCOB KOMNOHEHT NPeACTaBnsABa LieHaTa Ha caenkaTa ckrnacHo MC®O 15.

B 3aBuCMMOCT OT HauMHa Ha nocneaBallo OTYMTaHe, (DUHAHCOBUTE aKTUBU Ce
knacudwuumpar 8 eHa OT CregHUTe KaTeropum:

*  AbNTOBU UHCTPYMEHTW MO aMOPTU3MPaHa CTONHOCT;

*  (PVHAHCOBW aKTMBW NO CNpaBeAfMBa CTOMHOCT Npea nevyanfara unm 3aryBara;

* (PMHAHCOBM aKTMBW NO CNpaBeANMBa CTOMHOCT NPe3 Apyr BCEOBXBATEH A0X04 C
unu Bes peknacudukauma B nevanGata wnu sary6aTta B 3aBUCUMOCT Aanu ca
ABNrOBY UINA KanuTanosn UHCTPYMEHTU.

KnacudukauuaTta Ha chuHaHCOBUTE akTuBM ce onpeaens Ha Gasata Ha cnefHuTe ase
yCrnoBums:

* OusHec MogensT Ha [IpyecTBOTO 3a ynpasrieHne Ha hUHaHCOBUTE aKTUBH:
*  XapaKTepucTukMTe Ha [OroBOPHUTE NapUdHW NOTOLM Ha PUHAHCOBUS aKTUB.

Benykn npuxoan 1 pasxoam, CBLP3aHW C (PUHAHCOBUTE aKTUBW, KOWUTO Ca MPU3HATH B
nevanbata u sarybaTa, ce BKMIOYBAT BbB (DUHAHCOBU Pa3Xoau, UHAHCOBU NPUXOAM
MAn ApYrM (OUHAHCOBM MO3WUMKM C W3KMOMeHWe Ha obesleHkaTa Ha ThproBckUTe
B3eMaHuA, KOATO Ce NpeactaBs Ha pef APy pasxoan B OoTYeTa 3a neyanbaTta unu
3arybarta u gpyrusi BceobxBaTeH J0X0A.

AbLNroBu UHCTPYMEHTU NO aMOPTU3NPaHA CTOWHOCT

®uRaHCOBMTE aKTMBM Ce OLEHSBAT MO aMopTU3NPaHAa CTOMHOCT, ako aKkTUBUTE
W3NBNHABAT CNEeAHWUTE KPUTepUW 1 HE ca OMpedeneHn 3a OleHsIBaHe No cnpasegnuea
CTOMHOCT npes nevyanbara v 3arybara:

¢ [OPYXEeCTBOTO ynpasnsBa akTUBUTE B pamkuTe Ha BusHec mMoaen, YmaTto uen e aa
ABPXKU d)VIHaHCOBI/ITe aKTB 1 Aa C'b6VIpa TeXHUTE JOrOBOPHW NapyHdHiA NOTOLNK;

e CbhrnacHo OOroBOpHWTE YCNOBWUA Ha CbVIHaHCOBI/IH aKTUB Ha KOHKpeTHwn anatu
BbL3HUKBAT NMapu-iHK NoTouW, KOUTO ca €WNHCTBEHO nnaulaHna no rnasHuua mn
Nnnxsa BBPXY HenoraceHaTa cymMa Ha rnasHuuara.

Tasu kateropus BKIIOYBA HeAEPUBATUBHN (PUHAHCOBU aKTUBM KATO 3aEMU 1 B3EMaHUS C
(brKCpaHu nnu onpeaen MK NNaLliaHns, KOUTo He ce KoTUpaT Ha akTiBeH nasap. Creg
NbPBOHAYANHOTO NpU3HaBaHe Te Ce OoueHABaT Mo aMopTM3MpaHa CTOWHOCT ¢
n3nonssaHe Ha meToAa Ha edeKkTMBHaTa nuxea. [IMCKOHTUpaHe He ce W3BLPLUBA,
KOTaTo e(heKTbT OT HEro & HeChLecTBeH. [pyeCcTBOTO Knacuduumpa B Tasu KaTeropus
napuTe 1 Napu4HWTE eKBUBANEHTU, ThProBCKUTE W APYrU B3EMAHUS.

TwproBckn B3emaHua

ThProBCKUTE B3eMaHUsi Ca CyMW, ALMKAMW OT KNVeHTU 3a npofafdeHn CTOKN WU
ycnyrv, U3BbplleHn B obunyaliHMa Xoh Ha cronaHckaTa aelHocT. OBUKHOBEHO Te ce
ABIXAT 3a ypexaaHe B KpaTkK CPOK U CNEA0BaTEeNHO ca KnacuduLmpany KaTo TeKyLLy.
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TLProBckMTE B3eMaHWs Ce€ NpU3HaBaT MbPBOHAYANHO B pasmep Ha 6e3yCcrnoBHOTO
Bb3Harpaxyienne, OCBEH aKo CbAbLPXKAT 3HAYUTENHN KOMMNOHEHTU Ha (hUHAHCUpaHe.
HpyXeCTBOTO AbPXKN THPrOBCKUTE B3EMAHNA C Lien chBupaHe Ha AOTOBOPHWTE NapUYHK
noToun v cnejoBaTenHo rM oueHsiBa MO aMopTuaMpaHa CTOMHOCT, KaTo W3nosssa
MeToAa Ha eekTUBHaTa nuxsa. [JMCKOHTMPaHe He ce W3BBPLLBA, KOraTo edekTLbT oT
HEro e HechUecTBEeH.

®uUHaHCOBYM aKTUBM NO CNpaBeAnNUBa CTOWHOCT Npe3 nevyanéara Unm 3arybara

PUHAHCOBM aKTMBM, 3@ KOUTO He € NPUNOXUM BU3HEC Moaen ~AbPXKaHW 3a cebupaHe Ha
AOTOBOPHUTE nNapu4HX notoun” wnu 6usHec MoAen ,AbpkKaHW 3a ckbupaHe u
npoAaxba*’, KakTo 1 (PUHAHCOBWU aKTWBM, YUWUTO AOrOBOPHU Napuv4HU NOTOLM He ca
EAVHCTBEHO NNallaHnuAa Ha rnasHWLE W NUXBK, CE OTYUTAT Mo ChnpasBeanuBa CTOMHOCT
npes nevandata unu sarybara.

MpomeHUTe B cripaBeAnuBaTa CTOMHOCT Ha akTUBUTE B Tasu KaTeropus ce oTpasasar B
neyanbara v 3aryBara. CnpaseanueaTa CTOWHOCT Ha PUHAHCOBWUTE aKTUBW B Ta3u
KaTeropus ce onpeaens 4pes KoTUpaHn LeHW Ha akTUBeH nasap Wnv Ypes U3nonaeaHe
Ha TEXHVKM 3a OUeHsBaHe, B Cryyan Ye HAMa aKTMBEH nasap.

®UHaHCORBM aKTMBM NO CNpaBeANUBa CTONHOCT Npe3 ApYr BceobXBaTeH 0X0a

ApyxXecTBoTO OTYMTa (DUHAHCOBMTE aKkTWBM MO CNPABEANVBA CTOMHOCT B apyr
BCEOOXBATEH AOXO/, aKO aKTUBUTE OTIOBAPST Ha CMEAHNTE YCNOBUS:

* [lpyxecTBOTO ynpaBsnAsa aKTUBMTE B PaMKnTe Ha BU3HEC MOAEN, YUSTO Len e
Aa AbPXN (PUHAHCOBNTE aKTUBW, 33 Aa CLEMPA AOrOBOPHU NAPWUYHIA NOTOUM 1 Aa
rv npoaasa; n

* CbrmacHo AOroBOPHUTE yCrOBUS Ha (HUHAHCOBUS aKTUB HA KOHKPETHU AaTy
BB3HUKBAT NapuyHU NOTOLIM, KOUTO Ca €AUHCTBEHO MMalljaHus Ha rnaBHUua U
NWXBU BbPXY HeroraceHaTa cyma Ha riasHuuaTa.

QUHAHCOBW  aKTUBKM Mo crpapegnusa CTOWHOCT npes Agpyr BceobxBaTeH A0X0o4
BKOKYBAT!

e KanutanoBu UEHHM KHWXA, KOWTO HE Ca ALPXKAHW 3a ThbPryBaHe U KOUTO
APYXKECTBOTO HEOTMeHUMO € u36pano npu MbpBOHAYaNHO NPU3HaBaHe, Aa
npusHae B Tasu kaTeropusi. ToBa ca cTpaTErviyeckn UHBECTULMN W rpynaTa cuuTa
Taswn KnacuuKaums 3a no-penesaHTHa.

e [bnroBu ueHHM KHVKE, MPU KOUTO AOrOBOPHUTE MAPWMHU MOTOLM Ca camo
rnasHula v NUXBK, 1 LenTta Ha BrsHec Mozena Ha APYXeCTBOTO 3a AbpPXKaHe ce
nocTra KakTo 4pes cbbupaHe Ha [OroBOPHU NapW4HM NOTOUW, Taka v upes
npofaxba Ha PUHAHCOBUTE aKTUBU.

lNpur ocsoBoxaaBaHeTo OT KanWTanoBU WHCTPYMEHTU OT Tasu KaTeropusa BCsaka
CTOMHOCT, OTHYETEHA B NPEOLIEHBYHWS PE38pB Ha MHCTPYMEHTUTE ce npeknacuduumpa 8
HepasnpepeneHara nevyanéa.

I'Ipm oceoBoxnasaHeTo oT AOBbITTOBW MHCTPYMEHTWU OT Tasw KaTteropusi BCAKa CTOWHOCT,
oT4HEeTEHA B NPEeOoUEHBYHNS pes3eps Ha WHCTpyMeHTUTe ce npexnacmcbmumpa B
rnedanbara nnu 3ary6aTa 3a nepuoaa.

O6e3ueHka Ha hMHAHCOBRUTE aKTUBMU

Hosute wu3nckBaHua 3a obesueHka cwrmacHo MCOO 9, wu3nonssar noeeve
WH(OPMaUKsA, opueHTMpaHa Kbm GbAeUleTo, 3a 4a NPU3HaAAT o4akBaHWUTE KPEeAUTHU
3arybu — mMofensT 3a ,0MakBaHWUTe KpeaunTHu 3arybu”, KOWTo 3amecTBa ,Mofena Ha
noHeceHuTe 3arybu”, npeacrasen 8 MCC 39.
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WMHCTpymeHTUTe, KoMTo nonaaaT B o6xBaTa Ha HOBWUTE U3MCKBAHWS, BKMIOYBAT 3aeMMU U
APYrM ABNroBU (PMHAHCOBU aKTVBK, OLUEHSIBAHWM MO aMopTU3MpaHa CTOWHOCT / no
cnpaseAnvBa CTOMHOCT Npe3 Apyr BCeoOXBaTeH J0XO04, ThProBCKY B3EMAaHWUA, aKTUBM Mo
AOroBoOpU, NPU3HATN N oUeHABaHN cbrnacHo MCOO 15, kakTo 1 KpeAUTHU aHraKUMEHTN
W HAKOW [OroBOpW 3a PHaHCOBa rapaHuns (MpyU eMUTEHTA), KOUTO HE Ce OTYUTAT Mo
cnpaseAnuBa CTOMHOCT npes nevantaTa unu sarybaTa.

Mpn3HaBaHeTo Ha KpeAWTHWU 3arybu Beuye He 3aBUCY OT HACTLNBAHETO Ha ChLOWUTWE C
kpeauTHa 3aryba. BmecTo ToBa [IpyKecTBOTO pasrmexzaa no-Luvpok CNnexkTbp OT
WHdOPMaLMA NpK OLEHKATa Ha KPEeaWTHWA PUCK U OLIEHSBAHETO Ha OYaKBaHWUTe
KPeAUTHW 3arybu, BKMIOYUTENHO MUHANM CLOWUTUS, TEKylWM YCNOBWA, Pa3yMHU W
NOAABLPXKALLW MPOrHO3N, KOUTO BNUAAT BLpXy O4YakBaHaTa CbOupaemocT Ha GnhaeluuTte
Napu4HU NOTOLM Ha UHCTPYMEHTA.

Mpw NpunaraHeTo Ha Tasn noaxof, HACOYeH KbM BbAELIETO, C& NPaBU pasrpaHuyeHme
MEXaY:

*  (VMHAHCOBW WHCTPYMEHTW, YMETO KPEeAWTHOTO KA4YecTBO He Ce e BIIOWMIo
3HAYUTENHO CNPSMO MOMEHTa Ha NMbPBOHAYANHOTO NPU3HABAHE UMM UMAT HUCHK
KpeauTeH puck (Pasa 1) n

* (UHAHCOBM WHCTPYMEHTW, YMETO KPEAWTHOTO KAYeCTBO Ce € BhOLIWMO
3HaYUTENHO CNPAMO MOMEHTa Ha MbPBOHAYANHOTO NPU3HABaHE UNN Ha KOWUTO
KPeAnTHNS PUCK He e HNCKK (Pasa 2)

e ,®asza 3" oOxBauwla pUHAHCOBN aKTUBK, KOUTO UMAT OBEKTUBHU AoKazaTencTea
3a obesueHka KbM oT4HeTHaTa gaTa.

12-meceqHn ovakBaHu KpeawuTHU 3arybu ce NpusHaBaT 3a MbpBaTa KaTeropusi, JoKaTo
OvakBaHWTe 3arybu 3a Lenus Cpok Ha (PUHAHCOBUTE WHCTPYMEHTU Ce npuaHaeaT 3a
BTOparta kateropuna. O4vakBaHWTe KpeauTHW 3arybu ce ONpefensT KaTo pasfnukaTta
MeXxAy BCWHKM [OroBOPHU NApU4HW MOTOLM, KOUTO ce Ab/kaT Ha [pyXecTBoTo u
napu4HWTE NOTOLM, KOUTO TH AEMCTBUTENHO O4Yaksa Aa Nonyuun (,napuyeH HegocTur').
Tasn pasnuka e AMCKOHTUPaHa No MbPBOHAYANHNSA DEKTUBEH NIXBEH NPOLEHT (Mn ¢
KOpuUrnpaHus cnpsmo KpeauTa eekTUBEH NMUXBEH NPOLIEHT).

WsuncnsisaHeTo Ha odaksaHuUTe KpeAuTHW 3arybu ce onpeaens Ha 6Gasata Ha
BEPOATHOCTHO NpeTernieHara npubnuanTenHa OLeHKa Ha KpeguTHUTE 3arybu npes
O4aKBaHNA CPOK Ha (PMHAHCOBUTE UHCTPYMEHTMN.

