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TMPUJIOKEHUSA KEM OUHAHCOBHA OTYET 3A 2018 romuna

1. ”HO®OPMAIIHS 3A APYKECTBOTO

3aropa ®unaxopn AJl e aKUMOHEPHO APYIKECTBO, PErHCTPHPAHO B CTapo3aropcku OKpHKEH
¢l no dupmeno geno Ne 1553 or 1998 r. [pykecTBOTO € YYpEIEHO MNpe3 ChbllaTa roAMHa.
JlpyxecTBOTO € perucTpupaHo kato  Husectnumonen mnocpeannk ¢ Jlkuens Ne PT-03-
0166/26.06.2006r. Ha KOMMcHMsATa 32 ()MHAHCOB Han3op. JIMUEH3BT € M3AajeH Ha OCHOBAHMC
Prenue 71-MTI1/29.07.1998 r. Ha KomucusTa 1o LEHHUTe KHWka 1 (onjosuTe 6open 1 Peenne
372-WUI1/07.06.2006 r. na Komucus 3a (puHaHCOB HaI30p.

Cepanvmero Ha 3aropa ®unaxopn AJl e rp. XackoBo M aipec Ha ynpasieHne — buirapusi,
Xackoo, yn. Jlo6pymka Ne.10, Bx.B, er.2, oduc 27, ten. (038) 66 06 61. EnexTpoHHUAT azpec €
KakTO cremsa:  office(@zf-bg.com , a enexTpoHHaTa CTpaHMUA - www.Zf-bg.com .

Kriona Ha fipyectBoto B rp. Ctapa 3aropa 6e saxpur Ha 04.07.2018 r.

Cob6cmeenocnt u ynpaenenue
TpyxectBoTo € 100 % ¢ yacTeH akUMOHEPEH KarnuTail.
KoM 31.12.2018 r. kanuTansT Ha ApyKecTBOTO € B pasmep Ha 1,000 xui.niB., pasnpesesneH

8 100,000 6posi MOMMEHHM aKLMK ¢ HOMHHAHA cTolHOCT 10 1B, Besika.

Ksm 31.12.2018 r pasnpeneeHUeTo Ha aKUHOHEPHHUS KanuTall € KakTo Clieapa:
e  ®@unakopn OOJL - 50%
e ®opykom u Komnanus OO —49 %
e 3aropa Xoan AIl-1%

IBaropa CI)HHaKoian AJl WMa e[HOCTENeHHAa cHMCTeMa Ha yrpasneHue. OpraHsT 35
ynpaenenne Ha jpyxectsoto e Ceper Ha aupekropure. Kem 31.1 22018 r. CobBeThT Ha
JTUPEKTOPHUTE € B CHCTAB:

e  Tenuo Xpucros Jlunsnos — [Ipencenaren u usi. AMpexTop;

o (Crauuchapa Meanosa CraHkoBa — 3aMECTHHUK MpeceIaTen;

e  Jlaumen Pymenos I'apror — UneH u U3ILQUPEKTOD;

DYHKIHATE [0 ONEPATHBHO YIPaBIIeHHE Ca BB3JI0KEHH Ha M3IBIHUTEIHUTE AUPEKTOPH.

Jlpy»kecTBOTO Ce npepcTapnssa ot Jauuen Pymeros ['apros u Tewnuo Xpucros JIuNisHOB
3aeJIHO.

Ksm 31 ﬂeKeMBpH 2018 obuwsT 6poii Ha nepconana B JlpyxecTBoTo € 7 paGOTHHLM H

cnysxurenn (31 nexemspu 2017 1. : 6).

Ilpeomem na oeiinocm

[TpeaMeTsT Ha AEHHOCT Ha APYIKECTBOTO € CHGMKH C LIEHHH KHWKA 3a COOCTBEHa MM 32

gyikaa CMeTKa Ha Tepuropusrta Ha PeryGmuka bearapus u B dyxOHHA, TIOCPEIHHYECTBO 32
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CKJIFOYBAHE Ha TAKMBA CENKH, TIOEMAHE Ha EMHUCHH HA LIGHHHM KHIDKA, YTIPaBJICHHE HA HHIAWBH/TYalTHH
noprdeiian OT LEHHH KHWKA WWIM TapH, C H3KIIOYEeHMEe Ha MOpPTOeHnn Ha WHBECTHLHOHHH
NpY/KeCTBa U MEHCHOHHH (JOHIIOBE, IbpKAHE Ha LIEHHHM KHIDKAa W Ha Mapd Ha KIHCGHTH B
JEMO3UTAPHA MHCTUTYLMS /TIOMEeYUTeNncka [eHHOCT/, MHBECTHLIHOHHHM KOHCYNTAUMH OTHOCHO
LEHHH KHHXKE, KOHCYJITALIMM ¥ aHAIM3M Ha APY)KeCTa OTHOCHO (hpUHAHCHpaHe HA NEMHOCTTA MM,
KaTTITAIoORaTa UM CTPYKTYpa, MPOMMILIIEHATA CTPATErus U CBBP3aHUTE C TOBA BBIPOCH, KAKTO H
KOHCYNTauu! M YCIYrM OTHOCHO npeofpasyBaHe Ha  JAPYXKECTBA W CACGIKH C npuaoduBane Ha
TIPEANPUATHS, W3roTBAHE  Ha MPOCTIeKTH 3a MyONMYHO TNpe;jaraHe Ha LEHHH KHIKa,
TNPeICTABUTENICTBO Ha MPUTEKATENHTE HA LEHHH KHIDKA MpPeJl CMUTCHTA HA LICHHH KHIKA W Ha
obumM chOpaHHs Ha MPHTEKATENATE HA LEHHW KHWKA, NMPEJOCTaBsHe Ha HeOAHKOBHM 3aeMu 3a
IOKYTIKA Ha LIEHHH KHIKA M 3aeMaHe Ha LCHHH KHWXKA NPH YCIIOBMS ¥ PEI, ONPEIEIeHH C napenba,
TBProBus Ha Heodm.uua.neﬂ nasap Ha LEHHH KHIDKA, CACNKH C Yy)KIECTPaHHH CPeJICTBA 3a I1allaHe.

3a ocblIeCTBABAHE Ha neﬁHoc"ra cu ,3aropa ®unakoprn” AJl mnpurexcapa JHMLCH3
Ne PT-03-166/26.06.2006r. uznanes ot Komucus 3a pUHAHCOB Han30p.

Ipes 2018 r. Wusectuimonen mocpemnmk 3aropa PuHAKOpH pasWIKpH obxBara Ha
TNpeIaraHuTe OT APYKECTBOTO YCIYI'H KaTo MPEIOKKU Ha CBOMTE KIIMEHTH THProBHA ¢ KBOTH Ha
eMHCHM NAPHMKOBHM ras3oBe. ThProBHATA CE€ W3BBPILIBA HA pPEry/iMpaH fasap, a MMEHHO - ICE
(INTER CONTINENTAL EXCHANGE) FUTURES EUROPE. Ha nocouenus peryinpan nasap
ce M3BBPLIBA THPrOBUs C TPUIHEBHH (IOYHPCH ¢ peayiHa [A0CTaBKa HAa KBOTH €MHCHH NapHUKOBH
razoBe, Kakto M Ha Orouyspcu ¢ 0a30B aKkTHB KBOTH Ha EMHUCHH MapHAKOBM TIasoBe C
pasnuunK nafexu. OT HOBaTa yciTyra ce Bh3MONI3Baxa eBpONeiiCky ONepaTopy Ha MHCTANTAIHH.

JlpykecTBOTO € ':rmnnonpaseﬂ yren Ha Bwirapcka donposa Gopea - Copus AJl n nma

TIpaBO Ha MBJEH J0CTBI J0 Beuuky yeryry Ha Llentpanen nenosurap AJL

OcHOGHU ROKA3AMENU HA CAIORAHCKAmMA cpeda

OCHOBHMTE [MOKazaTe/IH Ha CTOMNAHCKATa cpela, KOUTO OKasBaT BIMAHHUC BBPXY JeHHOCTTa

Ha JIPY’KeCTBOTO, 3a epuosa 2015 — 2018 r. ca npejcTasenu B TabnuuaTa mo-A0sy:

Hoxasaten 2015 2016 2017 2018

BBIT B MiH, fieBa 88,575 94,130 101,043 107,987
Peanen pactesx Ha BBIT 3.5% 3.9% 3.8%) 3.2%
Mudnauns B kpag Ha rogusara (XHIILL) -0.9% -0.5% 1.8% 2.3%
CpelieH BATYTeH KYPC Ha IATCKHS A0/Ap 3d TOAUHATA 1.76 1.77 1.73 1.66
BanyTeH kypc Ha IMATCKHA noﬁap B Kpas Ha rojHHaTa 1.80 1.86] 1.65 1.72]
OCHOBEH JIMXBEH MPOLIEHT B KPas Ha FOAMHATA 0.01 0.00] 0.00 0.00
BespaGoruiia (B kpas Ha roJHHATA) 10.0% 8.0% 7.1%| 6.1%|
Kpenuren pefitunr Ha P B'hnrépas no Standard&Poors

(aarocpouct) BB+ BB+ BB+ BBB-
Kpenuren pedrunr Ha P Bwrapwn o Moody’s (abarocpoeH) Baa? Bacd Ba? Baa2
Kpeanten pc-ﬁ"rmn* na P Brarapusa no Fitch (zenrocpouen) BBB| BBB BBB- BBB
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* [Ipoznosa na BHE 3a.2018 2., uszomeena kom 21 oexemepu 2018 2. usmounux: b, HE

2. OCHOBHH TIOJIOXEHMSI OT CYETOBOJHATA IIOJUTHKA HA
APYXKECTBOTO

dunancoruaT otyer Ha 3aropa @unaxoprn AJl € M3rOTBeH B CHOTBETCTBHC C BOHHYICH
MeskIyHapoIHy cTanaapti 3a ¢unancoBu otuetd (MCPO), KOMTO Ce CHCTOAT OT: CTAHAAPTH 32
(MHAHCOBH OTYETH M OT ThiKyBaHuWs Ha Komurera 3a passiCHEHMs Ha MC®O (KPMC®DO),
onoGpenn ot Cpeera no Meskaynaposuu cuerosoaun crargaptu (CMCC), n MexaynapoanuTe
CHETOBOAHM CTAHNAPTH ¥ THIKyBaHMATA Ha IlOCTOSHHHA KOMMTET 3a passiCHABaHE (TIKP),
onobpenu or Komurera no MexIyHapoIHU CYETOBOAHHU CTaHIAPTH (KMCC), konuTo e(peKTHBHO
ca B cuna Ha | sryapu 2018 r., u konto ca npuets ot KomucuaTa Ha Epponeiickus cbto3. MCOO,
npiety ot EC, e 06110npHeTOTO HaMMEHOBaHNME Ha paMKaTa ¢ 00O MpeJHa3sHAuCHNE-CHETOBOHA
6a3a, cKBHBaJICHTHA HA PaMKaTa, BbBeIeHa ¢ JepMHULHMATA CBIITACHO § 1, . 8 or JJonbAHATETHATE
' pasnopen6u Ha 3aKoHa 3a CYETOBOACTBOTO TMOJ HAHMEHOBAHHETO ,,MeNCIyHapOAHH CHCTOBOAHU
cranpaptu” (MCC).

3a TekyiaTa (hUHAHCOBA FONMHA APYIKECTBOTO € MPHENO BCHYKU HOBH /WM PCBU3UPAHH
CTaHAApPTH W ThiKyBaHus, usgageHn or CobeeTa no MexayHapoiHH CUYETOBOAHM CTAHAAPTH
(CMCC) u pecn. ot Komurera 3a passictenns va MCPDO, xouto ca OWi yMECTHH 3a HEroBara
JeifHOCT.

_ OT BBL3NPUEMAHETO HA TE3W CTAHAAPTH W/WM THJIKYBAHHUS, RPAKMULECKY NPULOJNCUMU 3a
200uuHY Omyemny neptoduy, 3anodBallk Haii-pano Ha 1 sHmyapu 2018 r. 3a npeanpusThiTa B
PenyGnuka Bharapus, ca HACTBIWIM IPOMEHM B CHYETOBOJHATA TMOJUTHKA HA IpPYHECTBOTO
OTHOCHO MPHHLMITATE, PABHIATA M KPHTEPUUTE 32 OTIHTAHE Ha CJIEAHNATE OTYETHU 0DEKTH, KaKTo
M Ha TNPEACTABAHETO W' OTOBECTABAHMATA Ha (uHaHcoBa MHpopmauus 3a Tax: Ilpuxoan or
JIOTOBOPHM ¢ KiIHEeHTH, Twprockd B3emanus,[lapudnn cpeficTBa W TApHYHU CKBHBAICHTH,
DHHAHCOBH HHCTPYMEHTH.