THproBcku M Apyru B3eMaHUst, aKTUBM MO AOTOBOP U B3E€MaHWUSA MO JIN3UHIOBM
Aorosopm

[lpy>ecTBOTO M3M0M3Ba ONPOCTEH NOAXOA MPW OTYNTAHETO Ha ThLPrOBCKUTE U APYMU
B3EMaHWA, KaKTO U Ha akTUBWTE MO [OroBOP W NMpv3HaBa 3aryBa oT obesleHKka KaTo
OYaKkBaHv kpeAUTHW 3arybu 3a uenua cpok. Te NpeAcTaBNABaT OYAKBAHUAT HEOCTUT B
AOroBOPHUTE Napu4HK NOTOLM, KaTo ce Mma NpeaBu Bb3MOXHOCTTA 3a HEN3NbIHEeHVE
BBB BCEKM MOMEHT OT CPOKa Ha (DUHAHCOBUA UHCTPYMEHT. [Ipy>KeCTBOTO M3MNonasa CROS
HaTpynaH onwT, BBHWHK NokasaTenn 1 MHGOPMaLMs B ABrOCPOMEH nnaH, 3a Aa
U34MCnn ovakBaHUTe KpeauTHU 3arybu upes pasnpeAensHeTo Ha KNMEHTWTE no

VHOYCTPUM 1 CcPoYHa CTPYKTypa Ha B3EMaHWATa UM W3NOM3Banku Matpuua Ha
NpPoBU3NUTE.

OTHOCHO napun4HUTE cpefcTBa B GaHKOBU MHCTUTYLUN Ce npwnara cnegHata opmMyna
3a onpefensHe Ha o4YaKkBaHWUTe KpeauTHW 3arydu:
ECL= EAD*LGD*PD, kbaeTo:

e EAD - Cyma Ha penoavpaHute cpefcTBa, BKN. Aeno3vuTU Ha BWXKAAHEe
(pasnnawaTtenHu cMeTku);
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e LGD - B 3aBUCKMMOCT OT KpeawWTHWS PEWTUHI, NPUChEAUHEH Ha GaHkaTta
npunarame cTonHocT Ha LGD;

e PD - B 3aBMCMMOCT OT KPEAUTHUA PEWTUHI, NPUCBLEAWHEH Ha baHkaTta
npunarame croHoct Ha LGD.

ECL (OK3) npefcrasnssa cymaTa Ha ouvakBaHUTE KpeauTHu 3aryBu 3a BCaka
EKCNo3nLnst KbM (hMHAHCOBA UHCTUTYLIMA, KbM KOSITO & USNOXEHO []py»KecTBoTo.

OuvaksaHute kpeanTHn 3ary6m kbm 01.01.2018 r. 1 kbm 31.12.2018 r. Ha napuiHuTe
cpeAcTBa MO pasnnaljaTtenHn cMeTKn Ha [pyKeCTBOTO ca He3HauUTesNHW, Thil KaTo
BaHkuTe ca ¢ AobBbP KpeauTeH PerRTuHT.

®UHAHCOBU aKTUBYM, OTYUTAHU NO CpaBeASIMBA CTOWHOCT Npe3 APYr BCeOOGXBaTeH
aoxon

ApyXecTBOTO MpusHaBa oYakBaHUTE 12-MECEeYHWM KpeauTHU 3arybu 3a PUHaHCORM
aKTUBW, OTHUTaHW NO CnpaBeANMBa CTOMHOCT Npes Apyr BceobxeateH aoxoh. Tbil KaTo
noBeveTo OT Te3W WHCTPYMEHTWU UMaT A0Obp KPeauTeH PEeRTUHI, BEPOSATHOCTTa OT
HeunsnbnHeHWe ce o4vakBa ga 6bae Hucka. Bbnpekn ToBa KbM BCAKa OTYETHa AaTa
Apy>XeCTBOTO OLIEHABa Aann CbLUECTBYBA 3HAYUTENHO YBENUYEHWNE HA KPEAWUTHUS PUCK
Ha UHCTPYMeHTa.

Mpy olleHABaHEeTO Ha Te3n puckoBe [pYXecTBOTO pa3ymMTa Ha roToBaTa HanuuHa
NHOPMaLMA KaTO KPEeAWUTHUTE PEeUTUHIM, NyBnnMKyBaHn OT OCHOBHWTE areHuuW 3a
KPeAAMTEH PEUTWHI 33 CbOTBETHUA aKkTWB. [PYKECTBOTO AbPKM EAWHCTBEHO NPOCTH
UHAHCOBK UHCTPYMEHTU, 33 KOUTO CEeUMMULHI KPEAUTHIN PEVTUHIM OBUKHOBEHO ca Ha
pasnofioxeHne. AKO HAMa VHQOPMAaLUMA WM UHGOPMaLMsTa OTHOCHO akTopuTe,
KOUTO BIUAAT Ha PEWTUHIE Ha HanWYHUA aKTMB, € OrpaHudeHa, [pyXecTBoTo
obefmHABa NOAOBHN NHCTPYMEHTU B €4UH MOPTMEn, 3a Aa oLeHV Ha Tasn Gasa ganu
Ma 3HAYUTENHO YBENUYEHNE Ha KPeAUTHUA PUCK.

B nonwnHenve, [IpyxecTsoTo pasrnexaa w Apyrn nokasaTenu Kato HeBnaronpusitHu
NPOMEHU B AEWHOCTTA, WKOHOMUYECKW Wnu (DUHAHCOBW YCIOBMS, KOUTO MoraT Aa
3acerHar  cnocobHocTTa Ha  u3gaTens Ha  KanATamnoBUA  UHCTPYMEHT  /
KpeauTonony4yatens ga W3NbMAHW 3aAb/MKEHUSTA CUM N0 AbAra UM HEeoYaKBaHW
NPoOMeRn B ONepaTuBHUTE pesynTaTi Ha eMUTeHTa / 3aeMononyyaTens.

AKO HAKOW OT Te3W NOKasaTenu BOAW A0 3HAUUTENHO YBENMHYEHUE Ha KPEAUTHNA pUcK Ha
WHCTPYMEHTUTE, [IpY)KeCTBOTO npuaHaBa 33 Te3W WHCTPYMEHTU wnmu To3W Krac
WHCTPYMEHTW O4aKBaHW KpeAUTHU 3arybu 3a Lenna CpoK Ha MHCTPYMEHTA.

Knacmbuxauvm U oueHsiBaHe Ha (*)MHaHCOBVITe nacuBu

drHaHcoBMTE Nacveu Ha [IpyKeCTBOTO BK/IOYBAT TLPrOBCKW W APy DUHAHCOBM
3aAbIKeHns.

®UHAHCOBWTE NacuvBM Ce OLEHsIBAT MbPBOHAYANHO MO ChPaBeASMBA CTOMHOCT W,
KbAETO € NPUNOXMMO, Ce KopuripaT No OTHOLUEHWE Ha Pas3XxoAuTe No cAenkaTta, ocBeH
ako [lpyecTtsoTo He e onpepenuno AajeH (DUMHAHCOB NAacWB KaTo OLEeHsIBaH no
Cnpaseanuea CTOMHOCT npes nevanbata v 3arybara.

®rvHaHcoBUTE MacuBM Ce OLEHABaT ToCrefBalio NO AaMOopTW3UpaHa CTOMHOCT,
n3nNon3Baikn MeToda Ha edeKTMBHATa NWXBA, C UBKMKYEHWE Ha AEpUBaTUBW W
UHAHCOBW NAaCUBW, KOUTO Ca OMPEAENeHn 3a oueHsiBaHe Mo crpaBeaniBa CTOWHOCT
npes nevanbarta wunu 3sarybata (C WIKMIOYEHWE HA JepuBaTUBHW  DUHAHCOBW
VIHCTPYMEHTI, KOUTO Ca onpegeneHn N ePekTVBHN KaTo Xeaxnpall UHCTPYMEHT)
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Benukn pasxofn CBLP3aHM C NMXBK 1, aKO € NPUMOXIMO, NPOMEHW B CripaseanveaTta
CTOMHOCT Ha WHCTPYMEHTA, KOUTO Ce OTYMTaT B nevanbata wnv sary6aTa, ce BknoOYBAaT
BbB (PMHAHCOBWUTE Pasxoaun UNU PUHAHCOBUTE MPUXOAM.

®PuUHAHCOBU UHCTPYMEHTH, CbriacHo MCC 39, no 31.12.2017

®UHAHCOBUTE aKTUBU U Nacusu ce npwusHaeaT, KoraTto ,[],py)KECTBOTO CTaHe CTpaHa no
AOroBOPHU CNOpasyMeHUs, BKIKOYBALLMN dDMHaHCOBVI WHCTPYMEHTH.

®PUHAHCOB aKTVB Ce OTNMCBA, KOraTo Ce 3arybu KOHTPOM BbpXy [IOFOBOPHUTE Npasa,
KOWTO CbCTaBNABAT PUHAHCOBUS aKTUB, T.€. KOraTo ca M3TEK/M NpaBaTa 3a Nnonyyaeaqe

Ha Napu4HY NOTOLM MNN e NpexBbpneHa 3HauMMaTa 4acT OT PUCKOBETE U U3roguTe oT
cobecTreHoCTTA.

duHaHCOB nNacuB ce oTnWCBa npu HeroBoTo NoracsBaHe, uannalaHe, npu aHynupaxne
Ha caenkaTta nnu npu n3tkh4aHe Ha 4aBHOCTHUA CPOK.

[Mpn MbpBOHaYanHo nNpvsHaBaHe Ha PUHAHCOB aKTUB W dmHaHcoB nacus [pykecTBOTO
v OlleHABa No crnpaseanusa CTOMHOCT NMKOC Pa3XoauTe No CAenKaTa, ¢ U3KTYEeHUe Ha
(PUHAHCOBUTE aKTMBW W NacWBKM, OTYNTAHWM NO CrPaBeAnvBa CTOMHOCT B nevyanbaTa unu
3arybara, KouTo Ce NPU3HaBaT MbPBOHAYANHO NO CPAaBEeANMBa CTONHOCT.

PuHAHCOBUTE aKTUBW ce Nnpn3HaBaT Ha narara Ha caenkara.

®duHaHCOBUTE aKTUBU W CbVlHaHCOBVITe nacmen ce oueHsBaT nocneaBallo, Kakto e
rnoco4eHo no-gony.

PUHaAHCOBY aKTUBHU

®duHaHcoBUTE aKTUBK, C USKMKYEHWE Ha Xemxupalmre NHCTPYMEHTU, BKMOYBAT
crnepHvTe Kateropn OhuHaHcoBM NHCTPYMEHTW.

*  KpeauTw 1 B3emaHus;

* (OVMHAHCOBW aKTUBW, OTYATAHM MO CrpaBeanvBa CTOWHOCT B nevyanbata wnu
3aryBara;
OUHAHCOBUTE aKTWBW Ce PasnpeaensT KbM oTAefHWUTe KaTeropum B 3aBUCUMOCT OT
Uenta, c KoATo ca npuaobuTtn. Karteropusta Ha pageH uHaHcoB WHCTPYMEHT
onpeafens MeTroAa My Ha OLeHABaHe W Aanu npuxoauTe U pasxoaute ce oTpasssar B
OtyeTa 3a BCeOOXBATHUA JOXOA NN AVPEKTHO B COBCTBEHMS KanuTan Ha HpyxecTBOTO.

duHaHCOBWTE aKTUBK ce Npu3HaeaT Ha partara Ha cfenkata

MNpn NbpBOHAYANHO NpPU3HaBaHe Ha (UHAHCOB aKTUB [lPYKECTBOTO o OLEHSBA MO
cnpasefnuearta CToWHoCT. Pasxonute no chenkara, Kouto MoraT ga 6b4aT OTHECEHM
ANPEKTHO KbM NpuAobuBaHeTo Nnn nsfaBaHeTo Ha (PUHAHCOBUSA aKkTWB, Ce OTHACAT KbM
CTOWHOCTTa Ha (hUHAHCOBWA aKTUB UK MacuB, C USKNIOYEHNE Ha (DUHAHCOBUTE aKTUBIN 1
nacueu, OT4ATaHW NO cnpaeefnuBa CTOWMHOCT B nNevanGata unu sarybaTa, KowuTo ce
npusHasaT NbLPBOHAYANHO NO CNPaBeanvBa CTONHOCT.

OTnucBaHeTo Ha UHAHCOB akTUB ce n3BBLPLUBA, koraTo [1py»ecTBOTO M3rybu KOHTpOn
BbPXY [OroBOPHUTE NpaBa, KOMTO ChCTaBnABaT (PUHAHCOBWA akTWB — T.€. KOraTo ca
U3TEKNW NpasaTta 3a nosiydaBare Ha NapuyHW NOToUM, UMK € NpexBLPNeHa 3HadyMmara
4acT OT prckoBeTe U 13roaunTe oT cobCTBEHOCTTA. TecToe 3a oBesLieHKa ce N3BbLPLIBAT
KbM BCska faTa Ha u3roTBsHe Ha OanaHca, 3a fJa ce onpeaenu ganv ca Hanuue
0DeKTMBHU AoOKasaTencTBa 3a Hanuuueto Ha obesueHka Ha KOHKpeTH UHaHCoBMU
aKTUBU UK rpynin oHaHCOBU aKTUBN.

NuxseHute nnaw@HMa v APyru NapuyHM NoTouu, CBbP3aHU C NPUTEXaBaHeTo Ha
(UHAHCOBN UMHCTPYMEHTW, ce oTpassBaT B8 OT4YeTa 33 NapuUdHUTE notoun npwu
noliy4aBaHeTo WM, HE3aBUCKMMO OT TOBA KaK ce oueHsBa GanaHcoBaTa CTOMHOCT Ha
(pVHaAHCOBUA aKTUB, 3a KOWTO Ce OTHACAT.
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KpeauTn v BsemaHus, Bb3HWKHANW MbPBOHAYANHO B [IpyKeCTBOTO, Ca HeAepUBATUBHN
(PUHAHCOBW WHCTPYMEHTU C (DUKCUPaHU NMALLaHNs, KOUTO HE Ce ThPryBaT Ha aKkTUBEH
nasap. 3aemute 1 BaeMaHUATa NOCMEABALLO CE OLeHsSIBAT N0 aMOPTU3UPaHa CTOMHOCT
kato ce usnonssa MeToAbT Ha edekTMBHaTa nUxBa, HamaneHa C pasmepa Ha
obesleHkaTa. Beska NnpomsAHa B CTOMHOCTTa MM ce oTpassBa B neyan6aTa unw 3arybara
3a Tekywna nepuwoa. [lo-ronsmarta 4acT OT TbProBCKUTE W APYMM B3eMaHusi Ha
[lpyecTBOTO CRaAaT KbM Tasu KaTeropus PUHAHCOBU UHCTPYMEHTU. [IMCKOHTUPaHE He
ce n3BbLpLIBA, Korato eexTbT OT HEro € HesHaynTeneH.