[TpoMeHHTe MPOM3TUYAT OT TIPUJIAraHeTO Ha ClIEJHUTE CTAHJAPTH U ThJIKYBaHH::

o MC®O 9 Dunarcosu uncmpymenmu (B cuna 3a rogumso nepuoxy ot 01.01.2018 r., mpuer ot EK).
To3u cTaHgapT e HOB cTaHmapT 3a GpUHAHCOBUTE HHCTPYMEHTH. KpalHOTO My NMpEAHASHAUCHHE € N1a
samecty m3mano MCC 39. PEKOBOACTBOTO € HATIDABHJIO MPOY9YBaHE H © OTPENEsHI0 ePEeKTUTE OT
IbPBOHAYATHOTO NpuIarase Ha MC@O 9. AHanusupaHo e, 9e MPOMEHHUTE Upe3 HOBHA CTardapT
OKa3BaT BIHMAHHE BLPXY CHETOBOHATA TMONIHTHKA Ha OPY/KECTBOTO 3a CIIEIHHTE obexTH -T'pr'CIBCRH

B3EMaHH4, Hapmpm CpeICTBa U NMNapHYHH CKBHBAJICHTH, DHHAHCOBH HHCTPYMEHTH.

o MC®O 15 Ipuxodu no dozo060pu ¢ kiuenmy (B cuna 3a romumuy nepuoay ot 01.01 2018 r., mpuer
or EK). To3u cTaHiapT € M3LLAN0 HOB CTAHAAPT 33 NPH3HABAHE M OLCHABAHE HA TPHXOIWTE Ha
TPENNPHATHATA OT BCHUKH BHIoBe OpaHmore. Tol BBBEXKJAa HOBA KOHLEMIHA H HA Ta3k OCHOBA
LANOCTEH KOMIUIEKC OT HOBHM NPHHIAIY, IpaBUiIa M TOJXOJY 3a MPU3HABAHETO, OTYMTAHETO H
OTOBECTABAHETO HA MH(OPMAILHA OTHOCHO BHJA, CYMAaTa, eproa 1 HeCUTYPHOCTUTE BbB BPb3Ka ¢
“IPHXOIHTE H MAPWYHUTE MOTOIM, NPOM3XOXIAMIH OT ZOTOBOPU ¢ KiMeHTH. CTaHAApTBT M3LANO

NoIMEHS AeHCTBAIWTE A0 TO3M MOMEHT CTaHJapTH, CBBP3aHM ¢ TIPU3HABAHETO Ha MNPHXOIH,
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ocHoBHO MCC 18 u MCC 11 w cBbp3aHuTe ¢ TAX TBIAKYBaHMA. PBKOBOACTBOTO € HaNpaBuiio
NPOYYBaHe U € ONPEAEUIO ePEKTUTE OT ITbpBOHAYANHOTO npiarane Ha MCDO 15. AnanusnpaHo
e, 4€ MPOMEHUTE Ype3 HOBHMS CTAHAAPT OKA3BaT BJMAHME BbPXY CUCTOBOJHATA MOJMTHKA Ha
APYXECTBOTO 3a ciieaHuTe 06exTH - [IpHXOIH OT JOTOBOPH C KIIMEHTH.
3a oCTaHalndTe CTAHAAPTH W THIKYBAHUA, TOCOYEHH TMO-J0JTy, PBKOBOJCTBOTO € MPOY4HIIO
BB3MOKHIA MM e(DEKT M € ONpENenuio, ue Te He Ouxa umanu eeKT BbpXY CHETOBO/IHATA MONMTHKA, PecIT.
aKTHBHMTE, MAacHUBHUTE, OMEpPalMWTE M pe3yJTaTUTe Ha APYKECTBOTO Mopagud TOBa, Y€ TO HE
pazrnonara/onepupa ¢ Takusa 00EKTH W/ITH He peanu3yupa noaobHH CeNKH i TPaH3aKLHH!
o  MC®O 7 (npomenen) Punancosu uncmpymenmu: Onogecmaganus — OTHOCHO OOJIEKYEHHETO 3a
NIPEM3YUCIEHHETO HA CPABHHTENHM MEPHOIM W CBHP3AHMTE C TAX OMOBECTABAHHA MpH MpHUIaraHeTo

Ha MC®O 9 (B cuna 3a roaumnay neprogau ot 01.01.2018 r., npuer ot EK).

o  MC®PO 2 ‘(npomenen) Ilnawane na 6asama na axyuu — Kracuukauui ¥ OLEHABAHE Ha
TpaHzakiuuTe 6asMpaHi Ha IUIALAHMA C aKuyu (B CHJia 33 IOJMUIIHK MEPHOAH OT 01.01.2018 r,,

npuet ot EK).

o MC®PO 4 (npomenen) 3acmpaxosamennu do2osopu (B CHJIA 3@ FOAULIHHI MTEPUOLH OT 01.01.2018 r.,

mpuet ot EK).

o [lodobpenus 6 MCOO Luxwvn 2014-2016 (m. dexemepu 2016 2,) — nonobpenus 8 MCPO 1 u MCC

28 (B cuna 3a roqumak neproau ot 01.01.2018 r., npueru ot EK).

s MCC 40 (npomenen) — Hugecmuyuonnu umonmu — OTHOCHO TpaHcdepy Ha MHBCCTHLIMOHHH MMOTH

(B cunma 3a rogumey nepuoay ot 01.01.2018 r., npret ot EK).

o KPMC®O 22 — Coenxu ¢ uyscdecmpanna 6anyma u asaHcosu nnawanus (B CAIA 3a TOXHIIHY
nehuouﬂ or01.01.2018 r., npueto ot EK).

KM gaTaTa Ha M3ZiaBane 3a o00psBaHe Ha TO3M (PMHAHCOB OTYET Ca W3[aJCHH, HO HE ca BCe olrre B
cHJia 3a TOIMIIHY [IePHOLH, 3aro4Baly Ha 1 sHyapy 2018 r., HIKOIKO HOBH CTAHIAPTH U Pa3sACHEHUS, KAKTO
M NPOMEHEHM CTAHJAPTH ‘M PasACHEHWS, KOWTO He ca OuiM MpUETH 3a IO-PaHHO INPUIOKEHWEe OT
ApyXkecTBoTo. OT TAX PBKOBOACTBOTO € MPELEHWNIO, de CIeJHHTe OMXa MM TOTEHUMANeH eexT B
GbIelIe 33 POMEHH B CYETOBOIHATA MONUTUKA W KIacH(pUKaLMsITa # CTOMHOCTUTE HA OTYETHH OGCKTH BEB
dUHAHCOBHTE OTYETH Ha JIPYIKECTBOTO 3a CIEIBALIY NEPHO/H, & HMEHHO!

o MC®O 16 Jlusunzu (B cuna 3a roauinay nepuoan ot 01.01.2019 r. — npuer ot EK). To3u cranaapt

€ C W30 NpoMeHeHa koHuenuud. Tol BeBEXJa HOBM NPHHUHIIK 3a MPH3HABaHE, M3MEPBAHC U

NpeNCcTaBsHe Ha JIM3MHra Ype3 HajaraHe Ha HOB MOHEN C LeJd Ja OCHIYpH II0-IOCTOBEPHO H

aIEKBaTHO TIPEJICTABAHE HA TEe3W CHENKH KaKTO 3a JIM3MHIONONTYYaTeNd, TaKa | 3a JH3UHIOAaTeNnd.

PBKOBOJCTBOTO Ha JPYKECTBOTO € aHAIM3UPAIO BIHAHHETO, KOETO TO3H CTAHAAPT IE OKAKE BBPXY

(rHancoBuTe OTYETH Ha APYXKecTBOTO. CTAHAPTHT LUe 3aMEHH JACHCTBAmMA [0 TO3H MOMEHT

cTaHaaprt 3a gusunara — MCC 17.

JIOMBIHUTENHO, 33 IOCOYEHHTE I10-0Jy HOBH CTaHA4pPTH, TMPOMEHEHM CTaHIapTH H IPHETH
TBJIKYBaHMSA, KOUTO ¢4 M3MaJEeHH, HO BCE OLIE HE ca B CHIA 32 FOAMIIHHA HepHO/IX 3arouBamy Ha | gHyapu
2018 r., PHKOBOACTBOTO € NPELEHWIO, U€ CIENHATE He OMXa MMamyu MOTeHIHaleH e(eKT 3a MPOMEHH B
CYETOBOJIHATA MOMHTHKA ¥ QHHAHCOBHTE OTYETH HA APYKECTBOTO: '
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o MC®O 17 3acmpaxosamennu doz060pu (8B cnna 3a rogumsy nepuoan ot 01.01.2021 r. - ne npuer

ot EK).

o KPMC®O 23 (npomeien) Hecuzypnocmu npu mpemupanemo na dansyu 6upxy ooxoda (B chna 3a

rozwuHu nepron ot 01.01.2019 r., npuero ot EK).

o  MC®PO 9 (npomenen) — Qunancosu uHcmpymenmu — OTHOCHO CTy4au Ha HEraTHBHY KOMICHCALMH
'Mp¥ MPESICPOUHO ToracsABaHe W MOIM(UKaUKH Ha QHHAHCOBY NIACHBH (B CHJIA 32 TOAHIIHH NEPHOILH

ot 01.01.2019 r., npuet ot EK).

o  MCC 28 (npomenen) — Hugecmuyuu 6 GCOYUUPAHU U CLEMECMHU MpPeOnpuAmus — OTHOCHO
IBITOCPOYHH Y4aCTHs B aCOIMMPAHH H CbBMECTHM NPEANpHATH (B CHIA 33 TOIMIUHY MEPHOIH OT

01.01.2019 T. He e mipuer ot EK).

o MC®O 10 (npomenen) — Kowconudupawu gunancosu omuemu u MCC 28 (npomeHeH)
WHBECTHLHH B ACOLMMPAHH 1 CHBMECTHH NIPEINPHATHA — OTHOCHO NPOJaX0OU HIIM aTlopT Ha aKTHBH
MEKIy HHBECTHTOP H HETOBH ACOLMMPAHM WM CHBMECTHU MPEANPUATHA (C OTIONKEHA eexTHBHA

IIaTa Ha BIM3aHe B CHJIa, MoAyiexalia Ha onpenensHe ot CMCC).

o [Tooobpenus 8 MCPO Luxvn 2015-2017 (m. oexemspu 2017 2.) — nopoOpeHus B MCC 23, MCC 12

1 MC®O 3 BbB Bpbaka ¢ MCPO 11 (8 cuna 3a roguursy nepuopu ot 01.01.2019 r., He ca npuerw

ot EK).

s MCC 19 (npomenen) — Hoxodu na naemu auya (B cuiia 32 TopuwiHy rnepuoan ot 01 012019 1., He €

mpuet ot EK).

o [Ipomenu ¢ Konyenmyannama pavka 3a Quuancogo omyumare (B CHIA 32 TOXULIHY NEPUONH OT

01.01.2020 r., He ca mpuetu ot EK).

o  MC®O 3 (npomenen) — Busnec xomburnayuu (B cwia 3a TOMUIIHY TIEPHONHM OT 01.01.2020 r., He €

npuet ot EK).

o Ilpomenu ¢ MCC | Ipedcmassne na ¢unancosu omyvemu u MCC 8 Cuemosoona nonumuxa,
npomeny 6 npubnusumennume oyenku u epewky (B CHIIA 3a TOINIIHA TIEPHOIH OT 01.01.2020 r — He

ca npuetu ot EK).

(OUHAHCOBHAT OTYET € M3rOTBeH Ha fasa Ha HCTOpHYECKAaTa [eHa.

JIpy’KeCTBOTO BOIM CBOHMTE CYETOBOIHH permcTpu B Obarapcky jies (BGN), xoiiTo npuema KaTo
HeroBa OTYETHA BalyTa 3a IpelcTaBAHE. I[aHHHTC B OTHETa H MPHIOKECHHATE KbM Hero ca npeicTaBeHH B
XHWIAOH JIeBa, OCBEH aKO HEIo APYTo W3pUYHO HE € YKasaHo,

IpencTaBaHeTo Ha (PMHAHCOB OTYET CHIIACHO MeKIYHAPOJHHTE CTAHAAPTH 38 (UHAHCOBU OTYETH
W3MCKBA PHKOBOJCTBOTO Aa HAMpaBH Hal-100pH NpUOM3HTETHH OLCHKH, HAYMCICHHA W PasyMHO
060CHOBaHH MPEeanojIOKeHHd, KOUTO OKa3BaT queKT BBPXY OTUCTCHUTE CTOMHOCTH Ha AKTHUBHTE H I'IB.CI’TBHTG
Ha TPHXOIUTE ¥ PA3XOJHTE, H Ha OMOBECTSBAHETO HA YCNOBHH B3CMAHMA M 3abIUKCHUA KM natara Ha
orvera. Tesu MpUGAM3UTETHHM OLEHKM, HAYWCIEHMS W TPEINONOXKEHHS Ca OCHOBAHM HA MH(pOpMAUMATA,
KOSITO € HANMdHa KbM [aTaTa Ha (MHAHCOBHSA OTUET, MOPAH KoeTo Opaemure GaxTHiecky pesyaratu Ouxa
MOIJTH fa GbHar pasmudHi oT TAX (KaTo B yCNOBMATA Ha (PHHAHCOBA KpH3a HECHTYPHOCTHTE ca mo-
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3HauuTeaHn), OBEKTUTE, KOMUTO MPEJIONIaraT rno-BUCcoKa CTereH Ha CyOCKTHBHA MPELEHKa HITH CIIOKHOCT Ha,
WM KBAETO MPEANONOKEHHATa B NPUONH3UTETHHTE CUYETOBOAHHM OLEHKH Ca CHUICCTBCHH 32 (hmHaHCOBHA

OTYET, ca OTIoBecTeHH B [Tpunosicenue Ne 2.11.

2.2, Cpagnumennu oaunu
JlpyKecTBOTO MpeJCTaBsi CpaBHMTENIHA HHGOpMALKs B TO3H (PHHAHCOB OTHET 3a €HA MPEIXOiHA
roguna (nepuon). Korato e Heo0X0AMMO, CPABHHTENHATE JaHHM C& PEKIACH(UUMPAT, 32 1a C€ NOCTHIHE

CBIIOCTABUMOCT CIIPAMO ITPOMEHH B [IPEJCTABAHETO B TEKyLlaTa roJnHa.

2.3. Dyukyuonanna eayma
@yHKUHOHANIHATA BANYTA W OTYeTHATa BAMyTa Ha NPEJCTAaBAHE HA (HHAHCOBMA OTYET Ha
OpyXKecTBoTo € GbarapckusT nes. JlepbT ¢ (ukcupad no 3akona 3a bHB k»M eBpoTO B CHOTHOLICHHE

BGN 1.95583:EUR 1.

2.4, Hpuxoou
2.4.1. CyeToBO/IHA TIOJHTHKA, NPHJIOKUMa OT 1 stnyapu 2018 roanna

2.4.1.1. Ipusnaeane na npUXoO0U 1o 602080pu ¢ KIUEHMI
O6uuaiinuTe npuxonu B J{py»KeCTBOTO ¢a OT:

e [Ipuemane u NpejaBaHe Ha HAPEXKIAHUA BB BPB3Ka C LEHHN KHUKA, BKIIOYUTETHO NOCPEMHYECTEO
3a CKIIIOYBAHE Ha CJIENIKH BbB BPH3Ka C LIEHHH KHIXKA,

e V3mbiHeHHe Ha HApEXJAHUsS 3a MOKYNKa WIH Npojiax0a Ha Ha LEHHH KHIDKA 33 CMeTKa Ha
KJIHEHTH;

e  Cpenku 3a cobcTBEHa CMETKA C LEHHHM KHUKA,

o CopxpaHsBaHe ¥ aIMHHHCTpMpaHE Ha UEHHM KHWKA 3a CMETKA Ha KIMCHTH, BKIIOYHTCIHO
rorednTeNcka AeiiHocT (ObpKaHe HA LEHHW KHIKA M Ha Tapd Ha KITHEHTH B JEno3kpaTrapha
Hném*ryum) 1 CBBP3aHKTE C Hes YCIyTH KaTo YNpap/ieHHe Ha NOCTBIMIUTE MAPHYHH CPEICTBA

. T’pr‘OBHH C CMHCHH MAapHHKOBH ra3oBe

IpuxoauTe B APYXKECTBOTO CE NMPHU3HABAT, KOTATO KOHTPOIBT BBPXY ofemanure B do2o60pa ¢
KIUeHma ycITyry Ce NpeXBBPIH Ha KineHTa. KOHTpobT ce NMpexBhplid Ha KIMEHTA IPH Y 10B/ICTBOPABAHC Ha
3aIBIKEHMATA 33 U3MBIHEHHE 110 JOTOBOPA IPE3 MPEAOCTaBsIHE Ha OGSMaHUTe YCIyTH.

Oyenxa Ha 002060p € KAUEHN

Jloz2060p ¢ Kkiienm € HAIMLE CaM0 KOTaTo IIPH BIM3aHETO MY B CHJIA TOH:

a. “Ma ThPTOBCKA CBLIHOCT U MOTHB,

6. cTpamute ca ro oxoGpwid (YCTHO, MUCMeHO Wi Ha Gasa ,,ycTaHOBEHA M OOLIOMpH3HATA
CTOMAaHCKA MPaKTHKa™) ¥ ceé aHTaKHPANH JIa TO H3MbJIHAT,

B. [IpaBaTa Ha BCAKA CTPAaHa M YCIIOBMSATA 3a IUIAlIaHe Morar 1a 6bAaT MACHTHHIHPAHH; 1

I. CHIIECTBYBA BEPOATHOCT BB3HArPKIEHHETO, HAa KOETO [PYKECTBOTO KMa TMPaBO IpH
H3NBJIHEHNE 3a[b/UKCHIATA CH 32 M3MbIHEHUE, Ja Obme mojtydeHo. Ilpu oLeHKa Ha ésﬁnpaemocm ce
B3eMaT TPeABUI BCHUKH pesieBaHTHH (BaKkTy ¥ OOCTOATENCTEA 10 CIENKaTa, BKJI. MHHAJ ONMT H 00udaiHH
OM3HEC MPAKTHKH,

JIoroBOp, 3a KOMTO HSKO OT TOPENOCOYEHHTE KPUTEPHH BCE OLIE HE € H3MBJIHCH, TIOUICHKH Ha HOBA
OLICHKa TIPe3 BCEKM OTHETEH mepuojl. [TomydeHnTe Bh3HArPOKICHNA 10 TaKbB AOrOBOP Ce NPU3HABAT KaTo
3axBIDKeHne (nacus no 002080p) B 0TIETA 3a (PUHAHCOBOTO CHCTOSHIE, TOKATO:

a, BCHYKY KPUTEPHH 3a NPU3HABaHe HA IOTOBOP C KIMEHT He OBJaT M3ITBIHEHN;
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6. ApYKECTBOTO H3ITBJIHM 3a[bIKEHUATA CH 32 U3MLJAHCHHE H € MONYYHsIo LANOTO WM TOYTH
LT0TO BB3HArPANKACHHE (KOETO HE MOMJIEXH Ha Bh3CTaHOBABAHE); W/

B. KOFaTo JOrOBOPHT € MPeKpaTeH M MOMyYEHOTO Bhb3HATPAKACHHE HE MOJJICIKHI Ha BH3CTAHOBABAHE.

[lpu nMepBOHAYANHATA OLEHKA Ha JOTOBOPHTE CH C KIMEHTH OPYIKECTBOTO npaBy AOMBIHUTENCH
AHAA3 W TIPELIeHKa a1 JIBa HITH NoBeve I0roRopa TpsbBa fa GbaT pasriexiaHi B TAXHATA KOMOHHALMA 1
na 6bIaT OTYETeHH KATO eIMH, W PECr. Jamd OBCIaHUTe YCIyrd BbB BCEKHM OTHENCH W/HIM KOMOMHUPaH
norosop TpsOBa ga GbJAT OTUETEHH KATO EHO H/MIIM MOBEYE 3aAbIDKEHUA 32 H3MbJIHCHHE.

Beako ofelanye 3a NPeXBLPISHE HA YCIYrH, KOMTO €a pasrpaHuYuMH (camu mo cebe cu M B
KOHTEKCTa Ha JIOrOBOpa), W/WIK Ha Mopenuua (Cepus) OT PasTPAHMYMMH YCIYTH, KOHTO IO ChUIECTBO Ca
eHaKBM M MMaT CBINMA MOJEN Ha MPEXBBPJISHE Ha KIMEHTA Ceé OTYMTAa KaTo €[HO 3a0bJDKeHHE 3a
U3MBIHEHHE.

JIpyecTBOTO NpH3HABA TNPHMXOL 3a BCAKO omdeqno 3adwvidicenue 3a USHbAHeHue HA HHBO
unoueudyanen 002060p ¢ Kiuenm Karo Ce aHATH3MpAT BMAA, CPOKA M YCIOBHATA 33 BCECKM KOHKPETEH

JIOTOBOD.

2.4.1.2. H3mepeane Ha npuxooune no 002060pu ¢ Kiuenn

Ipuxodume ce uzmepsam Bb3 OCHOBA Ha OMNpEJIeJieHaTa 3a BCEKH I0T0BOD YeHa Ha coenxama.

[fenama na coenxcama € Pa3MepbT Ha Bb3HArPAXKAEHHETO, HA KOETO IPYHECTBOTO OvYaksa 1a uma
Nnpago, ¢ U3KIIOYEHHE HA CyMuTe, ChOPaHH OT MMETO Ha TpeTH cTpaHy. IIpH ompejessHeTo Ha LeHaTa Ha
chenkara, JIPYKECTBOTO B3eMa NMpENBHA YCIOBHATA Ha [0roBopa ¥ o0WYaiiHHTE CH ThPrOBCKM MPAKTHKH,
BKJI. BIMSHHETO Ha npoméHnHBH BBL3HATPANKICHHS, HATHIHETO HA CBHIIECTBEH (PUHAHCOB KOMIIOHEHT,
HeTIapHYHHA BB3HATPKACHUA 1 Bh3HArPAX/ICHNS, AHIDKAMY Ha KiuenTa (ako uma Takusa). [Ipu xoroBopH ¢
TI0BEYE OT €HO 3aIbILKeHMA 3a U3ITBITHEHHE LIEHATA Ha CHENKaTa Ce PasNpe/iea KbM BCAKO 3alb/DKEHHE 33
M3MbIHEHHe Ha 0asa WHAMBHIYallHHTE TPOJAXKHM ILEHH Ha BCAKA YyCJyra, ONPENENEHH N0 eNuH OT
nomyctumure B. MCDO 15 Meronu, kaTo MpHOPUTET € [JaBa Ha METONd Ha . HaOmomaeMuTe TPOIaKHH
LEeHH", _ '

Ipomanama 6 o6xsama wiu yenama (WK W B IBETE) HA JOr0BOPA Ce OTYHTA KaTO OT/IENICH 0TOBOP
W/HIM KaTO 9acT OT CBIIECTBYBALIUS [OTOBOP B 3aBHCHMOCT OT TOBA NAJTM TIPOMAHATA € CBBp3aHa C
n0GaBsHE Ha CTOKHM W/HIIM YCITyTH, KOUTO Ca Pa3rpaHudHMH, U OT ONpeleNieHaTa 3a TAX LeHa. B 3aBHcHMOCT
OT TOBA!

a) MomuuKauMsTa CE OTYHTA KAaTO OTAENEH JOroBOp, ako o0XBaTa Ha JOroBopa Ce pasiinpsBa
nopangu N0GaBAHeTo Ha YCIYTd, KOWTO Ca pasrpaHW4YMMH, H MpOMsHAaTa B HOTOBOpHATA LEHA OTpassiBsa
VHIUBHIYATTHUTE MPOAaXKHH LIGHH Ha N00aBeHUTe YCIIYTH,

6) Momu(pUKaUMATA Ce OTYUTA KaToO MPeKpaTsBaHe Ha CHIIECTBYBAMIWS NOrOBOP M CKINOYBAHE Ha
HOB 10r0BOp (TIpuiarase B GhACIIETO), KO OCTABAIIUTE YCJIYTH Ca PasrpaHUIUMH OT MPEXBBPICHUTE IPEAH
MoaupukaumaTa, HO npOMQHaTa B JIOTOBOpHATA IIEHA HE OTpassiBa MHJAMBHIyaIHHTe TPONAKHU LEHH Ha
pobaBeHuTe YCIyTH;

) MOIMHKALKMATA CE OTUMTA KATO YACT OT CHIIECTBYBAIIHA J0TOBOP (KyMyIaTHBHO KOpHIHpaHe),
aK0 OCTaBallUTe YCIIYTH He ca pasrpanmmm OT MPeXBhPIEHNUTE TpeIH MOIH(PUKALIATA U CIIeIOBATENHO Ca

YAaCcT OT €HO 3aIbJDKEHHE 34 H3ITETHEHHE, KOSTO YPeAeHO JacTHYHO,

2.4.1.3. 3a0vascenun 3a URBAHEHUE RO D02060PU C KIUEHII

IpuxoanTte, reHepHpany B IPY)KECTBOTO Ca OCHOBHO YCIIYTH.

KaTo 110 IpykecTBOTO JAeiCTBA KaTO MPUHIMIIAT MPH JOTOBOPEHOCTUTE CH C KITHEHTHTC, OCBEH
aKO M3PUYHO HE € OMOBECTEHO APYro 3a OMpPelENeHH TPAH3aKiuW, ThH KaTo 0OWYaiHO IPYKECTBOTO

KOHTPOJIHpA YCIYTHTE Ipey Ia I NPeXBhPIIH KbM KIHEHTA.
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[penocTaBgHUTE OT APYKECTBOTO YCJIYrM BKJIIOYBAT MOCOYEHHUTE B TOUKA 2.4.1.1, Te3n ycayru ca
DYTHHHH M Ce KOHCYMMpPAT TapaJiellHO ¢ H3MBJIHEHHETO UM. KOHTpPONBT BBPXY YCIYrHTE CC NMPEXBBLPIIA B
TeYeHHe Ha BPEMETO KaTo He ¢ HeoOXOAMMO M3BbpIIEHaTa IO MOMEHTa padoTarta ja ce NMpenoBTOpH, aKo
IPYTO MpeanpuATHE TPAGBA 12 M3BBPUIM OCTABAIIATA HacT OT 3asBenute ycnyru. Ilpuxomure ot rponamo n
Ce MpPH3HABAT B TEUEHWE HA BPEMETO Upe3 W3MEPBAHE HA CTEMECHTA HA M3NBIHCHHUE HA 3AIbIVKCHUATA. 3a
M3MEpBAHETO HA HaNpeAbKa APYXKECTBOTO M3MON3BA METOJA HA BXOMa, Ha Gasa OTpabOTEHH HacoBe. Tozn
METOII € OTIPENleNIeH KATO HaH-TIONXOIA, Thil KaTO Hai TOYHO OTYHTA BIOXKEHHTE OT APY/KECTBOTO PECYpPCH
34 YIOBJNETBOPABAHE Ha 3aJb/KEHMETO 3a M3MBIHEHWE, YCIyrure ce 3amiamar oT KIHeTHTe Ha
ApYyXKecTBOTO Mo op06pena oT Komucusra 3a Gpuxancos Hansop Tapuda.