®UHAHCOBW aKTUBK, OTYATAHW NO CnpaBeasiiBa CTOWHOCT B nevanbarta wnm 3aryfara,
Ca akTueK, KOUTO Ca AbPXKaHW 33 ThPryBaHe W ca onpejenexH Npu NbPBOHaYanHoTo
WM NPU3HaBaHe KaTo (MUHAHCOBW aKTMBM, OTYUTAHW NO CnpasBeAIMBa CTOWHOCT B
nevyanbara vnu sarybara.

3HauMMK B3emaHuA ce TecTsaT 3a 0Ge3LieHKa NoOTAENHO, KOraTo ca NPOCPOYEHU KbM
RaTata Ha 6OanaHca unu KoraTo ChllecTByBaT OBEKTUBHW [lOKa3aTencTsa, 4e
KOHTPAreHTLT HAMa [ia U3MbIHW 3aAbIIKeHUATa ci. Beuiku Apyru B3emMaHus ce TecTeaT
3a obesLieHKa No rpynui, KoUTO Ce ONPEAENAT B 3aBUCUMOCT OT MHAYCTPUATA W pernoHa
Ha KOHTpareHTa, KakTo U OT Apyru KPeAWTHU PUCKOBE, aKo ChlLECTBYBAT Takura. B Toan
cnyvan npoueHTwT Ha obeslieHkaTa ce onpefens Ha 6asata Ha UCTOPUYECKWM AAHHY
OTHOCHO HenoraceHu 3aAbIDKEHWS Ha KOHTpareHTun 3a BCAka uaeHTUdMLMpanHa rpyna.

®WHAHCOBM aKTMBM Ha pasnonoxeHue 3a npogaxba ca OHesn (MUHAHCOBU aKTUBM,
KOWTO He Ca KpeanTW 1 BIEMaHUsSi Bb3HUKHANW B NPEANPUATAETO, MHBECTULIUK, ObpPXKaHW
A0 nagex, unn UHaHCOBW aKTUBMW, OTHUTAHW NO CnpaBeAnnBa CTOMHOCT KaTo nedvanba
wnn saryba. ®rHaHCOBUTE aKTWBKM OT Tasu KaTeropus NocrneaBalio Ce OLEeHsBaT no
CNpaBeAnMBa CTOMHOCT, C W3KMIOYEHWE Ha Te3W, 3a KOWTO HAMAa KOTUPOBKW Ha
nasapHarta LieHa Ha aKTWBEH nasap v YMATO cnpaseanuBa CTOMHOCT He Moxe Aa Buae
HaaexnHo onpefeneHa. locnefHuTe ce oueHSBAT N0 amMopTU3MpaHa CTOWHOCT no
MEeTofa Ha emEKTVBHUS NUXBEH NMPOLIEHT UNKU No ceBecToRHOCT, B Cry4aid Ye HAMaT
tukepaH naaex. MNpomeHnTe B cnpasepnMsaTta UM CTOMHOCT Ce OTpassBaT B apyrus
BCeoOXBaTEH [OXOA W CEe NPeACcTaBAT B ChOTBETHUSA PE3epB B OTYETa 3a COBCTBEHWS
kanuTan, HeTHO OT AaHbuW, C W3KNioveHne Ha 3arybute oT obesleHka W BanyTHW
KYpCOBUW pasfnkn Ha NapU4HK akTUBK, KOWTO CE NpusHasarT B nevanbarta unu sarybara.

®uHaAHCOBU Nacueu
®urHaAHCOBWTE NMacuBM BKIOYBAT ThProBCKA U APYrn 3aabIMKEHNA.

®uHaHCOBMTE Macveu Ce NpuU3HaBaT TOraBa, koraTo ChlIECTBYBA JOrOBOPHO
3aAbMKeHne 3a nnawjaHe Ha napuyHKu Cymu Unn Apyr pUHaAHCOB akTUB Ha Apyro
NPeAnpuATMe NN JOTOBOPHO 3aAbIKEHNe 33 pasMaHa Ha (PUHAHCOBY WHCTPYMEHTU C
ApPYyro npeanpusaTie npyu NoTeHUManHo HebnaronpusTHW ycnoeus. Bouukn pasxoaum,

CBBP3aHN C NUXBY, Ce NPpW3HaBaT KaTo (PUHAHCOBM Pa3xoAM B OTHETA 3a BCeoBXBaTHUN
[0X04.

Bevdkn pasxoan CBbpsaHW C NpoOMeHU B cripaBeanvBaTa CTOMHOCT Ha (hUHAHCOBW
VHCTPYMEHTU Ce Npu3HasaT B OTYeTa 3a BCeOOXBATHUA [OXOA.

TbproBckuTe 33AbLIKEHUS CE& MNPU3HABAT MBLPBOHAYANHO MO HOMUHANHA CTOWHOCT W
BNOCMEACTBME Ce OLeHABAT N0 aMOPTU3MPYEMa CTOWHOCT, HamaneHa ¢ NnalaHus no
ypexaaHe Ha 3a1bIPKEHNETO.

4.9. Mapun 1 NnapUYHN eKBUBaNeHTU

MNapute n Napu4HUTE EKBUBANEHTW Ce CbCTOSAT OT HaNMYHWUTE Napu B GPOW, NapyuyHu
cpeAcTBa No GaHKOBW CMETKM, Be3CPoUHN AENO3NTI 1 A4EN0o3NTY 40 3 MeceLa.
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4.10. laHbum BLpXy aoxona

PasxoanTe 3a AaHbuu, npusHaTy B nevanfata wnu saryGata, BKIOYBAT Cymarta Ha
OTCPOYEHNTE U TEKYLM AaHBLLM, KOWTO HE Ca MPpU3HaTU B ApYyrus BceobxsaTeH goxon
UNn ANPEKTHO B COOCTBEHUA KanuTan.

Texywute AaHbYHU aKTUBM W/WMW NaCMBM NPeACTABNABAT Te3U 3a4bMKEHUA KbM UMM
B3EMaHuA OT AaHBYHUTE UHCTUTYLIUK, OTHaCALLM Ce 3a TEKYLLM UK NPeaxoAHn OTHETHW
nepruoan, KOUTO He ca nnaTeHn KbM JaTtarta Ha (PUHAHCOBUS oT4eT. TeKyLUMAT AaHbK e
ABIXAM BBPXY obnaraemus 4oXof, KOWTO ce pasnuuasa OT nNedanBata vunu sarybara
BbB (DMHAHCOBMTE OT4eTN. M34MCNABaHETO Ha TeKylMss OaHbK € 6asupaH Ha
AAQHBYHUTE CTaBKN U Ha AaHBYHUTE 3aKOHW, KOUTO Ca B CUMA KbM KPas Ha OTYETHUS
nepvog.

OrcpoveHnTe gaHbUm ce N3YNCMABAT NO NACUBHUS METOJ 32 BCUYKU BPEMEHHWN pasnuku
mexay GanaHcosaTa CTOMHOCT Ha aKTUBWTE W MacuBMTE W TSXHATA AaHbYHa OCHOBA.
OrcpoveH AaHbK He ce NPedBWKAa NPy MbPBOHAYANHOTO NpU3HaBaHe Ha aKTUB UK
nacue, OCBEH aKko CbOTBETHaTa TPaH3akUMs He 3acsira AaHb4yHara UnNu cueToBOAHATA
nevyanoa.

OTCpOL-IeHVITe AaHBYHW aKTUBW U NACcUBK HE ce ANCKOHTUparT. anI TAXHOTO n3vncnenune
ce uanon3eaT gaHbYHW CTaBKKW, KOUTO ce o4vakBa aa b6baaT npuNoXmnmu 3a nepunoja Ha
peanu3auuaTa nMm, Npu ycriosue 4e Te ca BNE3NU B ckuna unv e CUTr'ypHO, 4e e Bne3Har
B C1Una, KbM Kpasa Ha OTYeTHWSA NMepuog.

OTCpO‘-IeHVITe AaHBYHU NacuBW Ce NPU3HABAT B MbNEH pasmep.

OTcpodeHn faHbYHY aKTUBK Ce MPU3HABAT, CaMo aKo CbLECTBYBa BEPOATHOCT Te fa
Obaar ycsoeHun 4pes OGbaewm obnaraemu goxoau. OTHOCHO npeueHkara Ha
PBKOBOACTBOTO 3a BEPOATHOCTTA 3a Bb3HWKBAHE Ha ObAeln obnaraeMu noxoau, Ypes
KOWUTO fa Ce YCBOAT OTCPOYEHU AaHBbYHU aKTUBK, BUXKTE NOACHEHMe 4.11.1,

OTCpO‘-lEHI/I AaHbkYHU aKTUBU N NACUBU CE KOMNEHcUpaT, camo KoraTo ,D,py)KGCTBOTO nma
NPaBo n HaMepeHre Aa KOMMNEeHCUpa TeKyWnTe AaHbYHW akTUBKM NN NacusKM OT ChlliaTa
AaHbYHa UHCTUTYLIKA.

lMpomsHaTa B OTCPOYEHUTE AAHBYHU aKTUBM WX NACWUBK CE NPU3HABA KATO KOMMOHEHT
OT AaHBYHWA NpUXoAd wnW pasxon B nevanbata wnu 3ary6arta, OCBEH ako Te He ca
CBBLP3BAHW C NO3ULMKU, Npu3HaTU B ApyrMa BceoOXBaTeH AOXO4 WM AMPEKTHO B
COBCTBEHUS KanuTan, NPy KOeTo CLOTBETHWAT OTCPOHEH AaHbK ce MpU3HaBa B Apyrvs
BCceobBxBaTeH J0OX0A UNK B COBCTBEHUS KanuTan.

4.11. Cpenku B yyXxaecTpaHHa BanyTa

OTpenHute enemeHT Ha UHAHCOBUTE OTYETW Ha [PYKECTBOTO CE OLEHSIBAT BLE
Banyrata Ha OCHOBHaTa MKOHOMMWYECKa Cpefa, B KOATO TOW M3BbLPLUBA AENHOCTTa CU
(»pyHKUMOHanNHa BanyTa”). dUHaHcoBUTE OTYETU Ha VIHBECTULMOHHOTO ApYXecTBo ca
n3roTseHn B Gwbnrapckn nesa (ne.). ToBa e dyHKUMOHanNHaTa BanyTa v BanyTarta Ha
npeacrassHe Ha MHBECTULIMOHHOTO APYXXECTEBO.

ChenkuTe B Yy@gecTpaHHa BanyTa ce OT4YMTaT NPU MbPBOHAYANHOTO UM NPU3HABAHE B
OT4eTHaTa BanyTa Ha [pyxKecTBOTO Mo odwuumanHus oOMeHeH Kypc 3a AeHA Ha
chenkata, (obaseHus ukenHr Ha Brenrapcka HapogHa Ganka). MpuxoauTe 1 pasxoauTe
OT KypcoBW pPa3nnKW, KOUTO BBLIHWKBAT MNpW YypexXaaHeTo Ha Te3n CAenku u
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NPEOLIEHABAHETO Ha NapuYHUTE NO3ULMKU B HyXaecTpaHHa BanyTa B Kpas Ha nepuoaa,
Ca oTpaseHu B OT4YeTa 3a nevanbaTa unwv sarybata u Apyrvsa BCeobXBaTEH A0X0A.

4.12. Co6CcTBEH KanuTan U NNawaHust Ha ANBUAEHTU

AKLUOHEPHUAT kanutan Ha [pyKecTBOTO OTpasfsiBa HOMWHAnNHaTa CTOMHOCT Ha
EMUTUPAHUTE aKLWN.

PUHAHCOBUAT PE3yNnTaT BKMIOYBA TEKYLUMA (DMHAHCOB PE3yNTaT MocoyeH B OTYETa 3a
BCEODOXBATHWS [AOXOA W HATpynaHuTe nevandu u Henokputw 3arybu oT MuHanw
nepuoaw.

Beuuku TpaHsakumn cbe coB6CTBEHMUMTE Ha [pYKECTBOTO Ca NpefcTaBeHU OTAENHO B
oT4yeTa 3a cobCcTBEHUS KanuTan.

4.13. [NeHCUOHHM U KPaTKOCPOYHU Bb3HArPaXAeHns Ha CNYXUTEeNUTe

HpyXeCTBOTO OTYMATA KPATKOCPOYHU 3aAbIKEHUS MO  KOMNEHCUPYEMW OTNYCKY,
Bb3HUKHaANV nopaju HevsnomnssaH nnateH rogulleH OTNYCK B Crlyyaute, B KOWTO ce
ovaksa Toi ga 6bAAT NonseaH B pamMKuTe Ha 12 Mecela cnef AaTaTa Ha OTYeTHUSA
nepuoj, npes KOWUTO HaeTuTe NuLa ca MonoXWNM Tpyha, CBbp3aH C Tesn OTRYCKW.
KpaTkocpouHuTe 3aAb/mKeHUs KbM NepcoHana BKMKOYBAT HAAHUUM, 3annatm  w
couranHu OCUrypoBKu.

ApyxecTBOTO He e paspaboTBasio W He npuiiara NNaHoBe 3a Bb3HArPaKAEHUs Ha
CNy>XUTEnuTe cnep HamnyckaHe.

Becuuky apyru pasxoau, CBbp3aHM C pasxofn 3a MEHCUOHHW Bb3HATPaXAEHUs Ha
CNYXUTENuTe, ca BKNoYeHn B ,Pa3xoan 3a nepcoHana’.

KpaTkocpouHute 4oxoan Ha CRYXUTENUTE, BKIKOYUTENHO U NONaraeMUTe ce oTnycki, ca
BKNIOYEHN B TekylMTe nacvBum Ha pep ,[1eHCUOHHW W APYrM 334bIKEHUS KbM
nepcoHana’ no HeAWCKOHTMPaHa CTOMHOCT, KOATO [IpyeCTBOTO O4akea f[a uannaTtu.