OLEHKHTE 3a TPUXOAMTE, DPA3XOAMTE W/WIM CTENeHTa Ha HAmpeAbK KbM 3aBbplUBaHE CC
NPepasrexaar, ako O6CTOATENCTBATA Ce NMPOMEHAT W/WIM HACTBIST HOBH TakuBa. Beako rociensaixo
yBEIMYEHHE WM HaMaleHHe Ha OYaKBaHMTE NPUXOIM W/HJIH PAa3XOH Ce 0TpassBa B neyaybara wiu 3arybara
B MIepHOIa, B KOHTO OBGCTOATENCTBATA, JOBEIH 0 MPEPasriieKIaHeTo, CTaHaT H3BECTHH Ha PhKOBOACTBOTO.

[lena Ha caenKaTa ¥ YCJIOBHS 32 NIaMane

LlenaTa Ha cienkata OOWYaliHO BKUTIOUBA (UKCHpaHA NPOJAXHA LEHA CHIIACHO 0J06peHa OT
KomucusTa 3a pMHAHCOB HaI30p TapHda.

I[pu npuemade Ha MOpBYKA 3a TIOKYNKa WM mponax0a OT CTpaHa Ha KIMCHTa, KaKTo W TpH
W3MbJIHEHHE HA JOTOBOP 3@ DErMCTPAalMOHEH areHT, CyMHTE OBUKMMH OT KiHeHTa Tpsfea ga Owaar

MOCTBITMIIH B KIIHEHTCKUTE 6aHKOBY CMETKH Ha ,,3aropa ¢unakopn® AL

2.4.1.4. Canda no 002060pu ¢ KiueHmu
Tbp2o6CKYU 3EMAHUA U AKMUGH NO 302080PU

THpProBCcKUTE B3eMaHMA TpeACTaBnsBaT Oe3yclOBHO MPaBO HA JpPYXKECTBOTO Ja TOTYyHH
Bb3HATPAKICHHE 110 JOTOBOPH C KIMEHTH ¥ APYrd KOHTpareHTH (T.€. TO € 00BBP3aHO camo ¢ U3THYaHe Ha
BpEME MPEey U3IUTAIAHETO Ha Bh3HArPaXK ICHHETO).

ITspBOHAYATTHOTO olleHsABAHE, TOC/E/BAIIATA OLIEHKa H 00e3LeHKaTa Ha THPrOBCKMTE B3EMAHUA Ca
OTIOBECTEHHU BbB DUHAHCOGU UHCIIPYMENTHU.

AKTHBBT TIO [OrOBOp € TpaBOTO HAa APYKECTBOTO ja TONY4H Bb3HArpaXICHHE B 3aMAHA Ha
YCIYrUTe, KOUTO € MPEeXBBPIMIO HA KIHeHTa, HO KOeTo He € 0e3ycloBHO (HAwHCICHHE 32 B3eMaHe). AKO
upe3 MpeIOCTABSHETO Ha YCIYTHTE APY)KECTBOTO M3ITHJIHH 3afbIDKCHHETO CH NpEIH KIMCHTAa Ia 3amiaTH
CHOTBETHOTO Bb3HArPAXICHYE M/MIM TPe/H IUIAAHETO [a CTaHe JbJKHMO, aKTHB TI0 IOrOBOp CE TIpU3HABA
3a 3apaboTeHOTO BB3HArpaXkiIeHWe (KQeTo € moA YcioBue). IIpHsHaTHTE AaKTHBM [0 [OTOBOpP CC
pexIacu(MUMpaT Karto THPrOBCKO B3EMaHe, KOTaTo MPaBOTO Ha BB3HATPAKJACHUE CTaHE 6e3yCIIOBHO.
[IpaBoTO Ha BB3HArpak/CHUE Ce CUMTa 3a Ge3YCIIOBHO, aKO €MHCTBEHOTO YCIOBHE 34 TOBA, IJIAIIAHETO Ha

BB3IHATPAKIESHHMETO JIa CTAHE OhIIKUMO, € H3THIAaHETO Ha ONpeaencH NeprHon OT BpEME.

Macusu no dozogopu

KaTo nacvB 10 HOTOBOP JAPYKECTBOTO TpPEJCTABA TNOJNYYEeHHTE OT KIMEHTA IUIAL(AHMA M/HIH
Be3yCnoBHO NpaBo Jia no:fyqﬂ nnaliane, TMpenyd Ja € M3MBIHIIO0 3aJbJDKEHHATA CH 33 M3MBIHCHHE I10
noroopa. IlacuBuTe MO  JOTOBOP Ce MpU3HABAT KATO TPUXOX, Koraro (md KaTo) YIOBJIETBOPH
3aIbIKEHHSTA 33 H3IThIIHEHHUE.

AKTHBHTE M ITACHBHTE 110 JOTOBOP Ce MPEeJCTABAT KbM APYIUTe B3EMaHMs U 3aIb/UKCHUs B 0THCTA
3a @HH&HCOBDT{} CHCTOSAHHA M CE€ OINOBECTABAT OTOLIHO. Te ce BKIIOUYBAT B rpynarta Ha TEKYILIHTE aKTHBH,
KOTaTO MaTyPUTETHT MM € B paMKuTe Ha 12 Mecena WM B 06MYaeH OIEPATHBEH IMKEJ Ha [PYKECTBOTO, 8
OCTAHAIHTE — KaTO HETEKYIIH. AKTHBHTE M TACUBUTE, MPOHU3THYALLH OT €IHH OOTOBOP Ce MpeACTaBAT HETHO
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B OTHETA 34 {bHHaHCOBOTO CBCTOSIHHE, JIOPH aKo TE Ca pesyJTaT OT pa3iMiyHH JIOrOBOPHU 3aBJDKESHMA T10

H3OBAHEHHETO Ha OOTr0OBOpAa.
Crnen MMbPBOHAYAIHOTO NMPH3HABAHE, TbPrOBCKHUTE B3EMaHHA M aKTHBHMTE IO AOrOBOpa ce nojiarar

Ha TIperne 3a obe3leHKa B ChOTBETCTBHE ¢ npaBunata Ha MCDO 9 Quitarcosu uHcmpymeHmu. 3arybure ot
ofe3leHKa B Pe3y/iTaT OT JOTOBOPH C KIMEHTH Ce MPEACTABAT OTAEIHO OT JIPYrH 3aryOu oT obesuenka KbM

Hpyru pasxoau 3a AeHHOCTTA.

2.4.2. CyeTOBOAHA MOJHTHKA, npuioxkuma ao 31 gexemspn 2017 roguua

TIpuxomuTe B APYHKECTBOTO ce MPU3HaBar Ha 0asa MPUHLMIA HA HAYMCAABAHE U 1O CTENEHTa, JIO
KOATO CTOMAHCKUTE M3rOM ce MPUAOOUBAT OT APYIKECTBOTO M HOKOMKOTO NPHUXOAUTE MOTAT HAACKIHO Aa Ce
H3MEPSIT. _
[Tpy NPeOCTABAHETO Ha YCIyrH, MPUXOIUTE Ce TIPU3HABAT, OTYMTANKU €Tana Ha 3aBbPUICHOCT Ha
crefkata KbM. 1aTaTa Ha OTYETA 3a (DMHAHCOBOTO CHCTOSHHE aKO TO3M eTanm MOXe Aa Obae HajCKAHO
M3MEpPEH, KakTO M PasxoluTe, U3BBPLICHH MO CIENKATa M PAsXOAUTE 3a MPHKIIOYBAHETO i, BKJI. KaTo ce
B3eMaT TOA BHUMAHME BCHIKH IOITbIHHTEHY YCIIOBMS IO MPHEMAHETO Ha yCJyrata OT CTpaHa Ha KIIMEeHTa.

[puxoguTe OT JIMXBH [0 NPEAOCTABEHH NEMO3WTH C€ NPEICTaBAT B CTATHATA “(hUHAHCOBU

npuxoaK” OT OTYeTa 32 BceoOXBaTHHA JoX0/ (B mevanbara unu 3arydaTa 3a rojMHaTa).

2.5. Pazxoou
Pa3sxoauTe B JAPYXECTBOTO Ce NpH3HABaT B MOMEHTa Ha TAXHOTO Bb3HWKBAHC M Ha Gaza

MPHHLAIUTE HAa HAYHCIISBAHE U CHIIOCTaBUMOCT, HO CaMO [AOKOJIKOTO MOCAEAHOTO HE BOAM 10 NPU3HABAHETO
Ha OTYETHH OGEKTH 32 aKTHBYM M [IACHBH, KOMTO HE OTroBapaT Ha kpurepuute Ha MC@O u pamxaTa 3a TAX.

PazxoauTe 3a GHACUIH MEPHOAM CE€ OT/IAraT 3a NPH3HABAHE KAaTO TEKYIl pasXoj 3a nepuona, npes
KONTO MOTOBOPHTE 3a KOUTC CE OTHACAT, Ce M3IIBJIHABRAT.

BaHkosuTe TakcH 3a obcmyxBaHe Ha paslUiallaTeJHHTe CMETKH ¢€ TPETHPAT KaTo pa3xolH 3a
JielHOCTTA.

DHHAHCOBUTE Pa3XO/li Ce BKIIOYBAT B 0THETA 33 BceoOXBATHMs JOXOI (B neqanbarta UM 3ary6a"ra'

3a l"O,[[HHaTa), Korato B’bBHH'KHaT H C€ CHCTOAT OT IMXBEHH Pasxo/M 1o ¢)HH3HCOB JIM3HHT.

2.6. Hemamepuaany 0vA20MpaiiHi akmueu
[IporpaMHuTe TIPOMYKTH Ca MpEeACTaBeHH BbB (MHAHCOBHMA OTHET MO HMCTOpPHYECKA MEHa Ha

npuno6uBase (ce6ecTONHOCT), HAMAeHa ¢ HATPYNIaHaTa AMOPTH3ALWs U 3arybuTe OT ofesleHka.

ITvpeonavuanuo npudobueane

[Ipu THPBOHAYANHO TNPHAOOMBAHE HeMaTepHaTHWTe NBATOTPAHHM aKkTHBH €€ OLCHIBAT [0
cefecTofHOCT, KOATO BK/IIOYBA TIOKYMHATA LEHA, MHTHHYECKWTE TAaKCH M BCHUKH JDYTH TPEKH PasxolH,
HeOBXONMMHY 3a NPUBEX/IAHe Ha akTHBA B pabOTHO CheTosHME, [IpexuTe pasxoiu OCHOBHO Ca: Pa3XON 3a
IbpPBOHAYaJIHa J0CTABKA M MHCTAJIMPaHe, Pa3Xo/M 3a XOHOPapH Ha JIMIa, CBhP3aHy ¢ I0CTaBKaTa, HeNpH3HaT
HaHbYeH KpeIuT ! ap.

JpyXKecTBOTO € o’npenenﬁno croftHocTeH mpar ot 700 JB., TOX KOHTO NPUAOOUTHTE aKTHBHU
HE3aBHUCHMO, e TIPUTEXaBaT XapaKTePUCTHKATa Ha JbJITOTPAaeH aKTHB, C¢ H3MMCBAT KAaTO TEKYIl pasxol B

MOMEHTA Ha rrpﬂnoﬁusa}rem HM.

Hocnedeauio ouenasane
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H36panm‘r OT JApY:KECTBOTO TMOJAXOJ 3a MOcheaBalla OLUEHKa Ha HEMaTepHallHUTE m,nm‘rpaﬁm-t
4KTHBH € MOIENbT Ha Cﬁﬁ&CTOﬁHOCT’l“&, HaMalieHa ¢ HaTpyNnaHuTe aMOpTH3aUWH W HaTPYMNaHHTE 3':11")’6#1 oT

obesueHka,

Memoou nHa asopmuzayun
JIpy:KecTBOTO M3MION3BA JIMHEEH METOJI HAa aMOPTH3aLHsd HA HeMaTepHANTHHTE ALATOTPaliHu aKTHBU
Ccb0OPa3sHO MONE3HUA KUBOT Ha OTACIHHTE AKTHBH.
OrnpeneneHusT MOAE3EH KHBOT M0 TPYNH aKTHBH € KaKTO clielBa:
® IPOrpaMHH MPOAYKTH - 2T,
.AMOPTHBHpaHeTO Ha aKTHBHTE 3ano4Ba, KOraTo Te ca Ha pasnoyiokeHHe 3a ynotpeba.
OrnipesieileHUAT CPOK Ha FOAHOCT ¢ NMpepasTiekia B Kpas Ha BCsAKa TOJIMHA M MDY YCTaHOBABAHE Ha
3HAYMTENHU OTKIOHEHHs cnipsiMo ObeliuTe OYAKBAHMA 33 CPOKA HA M3MOJ3BaHe HA aKTHBHTE, CBHLIMAT CE

KOPHTHpa ITepCIIeKTHBHO.