4.14. NpoBM3nKn, yCNOBHU NAacCUBMU U YCNOBHU aKTUBM

MNposn3nnTe ce NPU3HaBAaT, KOraTo UMa BEPOATHOCT CeralHn 3aAbIMKEHUs B pesynTar
OT MUHano cwbutre fa foseaart A0 W3XOASAL| NOTOK Ha pecypcu oT [pyXecTBOTO W
Moxe fla Obhe HanpasBeHa HafleX/Ha OUeHKa Ha CyMaTa Ha 3aAbiDKEHVETO. Bb3MOXHO
€ CPOYHOCTTa UNu cymaTta Ha USXOASLIWUSA NapuyeH NoTok Aa e HecwurypHa. CeraiuHo
3aflb/KEHNE Ce NopaXAa OT HanM4YMeToO Ha NPaBHO UMW KOHCTPYKTUBHO 3afbliKeHWe
BCNEACTBME Ha MuHann CbOWUTWUA, Hanpumep NPaBHU CMNOPOBE WNW OBpeMeHsBalLLm
Aorosopy. MpoBusnNTE 3a NPECTPYKTYpUPaHe ce Npu3HaBaT camo ako e paspaboTeH u
npunoxeH noapobeH opmaneH nNnaH 3a NPeCTPYKTYPUPaHEe VNN PLKOBOACTBOTO e
00SBNNO OCHOBHMTE MOMEHTU Ha MMaHa 3a NPecTPyKTypupaHe npes Tesn, konto 6uxa
6unn sacerHanu. MNposnsun 3a Gbaelym 3arybu OT ASAHOCTTA He ce NPU3HaBaT.

CymaTta, KOATO ce Npu3HaBa KaTo MPOBW3US, CE M3YMCNABA Ha Gasa Hall-HagexaHaTa
OLigHKa Ha pasxoAuTe, HeobxoanmK 3a ypexaaHe Ha CeralHoO 3afbiKeHNe KbM Kpas
Ha OTYeTHWS nepuod, kaTo ce B3emMaT B NPeABWA PUCKOBETE M HECWUTypHOCTTa,
CBbP3aHN CBC ceralHoTo 3agbmkeHne. Korato chujecTByBaT peauua nogoBHu
3a4BMKEHNN, BepoaTHaTa HeobxoAMMOCT OT W3XOAfAL, NOTOK 3a noracseBaHe Ha
3albIMKEHNETO Ce onpenens, KaTo ce OTYETE rpynara Ha 3agbIIKEeHUsTa Kato Usno.
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lpoBu3UNTE ce& ANCKOHTUPAT, KOraTo eHEKTHT OT BPEMEBUTE Pa3NNKU B CTOMHOCTTA Ha
napuTe e 3HauYnTeneH.

ObesllleTeHnss OT TpeTW nuUa BbLB BPb3KA C AAAEHO 384bLIDKEHME, 33 KOUTO
ApyxeCTBOTO € CUrypHO, Ye LU Nosy4u, Ce NPU3HaBaT KaTo oTaeneH akTe, To3n akTyB
MOXe 1 Aa He HaABWLLaBa CTOMHOCTTA Ha CbOTBETHATa NPOBU3NS.

MpoBnauuTe ce npepasrnexaat KbM Kpas Ha BCEKU OTHETEH NEpUoS M CTOMHOCTTA UM
Ce Kopuripa, 3a fa ce oTpasu Hai-gobpata NnpubNUsnTenKa oUeHKa.

B cnyyanTe, B KOMTO Ce CuMTa, Ye € Marnko BEPOATHO Aa Bb3HWKHE U3XOASL NOTOK Ha
WKOHOMWU4ECKN pecypcu B PesynTaT Ha TeKyl|o 3aAbiMKEHVE, Nacus He ce NpuaHaea.
YcnosHuTe nacusu cnefBa 4a Ce OLEHABAT Mocneasallo Mo No-BUCOKATa CTOMHOCT
MeXY onucaHaTta no-rope cpaBHMMa NPOBWU3UA 1 MbPBOHAYANIHO MpU3HaTaTa cyma,
HamaneHa ¢ HaTpynaHaTa aMmopT13aLms.

BepOFITHVI BXOAALLM NOTOUM Ha WKOHOMUWYECKN NMOM3uv, KoOUTO BCe ouwie He OTroBapAaAT Ha
KoUTEPUUTE 3a NPU3HaBaHe Ha akTuB, ce CMATAT 3a YCINOBHW aKTUBMN.

4.15. 3Ha4MMKM NpeueHKM Ha PHLKOBOACTBOTO NPW NpUnaraHe Ha cYeTOBOAHATa
nonuTUKa

3HaYMMUTE NPELIEHKM Ha PBKOBOACTBOTO MPW NPUNAraHeTo Ha CYETOBOAHUTE NOAUTUKN
Ha [lpyecTBOTO, KOWTO OKa3BaT Hal-CbLYECTBEHO BNUAHUE BbPXY (UHAHCOBUTE
OT4ETH, ca onucaHn no-pgony. OCHOBHUTE W3TOYHWLW Ha HECUTYPHOCT  npu
V3NOMN3BAHETO Ha NPUBNM3NTENHUTE CHETOBOAHM OLIEHKW Ca OMUCAHMN B NOsicHeHVe 4.12.

4.11.1. OTcpoyYeHN AaHBLYHUN aKTUBM

OueHkaTa Ha BeposiTHocTTa 3a Obgelww obnaraemu goxoan 3a YCBOSBAHETO Ha
OTCPOYeHN AaHBbYHK akTuBKM ce Hasnpa Ha nocnefgHaTa ofobpeHa BropkeTHa NPorHo3a,
KOpUrMpaHa OTHOCHO 3HauyMMK Heobnaraemn NPUXOAW U pasxoau U cneumrduyHu
OrpaHn4eHust 3a npeHacAaHe Ha HEeWsNON3BaHW [aHb4uHKM  3aryGu unu  KpeauTw.
HaHbyHuTe HOPMW B pasnUUHUTE OPUCAVMKUMU, B KOUTO HpyxecTBOoTO U3BLPILBA
AGNHOCT, CbLUO ce B3emaT Npeaeua. AKO HaaewHa NporHosa 3a obnaraem aoxon
npeanonara BepoATHOTO M3NOM3BaHe Ha OTCPOYEH JaHbYeH akTue ocoBeHo B Grydaw,
KOraTo akTUBLT MOXe /la ce ynoTpebu 6e3 BpemMeBo orpaHuYeHne, Torasa OTCPOYEHUST
AaHBYEH aKkTMB Ce NpusHasa U3LAno. [prusHaBaHETO Ha OTCPOYEHU AAHBYHU aKTUBMW,
KOWTO noAanexar Ha onpeAeneHn npasHU UMM UKOHOMUYECKN OrpaHUYeHns unu
HECWUTYPHOCT, ce NnpeLeHsBa 0T PHLKOBOACTBOTO 3a BCEKW OTAENEH Criyyai Ha 6asaTta Ha
cnelmndunyHuTe thaktu 1 obcTosTencTea.

4.16. HecuUrypHocT Ha CYeTOBOAHUTE NPUGNUIUTENHU OLIEHKU

ﬂpm N3roTBAHETO Ha dZ)VIHaHCOBVIH oTHeT PBKOBOACTBOTO npasn peanua
NPeAnonoXeHnsa, OLUEeHKUW W AONYCKaHUS OTHOCHO NPU3HaBaHETO W OLEHABAHETO HAa
aKTUBW, nacueu, NPUXoamn U pasxoau.

HeAcTBNTENHUTE PE3YNTaTU MOraT fja ce paanuuaBaT oOT NPEeANoNOXEHUATa, OLleHKUTe
W AONYCKaHWATA Ha PBKOBOACTBOTO W B PefAKM Cryyau ChOTBETCTBAT HanbiHO Ha
NpeABapUTENHO OLEHEHUTe peaynTaTi.
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WHbopmaumns 0THOCHO CbLIECTBEHWTE MPEANONOKEHNS, OUEHKM 1 JIOMYCKAHUSA, KOUTO
OKas3BaT HaW-3HAYUTENHO BNUSHWE BBbPXY MPU3HABAHETO M OLIEHABAHETO HA aKTUBM,
nacveu, NPUXOAKN 1 pa3xoam e NpeAcTaseHa no-Aony.

4.12.1. OGe3ueHKa

3a saryba oT ofesueHka ce NMpu3HaBa cymaTa, C KOATO GanaHcoBaTa CTOWHOCT Ha
A2AeH  aKTMB  WNWM  efvHWUa, reHepupalja napudHu  noTouu, nNpesuiLaBa
Bb3CTaHOBMMATa UM CTOMHOCT, KOATO € Mo-BWCOKaTa OT crnpaBefnmMBaTa CTOMHOCT,
HamaneHa c pasxoagute no npodaxba Ha JageH aKkTUB, M HerosaTa CTOWHOCT B
ynotpeba. lNpu nsuncnssaHe Ha ovakeaHuTe GbAELM NApUYHN NOTOLM PLKOBOACTBOTO
npasu NPeAanonoXxeHNs 0THOCHO ObAewiuTe BpyTHU Nevandu. Tean npeanonoXeHns ca
CBBP3aHM ¢ BbAelwn cubntna n obctoaTencTea. [JencTBUTENHUTE pesynTaTi MoraT Aa
Ce pasnu4asar 1 [ja HanoXatT 3HaYMTENHU KOPEKLn B aKTUBUTE Ha [pyXecTBOTO npes
criefiBalliaTta oTYeTHa rognHa.

B nose4eTo cry4au npu onpeaensHeTo Ha NPUNOXUMUA ANCKOHTOB (haKTop ce npasu
OueHKa Ha NOAXOAALLUMTE KOPEKLIMM BLB BPb3Ka C NasapHUS PUCK 11 PUCKOBUTE DaKTOpU,
KOWTO ca cneunduyHA 3a OTASNHUTE aKTUBM.

4.12.2. CnpaBeanvBa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTH

PLKOBOACTBOTO M3NON3Ba TEXHUKU 3a OLEHABaHe Ha CnNpaBeanvMBaTa CTOMHOCT Ha
(PMHAHCOBW WHCTPYMEHTW MPU NUNCa Ha KOTVPaHW LEeHM Ha akKTUBEH nasap. Mpwn
npunaraHe Ha TEXHWUKW 33 OLUEeHABaHEe PBKOBOJCTBOTO W3NON3Ba B MakCUManHa cTeneH
nasapHn AaHH1 1 NPeAnonoXeHUs, KOUTO NasapHUTe y4acTHUUM GUXa BbL3NpUenu npu
OLieHABAHETO Ha [aflen (PUHAHCOB MHCTPYMEHT. KoraTo nunceat npuioxumn nasapHu
AaHHW, PLKOBOACTBOTO W3MON3Ba CBOATA HaW-fobpa oueHka Ha NPeAnonoXeHusTa,
KOUTO Buxa HanpaBWNKu NaszapHUTe y4acTHULM. Tean OLIeHKN MOraT Aa ce pasnuuasaTr oT
AEACTBUTENHUTE UEHW, KouTo Buxa 6unu onpeaeneHu npu cnpasBeanvsa nasapHa
CAenKa mexay MHOPMUpaHN 1 XKeNaeLLy CTPaHK B Kpasi Ha OTHETHWA Nepuog.

4.12.3 UamepBaHe Ha oyaKBaHUTe KpeaAUTHU 3aryom

KpeanTtHute sarybn npegpcraenssaT pasnukaTta Mexay BCUYKA AOTFOBOPHU MapwyHU
NOTOUM, ABMKMMY Ha [IpYXECTBOTO ¥ BCUYKM NaPUYHU NOTOLW, KOWUTO [pyXecTBOTO
oyaksa Aa nony4u. O4aksaHWTe KPEeAUTHY 3arybu ca BEPOSTHOCTHO NpPeTerneHa oLeHKa
Ha KpeauTHWTe 3arybu, KoWTo usuckBaT npeuenkata Ha [lpyxectsoTo. O4akBaHUTe
KPEAUTHW 3arybu ca AUCKOHTUPaHW C MbPBOHAYANHUSA eEKTUBEH NMXBEH NPOLIEHT (Mnn
C KOpUrMpanusi Cnpsmo KpeawTa edeKkTVBEH NUXBEH MPOLEHT 3a 3aKyneHu unm
NbPBOHAYANHO Ch3AaaeHN MHAHCOBU aKTUBK C KpeaWuTHa obesLieHKa)
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5. UHBecTMuum B acoumupanu n apyru npegnpuaTus

,D,py)KeCTBOTO vMa cnegHuTe NHBECTULIMN B acouunpaHu npeanpuaTusa:

CrpaHa Ha OcHoBHa 2018 2018 2017
yupeasiBa- AerHoCcT yyacTue yyactue
He U
Mme Ha OCHOBHO
acouuMupaHoTo MACTO Ha
rnpeanpuaTue AenHoCT
‘000 na. % ‘000 nB..
Bvnrapcko ObcnyxBa-
obcnyxeauyo wo
aApyxecrso OO bvnrapus APYXecTBo 20 40 20
KnuinH Enepaxu
Mnioc KAA bwnrapus -1 1.85 -
21 20

Mpes 2018 r. n 2017 r. [pyecTBOTO He € Nony4urno AVBUAEHTM. WHBecTunnTe ca
oT4eTeHu no cebecTonHocT. [laTtata Ha HDWMHAHCOBWTE OTYETW Ha acoynmpannTe
npeanpusaTus e 31 aekemspy.

HPYM(ECTBOTO HAMa YCNOBHU 3a4bmKeHNsa UnKn Apyru noetm aHraXXMMeHTU, CBhLP3aHn C
MHBECTULIMWN B aCOLiMNpaHn OpyKecTBa.

6. ®uHaHCOBM aKTMBYW, OTYMTAHM MO CrpaBeAnNMBa CTOWHOCT B nevyan6aTta Wnu
3aryb6ara

KpaTkocpouHuTe drHaHCOBK akTUBYK Npe3 NPeACTaBEHUTE OTYETHW NEPUOAN BKIIOUBAT
PasNNYHM MHBECTULMW B CPEACTBA Ha NapuyHWA nasap, KOUTO ca AbpXaHu 3a
ThpryBaHe.