Obezyenka Ha axmueu

BanaHcosuTe CTOMHOCTH HA HEMATEPHAIHWTE JBArOTpaiHM aKTHBH MOANEKAT HA Nperien 3a
oBe31eHKa, KOraTo ca Hajuile ChOUTHS MM POMEHH B 0GCTOATENICTBATA, KOMTO NOKa3BaT, e fanancoBaTa
cTOMHOCT GM MOIJa Ja Ce OTIMYaBd TPaiiHO OT BH3CTAHOBHMATa MM CTOHHOCT. AKO ca Hamule TakuBa
MHIMKATOPH, Y€ MPHGIN3HTENHO OMpe/e/ieHarTa Bb3CTaHOBIMA CTOHHOCT € Mo-HUCKA OT TAXHATa DaiaHcoBa
CTOWHOCT, TO TIOCHIGOHATA CE& WM3MHWCBA [0 BBL3CTAHOBMMATA CTOHWHOCT Ha akTHBHTE. Bh3cranoBAMaTa
CTOMHOCT € TMO-BHCOKAaTa OT ABETe: CTpaBe/UIMBa CTOMHOCT 0e3 pasxodu 3a mpojaxba Wiy CTOWHOCT B
ynotpeba. 3a ONpenenaHeTo Ha CTOWHOCTT2Z B ymoTpeba Ha akTHBUTE ObICUIMTE MApHYHKW MOTOLM Ce
JMICKOHTHpAT JI0 TAXHATA HACTOSIIA CTOMHOCT, KAaTO CE Mpuiara AMCKOHTOB (paKTOpP NMPEau NaHbLM, KOHTO
OTpa3sBa TEKYUIMTE MAa3apHH YCIOBMA M OLIEHKH Ha BpPEeMEBATa CTOWHOCT Ha TapuTe W PHUCKOBETE,
criend T HI 32 CHOTBETHHA aKTHR. 3ary6ure 0T 06e3LeHKa C¢ OTINTAT B OTYeTa 32 BceoOXBaTHus Joxon (B

mevanbara win 3arybara 3a roquHara).

Heyanou u 3azy6u" om npodancoa

HemarepuanHuTe IbIrOTPaiftHi aKTHBH Ce OTIIHCBAT OT OTYEeTa 33 (PMHAHCOBOTO CBCTOAHHE KOraTo
ce M3BaiAT TpaitHO oT ymoTpeda W He ce O4UaKBaT OT TAX OBAEMIM CTONMAHCKH W3TOAM WIH Ce TIPOALAT.
[Mevan6ure wnu 3ary6ute oT npoakOM Ha OTHEJIHH aKTHBH CE€ ONPEJIENAT Ype3 CPaBHABAHETO HA TIPHXOIHTE
ot nponax6ara u GanaHcoBaTa CTOMHOCT Ha AKTHBA KBbM JlaTaTa Ha npojax6bara. Te ce mocoyBar HETHO, KbM

“npyru goxonu/ (3aryou) OT meitHOCTTa” Ha NTHIeBaTa CTpaHa Ha OTYETA 33 BCEOOXBATHUA JIOXO[.

2.7. Tepeoecku u opy2u e3eManus

THProBeKUTe B3EMaHMsl MPEICTAaBIABAT 0€3yCJHOBHO IPaBO Ha JPY/KECTBOTO Ja MOMYHH
BBH3HATPAKICHHE 0 JOTOBOPH C KJIMEHTH M APYrH KOHTpareHTH (T.e. TO € 00BHP3aHO camMo C H3THYAHe Ha
BpeMe Mpeay H3MIAMAHETO Ha Bh3HATPaXK IEHHETO).

ITvpsonavanio oyenseare

THproBekyTe B3EMAHMA Ce MPEACTABAT M OTYMTAT IIHPBOHAUANHO IO CIPaBeIMBAa CTOHHOCT Ha
0a3a LeHaTa Ha cHenKaTa, KOATO CTOMHOCT € 00m4aiino paBHa Ha (hakTypHaTa MM CTOMHOCT, OCBEH aKO Te
CBABPHKAT CHINECTREH (PUHAHCHPALL KOMIIOHEHT, KOHTO He ce HadHCIABa JONMBIHHTENHO, B To3u ciydaid Te
ce TIPU3HABAT M0 CeramiHaTda MM CTOHHOCT, ONpeJeNieHa NpH JHCKOHTOBA HOpMa B pasMep Ha IIHXBEH
TMPOLEHT, NPELEHEH 3a HpHC_'bH.I Ha OB HHKA,

ITocnredsauo oyennsane
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IIpyKecTBOTO IbPIkH THProBCKMTE B3EMAHUA SMHCTBEHO C Le ChOMpaHe Ha JOrOBOPHI MapuyHi
MOTOLM M TH OLEHSBA MOC/EABAILO TI0 aMOpTH3HWpaHa CTOMHOCT, HaMajieHa C pasMepa Ha HaTpynaHaTa
ofe3lieHKa 3a O4aKBaHM KPeIUTHH 3aryou.

O6esyenra

CueToBOHa IOJIUTHKA, punarana ot | sHyapu 2018 ropuna

Jlpy’KecTBOTO Npuiara Mojena Ha OYaKBaHWTE KPEIMTHW 3ary0m 3a Lenusi CpOK Ha BCHUKH
THPrOBCKM B3€MaHHsA, W3MON3BaHKHM ONPOCTEHMA MOAXOI, OMpEle/ieH OT MC®O 9, u na 6aza MaTpHyeH

MOJIEN 3a TIPOLIeHTa Ha 3aryfara.
O6e3licHKaTa Ha B3EMAHHATA CE HAYWCHIABA Ype3 CHOTBETHA KOPECMOHAUPAlla KOPEKTHBHA CMETKA

3a BCEKW BHI B3eMaHe KbM CTaTHsTa “Ipyrd pasxomu” Ha JiLeBaTa CTpaHa Ha OTYETa 3@ BCCOOXBATHHS

noxon (B mevanbata Wik 3ary6ara 3a TOMMHATA).

CueToBOIHA MOJUTHKA Npunaranda go 31 gexemspu 2017 1. _
THProBCKHTE B3EMAHUA C€ NMPEJCTaBAT B OTIHUTAT NO CNpaBeiyinBa ¢To itmocT Ha Oa3a cTOMHOCTTA Ha

opuruHaTHO M3ajeHarta daktypa (cebecToiHOCT), HamMaueHa ¢ pasMepa Ha obe3leHkaTa 3a HechOUpaeMH
CYMH.

[TpubnusuTenHaTa OLEHKA 3a CHMHHUTENHM M HechOupaeMy B3EMaHHA C€ TpaBH, KOrato 3d
chOMpaeMoCTTa Ha LsJaTa CymMa MM 4acT OT Hes ChIIECTBYBAa BHCOKA HECHTYpHOCT. Hecsbupaemure
B3eMaHWA Ce W3IHCBAT, KOraTo MpaBHMTE OCHOBaHMS 3a ToBa HacThmaT. ObesleHka Ha B3EMaHusATa ce
HAYMCIIABA Ype3 CHOTBETHA KOPECTIOHICHTHA CMETKA 32 BCEKH BHJL B3eMaHe KbM APYTH pasXolu Ha JInLesard

CTpaHa Ha oT4HeTa.

2.8. Mapuunu cpedcmea u nApUIHU eKGueaIenmu

TTapuYHHTE CPEACTBA BKIIOYBAT KACOBWTE HAIMYHOCTH ¥ HAIMYHOCTHTE IO PasMiallaTeiHUTe
CMETKH, @ TIApPMYHWTE EKBUBAJEHTH - [CNMO3UTH B GAaHKH C OPWIUHAICH MATypUTeT 10 TPH Meceua H
CpencTBaTa Ha [ETMO3MTUTE C TO-ABIBI MATyPUTET, KOMTO Ca CBODOIHO pasmonaraeMu 3a JpYXKeCTBOTO
CBITIACHO YCIIOBUATA HA JOTOBOPEHOCTHTE ¢ OAHKHTE MO BPEME Ha JETO3HTa.

Iocnedaaiyo oyenagane
CueToBOIHA MONKTHKA, pHiarana ot | suyapu 2018 roauna

[lapiuHnTe CPelCTBA ¥ CGKBMBANEHTH B 0aHKM Ce MPEACTABAT MOC/CHBAlIO IO aMOpTH3MpaHa

CTOMHOCT, HamMaseHa ¢ HaTpynaHaTta ofe3lieHKa 3a O4akBaHu KPEeJUTHH 3ary0u.

CyeToBOJIHA MIOJIMTHKA, Ipiaarada fo 31 nexemspu 2017 roavna
TMapuyHuTe CpeACTBA ¥ NapUYHHTE EKBMBANCHTH BKIOYBAT KACOBHTE HATMYHOCTH H

pasIalaTeTHUTE CMETKW, a MApWYHATE eKBUBAJICHTH - KPAaTKOCPOIHHTE Jero3uTd B OaHkuW, YHHTO
OpUT'HHAIIEH MaTypPUTET € MO-MalbK 0T 3 Mecela. I

3a LEMUTe Ha M3rOTBAHETO Ha OTYETA 33 MAPHYHUTE MOTOIM:

® MapHYHKTE TIOCTHIVIEHI OT KIMEHTH M TIAPUYHUTE TTallaHua KBM JOCTaBUHIN €2 l'Ipe}ICTaBSHH.
6pyTHO, ¢ exmouer JJIC (20%);

e MpH OCTaBKA Ha ABJrOTpaiHu akTuew, miateHust JIJIC ce mocoysa Ha pei “TInamanus KbM
HOCTaBYMUK” KbM NAPHIHHTE MOTOIH OT ONepaTHBHA AeHHOCT, JOKOJIKOTO TOH ydacTBa | Ce BB3CTAHOBABA B

OIepATHBHATE MOTOLH Ha APYKECTBOTO 32 ChOTBETHHA MepHoz (Mecelr).

2.9. @unarncoeu UuHCHpyMeHmu
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2.9.1, CuyeToBOIHA MONUTHKA, OpuioxiMa ot | siuyapu 2018 roamHa
(DHHAHCOB HHCTPYMEHT € BCEKH JOTOBOP, KOHTO Mopaj/Ja eIHOBPEMEHHO KAKTO ()MHAHCOB AKTHB B
€[HO TpennpHATHE, Taka W (HUHAHCOB MNAcKB HIH HHCTPYMEHT Ha coOCTBEHMST KalmuTall B JAPYro

MpeanpHaTHe.

Dunancosu akmugu

ITvpsonauanno npusnasane, kK1acugurayus u oyenasane

TIp# MBPBOHAYANHOTO MM MpH3HABAHE (PMHAHCOBHTE AKTHBM CE KiacH(UUMpAT B TPH TPYIH,
criopell TOC/eABAIIATA UM OLIEHKA: N0 aMOpPTH3MpaHa CTONHOCT; MO CrpaBe/UIMBa CTOHHOCT MPE3 APYris
BCceoGXBATEH JOXO M 10 CTIPaBe/LIMBa CTOMHOCT Mpes nevantaTa umu 3arybata.

JpyxecTBoTO nxpﬁonaqanﬂo OlEeHABa (PMHAHCOBMTE AKTHBHU TI0 CTPaBEJUIMBA CTOHHOCT, a B CllydaH
Ha (DMHAHCOBY AKTHBH, KOMTO HE CE OTUMTAT 0 CTIpaBE/IMBA CTOWHOCT npe3 nevyanbara win 3arybara, ce
N0GaBAT TpEKUTE PasXoiu Mo chenkaTta. M3KmoueHMe ca ThProBCKHTE B3EMaHHsA, KOMTO HE ChAbLPMAT
CHUICCTBEH KOMIIOHEHT Ha (MHaHCHMpaHe - Te ce OLeHABAaT Ha 0asa UeHaTa Ha CJENKaTa, OnpeleneHa
cwritacio MC®O 15 1 n3panenara Gaxrypa.

TToxynkuTe Wiu TpojaxbuTe Ha (UHAHCOBH AKTHBH, YMHMTO YCIOBMS H3WCKBAT [0CTaBKa Ha
aKTMBUTE B PAMKHTE Ha JaJIeH MEPHOI OT BPeMe, YCTaHOBEH 0OMKHOBEHO C HOpMaTMBHA pasnopenba M
JeiicTBama NMpakTHKA Ha CHOTBETHMS Masap (PeloBHM MOKYNKHM), ce NMPH3HABAT Ha jlaTara Ha ThbpryBaHe
(chenkara), T.e. Ha Jarara, Ha KOATO APYKECTBOTO € M0G0 AHT@KHMEHT 1@ 3aKYIH HiIM NPOJaje akTHBa.

Knacu¢ukanuata Ha (UHAHCOBHTE AKTHBM TNpH IbPBOHAYAIHOTO MM MPH3HABAHE 3aBHCH OT
XapaKTepHCTHKHTE HA JOrOBOPHMTE MapHUHK MOTOLM HA CHOTBETHHMs (JMHAHCOB aKTHB U Ou3HEC MOJeNa Ha
[PYKECTBOTO 32 HEFOBOTO yNpasienue. 3a fa Obje Knacu(uUupaH U OLEHIBaH MO aMOPTH3NPAHa CTOHHOCT
MM 10 CTIpaBe/UTHBA CTOMHOCT Mpe3 APYr BceoGXBaTeH JOXOM, YCIOBHATA Ha JaleH (PMHAHCOB aKTHB TpabBa
Jla TIOPaX AT TIAPHYHHM NOTOLM, KOMTO IPEICTaB/IABAT "caMo MJjalllaHHA 10 IJaBHULNATA U JIHXBATa (crrimn"
110 HEeM3IbIKEHATa CyMa Ha IJIaBHHLATA, 3a LeJTa ce u3pbpuiBa ananus ype3 rect Ha CIIIJI Ha HUBOTO Ha
MHCTPYMEHT.

Bu3HEC MOAENLT Ha IPY’KECTBOTO 3a yNpaslieHHe Ha (MHAHCOBMTE aKTHBM OTPa3fBa HAUMHA, 110
KOHTO IpPY)KeCTBOTO YNpaBNsABa (JMHAHCOBMTE CH aKTHBH 3a TeHepHpaHe Ha MapWiHW MoTou. busHec
MOJIENBT OTNPEAeNs Aali NapHYHKTE MOTOLM NMPOM3TUYAT OT ChOMPAHETO Ha JOTOBOPHH MApUYHH NOTOLH, Ha
npogax6a Ha (HUHAHCOBHTE . AKTHUBH, HIIH H JIBETE.

Hocnedsawo oyenasane
3a LENHTE Ha NOCTeNBALIOTO OleHABaHe (MHAHCOBMTE aKTHBM ca KlacH(HUHpaHH B qei‘zpn
KaTeropuu:
e OUHAHCOBM aKTUBY MO aMOPTU3UPAHA CTOMHOCT (XBITOBH HHCTPYMEHTH)
o OUHAHCOBH' aKTHBY 0 CIPaBENTMBA CTOMHOCT Mpe3 APYTr¥si BCeoOGXBATEH [IOXOM ¢ "peLUKInpaHe”
Ha KyMy/JaTUBHWTE Neqantu win 3aryOu (I6IT0BH HHCTPYMEHTH)
o OUHAHCOBM aKTMBHM [0 CIpaBedMBAa CTOHHOCT mpe3 MApyrus BceobxsaTeH poxox 0es
"pelMKIupae” Ha KyMyJaTHBHUTE redantu i 3arybu (kanuTaiosu HHCTPYMEHTH)
o DHHAHCOBU aKTHBHM O CTIpaBeTMBa CTOMHOCT B meyasnaTa uiu 3arybata (IBIroBy M KaluTaioBy
HHCTPYMEHTH).
Knacudhurxayuonnu epynu
DQuUHAHCO8U AKMUEU NO AMOPMUSUPAHA COUHOCH (ObI2068U UHCMPYMEHML)
HpyxecTBOTO oleHsBa (unaHCOBMTE aKTHBM IO aMOpTH3MpaHa CTOHHOCT KOTato ca
YAOBIIETBOPEHHU U [IBETE YCII0BMs M0-I0IY: '
o ()MHAHCOBMAT aKTHB CE€ IBP)KM W M3ION3BA B PAMKHTE Ha OM3HEC MOMEJ, WMAIl 3a Ll HErOBOTO

OBpKaHE C OTJIe,t[ ToJTy9aBaHe Ha AOTOBOPHHTE MapHIHH MOTOLH OT HEro, "
® YVCJIOBHATA Ha JOroBopa 3a @HH&HCOBHH AKTHB TIOpaXJaT NapHYHM TIOTOLHM Ha KOHKPETHH HaTH,
KOHTO l'IpeI[CTaB.!'I}IBaT caMo INalaHisg Ha rIapHHLATa U JTHXBHTE BhPXY HEH3Ob/DKEHATa CyMa Ha

TJIaBHUIIATA.
DHHAHCOBUTE aKTUBY [0 aMOPTH3MpPAaHa CTOMHOCT BIIOCIEACTBHE Ce OLEHSBAT Ha (asa MeTona Ha

edexTusHus muxsed npouent (EJIIT). Te momrexar Ha obesuerka. [Tedandure u 3arybute ce MpU3HABAT B
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oT4eTa 3a BceoOXBaTHMA Aoxon (B nevanbara win 3arybata 3a roauHara), KOraro akTHBbT ObJE OTIHCAH,
Moan(uUMpan iy obe3LeHeH.

DUHAHCOBUTE AKTHBH 110 AMOPTH3HMpPaHa CTOMHOCT Ha APYXKECTBOTO BKJIIOUBAT: NMapHYHH CPEICTBA
W GKBHBAJIEHTH B GAHKH, ThPrOBCKH B3EMAHHsL.

3a uemure Ha OUEHKATa M TIPEACTABSHETO BBB (DMHACOBHS OTYET (PUHAHCOBHTE WHCTPYMEHTH —
IEHHH KHIDKA Ha PasTioNoyKeHHe 3a Npojak0a ce MPefCTaBAT Mo ChpaBejuinBa cTokHOCT. [Ipy Hanuuue Ha
aKTHBEH Na3ap APY/KECTBOTO M3MON3BA JUPEKTHH KOTHPaHW (HEKOPHUTHpaHu) LEHW 3a OnpelelisHe Ha

CripaBeIHBaTa CTOWHOCT Ha CHOTBETHHA d]H HAHCCOB MHCTPYMEHT.
Cnpasmnga*ra CTOHHOCT Ha BCHYKH a4KTHBHM W IMaCHBH, KOMTO C€ OILEHABaT W/HMIH OMOBECTABAT [I0

CHPEaBELIMBA CTOMHOCT €€ KATErOpH3UpaT B PAMKHTE Ha CIIE[HATA iepapXus HO CrpaBelIHBUTE CTOHHOCTH,
a UMEHHO: ;
e Huso | — xoTHpaHu (HEKOPUIMpaHM) TA3apHM LIEHW HA AKTHBEH Iasap 3a MACHTHYHH aKTHBH WIH

MacHBH

e Huso 2 — OUEHBYHU TEXHHKH, MPH KOMTO €€ M3MOJ3BAT BXOMALM JAHHH, KOUTO Ca paanwmh oT
JIWPEKTHO KOTHpAaHM LEHH, HO Ca MpAKO WIH KOCBEHO OOCTBITHH 3a Haﬁnmnenue, BEJL.LKOTATO
KOTHPAHHUTE LIEHU ca 00eKT Ha 3HAUMUTEITHH KOpeKLHH

. Hugo 3 — O_I.ICH'b'-[HH TE€XHHKH, MPH KOUTO C€ U3Man3paT BXOIAIIH HOaHHH, KOHTO B 3HAYHTEIHATA CH
qacT ca HeHéGmO,IlaGMH i
3a aKTUBUTHUTE H MacUBWTE, KOUTO Ce OLICHABAT MO CIpaBeHBa CTOMHOCT Ha MoBTOpAEMA baza
IpY’KECTBOTO TpPaBy MNMpeleHKka KbM JaTaTa Ha BCEKH OTHET A& € HeoOxoauM TpaHcep B HHBATa
Ha ﬁepapxm Ha CﬁpaBeMMBaTa CTOHHOCT B 3aBHCHMOCT OT pasnonaraeMuTe 1 H3MON3BAHHUTE KBM
Ta3W gaTa BXOOALLH JaHHH '

Omnuceare
DuHAHCOB aKTHB (WIM, KOFAaTO € TIPHIOKHMO, YacT OT (PMHAHCOB aKTHB WM 4acT OT Ipyna OT

CXOIHH [l)HHaHCOBH aK’I’H‘_B'H) Ce OTIHCBA OT OTHETA 3a [bP]HaHGOBOTD CBCTOAHUE HA APYKECTBOTO KOraTo:
e [Ipapara 3a l'lOJ'[y‘-Ia'BaHG Ha NapH4YHMTE MOTOLM OT aKTHBA Ca M3TECKIH, HJIH
e npaBaTa 3a MONyYaBAHe HA APHYHM TIOTOIM OT AKTHBA CA TIPEXBBPICHH WK APYKECTBOTO € TMOENO
3a0B/DKEHHUETO Ja IUIaTH Hanmb/JAHO TMOMYISCHHTE NMapHYHH IMOTOLH, 0e3 collecTBEeHA 3363133, KbBM
TpeTa CTpaHa upe3 CMOpasyMeHHe 3a NpPEeXBBPIsAHE; NPH KOETO: WM a) JPYKECTBOTO &
NPeXBBLPIMIO B 3HAYHTENHA CTENEH BCHYKH DHCKOBE H NoJI3H OT cOBCTBEHOCTTA BBPXY aKTHBA,
HIIH 6) APYKECTBOTO HHTO € TPEXBBPIIMIO, HHTO € 3anaszuiro B 3HAYMWTEIHA CTENMEH BCHYKH
PHUCKOBE H IIOHB];‘{ oT coOCTBEHOCTTA BBPXY aKTHBa, HO € MPeXBBPIHIO KOHTPOJA BEPXY HEro
Koraro APYXECTBOTO € NPEXBBPIIHIO paeata CH 34 NoJiy4aBaHe Ha Napyu4HU MOTOLH OT aKTHBA MITH
€ BCTBHITHIIO B CIIOpasyMeHHe 3a NPEXBbPIIAHE, TO MPaBy OLEHKa Ha TOBA Jand 1 10 KaKBa CTENEH € 3anas’mio
PHCKOBETE H TMOJSHTE OT cobectBenocTTa. Koraro JpPYyKECTBOTO HHUTO € TPEXBBPIMIO, HHTO € 3anasunoe B
3Ha4YHUTEJIHA CTEIIeH BCHYKH PHCKOBE M [MON3IH OT cobCTBEHOCTTA BBEPXY ¢HH3HCOBHH aKTHB, HHTO €
MIPEXBBPIIMIO KOHTPOJ4 BBLPXY HEro, TO NMPOXBIKABa Ja MpH3HABA MPEXBBPJIEHHA aKTHB IO CTCIEHTA Ha
NpOJBIKABAIIOTO CH ydYacTHe B Hero. B Tosu cimydall Apy)KeCTBOTO MNMpH3HABAa M CBBP3AHOTO C TOBA
3ambkenye. [IPeXBBPICHUAT aKTHB UM CBBP3aHOTO 3aIbJDKEHHE Ce OLCHABaT Ha 0asa, KOATO OTpa3fBa
IIpaBaTa U 3agbJDKEHIATA, KOHTO APYKECTBOTO € 3alasuiio.

Obesyenka Ha GUHAHCOBY AKMUBY

JIpyKecTBOTO TpW3HaBa KOPEKTHB (MpoBU3MA 3a 0Ge3lEHKA) 32 OYAKBAHM KPEIWTHH 3arydu 3a
BCHYKH JBITOBH MHCTPYMEHTH, KOWTO He CE€ OTYMTAT MO CIpaBelNIHBa CTOHHOCT Mpe3 mevandata HiIn
sarybata. OuakBaHuTe KpEJWTHH 3aTy0H ce M3YWCIABAT KATO pasiHka MEXIy AOTOBOPHHTE MNapHYHH
MOTOLH, ABJKUMM ChIJIACHO YCIIOBMATA HA JOTOBOPA, M BCHYKH NAPHYHKM TOTOIH, KOMTO IPYKECTBOTO
0YAKBA [Ia MOTYYH, TUCKOHTHPAHH ¢ ITbPBOHAYANHNIA e(DeKTHBEH JIUXBEH NPOLEHT,

3a M3UYMCJAEHMETO HA OYAKBaHWTE KPEIWUTHH 3aryOH TO HapuuHume Cpeocmea u eKGUBANEHIMU &
6arnky, TpYXecTBOTO Npuiara obmus noaxox 3a obesuewka, ompemenen or MCPO 9. CprnacHo TO3H
MOJXO0A JAPY/KECTBOTO MpHiara “TpucTeleHeH Mozen 3a 00€3lEHKa BB3 OCHOBA HAa TPOMEHH CIPAMO
ITbPBOHAYATHOTO [TPH3HABAHE Ha KPEIHTHOTO KAa4ecTBO Ha (hMHAHCOBHA MHCTPYMEHT (akTuB). 3a uenra ce
npuara peHTHHTOB MOJIEN, KaTo ce M3MOM3BAT PEHTHHIruTe Ha GAaHKHTE, ONPEENCHH OT MEXIYHapOIHO
npusHaTd pelTurrosu dupmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha Ttasu Gasa, oT eziHa
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CTpaHa, ce M3TON3BaT MyOinuny fanHy 3a PD (BEpOsTHOCTH 38 HEH3IThHEHUE), pe)epHpallli KbM PEHTHIIA
Ha CHOTBETHAaTAa GaHKa, a OT ApYyra, OT NPOMsHATAa HAa PEHTHHra Ha CbLOTBETHaTa Oamka, APYKECTBOTO
OlIGHABA HAJIMYMETO HA 3aBUINEH KPEQUTEH PUCK. 3aryOuTe mpy HEWSITBIIHCHHME CE OLiEHABAT CHOOPA3HO
HAJTUYMETO HA FApaHTUPaHH H/HIK 06e3reyeHn CyMu Mo GaHKOBUTE CMETKH.