Cnpapepanuea Cnpaseanuea

CTOMHOCT CTOMHOCT
31.12.2018 31.12.2017
‘000 n=. ‘000 nB.
OUHAHCOBY aKTUBYU AbPXKAHU 33 ThPrysaHe (OTYUTaHU
no cnpasefnuBa CTOMHOCT B nevan6ata wnu 3arybara)
WMHBECTULM B KOpNopaTUBHW oBnuraumum 1652 926
WHsecTuummn B akymm 965 1043
NHBecTuumm B ASiNOBE B KOMEKTUBHWN MHBECTULIMOHHM
cxXemu 257 101
2874 2070

KpaTkocpouHuTe (hUHAHCOBM aKkTWBWU, KOWUTO Ce ThprysaT nybnv4HO ca OUEHEeHU no
CrpaBeanuea CTOMHOCT, onpefeneHa Ha 6asaTa Ha GOpPcoBUTE KOTUPOBKW KbM AaTaTa
Ha UHaHCOBMA OTYeT. AKUMUTE, KOUTO He ce Tbprysat nybnu4Ho ca oueHeHu no
MeToan Ha oueHka HeTHa DanaHcosa CTOWHOCT. MHBecTuumnuTe B Asnoee Ha KUC ca
oueHeHW Nno LieHa Ha obpaTHo M3KynysaHe, BanuaHa kem 31.12.2018 r. MHBecTUMW B
obnuraLmn HAMaT Na3apHW KOTUPOBKK 1 Ca OLIEHEHU MO METOZ Ha oueHKa.

MNevanBute v sarybute ca NpusHaTW B OTYETa 33 JOXOAWTE Ha peq ,lMevyan6a/(3ary6a)
OT (PUHaHCOBW aKTUBW W NacvBy NO cnNpasenBa CTOMHOCT B NeYan6aTa unm 3arybarTa,
HeTHO",
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7. Apyrn B3emaHus

Hpyrute B3emanua npeactasnsear:

31.12.2018 31.12.2017

‘000 nB.. ‘000 nB.
HeTekyuwm:
BnokupaHn napuurmn cpegctaa B ,KopnopatuaHa
Tbproscka 6aHka" Al 103 103
OBestieHKka Ha BriokMpaHuTe napuyHN CpeacTBa B
»,KopnopatusHa Teproscka G6arka“ Afl - (103) (103)

HeTekywn apyru saemanns - -

31.12.2018 31.12.2017

‘000 ne.. ‘000 n..
Tekyuwn:
Mapexvipanu Nxsn No NpuTeasaHN KOPrNopaTUBHU
obnuratinn 66 21
ABaHCOBO NNaTEHWN CyMU Mo HEW3AALEHN aKLN B
bwnrapcuku chorp 3a Bzemanns AOCUL] - - 200
66 221

Ha 20.06.2014 r. Bwnrapcka HapoaHa ©6anka (BHB) npeanpve peiictBus 3a
NOCTABAHETO Noj cnelnaneH Haaaop Ha KopnopatveHa Thproscka 6anka All (KTB AfD).
Ha 06.11.2014 r. BHE oTHe nuueHsa i 3a n3BbpLIBaHe Ha OaHkoBa AEWHOCT U B3e
pewehne fAa ObAe NOAAAEHO WCKaHE [0 KOMNETEHTHUS Cba 3a OTKpVBaHe Ha
NPOU3BOACTBO NO HECLCTOATENHOCT Ha KTE A/l

Kem farata Ha nocrtassHe Ha KTE Al nog oco6eH Hapsop OpyxectBoto uma 103 xumn.
NB. NO Aeno3nwTHn cmeTkn B 6OaHkata, AOrOBOPBLT 3a AEno3vT € CKIYeH npwu
npedepeHUnanHn ycrnosua nopaam Koeto Ha ApyxecTBo e oTKkasaHO uannauaHe Ha
rapaHTipaHa cyma oT ®oHfa 3a rapaHTupaHe Ha BMOroeBeTe B HaHuTe.

Mopaaw ChblyecTBeHaTa HECUTYPHOCT OTHOCHO pasMepsLT 1 BPEMEBUS NEPUOA, B KOWTO
e Obaar BL3CTAHOBEHW CyMW BbLB Bpb3ka C TE3W AEMO3UTHM CMETKW, BbB
(PUHaHCOBMTE OTYETU e npusHaTa 100% oBe3sueHka Ha B3emaHe OT KopnopaTusHa
Thproscka BaHka AL,

Hama HenocpencTseHa sannaxa oT Bnokvpare Ha aedHocTTa Ha [lpy>KECTBOTO, HUTO 3a
M3NbNHEHWE Ha TeKyLMTe (PUHAHCOBW 3a4biKeHUS.

8. Mapu 1 napMyHU exBMBanNeHTH
lMapuTe ¥ NAaPUYHUTE eKBMBASIEHTN BKMIOYBAT CEAHUTE eNeMeHTY:
31.12.2018 31.12.2017

‘000 nB.. ‘000 ne.
[MapuyHn cpepcTBa B GaHkn v B Bpoii B:
- 6bnrapcku nesa 5623 913
KparkocpoyHn 4enosntn 8 Ganku 4 4
Mapu n napuyHu ekBUBaneHTH - 5627 917

Kem 31 aekemepyu 2018 r. ca HanoxeHw OorpaHuYeHns BbpXy NapudHKM cpefcTtsa B
AENO3NTHA CMETKa B pasmep Ha 4 xun. ne. (2017 r.: 4 xun. nB.), KOUTO NPeACTaBNABAT
rapaHLn Ha YneHoBeTe Ha ChBeTa Ha gupekTopuTe.



.BBINTAPCKV ©OHL 3A 1ANOBO UHBECTUPAHE" All 26
OUHAHCOB oTYyeT

31 gexkemspu 2018 r.

Apy*ecTBOTO € W3BBLPIUUIMO OLEHKA HA OYaKBaHUTE KPEAUTHU 3arybu BbPXy napudHin
cpeactea U napudHn eksvsaneHTW. OueHeHaTa CTOMHOCT e no-Hucka oT 0.4% oT
OpyTHaTa CTOMHOCT Ha NapuU4HUTE CPEACTBa, 4eno3npPaHu BbB bUHAHCOBW UHCTUTYLMN,
nopaAun KoeTo € onpeaeneHa Kato HeCblUIECTBEHa N He € HaYUCNeHa BbB (hUHAHCOBUTE
oT4eTn Ha [pyxecTeoTo.

9. CobcTBEH KanuTan
9.1. AKUMOHepeH KanuTan

PerncTpnpaHuaT kanutan Ha [pyxecTBoTo ce cbeTow oT 3 325 006 (TP MUNMOHA
Tpucta ABafeceT W neT Xunsau u o wect) 6poA noumenHu, GeaHanuuHu, ceobonHO
NPEXBBPNAEMN akLMn C HOMUHaNHa CTOMHOCT B pasmep Ha 1 nes 3a 1 akuus. Bouuku
aKyum ca c npaso Ha nonydYaBaHe Ha AMBUAEHT W NUKBUAALUMOHEH ASN U
npeAcTaBnAaBaT eanH rnac o1 OBLWoTo chbpaHne Ha akUMoHepuTe Ha [lpy»KecTBOTO.

31.12.2018  31.12.2017

Bpon Bpow
aKkuumn AKuumn
N3pnaneHn n HambNHO NNaTeHu akumm;
- B HQ4anoTo Ha roaguHaTa 3 325 006 2 050 000
- U3gapeHun npes roguHara - - 1275 006
AKUMWM 1M3aaLeHM K HAMbAHO NNaTeHu KbM 31 AeKkeMBpn 3 325 006 3 325 006

Kem 31 pnekemepu 2018 r. cnucbka Ha akumoHepuTe Ha [py>kecTBOTO € NpeacTaBeH,
KaKTo crnefga:

31.12.2018 31.12.2018

Bpown akuuu %
O® UHBECT KINACUK 105 821 3.18%
AN® CbIMMACUE 165 200 4.97%
MM$ CHMMACUE 165 000 4.96%
A® PEAST PUHAHC BUCOKOOOXOAEH ®OHA / Aid
MPANM ACETC 165 500 4.98%
0o KO MAPKET MAKCUMYM 200 000 6.02%
Ane TOMNMUHA 224 001 6.74%
NMNo BbAELLE 218 002 6.56%
Mo TOMIMHA 198 001 5.95%
YINe BbAELWE 218 002 6.56%
Yo TOMNMNHA 198 001 5.95%
Ano EbAEUIE 108 000 3.25%
XONAWHI CBETA COOUA Al 165 700 4.98%
KOHKOP[ ®OH[ — 2 AKLIK 57 500 1.73%
A® KANMAH KAMUTAN 94 750 2.85%
Yo ChIMMACUE 165 500 4.98%
AP NHBECT AKTUB 291 029 8.75%
0 Ed PANNA 110 000 3.31%
AP E® NMPUHCUMNAN 145 000 4.36%
O HOr MAPKET ONTUMYM 30 000 0.90%
N® AKTVBA BANTAHCUPAH ©OH[ 100 000 3.01%
N AKTVBA BUCOKOOQOXOOEH ®OHA 100 000 3.01%
N® C-MUKC 99999 3.01%

3325006 100.00%
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31.12.2017  31.12.2017

Bpon akuum %
AP MHBECT KNACUK 105 821 3.18%
Ao KOMMAC NMPOrPEC 469 660 14.13%
A® O MAPKET MAKCUMYM 200 000 6.02%
AN® TOMNMHA 224 001 6.74%
MMeé BbAELWE 218 002 6.56%
Mo TOMMNHA 198 001 5.95%
Yo EbAELE 218 002 6.56%
Yrie TOMNNMHA 198 001 5.95%
ANe BAEUWE 123 000 3.70%
A0 KOMMNAC CTPATEMA 211 250 6.35%
e KOMNAC EBPOCTABUTHOCT 109 000 3.28%
Ao KATNMAH KATMUTAN 94 750 2.85%
YNe CbIMMACUE 94 490 2.84%
AP MHBECT AKTUB 291 029 8.75%
0o EO PANUA 110 000 3.31%
A® E® NMPUHCKUMAN 130 000 3.91%
A® KO MAPKET ONTUMYM 30 000 0.90%
A® AKTUBA BATAHCUPAH ©OH[ 100 000 3.01%
A® AKTUBA BUCOKOAOXOAEH o0OHA 100 000 3.01%
Ao C-MUKC 99 999 3.01%

3325006 100.00%
,BBMrapcky oHa 3a AsANoBo uHBecTUpaHe" Al uma of0bpeH MNpocnekT 3a NbPBUYHO
nyénuuHo npeanaraHe Ha akuMu Ha 4PYXKECTBOTO, noTewpaeH ot Komucusata 3a
uHaHcoB Haasop (KOH) ¢ Pewerne Ne 999 - E ot 25.10.2018 r., BbB BPb3Ka C
ny6nuyHo npeanaraHe Ha eMucus B pasmep Ha 6 650 012 nesa, pasnpegneneHn B 6 650
012 Bpos 0OWKHOBEHW BesHanMYHW MNOUMEHHMN CBODOAHO NPEexXBbLPNAEeMN akuuu ¢
HOMWHaHa CTOMHOCT 1 NEB U eMUCUOHHA CTOMHOCT OT 1 nesa BCAKa, KoWTo we 6vaar
n3fjafleHn B pe3ynTaTt Ha yBenuyeHWEeTOo Ha Kanutana Ha ,Bwnrapcku doHf 3a ASNoBO
nHBeCTVMpaHe® A[l, CbrmacHo pelleHWe Ha W3BBLHPEAHO OBLWo cbbpaHue Ha
akunoHepure, nposeaeHo Ha 10.04.2018 r.

Mpoleaypata no yBenu4eHUETo Ha KanuTana e npoTekna NPy W3MbLAHEHWE Ha BCUYKN
3aKOHOBW M3UCKBAHUA 1 e NpuKMoYMna ycnewHo Ha 21.12.2018 r. 6e3 3aTpyaHeHus,
crnopose v Apyry NOAOBHW 1 npy CneiHUTe pesynTaTy:

O6wy Bpoii 3anvcaHun 1 3annaTtexn akuum - 5 446 000 Bpos;
HomuHanHa cToHoCT Ha egHa akums — 1 nes;

EMnCHOHHa CTONMHOCT Ha efiHa akumsa — 1 ne.:

bpoi nuua, sanucanu akumm oT yBENUYEHWETO Ha KanuTana - 13 Bpos;
Cyma, nonyyeHa oT 3anucaHUTe 1 3annaTeHun akuum - 5 446 000 nesa.

CNncbKeT Ha nuuaTa, 3anucany HOBW aKUMU OT YBENMYEHUETO Ha KanuTana e, KakTo
cneaBa:
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AKuMnoOHep

0o O MAPKET MAKCMYM

0o C-MUKC

NPOPECUNOHANEH MNEHCUOHEH ®OHA -
TOMJIMHA

YHUBEPCAJIEH NEHCNOHEH ®OH/A - TOMNHA
NOBPOBONEH NEHCUOHEH ®OH[ - TOMNHA
AOrOBOPEH ®OHO AKTUBA BUCUKOOXOOEH
JOIOBOPEH ©OH AKTUBA BANTAHCUPAH
AOTOBOPEH ©OH/] E® PANNA

0O MHBECT AKTUB

0o MHBECT KNACUK

0 KOMMAC NMPOTPEC

o KOMNAC CTPATEMNAA

OIMOPTIOHUTU BEBIFTAPUSA MHBECTMBHT A/l
O6uwo

bpon
3anucaHu
aKkuum

460 000
400 000

396 000
396 000
200 000
185 000
185 000
30 000

11 000
357 000
1015 000
611 000
1200 000

28

Cyma,
nrarteHa 3a
3anucaHuTe
akuuu B
nena

460 000
400 000

396 000
396 000
200 000
185 000
185 000
30 000

11 000
357 000
1015 000
611 000
1200 000

5446 000 5 446 000

Mo otkputata HabupaTternHa cmeTka Ha [pyxecTsoTo B LleHTpanHa KoornepaTneHa
BaHka AL}, knoH Magpug e sHeceHa 100% OT eMUCUOHHATA CTOMHOCT Ha 3anucannTe 5
446 000 6poa akumn. Hanvue e sanuceaHe W 3annawjaHe Ha 5 446 000 Bpoa HoBM
aKumu, KoeTo HadsullaBa onpefeneHuaT ot ChBeTa Ha AUPeKTOpUTE MUHUMYM Mpu
KOWTO MOAMNUCKATA LWe Ce CHYUTA ycnelHa, a uMeHHo 500 000 Opos akyun. BnucsareTto
Ha yBenu4ieHuweTo Ha kanutana ot 3 325 006 neea Ha 8 771 006 nesa B Twbprosckus
PerucTbP KbM AreHuusTa No BNUCBaHWATA, € HanpaseHo Ha 09.01.2019 r

9.2. Apyru pe3epBu

Bcuuku cymm ca B ‘000 ns.

Canpo kum 01 AaHyapu 2015 r.

Canpo kuMm 31 gekemBpu 2015 r.
PasnpeneneH vHaHcoB pesyntaT
Canao kuMm 31 gekemBpu 2015 r.
Canpo kbm 31 gekemBpu 2016 .
Canpo kum 31 gekemepu 2017 .
Cango kum 31 nekemepu 2018 r.

10. Apyru 3agLmxkeHns

ApyruTe 3aabnXeHus BrIOYBAT:

MapaHuun Ha ChBeTa Ha gupekTopuTe no un. 240, an.1
OT ThproecknA 3aKoH

31.12.2018

‘000 nB

31.12.2017

‘000 nB

3
3
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11. Bh3HarpaxaeHua Ha nepcoHana

11.1 Pasxoau 3a nepcoHana

PasxoauTte 3a Bb3HarpaxaeHus Ha nepcoHana BrkNoYBaT;

31.12.2018 31.12.2017
‘000 ne. ‘000 nB.

Pasxoau 3a Bb3HarpaxaeHysi Ha nepcoHana (35) (30)
Paaxoau 3a ocuryposku (10) (12)
O6uwio pasxoaw, npusHaT B nevan6arta unu 3aryGara _ (45) _(42)

12. Paaxoau 3a BLHWHU ycnyru
31.12.2018 31.12.2017

‘000 nB. ‘000 nB..

Bpb3ku ¢ MHBECTUTOPUTE U KOHCYNTALMN (9) (7)

CueToBOAHY yCnyru (6) (8)

Haewm (10) (6)
Hesasucum douHaHcos ogut - (3) (2)
(28)  (23)

13. Pa3xoau 3a o6Ge3ueHka
31.12.2018 31.12.2017
‘000 ne. ‘000 nm.

Pasxoan 3a obesLeHKa Ha hMHaHCOBW aKTUBM - (42) -
(42) =

14. Opyru pa3xoaun
31.12.2018 31.12.2017

‘000 ne. ‘000 ns.
ABMUHNCTPATUBHO-NPABHK Pa3xoam - 4 ~(6)
@4 (&

15. Mevan6a/ (3ary6a) oT cpuUHAHCOBM aKTMBM M nNacUBU MO cnpasegnuea
CTOWHOCT B nevyanbaTa unu sary6ara, HeTHO

31.12.2018  31.12.2017
‘000 ns.. ‘000 ns..
Mpyxoau oT NpomsHa B cripaBeanueaTa CTOMHOCT U OT
CAENKN Ha PUHAHCOBWUTE aKTUBW AbPXaHW 3a ThprysaHe 60 128
Paaxoaun oT npomsHa B cnpaseanvsBaTta CTOWHOCT M OT

CAENKW Ha (PUHAHCOBMTE aKTUBW AbPXKAHU 33 ThpryBaHe (84) (108)

(24) 20

16. Mpuxoau oT nuxsu

ﬂpmxop,me OT nnxem 3a nNPeacTaBeHUTE OT4YeTHU nepwoaw morat ana Obaar
aHannmavpaHu, KakTo cnenea:
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31.12.2018 31.12.2017

‘000 ns. ‘000 ne.
MpyXxoAn OT NNXBY NO NPUTEKABAHN KOPMNOPATUBHM
obnuraymn 58 30
58 30

17. MNpuxoam ot gaHbLUKM BLPXY goxoaa/ Pa3xoau 3a AaHbUM BLPXYy goxoaa

OvaksaHute pasxoan 3a AaHbLm, 6a3npaHn Ha edekTUBHATA QaHbYHa CTaBka B pasmep
Ha 10% (2017 r.: 10%), » pAeRCTBUTENHO NpuaHaTUTE AaHBYHW Pa3xoau B nedyanbara
nnu 3arybata moraT Aa 6bAaT paBHEHW, KakTo cneaga:

31.12.2018  31.12.2017

‘000 ns.. ‘000 nB..
MNevanba/ (3aryba) npean gaHbLYHO obnaraHe (86) (22)
HanbyHa cTaBka 10% 10%
OuakeaH npuxop/(pa3xon) 3a AaHbUM BLPXY AoXoaa 9 2
[aHbueH edexT oT:
Kopekuwu B HamaneHwe Ha brHaHCOBUA pesynTar 3a
AaHbYHW Ljenn 11 13
Kopekuuu 3a yBenuueHue Ha comHaHCcoOBUS pe3ynTaT 3a
AaHbYHU Lenn (12) (15)

Tekyuw pasxopn 3a AaHbLUM BLpXy Aoxoaa - -
HenpusHaT oTcpoyeH AaHbYeH akTMB OT 3aryba 3a
rnpeHacsiHe 8 -

Mpuxoau/(paszxoaun) 3a aaHbUK BbpXy foxoga - -

Bcudkn oTcpodeHn faHbuHM akTUBK (BKIIOYUTENHO aHbYHM 3arybu v apyriu faHbyHu
KpeauTn) ca BKNOYEHW B OT4eTa 3a (DUHAHCOBOTO ChCTOSHUE C W3KIIOYEHWE Ha
AAHBYHNA aKTUB, CBBP3aH CbC 3arybu 3a npeHacsiHe. [IpyXecTBOTO He e Mpu3Hano
OTCpOYeH AaHbYeH akTVB BbpXy 3arybaTta cu 3a npeHacsHe, Nopaju cnassaHe Ha
npuHLUNa Ha npeanasnneocT W nanckeaHuaTa Ha MCC 12 [anbum Bbpxy nevanbara”
OTCPOYEHN [aHbYHW aKkTUBKU, Aa Ce Npu3HaeaT caMo NPWU o4YaksaHe 3a [OCTaTb4YHM
AaHbYHKM nevanbu B GwuAaeuleto. Cymata Ha HENPU3HATMS AaHbYeH akTUB KbM 371
Aekemspun 2018 1. e B pasmep Ha 19 xun. nesa (2017 r.: 11 xun. nesa).

18. Hoxop/ (3ary6a) Ha akuus

OcCHOBHWAT poxoa/(sary6a) Ha akuwsi v AoxoabT/(3arybaTa) Ha akuWst ¢ HamaneHa
CTOWHOCT Ca W3YUCNEHU, KAaTO 33 UYUCIMTEN € W3NoN3BaHa HeTHara nevyanba/(saryta),
noanexatla Ha pasnpeaeneHe Mexay akumoHepute Ha [pyKecTeoTo.

CpeaHo npeTerneHUAT Gpoii akLMmM, N3MNON3BaH 3a W3YUCNABAHETO Ha OCHOBHUS aoxoa/
(saryGa) Ha aKums, kakTo 1 HeTHaTa nevan6a/ (3aryba), nognexalla Ha pasnpegenexHue
MEXAY npuTexaTennTe Ha OOMKHOBEHU akuuy, e NPeACTaBeH, KakTo crneaga:



,BBIITAPCKN ®OH[ 3A AANOBO MHBECTUPAHE® Al 31
PUHAHCOB oTYeT
31 pekemspu 2018 r.

31.12.2018 31.12.2017

MNevan6a/(3ary6a), nognesala Ha pasnpefeneHue (B
XWUN.MB.) (86) (22)

CpenHo npeterneH 6poit akLmm 3325006 2919799

OcHoBeH poxopa/ (3ary6a) Ha akums (B nB. 3a akuma) (0.03) _(0.01)

19. Cnenku cbe cBBLP3aHN Nuua

CebpsanuTe nuua Ha [pyxecTBOTO BKMIOYBAT AKUMOHEPUTE M KITIOYOB yNPaBReHCKM
nepcoHan.

AKO HE € M3PUYHO YNOMEeHaTo, TPaH3aKLUMUTE Cbe CBBP3aHW NuLa He ca U3BLPLUBAHN
npy CNeulnanHu ycnoeua n He ca NpefoCTaBaHW WNW NMONyYaBaHW HUKAKBU rapaHLuu.
PasueTHWTe CymMu OGMKHOBEHO Ce U3NNaLWaT no GaHKOB NbT.

19.1. Caenku c KNOYOB ynpaBneHCKM nepcoHan
31.12.2018  31.12.2017

‘000 ne. ‘000 n..
KpaTkocpoyHW Bb3HarpaxaeHus:
3annartu, BKNIOYUTENHO GOHYCK 1 06e3LeTeHUs (35) (30)
Pasxoau sa coumanHm ocuryposku B (10) (12)
O6u0 KpaTKOCPOUHU Bb3HATpaAKASHUS - (45) 42)

19.2. Pa3vyeTu che cBBLpP3aHKU Nuua
31.12.2018  31.12.2017

‘000 nB.. ‘000 ns..
Tekywm
3aabxKeHUs KbMm:
- KINOHOB yNpasreHcKn nepcoHan - 3 3
O6Wo TeKylWU 3aALMKEHUS KM CBBLP3aHyu nuua - 3 3

3aﬂbﬂ)KeHMFlTa Ha ﬂ,pyN(GCTBOTO KbM KNHo4yoBUA ynpaeneHCcKn nepcoHan

NpeAcTaBnsaBsaT rapaHums Ha Cbeeta Ha avpekTopuTe no un. 240, an.1 or Twproeckust
3aKOH 3 Xvn. ne..

20. Be3HanuuHu caenku

Mpes 2018 r. [dpyxecTBOoTO He e npuaobuno AbLNroTpanHW akTmBWM NO JOroBOPW 3a
¢puHaHcoB numauHr. Mpes 2018 r. u 2017 r. OpyXeCTBOTO He € OCbLECTBUNO
MHBECTULIMOHHM UNin hHaHCOBK Be3HanuuYHn caenku.

21. ®UHAHCOBM aKTUBMK, OTYUTAHU NO cnpaeegnuBa cTOMHOCT

CnepHata Tabnuua npeAcTaBs (UHAHCOBWUTE aKTUBM W NAcuBW.  OTUWTAHU MO
Cnpasefnnea CTOWHOCT B OTYeTa 3a (PUHAHCOBOTO ChCTOSHWE, B CbOTBETCTBME C
repapxusaTa Ha cnpaseanuBaTta CTOMHOCT.

Tasn Aepapxvsa rpynnpa UHAHCOBMTE AKTMBM M NacuBM B TPW HUBA Bb3 OCHOBA Ha
SHa4MMOCTTa Ha BXOAsllaTa MH(OPMAaLWs, W3NOM3BaHa Npu onpeAensHeTo Ha
CnpaBeanvBaTa CTOWHOCT Ha (DUHAHCOBMTE aKkTueM W nacusk. Wepapxusta Ha
cnpaseanveaTta CTOVHOCT BKIKOYBA CNEAHUTE HUBA:
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* 1 HWBO: NasapHu LieHN (HEKOPUIMpaHW) Ha aKTUBHM nasapu 3a UAEHTUYHU akTUBWK
v nacuamy;

* 2 HMBO: BXOAALLA VHAOPMaLMS, PA3NNYHa OT NA3apHN LeHU. BKMTIOUEHU Ha HUBO
1, koATo Moxe fAa 6bae HabnogaBaHa no OTHOLIEHUE Ha AafeH aKkTue unu
nacue, U NpsiKo (T. €. KaTo LIEHW) UMK KOCBEHO (T. e. Ha 6asa Ha UeHuTe); n

* 3 HMBO: BXOAAWa MWHKOPMALWMS 33 A3ALEH akTUB Wnu nacue, KOATO He e
GasvpaHa Ha HaGnlofaBaHn NasapHu AaHHM.

HaneH uHaKCcOB akTUB Unw nacue ce Knacuguumpa Ha Hali-HUCKOTO HUBO Ha 3HaYMMa
BXOAAWA WHOPMaUWs, W3non3BaHa 3a ONpedensHeTo Ha cnpaBeanvearta My
CTOWHOCT.

dUHaHCOBMTE aKTUBMK K nacueu, oLeHABaHW NO crpaseannea CTOMHOCT B OT4YeTa 33

MHAHCOBOTO CBCTOAHME, Ca rPYNUPaHN B CNESHUTE KaTeropumn ChoBpasHo nepapxuaTta
Ha CnpaBeanuBaTa CTOWHOCT:

31 nekemBpu 2018 r. Hugeo 2 Hueo 3 O6wo

‘000 nB. ‘000 nB. ‘000 nB.
AKTUBMU

dUHaHCOBU aKTVBM NO CripaBeaAnVBa CTOMHOCT npes
nevan6ara v sarybara:
KopropatvsHu obnurawmm — abpxanu 3a

ThprysaHe - 1652 1652
AKLMN — NbpaHun 3a ThprysaHe 199 766 965
Asnose B KONEKTUBHWN MHBECTULIMOHHN CXEMM —

AbpXXaHu 3a ThprysaHe 257 - 257
HeTtHa cnpaBegnuea cToitHocT 456 2418 2874

OnpepensHe Ha cnpaBeanuBaTa CTOMHOCT

CnpaBeAnusata CTOWHOCT Ha PUHAHGOBUTE aKTUBM U NacuBM, ThpryBaHu Ha akTUBHM
nasapu (kakeuTo ca NyGNUYHO TbPryemuTe AEPUBATMBM W ThPryeMu LEHHU KHUXa), e
BasnpaHa Ha nasapHKM KOTWPOBKM KbM MOCNEAHa AaTa Ha ThpryBaHe 3a rojuvHara.
®VHAHCOB aKTUB Ce CYMTa 3a ThPryBaH Ha akTUBEH Masap, ako nasapHWTe KOTUPOBKK ca
HanuuHW ot Bopcu, AnnbpK, BPOKEPK 1 T.H., TE3N LIEHU Ce MPEeACTaBAT KaTo pearnHu u
PEAOBHO OCLLIECTBSABAHW Na3apHN CAENKY.