3a u3YHCHsMBAHE HA OUYAKBAHMTE KPEAWTHH 3ary0u Ha mbpaogekume 63eManiusi W akniugume no
dozosopu ¢ Knuenmu IPYKECTBOTO € M30pano U Npuiara onpocTeH MoAxoa Ha 6asa MaTpuUa 3a U3UHCICHHE
Ha OuaKBAHH KPENUTHH 3ary6u u He NMpocieassa Moc/e/BalHTe MPOMEHH B KPEAUTHUs UM prck. [Tpu To3u
MOIX0J TO MPU3HABA KOPEKTHB (MPOBM3MA 3a 00e3LleHKa) Bb3 OCHOBA HA OUaKBAaHATA KPEAMTHA saryba 3a
[IEAWs CPOK Ha B3eMaHMATA KbM BCAKA OTUETHA JATa.

DUHAHCOBUTE aKTHBHM Ce OTTIHCBAT, KOTATO He CHILECTBYBA PasyMHO OuakBaHe 3a ChOMpaHe Ha
napmnﬁ"re MOTOLH 10 ZOTOBOPA.

Dunancosu nacuey
ITepeonauanio npusHasane, Kiacu@uayus u oyensisane

ITpu MbPBOHAYATHOTO MM NIPH3HABaHe (PMHAHCOBUTE NIACHBH CE KITACHHIMPAT KaTO! TAKKBA 11O
CripaBe/LTuBa CTOHHOCT B revanfaTa Wid 3ary6ata, WiH KaTo 3aeMH M PUBJIEYEHH CPEICTBA, THPrOBCKH HIH
JPYTH 3a(BIDKEHHES.

[TepBOHAYATHO BCHUKH @HHaHCOBH MacHBH ce MPH3HAaBaT IO cnpaBejiiBa CTOMHOCT, a B ciiy4ad Ha
3a€MH M TpPHBICYEHH CpEACTBA, M THPrOBCKM M APYrd 3albIDKEHHA, HETHO OT NpPEKHTE  pasxoiy Mo
cjenkara.

Sadvancenus KoM Kinenmu

3ambIKEHUATA KBM KIHEHTH BKIIOYBAT MPUBIEYCHU CPEICTBA OT (PM3HYECKH H IOPHUAMYECKH JTHLIA
Mo JOTOBOPH 3a TMOKYNKA Ha aKUMM W [sT0Be Ha peryiupad nasap. CripaseiuiMBara CTOMHOCT Ha Te3H
MO3WLMHK CRBNALA WK & BIIH3KA ¢ TAXHATA GajlaHCOBA CTOMHOCT, JOKONKOTO XapakTephT UM € KpaTKOCPOYeH.

TMocnedsawo oyensisane

Ionyuenu 3aemu u Opyau npusiedentt cpedcmad

Cnexl ObPBOHAYANHOTO WM TpHU3HABaHe, APYKECTBOTO OLEHABA NPUBICUCHHTE CPENCTBA MO
aMOpTH3MpaHa CTOMHOCT, 4Ype3 MeTofa Ha e(eKTHBHWS 1HMXBeH mpoueHT. Ilewanbure W 3arybute ce
MPU3HABAT B OTYETA 3a BceoOXBaTHUA noxof (B revanbaTta Wi 3aryfara 3a rojHHarTa), KOraTo ChOTBETHHAT
¢$uHaHCOB MackB ce OTIHCBA, KAKTO M 4pe3 aMOPTH3ALMATA HA 6a3a eeKTHBEH JIMXBEH MPOLIEHT.

AmMopTH3HpaHaTa CTOMHOCT Ce W3YMC/IABa KaTo Ce B3eMaT Mo BHHMAaHHE KakBUTO MW Ja Guno
JHUCKOHTH WITH MTPEMHH TIpH npnﬂoﬁnnanem, KaKTO ¥ TAKCH WITH pa3sxolH, KOUTO NMPEeACTaBIABAT HepaszenHa
qacT oT eeKTUBHHAS TMXBEH MpPOIIEHT. AMOPTH3aLMATa Ce BKIIOYBA Karo “(HHAHCOB pasxoi” B OTHETA 32
BceoBGXxBaTHHA NOXO (B MeuandaTa wiy 3arybaTa 3a TOAMHATA).

Omnucsane .

DHHAHCOBHTE NacHUBH ce OTMHCBAT, KOraTo 3a0bJDKEHHETO 6’5,[[3 TOTaceHo, UM MPeKpaTeHo, HITH
m3rede. Korato chuiecTsyBam GpUHAHCOB NackB Gbe 3aMEHEH C IPYT OT CHIIMSA KPEAUTOP NPH 10 CHIIECTBO
PasIMYHU YCIOBHS, WIH YCIOBHATA HA ChIIECTBYBAI NACHB OBIAT CHIIECTBEHO NPOMEHEHH, Tasu pasMaHa
WITH MOIM(HKALHS Ce TPETHPa KaTo OTIHMCBAHE HA MbPBOHAYAIHNA [IACHB ¥ TIPH3HABaHe Ha HOB. PasiikaTa
B CHOTBETHHTE GANAHCOBH CyMH Ce NPH3HABA B OTUETA 3a BCeoOXBaTHUA HOXOX (B mevanbara uiy 3arybata
38 roQMHATA).

2.9.2. CyeToBOIHA IOIUTHKA, Ipriarada no 31 pexemepu 2017 rojuna

DuUHAHCOGH AKIUGH

JIpy»ecTBOTO Kiacuuipa cBoute (MHAHCOBU AKTHBH B KaTeropuATa “KPEIWTH M B3eMaHHA”,
BKIIOYHUTENHO TMapUIHHUTE CPEACTBa W C€KBHBAJICHTH. KHBCH[I)HK&HPDIT& € B 33aBHCHMOCT OT CBIOIHOCTTAa H
uenute (NMpelHa3HAuYeHWeTo) Ha (MHAHCOBWTE AaKTHBM KbM JaTaTa Ha TAXHOTO NpHIOOHMBaHe.
PBKOBOI[CTBOTO oTIpenena ;KHaCHIIi)HKallﬂHTa Ha {bHH&HCOBHTe AKTHBH Ha [IPYMKECTBOTO KBM jaTtara Ha

IBPBOHAYATHOTO MM IIPH3HABAHE B OTUCTA 34 Cl)HHaHCOBOTO CBhCTOSHHE.
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O6uuaiiHo APY)KECTBOTO NMPHU3HABA B OTYETA 3a (PMHAHCOBOTO CLCTOSHME (PHHAHCOBHUTE AKTHBH Ha
[IATATa HA ThPryBaHe — 1ATaTa, Ha KOATO TO e € 00BbP3aio (MOeso ¢ OKOHUATENeH aHTKUMEHT) J1a 3aKy i
chOTBETHHTE (PMHAHCOBM aKTHBM. Beuuky (PMHAHCOBM AKTHMBM IIbPBOHAYAJIHO CC OLEHABAT M0 TAXHATA
CMpaBeIIHBa CTOWHOCT MHOC MPEKUTE Pa3XoaM M0 TPAH3AKIMATA.

DUHAHCOBUTE AKTHBH CE OTMHCBAT OT OTHETA 3a (PUHAHCOBOTO CHCTONHHE HA JAPYKECTBOTO, KOTaTO
mpaBaTta 3a NoyvaBaHe Ha MAPUYHM CPEACTBA (MIOTOLM) OT TE3M aKTHBH Ca M3TCKIIM, MK Ca NMPEXBbPICHN H
IPYXKECTBOTO € MPEXBBPIIMI0 ChLIECTBEHATA HACT OT PHCKOBETE M MOJI3UTE OT COOCTBEHOCTTA BHPXY AKTHBA
Ha IpYro ApYXecTBO (HLe). AKO APYKECTBOTO MPOALIKABA J1a AHPHKH CHIIECTBEHATA HACT OT PHCKOBETE U
TON3UTE ACOLMHPAHU ChC CODCTBEHOCTTA Ha [ajeH TpaHc(epupaH (PHHAHCOB aKTHB, TO MPOABKABA Na
MpU3HaBa aKkTHBA B OT4YeTa 3a (MHAHCOBOTO CHCTOAHME, HO TPH3HABA CBHLIO M 00E3MEUCHO 3aXBIDKCHHE
(3aeM) 3a IONTYIEHHTE CPENCTRA.

Kpedumu u 63emanus ¢a HeNEPHBATUBHM (DMHAHCOBM AKTHBM C (UKCHPAHH MM YCTAHOBUMH
MJIAlIaHKs, KOUTO HE C& KOTHPAT Ha aKTHBeH masap. Te ce OueHABAT B OTHYETA 33 (pHHAHCOBOTO CHCTOAHME
o TAXHATA amopménpyema CTOHHOCT IPH H3MON3BAHETO HA METONA Ha e(eKTHBHATA JIHXBA, HAMaJleHa C
Hanpasena obesuenka. Te3n akTHBH Ce BK/TIOYBAT B Ipynara Ha TEKYINUTEe AKTHBH, KOTaTO MATYPHTETHT UM €
B paMKuTe Ha 12 Mecela HIH B eOHH 00MYaeH ONEpaTHBEH LHUKBI Ha APYKECTBOTO, 4 OCTAHAIUTE — KaTo
HeTexymu. Tasu rpyna (GWHAHCOBM AaKTHBM BKJIIOYBA: THPTOBCKM B3EMaHHs, IpYrH B3EMaHWs OT
KOHTDareHTH W TPeTH NHIA, MapuyHM CPEACTBA M NAPWYHY CKBHBAJIEHTH OT OTYeTa 3a (PUHAHCOBOTO
cherosive, JIMXBEHMAT IOXOJ TO B3EMaHHATA Ce NpH3HaBa Ha ©Oasa edeKTHBHA JIMXBA, OCBEH IPH
KpaTKOCPOYHHMTE B3EMaHMs I10J TPU MECELd, KbIeTO NMPU3HABAHETO HA TaKaBa JIMXBa & HEOCHOBATEIHO KaTo
HECHIECTBEHO M B paMKUTe Ha OOHMualiHUTe KpeNMTHM ycoBus., ToH ce mpeicTaps B OTHCTa 34

BCEOOXBATHHUA 10XOJ1 KbM "[pyTH IOXOIH OT jeiinocrra” (B meuanGaTa win 3arybara 3a ronuHara).

Dunancoel RACUBU

DUHAHCOBUTE TACHBM BKJIIOYBAT 3aJB/UKCHHA KbM MOCTABYMUM M APYrd KOHTPAreHTH.
[TbpBOHAYANHO Te Ce NPU3HABAT B OTYETA 32 (PHHAHCOBOTO CHCTOSHHE IO CTIPABE/THBA CTOHHOCT, HETHO OT
NpeKHTe Pa3sXOAM MO TPaH3aKIWATA, a TOCAENBAMO — MO aMOPTH3MpyeMa CTOMHOCT MO MeToja Ha

edeKTHBHATA JIMXBA.

2.10. Cnpagednuga cmotinocm

HskoM OT aKTHBUTE ¥ MACHBHTE Ha IPYXKECTBOTO Ce OLEHABAT M NpPEICTABAT W/HIH CaMo
OTIOBECTABAT MO CMPABEUIMBA CTOMHOCT 3a LieJNTe Ha (PMHAHCOBOTO OTYMTaHe. TakuBa ca: a. Ha NOBTAPALIA

" ce 6a3a — THPrOBCKYM ¥ APYrd B3eMaHus ¥ 3aAbJDKCHHA, B3eMaHUs; a Ipyrd 0) Ha HeNOBTApAIIA Ce baza —

HETEKYIIH aKTHBH.

CripaBeniMBaTa CTORHOCT € LieHaTa, KosTo Ou Ouia ImoydeHa npy nponaxbara Ha JajeH akTHB Uil
nJaTeHa NP TNPeXBHPIMHETO HA MACHB B oOWdaiiHa CAenKa MEXKITY HEe3aBMCHMH Ta3apHM yJacTHHLM Ha
JaTtata Ha oueHssaHeTo. CripaBe/TuBaTa CTONHOCT € M3XO/IAIIA lieHa | ce 0asypa Ha MPEooKeHHETO, 1e
onepanuAaTa 1o npcma}KﬁaTa e ce pealusupa WM Ha OCHOBHHA Nasap 3a TO3H aKTHB HIH TIACHB, HIH B
cTy4aif Ha JTUNCa HA OCHOBEH Tasap — Ha Haji-H3roJHUA T1a3ap 3a aKTHBa WIN IacHBa. KakTo ompe/e/leHusT
KaTo OCHOBEH, TaKa M Hail-M3TOJHMAT [1a3ap Ca TAKWBA TA3apH, 0 KOUTO APYKECTBOTO 3abIKUTEIIHO WM
JOCTBII.