CnpaseanueaTta CTOWHOCT Ha (hUHAHCOBM aKTUBW, KOWUTO He Ce TbPryBaT Ha akTUBEH
nasap ce onpeAenAT 4Ypes M3NoN3BaHe Ha TEXHWKK 3a OueHKa. [IpyKecTBOTO M3NON3sa
PasnnUyHM METOAW 3a oueHka W NpeAnonoxeHws, GasMpaHu Ha nasapHW ycrosus,
ChUEeCTBYBaLN KbM Kpasi Ha roanHara.

Apy*ecTBOTO KnacuhuLMpa OLEHSBaHETO Mo CNPaBeannBa CTONHOCT 4ypes M3nonasaHe
Ha riepapxusi Ha OLIEHKUTE MO CripaBeasvBa CTOMHOCT, KOSITO OTpassBa 3HAYMMOCTTa Ha
BXOAHWTE NaHHW, N3NON3BaHK Npu onpeaensHe Ha oueHkuTe. epapxuaTa 3a oTunTaHe
Nno crpaBeAnmBa CTOMHOCT UMa CNeLHUTE TPU HUBA!

* [lasapHu KOTUPOBKU OT aKTUBHU Nasapu (HNBO 1).
* BxopHu naHnw, pasnuunm oT nasapHuTe KOTUPOBKW, W3Mon3eBaHu Npu HUBO 1,
KOUTO ca HabnofasaHu 3a JafeHN akTUBM AUPEKTHO 1w WHAWPEKTHO (HUBO 2).

* BXoAHW AaHHW, KouTo He ca Basupann Ha HabniogaBaHu nasapHvW AaHHKM (HUBO
3).
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22. Kateropvuu hoMHaHCOBW aKTUBU U NacMBM

banaHcoenTe CTOMHOCTW Ha hMHAHCOBUTE aKTMBM U NacuBW Ha ApyxecTBOTO MoraT aa
GwAaT NpeacTaseHn B CNegHnTe KaTeropuu:

DUHAHCOBU akTUBU NoscHeHne 31.12.2018 31.12.2017
‘000 ne.. ‘000 ns..

DrHaAHCOBW aKTUBW NO CrnpaBeanvBa CTOMHOCT

npes nevanbaTa v 3arybarta 6 2874 2070

Hbnrosn nHCTpymeHTU No amopTuanpara

CTOMHOCT:

Hpyrvn BsemaHua 7 67 21

Mapu 1 Napn4HW ekBMBaneHTH 8 5 627 917

8589 3028

PUHaAHCOBY NacuBKU MoacHenne 31.12.2018 31.12.2017
‘000 nB. ‘000 ne.

PUHAHCOBK NAcKUBW, OTYUTAHW NO amopTusvpaHa

CTOWHOCT:

Twprosekn 1 Apyrv 3agbrmkeHus 10 - 3

T— - — 3-

BuwxTe nosicHeHve 4.3. 3a WHOPMaUMs OTHOCHO CYETOBOAHATA MOMUTMKA 33 BCSKA
KaTeropusi UHaHCOBU MHCTPYMEHTH.

23.MonutMka Ha pPBHLKOBOACTEBOTO NO OTHOWEHUE ynpaBneHve Ha pPUCKOBe,
CBBLP3aHKu ¢ (hMHAHCOBU UHCTPYMEHTH

ApyXecTBOTO OCbLUECTBABA UHBECTULMOHHATA CM MOUTYKA Mpu cnaseaHe Ha BUCOKK
npogecnoHanHn craHfapTM 3a  ynpasneHue Ha noprpennu. YnpasneHvweto Ha
(PMHAHCOBUTE PECYpCU Ce OCLLIECTBSBA Ha GasaTta Ha yTBbpAeHaTa oT CkBeTta Ha
Avpexktopute nHeecTUUMOHHA nonuTvika. OCHOBHUTE hMHAHCOBWN UHCTPYMEHTK, KOWUTO
HpyxecTBoTo npuTexasa ca napuyHN cpeacTsa, KPaTKOCPO4HU A4en03UTHN I NHBECTULINK
BBB (PMHAHCOBM UHCTPYMEHTH, KOUTO BL3HMKBAT NPSIKO OT ASHOCTTA.

31 pekemBpn 2018 r. 31 Aekemepu 2017 r.

BanaHcoera Oan BanaHcoBa Osn
CronHocT CTOMHOCT
‘000 nB. % ‘000 nB. %

ViHBecTuLm B acoummupani u apyru

npeanpusTUs 21 0.24 20 0.62
AKLW, KOpnopaTUBHK 0Bnvraumm n

ASANOBE B KOMEKTUBHW MHBECTULIMOHHU

cxemu 2874 33.55 2070 64.13

Hpyrv B3emaHus 67 1.01 21 6.85

Mapn4Hun cpeacTBa Ha Kaca W no

pasnniauiatenHn cMeTku 5627 65.20 917 2840
8589 100.00 3028 100.00

BenepcTsue Ha nsnonspaHeTo Ha (hUHaHCOBY MHCTPYMEHTU [lpyKECTBOTO e N3noKeHo
Ha pasniyHu BUAOBE (DUHAHCOB PUCK, HaA-3HAUUMUTE OT KOUTO Ca NasapeH puck,
KpeanTeH pUcKk U NUKBUOEH PUCK.
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PrcksT B AeliHOCTTa no ynpaBReHWeTo Ha nopTdeinna Ha [lpyecTBOTO € cBbP3aH ¢
BB3MOXHOCTTA  (haKTUYECKUTE NOCTLMNEHUA OT JajeHa WHBECTULMSA fAa He
CLOTBETCTBAT Ha OYaKsaHUTe.

Cneundukata npu ynpaeneHWeTo Ha urHaHcoBMA nopThennn Ha [lpyKecTBOTO
n3Bexaa HeobXOAMMOCTTa OT NPUNaraHeTo Ha afekBaTHW CUCTEMU 33 HaBPEMEHHOTO
WAGHTUULIMPaHE W ynpaBnNeHVWe Ha pasnuuHUTE BUAOBE PUCK, KaTo OT ocobeHo
SHayeHwe ca npousAypuTe 3a yNpaBfieHWE Ha PUCKOBETE, MeXaHwsMuTe 3a
NOAABPXKAHETO VM B NPUEMMUBK rPaHULM, ONTUMArHa NVKBUAHOCT M Ansepcncukaums
Ha nopTdenna.

24. AHanus Ha nasapHus puck

MNasapHWAT puck e BEPOATHOCTTa Aa BbAaT peanuanpaqu 3arybu npu ynpasneHvueTo Ha
(brHaHCOBM CpeAcTBa Noj Bb3AEACTBUETO Ha HEGNAroNPUSTHY N3MEHEHIS B HeHuTe Ha
(PUHAHCOBUTE  WHCTPYMEHTW, NasapHUTE NUXBEHM npoueHTy, npeobnagasawmre
BanyTHW Kypcose, koiTo ce o6ycnaes oT ABE OCHOBHM KaTeropun PUCKOBH chakTopu:

* Cuctemer (obuy nasapeH) puck, Bnusiely BbpPXYy CTOWHOCTTa Ha BCUYKM
(PUHEHCOBM WHCTPYMEHT Ha nasapa. CUCTEMHUST puUcK ce rnopaxaa orT
XapakTepucTUkNTEe Ha MaKpOUKOHOMMYECKATa cpeda WM OT ChCTOSHUETO Ha
KanuTanosusa nasap B CTpaHata, AeiCTBa M3BLH VIHBECTULIMOHHOTO APYXKECTBO 1
No NpuHUMN He Moxe aa Owbae auBepcuduumpaH. OCHOBHUTE MeToan 3a
OrpaHv4aBaHe Ha CUCTeMHUS PUCK W HEroBUTE OTAENHW KOMMOHEeHTW ca
CbbupaHeTo 1 06paboTBaHETO Ha WHpOpPMauns 3a MaKpOUKOHOMUYeCcKaTa
Cpeha n Ha Taan Basa nporHosmpaHe U CLOBPaanBaHE HA WMHBECTULMOHHATA
NONUTMKa C O4aKBaHaTta guHaMuka Ha Tasu cpeaa:

* CneunduyeH (pupmeH) pruck, KonTo NPOU3TUYa OT KOHKPETHUTE XapaKTepUCTUKU
Ha AafeH PUHaAHCOB MHCTPYMEHT Ui PYXKECTBOTO, KOETO ro e eMnTNpPano.

OcHoBeH nasapeH puck 3a AeliHocTTa Ha HApyxecTsoTo e yeHosusm puck, CBbLP3aH ¢
MOHWXaBaHE Ha nasapHUTE LEeHW Ha npuTexaBaHuTe (PUHEHCOBU UHCTPYMEHTHU.
MNopo6Ho paszsuTue 6Gu foBeno A0 OT4MUTaHe Ha 3arybu OT NpeoueHKa U CbOTBETHOTO
HamMansaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

ﬂperHT OCHOBEH NasapeH PUCK, Ha KOWTO & U3MOXEeHOo MHBeCTVILJ,VIOHHOTO APYXKecTBo, e
JIUXBEHUAIM PUCK.

WHBecTuTopute B [IpYECTBO Ca M3NOXKEHW HA MUHUMAnNeH ganymeH puck, nopaau
dbakta, Ye no-ronsAMaTa 4YacT OT aKTUBMTE, NPUTEXaBaHW oT HpyxecTsoTo, ca
AEHOMUHUPAaKW B NeBa.

OCHOBHWTE PA3HOBUAHOCTY Ha Na3apHUS PUCK — BANYTEH, MNXBEH 1 LIEHOBM, Ha KOUTO e
V3NOXeEHO [lpyecTBOTO B CBOATA [EIHOCT, ca pasrneaaHn no-4ony.

22.1. BanyTeH puck

BanyTHWAT puck e pucKbT, BL3HWKBALL OT M3MEHEHUS B npeobrnagasalnTe nasapHm
PaBhulla Ha BanmyTHWTe KypcoBe, KOWTO MOXe [Ja Ce peanuaupa upes
HamareHue/yBenuyenne CTOMHOCTTa Ha aKkTUBW/NACMBM, [JEHOMUHMPAHU B yyxaa
Banyta, wWunu HamaneHue/yBenuueHue Ha NPUXOAUTE/PasxoanTe, CBbP3aHu ¢
(PHAHCOBU MHCTPYMEHTU UMK TPaH3aKLMK, AEHOMUHMPAHN B Yyxaa Banyra.

MNo-ronsiMara 4acT OT caenkute Ha [IPYXeCTBOTO ce ocwlUlecTBABaT B Obnrapcku nesa.
Kbm parata Ha npuemare Ha oTyeTa Bwnrapus npoakmxasa Aa uma dukcupaH Kypc
KbM €BPOTO, KOETO peayuupa B 3HauMTenHa CTeneH BanyTHWUS puck. Takbes prck ou
BB3HUKHAM NPU NPOMAHa Ha HOPMAaTWBHO onpejeneHns kypc 1 eBpo kKbm 1.95583 n..,
38 KOETO APYXKeCTBOTO He pasnonara ¢ UHdopmaLms.
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22.2. NNuxBeH puck

JInxBeHUSAT puck e pucKbT, Bb3HUKBALY OT M3MEHeHWs B npeobnagasaluTe nasapHu
PaBHWLLA Ha NIMXBEHUTE NPOLIEHTU, KOWTO UMa ABE OCHOBHW Pa3HOBUAHOCTY:

® PWUCK OT Wu3MeHeHWe Ha nasapHaTa UeHa Ha JIUXBOHOCHW (DUHAHCOBM
WHCTPYMEHTW (BKN. AepuBaTveu, GasmpaHn BbPXY NUXBEHW NPOLEHTW) BLE
BPBH3Ka C USMEHEHVE Ha NasapHUTe NUXBEHN NPOLIEHTH;

® PUCK OT HamaneHwe/yBenuyeHne Ha NUXBEHUTE NNAWAaHUA N0 NMXBOHOCHW
aKTVBW/NACMBM BbB BPL3KA C MPOMSAHA Ha Na3aphUTe NUXBEHW NPOLEHTY.

MHBECTULIMOHHOTO APYXKECTBO He U3MNON3Ba KPeAUTHO PUHAHCUPaHE 3a eiHOCTTa G U

HAMa ApPYyr NUXBOHOCHW Macueu, KouTo Buxa Mornu Aa 6baar U3NOXKEHU Ha NUXBEH
PUCK.

ApyxXecTBOTO He u3nonsBa kpeawTHO UHaHCKUpaHe 3a AelHocTTa CcW, nopagun KoeTto
nacusuTe Ha [Ipy>KeCTBOTO He Ca W3NOXKEHN Ha NUXBEH PUCK.

AefiHocTuTe No ynpasneHne Ha puUcka MMaT 3a LIEN ONTUMN3UPAHETO Ha HETHUS A0XOL
OT NUXBU NpU [AafeHW NasapHu NMXBEHW paBHWILA B CbOTBETCTBME C OU3HEC
cTpateruute Ha [pyxectsoTo. Mpouenypute No ynpasrieHne Ha NUXBEHUS PUCK ce
npunarat OT MN.T. Ha YyBCTBUTENHOCTTa Ha [Ipy>XeCTBOTO CNPAMO NPOMEHUN B NINXBEHUTE
paBHULLA.

HeACTBUTENHUAT eEKT 3aBMCU OT MHOXECTBO (haKTOPW, KOWTO BKIKOYBAT NPOMEHNTE B
AINXBEHWS NPOLIEHT, NOPOJEHW OT YyBCTBMTENHOCTTA CMIPSMO Pa3NU{HUTE Nepuogu Uiu
BAnNyTu,

B cneBatlara Ta6n|/|ua € noKasaHa YYBCTBUTENHOCTTA KbM [MPOMEHWUTE Ha
HOMWHaNHWTE NNXBEHW NPOLIEHTU Ha d)VIHaHCOBI/ITe aAKTUBUTE Ha ﬂ,py)KSCTBOTOI

INuxsen % JluxsBoHocHU Be3nuxBeHwU O6uwo
‘000 ne ‘000 nB ‘000 nB
31 nekemBpu 2018 r.
Mapnynn cpeacrea 8
kaca n 6aHka oT 0% 1o 2.4% 151 5476 5627
KopnopaTueHu
obnuratnu oT 3.0% po 7.5% 1652 - 1652
O6uo akTuBK 1803 5476 7279
Jluxeen % INuxsoHocHu Be3nuxeexu Oo6wo
‘000 nB ‘000 nB ‘000 nBe
31 nekemBpwu 2017 r.
MapuyHu cpeacTea B
kaca n 6aHka 0T 0% 0o 2.4% 887 30 917
KopnopaTueHu
obnuratmn o1 3.0% go 7.5% 926 - - 926
O6wo akTuBM 1813 ~ 30 1843

22.3. LleHoBM puck

LleHoBNAT puck e puck®T, Bb3HMKBALY OT U3MEHEHWs B npeoBnafasalure nasapHu
LeHU Ha Tbpryemn OUHaAHCOBM MWHCTPYMEHTW (KLU, 60PCOBO-ThPIyeMu CTOKM,
CTpaTernyeckn CypoBUHU, EHEPrOHOCUTENN U T.H.).
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22.4. KpeauTteH puck

KpeantHusat puck e BeposTHocTTa Aa 6baaT peanuaunpaqm 3arybu nopaau Hamanssaxe
CTOMHOCTTa Ha fAafeH (UHAHCOB WHCTPYMEHT npw HebnaronpuaTHM CcudbUTUA ¢
KpeauteH xapaktep (BKM. CETBAMEHT PUCK NPU  HEW3MbiIHEHWe OT CTpaHa Ha
KOHTpareHTa), CBbpP3aHu C eMWTEHTa Ha UHAHCOBMS MHCTPYMEHT WU HacpeulHarta
CTpaHa no cAenkara, KakTo 1 AbPXaBnUTE UMW PUCANKLMUTE, KLAETO ca GasnpanHy unu
OChLLECTBABAT CBOATA AEWHOCT. KPeAUTHUAT PUCK MMa 4BE OCHOBHU Pa3HOBUAHOCTY:

* [losuLMoHeH puck —~ Bb3MOXHaTa 3ary6a, NPoMaTUyaLLa OT NPOMSHA Ha LieHaTa
Ha nafeH (UHAHCOB WHCTPYMEHT B pesynTaT Ha akTopy, CBbP3aHW ¢
KPEAMTOCMOCOGHOCTTa Ha EMUTEHTA UK B CIyYalt Ha AepUBATUBEH UHCTPYMEHT
— CBbP3aH C eMUTEeHTa Ha 6a30BUSA UHCTPYMEHT;

e CeTbNMEeHT puck — BbaMoXHaTa 3aryba, NpousTMYaLia OT HEBb3IMOXHOCTTa UMM
HEXeNnaHNeTo Ha HacpetlHa cTpaHa no caernka ¢ PUHAHCOBM WHCTPYMEHTW Aa
U3NBIHM TOYHO U B CPOK CBOUTE 33 bIDKEHUS;

ApyXecTBOTO HAMa 0Be3neyeHusl, AbPXaHu KaTo rapaHLms 3a (PUHAHCOBUTE CU aKTUBM.

Mpn  ynpasneHue Ha KPeAWUTHWS PUCK  [pYXecTBOTO Habnoaasa pucka  oT
HEMSMBIIHEHNE Ha  aHraXUMEHTU OT CTpaHa Ha KOHTpareHTu npu onepauwun ¢
(PUHAHCOBW UHCTPYMEHTW.

Mpn HabniogeHneTo Ha puckosaTa eKcnoavyMa ce  otunTar  KonebaHusta B
CnpaBeAnmeBaTta CTOMHOCT Ha IMHAHCOBUTE UHCTPYMEHTH. [dpyxecTsoTo ochllecTBABRA
YNpaBneHueTo Ha pucka KaTo onepupa camo C KOHTpareHTW, NpUTexasalyy BUCOK
KpeAnTeH PenTUH 1 KoraTo e HeoBXoAMMO U3VCKBa oBe3neyeHns.

WanaraHeto Ha [lpyXecTBOTO Ha KpepauTeH pWUCK e .orpaHuyYeHo [0 pasmepa Ha
BanaHcoBaTa CTOWMHOCT Ha (hvHaHCOBWTE aKkTUBU, NPWU3HATW KbM AaTaTta Ha OTHeTA,
KaKTO € NocoYeHOo No-Jony:

31.12.2018 31.12.2017
‘000 n.. ‘000 n..
Ipynu dovHaHcoBU akTUBM (BanaHcoBU CTOMHOCTH)

WHBecTuumnm B acouumpani npeanpusTus 21 20

®UHAHCOBY aKTVBK MO CNPaBeAIMBa CTOMHOCT Npe3

nevyan6ara v 3arybarta 2874 2070

Apyrv BzemaHus 67 21

Mapun n NapuyiHK ekBMBaNEHTK 5627 917
8 589 3028

PBKOBOACTBOTO Ha ,ﬂpy)KeCTBOTO C4YUTa, He BCUYKM ropecrnomeHaTun Cbl/IHaHCOBI/I aKTUBMN,
KOUTO He ca obesleHABaHu npes npencrtaBeHUTeE OTYETHU nNepuoaun, ca (bI/IHaHCOBI/I
aKTVBW C BNCOKa KpeauTHa OLeHKa, BKIHYUTENHO U TE3W, KOUTO Ca C HACTbLNWN Nagex.

KpeanTHNAT pucK OTHOCHO Mapw M NapuyHM eKBMBANEHTW Ce cunTa 3a HECHLLECTBEH,
TbIA KAaTO KOHTpareHTWTe ca GaHku ¢ gobpa penyTtauua 1 BMUCOKa BLHUIHA OLEHKa Ha
KPeaUTHNS PENTUHT.

B cnepsawure Tabnvum e npeacTaBeH aHanua Ha MaTypuTeTHa CTPYKTypa cnopej
OCTaThYHUA CPOK HA NaAex Ha PUHAHCOBUTE aKTUBU Ha [IpyecTBOTO!
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Jo1r. 1r.-5r. 5r.-10 bes Obuo
r. martypuTeT
‘000 ne. ‘000 nB. ‘000 n=. ‘000 ne. ‘000 ns..
31 nexemBpu 2018 r.
UHBecTMUMn B acoLupaHm
npeanpusaTus - - - 21 21
MapuyHn cpefcTBa B Kaca u
Barka 5627 - - - 5627
KopnopaTtuneHu obnurayvm - 1652 - - 1652
Apyru B3emaHus 67 - - - 67
AKumn - - - 965 965
[anoBe B KONEKTUBHU
WHBECTULIMOHHW CXemm - - - 257 257
O6wo akTMBM 5694 1652 - 1243 8589
dotr. 1r.-5r. 5r.-10 Bes Ob6iuo
r. maTtypurer
‘000 ne. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
31 nekemepun 2017 r.
NHsecTuumn B acounmnpanu
npeanpuaTns - - - 20 20
Mapwynn cpefcTea B kKaca u
BaHka 917 - - - 917
KopnopaTtunsHu obnuraummn - 926 - - 926
Apyrn B3emaHuns 21 - - - 21
Akyunn - - - 1043 1043
[anose B KONEKTUBHW
VHBECTULIMOHHMN CXEeMU - - - 101 101
O6wo akTuBK 938 926 - 1164 3028

Mpn ynpaBneHneTo Ha KpeawTHWS puck, HpyxecTBoTo paboTn camo ¢ aBTOPUTETHY,
ApyXecTBOTO OCbUIECTBABA  ynpaBneHeTo
KPEAUTHNA CW PUCK KaTO MHBECTMPa BLB (UHAHCOBKU UHCTPYMEHTW C BUCOK KpeawTeH
PeNTUHT. KpeauTHUA pUCK € orpaHWyeH 40 pasMepa Ha BanaHcoBaTa GCTONMHOCT Ha

KpeanTocnocobHu

q)I/IHaHCOBVITe aKTuBW, Npu3HaTN B Kpasa Ha OTYETHUSA nepuoa.

22.5. llukBuaeH puck

KOHTpareHTu.

ﬂI/IKBVI,[J,HVIFIT pucK nMa [1B€ OCHOBHUW Pa3HOBUAHOCTU;

Ha

* Pnck Ha duHaHcUpaHeTo, KOMTO Bb3HUKBA BLB BPL3KA C OCUTYPSBAHETO Ha

(DMHAHCOBW CPEACTBa 3a MOCPELlaHe Ha (UHAHCOBU 3a4bIKEHUS, KOraTo Te
CTaHaT uanckyeMu. PukbT OT dMHAHCWpaHETO uMa [BE W3MepeHWs: PUck
HApyxectBoTo fa He Obfe B CbCTOSHME Aa NOCPELIHE 3afbIKEHUSTa KbM
akynoHepuTe M puUCKk  OT HEBBL3MOXHOCT [IpyXecTBOTO fAa nocpeliHe
3abIKEHNA, CBBbP3aHN CbC COBCTBEHUTE MY ASWHOCTY,

Puck, cebpsaH ¢ nasapHaTa NIMKBUAHOCT Ha OUHAHCOBUTE UHCTPYMEHTY, KOMTO
BB3HVKBA, KOraTo fAajeHa TpaHsakuua He moxe aa 6bae ocblUiecTBEeHa npu
npeobnapasalynTe nasapHn LUeHW Ha  (UHAHCOBUS  VHCTPYMEHT, UM
W3BBPUIBAHETO N € Bb3MOXHO Camo Npy HEGNaronpuATHN (OYHAHCOBK YCNOBMS,
nopann 3HaqyuTeNnHUA pasmep Ha no3uuusTa B cpaBHeHve c obuyaiiHaTa
THPrOBUS;
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Mpes oTyeTHUA nepuos [pyXecTBOTO He € Non3Bano BbHLIHK U3TOYHMLM 3a
OCUTYPABAHE Ha NKBMAHN CPEJICTBA, KaTo € USMBITHABAINO CBOMTE TEKYLLN 3abIHKEHNS
B CPOK.

22.6. OnepauuoHeH puck

OnepaumoHHnsT pUck e BeposTHOCTTa aa 6baar peannanpany sarybu, gbxalm ce Ha
HEMOAXOAALN NN HEaAeKBATHN BBTPELIHM MPaBUNa WWNW NPoUeAYPU, rPeLlKkA Ha
nepcoHana  w/wnu  WHMOPMAaLMOHHUTE  cuUcTemH, 3NoyMULLNEHW  AelcTBYS,
HebnaronpyATHU BbHLLHW CLBUTUSA 1 Apyru.

OnepauroHHUTe pUckoBe Ca CBBP3aHU C YETUPY OCHOBHU PUCKOBM chakTopa:

» [lepcoHan — BL3MOXHU 3ary6u, CBbP3aHn C rpellkn, nsmamv n apyru nogobHu,
fiunca Ha CroTBeTHa KBanupukaums uny sary6a Ha KIioHoBM CRYXUTENN U T.H.;

* Tlpouecn — BL3MOXHM 3arybu BcneacTane Ha TPaH3aKLUWUW, CHETOBOAHW rPeLLKN,
HEUSrOAHN AOrOBOPU, HETOUHW PUHAHCOBMN OTHETY UMW OLEHKN U T.H.:

* Cucremy — Bb3MOXHW 3arybu OT CpuB Ha MHOPMaLMOHHN cUCTEMU 1NK
KOMYHUKELINOHHN KaHanu, NporpamHu rpeLiky, HeKOpeKTHU AaHHU, npobusu B
CUrypHOCTTa, HEAOCTUT Ha onepaLiMoHeH KanaLuTeT u T.H.;

* BBHWHN puckoBe — BL3MOXHN 3ary6n, gbmxaum ce Ha NPUPOAHW KaTaknnamu,
ChAeOHN pasnopenbu, HewsmbiHeHME OT cTpaHa Ha [0CTaBuLM, Kpaxow,
rpabexu n Ap. NPOTWBO3AKOHHW AEWCTBUS HA BBLHLWHM nvua, nonnTUYecKy,
PErynaTopHu, AaHBYHU W Apyra hakTopu.

25. MonuTuka U Npoueaypu 3a ynpasneHue Ha KanuTana
Llenute Ha [JpyxecTBOTO MO OTHOLWEHNE HA YNPaBNEHMEeTo Ha KanuTana ca:

* MNocTUraHe Ha AOXOAHOCT, Cbpa3MepHa C MNOEMaHeTO Ha MUHUMAneH puck 3a
VHBECTUTOPUTE;

* NOAABPXaHe Ha BUCOKA IMKBWAHOCT C LEN HaBPEMEHHOTO MOracsiBaHe Ha
38ABIDKEHNS KbM MHBECTUTOPKW, KOWTO BUXa BL3HUKHANMW Npu npeaseasaHe Ha
aKuum 3a obpaTHO U3KynysaHe;

® 8ACKBATHO CLOTHOLLEHNE MEXAY BIOXEHWTE NapuUyH1M CPEeACTBa B LIEHHM KHUXA
VI MapUYHNTE UHCTPYMEHTH.

26. C1LOMTUSA cneq Kpas Ha OTYETHUSA nepuop

Kakto e onosecteHo B nosicHeHue 9, kbM 27.12.2018 r. uma peweHne Ha CbBeTa Ha
Anpektopute Ha [lpy}ecTBoTo 3a npuemaHe Ha pesynTatuTe oOT npoueaypara no
MbPBUYHO NYBNYHO NpeanaraHe U akun 3a YBENUYaBaHETo Ha aKUWOHEPHNA KanuTan
Ha [IpyxectsoTo. Mo oTkputaTa HabupaTenHa cmeTka Ha [pyxecTBoTO € BHeceHa
100% oT emMUCHOHHaTa CTOMHOCT Ha 3anucaHuTe 5 446 000 Opos akumn. BnuceaHeTo Ha
yBenu4eHneTo Ha kanutana ot 3 325 006 neea Ha 8 771 006 neBa B Twprosckms
PErncTsP KbM AreHLmsiTa No BNUCBaHWATA, € HanpaseHo Ha 09.01.2019 . Bua BpB3Ka ¢
YBEIIMHEHNETO Ha KanuTana e NpUeTo 1 USMEHEHUe Ha ycTaBa Ha [lpyecTBOTOo, KaTo &
BNUCaH HOBWAT pasMep Ha akUMOHEPHWS KanuTarn.

He ca Bb3HukHanu kopurupalgm cubutua wnm APYTY  3HAYUTENHU HEKopUrupatLm
ChOUTVA Mex/y gaTata Ha CbCTassHe Ha GanaHca u Aatata Ha ofobBpeHveTo Ha
oT4yeTa oT ChBeTa Ha AnpekTopuTe.

27. Opo6peHne Ha (PMHAHCOBUA OTuYeT

OUHAHCOBUAT OTYET KbM 31 AexemBpu 2018 r. e onobpeH u npuet ot ChbBeTa Ha
AvpekTopuTe Ha 03 mapT 2019 .