Onpedenane Ha CNPAEOTUEA CIOEHOCH HA PUHAHCOBU UHCINDYMEHMU

. HpﬂTﬁH{aBaHHTe OT APYKECTBOTO UEHHH KHIDKA Ha pasnonomeﬁi{e 3a rrpona)xﬁa, TipencraBiaABallk:

KOPTOPATUBHY aKIMH WK [AJI0BE B KAMTaNa Ha APYTH APYKecTBa (MATLMHCTBEHO Y9acTHe) Ce
OLIEHABAT KaTo Ce OMPEHeNA CpeHa eHa MeX Iy KOTHPOBKH KyITyBa U IIPOaBa 3a MoCIeIHUA
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paGoTeH IeH OT OTUETHHS NepHOA, MybmuKyBaii oT BOB, KaTo ce eNMMHHIPAT Hal- BUCOKaTa W
Hali-HUCKAaTa KOTHPOBKA.

e KomreHcaTopsi HHCTPYMEHTH — C€ OLIEHABAT KaTo CE OTPEJIesst CPE/IHa LICHa MEKIY KOTHPOBKH
KyMyBa ¥ MPoasa 3a MoC/eHNs paboTeH IeH OT OTYETHHA NePHOJ

. DHHAHCOBHUTE HHCTPYMEHTH Ha WHBECTHLMOHHMS TOCPEJHMK CE MPEOLCHIT Ha eKeAHEBHA 6asa, a
Te3W Ha KIMEHTHTE Ha MOCPEeNHWKa - B NOCHEAHNA paboTen ieH Ha Meceua. [1pu npeoueHKara Ha akuuure,
ThpryBans Ha Bwarapcka ¢ouposa Gopca, ce usnonssa JlnesHus OloneTHH Ha Gopcara, KoiiTo aaBa
WHbOPMAalMs 32 H3THPryBaHUTe 00EMM OT BCAKA EMHCHS aKLIMHK, CPE/iHa LieHa 1 MOCNICHA LeHa KyTTyBd. [Tpn

NpeoLeHKaTa HMa HAKOJIKO CLIEHapHs;
- npu u3THprysan obem moseue oT 0,2% oT eiHa eMuCHA CE M3MOJ3Ba Cpe/Ha 6opcopa LeHa Ha

aKLuATa;
- Npu ¥3THPryBaH 0beM mo-manko ot 0,2% OT efiHa eMUCHA U ako MMa CHENKM C Hes, & U3Non3Ba

CpeOHO apUTMETHYHO OT 60]3(505& [IeHa Ha aKLHATa U NocjeaHa UEHa KYITYBa,
- @KO HAMa TBPrOBHA C €iHa EMHCHA MPE3 CHLOTBETHHA JIeH, C¢ M3MOJ3Ba CPEAHO apHTMETHYHA LEHA

ot nocnenuure 30 OHU.
- aKO e[IHa aKLMA He CE & ThpryBaja MoBeye OT JBa MECeLd, ¢ U3no/3ba HeitHaTa HeTHA DamaHcoBa

CTOMHOCT MO TOCeAHKA MTyBIMKYBaH OT JIPY)KECTBOTO EMHTEHT OTHET.

2.11. Hpeuenxu om onpedensujo 3HAMeHUe NPU HPUNAZAHE CHEMOCOOHAMA ROTUMUKA Td
opyaicecmeomo. Kniouosu npubnusumentn ouenky i npeonoiodcents ¢ 6UCOKA HeCuzypiocm.
2.11.1. H3uucienue na ovaxeanu Kpeoumwuu 3azy0u 3@ WppzoCKH 63eMQNUA U (KMUEH 110

002060pU C KTUEHMU

M3MepBaHeTo Ha 0YaKBaHaTa KpelWTHa 3ary0a 3a QUHAHCOBH aKTHBH, OTYUTAHH MO aMOPTH3IUpaHa
CTOMHOCT (THPrOBCKYM B3eMAHWs M NAPUYHM CPEJCTBA U EKBUBAICHTH) © obnacT, KOATO W3HMCKBA pejuLia
BAXCHH TpeleHKd: a) u300p Ha MOAXOMIIM MOJENH 33 M3MEpBaHE Ha OYaKBAHWUTE KPEIUTHH zary6u, 0)
dopMupane Ha TPYMH OT CXOIHHM (PUHAHCOBY aKTHBU (moprdeitnu), B)CHIIECTBEHH NPEINONIOKEHHS 32
GbIeIIH UKOHOMHUYECKH YCIIOBHS M KPeIUTHO TIOBEEHHE HA KIIMEHTH ¥ JUTHKHULM (HATIPUMEp BEPOATHOCTTA
KOHTPAreHTHTE [1a He M3ITBITHAT 3aIb/UKEHHATA CH H NMPOUSTHYAMIATE OT TAX 3ary0u), I) yCTaHOBABAHE H
OLIEHKa 32 KOpPeNaluATa MLy HCTOPHYECKHTE MPOLEHTH HA NPOCPOYHE U TIOBEACHWETO Ha ONPENe/eHH
MaKpoIoKa3aTeny, 3a Ja ¢t OTpa3AT edeKkTure OT NMPOTHO3UTE 34 TAX B OBAeme NpH M3YKCIICHHATa Ha
OYaKBAHWTE KPEIHTHH 3ary6u.

Ha 6asa Ha HanpaBeHWTe aHAIH3M 33 MCTOPUYECKOTO IOBEICHHE HA THPrOBCKHTE B3EMAHHA NPE3
MOCTeNHUTe TPU TOOMHM, KOMTO TokasBar 100% chOMpaeMOCT B paMKHMTE Ha 30-45 pHW, KakTO U 3a
KOpenauus Ha MOBEJEHHETO Ha B3EMaHUATA M KIFOYOBH MAKpPOMOKA3aTeNH, KAKTO ¥ Ha NPOrHO3MTE 33 2019
r., PBKOBOJCTBOTO € ONpPENENHNI0, Ye OYAKBAHMTE KPENUTHHU 3ary0On 3a THPrOBCKHMTE B3€MaHHA, C€
no6mmKaBaT 10 Hyia. [Ipy mapuHuTe CPENCTBA H eKBUBAICHTH PE3Y/ITATHTE OT aHATU3UTE Ca aHATIOrHIHY,
Gasupaiiku ce Ha peliTiHrHTe Ha o6cHyxBaumTe 6aHKK U pedepupauiTe Ha THX PD.

Ha ToBa OCHOBaHME JPY/KECTBOTO HE € HPHM3HAN0 MPOBH3USA 3a 00€3UEHKM 32 09aKBaH{ KPeIUTHH
3ary6u kakto ksM 01.01.2018 1., Taka u kM 31.12.2018 .

Hpubnuzumennu oyenxu 0o 31 oexemepu 2018 2,

[Ipubnu3nTenHaTa OLEHKA 3a 3ary0M OT CHMHUTEJIHM M HECHOMPACMH B3EMAHHs CE MPaBU KbM
jataTa Ha Bceku oTdeTeH nepuoi. Kem 31.12.2017 r. pbKOBOACTBOTO Ha APYKECTBOTO € HATIPABHIIO HPETIICA
Vi aHAJIN3 32 0GE3IEHKA HA MbP20SCKUME 63EMANUS N0 NPOOAXCOU OM CEbP3aHI RPEONPUAMUS W CIUTA, e HE
CHIIECTBYBA HECHTYPHOCT OTHOCHO CHOMPAeMOCTTa UM, HUTO MPOMSIHA B KPEJIHTHHS PHCK Ha KnueHHIume-
cei;p:aanu JUYya v cpejara, B KoATO ONEpHpar.

2.12. Tvpeoecku u Opyzu 300b10ICEHUA

THPrOBCKMTE U JPYruTe TEKYIIM 3a[b/DKEHHS Ce OTYMTAT MO CIPaBeIIMBa CTOMHOCT Ha basa
cTOlHOCTTa Ha opuruHanHuTe (hakTypy (UeHa HAa npHpoOUBaHe), KOATO ce NpHEMa 3a CrpaBefIHBaTa
CTOMHOCT Ha cHesikaTa U Ie Objie H3IIaTeHa B Obaemle cpenty [oyICHHTEe CTOKH H yCITyTH. '
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2.13. Hencuonnu u Opyzu 3a0vANCCHUA KbM HEPCONARA RO COWHANNONO U MPYOOEO
3AKOHOOAMENICHIBO

TpyHOBUTE W OCUIYPUTENHM OTHOIICHUA ¢ pabOTHALMTE M CIYKHTEIMTE B JPYHKECTBOTO CC
OCHOBaBaT Ha pasmopendute Ha Komekca Ha Tpyla u Ha pasnopeaburte Ha AEHCTBALIOTO OCHIYPHTCIHO

3aKOHONATENICTBO B Bbarapus,

Kpamrocpounu doxodu

KpaTkocpouHHTE [OXOMH 3a MepcoHana mof (popMara Ha Bb3HarpaXIeHis, GOHYCH 1 COUHATHHU
[OTMallaHus W TpUIOOMBKY (M3UCKyeMM B pamkute Ha |2 Meceua cmex Kpas Ha Nepuoza, B KOHTO
TIEPCOHATBT € MOJOXKMI TPYH 3a TAX WIIH € U3MBIHKWI HEOOXONUMHTE YCIIOBHA) Ce NPH3HABAT KATO PasXoll B
oT4eTa 3a BeceoOXBaTHMA H0XOX (B meuanbara wiM 3arybaTa 3a rOfMHATA) B MEPUOJA, B KOWTO € MOJIOXEH
TPYABT 32 TSAX HIK €4 W3MTBIHEHH H3UCKBAHMSATA 32 TAXHOTO MOJTy4aBaHe, U KaTo TEKYyI10 3ab/KCHHE (cnen
npuchajane Ha BCHUKH [UIATEHW BEYe CYMH M TIONAraliy ce yApbiKH) B pasMep Ha HEAHCKOHTHpaHATa UM
cyma. JIBDKMMHTE OT APYXKECTBOTO BHOCKHM MO COLMAIHOTO M 3[APABHO OCHTypABAaHE ce NpU3HABAT ChHIO
KaTo TEKyIl Pasxol M 3afb/DKeHHE B HEAHCKOHTHpAH pasMmep, 3aelHO W B NEPHOIA Ha HAYMCICHHE Ha
CHOTBETHHUTE AOXOMAH, C KOUTO TE Ca CBbP3aHH. '

KbM matata Ha Bcekd (DMHAHCOB OTHET OPY)KECTBOTO MpaBy OLEHKA M NMPH3HABAHE Ha CymaTa Ha
pasXOMTe TI0 HATPYMBAIIWTE C& KOMIEHCHPYEMH OTIYCKH, KOATO Ce OuakBa ja Obie W3MiaTeHa Karo
PEe3YNTAaT OT HEM3TION3BAHOTO MMPAaBO HA HATPYMaH OTMYCK. B oueHkata ce BKIIOYBAT NMpubNM3MTENHATA
MpelieHka 3a pa3XOOMTe 3a CAMHTE BB3HArpaXAeHHs M pPasXOJMTe 32 BHOCKH MO 3aIbIDKHTEIHOTO

OBLIECTBEHO U 31PABHO OCHTYpABaHE, KOMTO paboTONATENAT ABIKH BHPXY TE3H CYMH.

[wnzocpounu 00x00u RPU NEHCHOHUPAHE

OCHOBHO 3aIbkeHde Ha paboTojaTeld e Ja WM3BBPINBA 33[BIDKHTETHO OCUTYPsBAHE Ha HacTHA
nepcoran 3a ¢oun “IleHcuu”, NOMBIHWTENHO 33IB/DKUTEIHO TEHCHOHHO OCHIYPABAHC (I3I10), doHn
“Obmo 3abongBaHe # MalfuMHCTBO” (O3M), donn “Bespaboruua”, ¢oux “Tpymosa 3nononyka u
npodecuonanua Gonecr” (T3IIB) u 3mpasHo ocurypsisane. PasMepure Ha OCHIYPHTGNHWTE BHOCKH CE
YTBBPIKIABAT Che 3akona 3a Gromkera Ha JIOO u 3akona 3a Glo/LKeTa Ha H30K 3a cpOTBETHATa TOAMHA.
BrockuTe ce pasmpenensT MexIy paboTojartenis M OCHUTYPEHOTO JHMIE B CHOTBETCTBMC C INpaBujaTa OT
Konekca 3a counanto ocurypssane (KCO) B cvorHomenue 60:40 (2017 r.: 60:40).

Tesn OCUIYDHTETHH W TEHCHOHHH [UIAHOBE, TPHJIATAHM OT APYKECTBOTO B KA4ECTBOTO MY Ha
paboTomaTe, Cé OCHOBABAT HA GBATAPCKOTO 3aKOHONATENCTBO, Ca MUIAHOBE C Ae(UHMPaHU BHOCKH. Tpu Te3u
IIaHOBE PabOTONATENST IUIAINA MECEYHO ONpEleNieHd BHOCKH B IbPKaBHUTE (OHI “ITencun”, Gonp
“03M”, ¢donn “Bespaboruma”, doua “T3[IB”, KakTo W B yHMBEPCATHH H NPODECHOHATHU MEHCHOHHH
donnose - Ha 6aza (MKCHPAHM IO 3aKOH NPOLEHTH W HAMA NPaBHO WM KOHCTPYKTHBHO 3alBIDKCHHE Jd
J0TIIALIA BB (hOHIOBETE GBS BHOCKH B CIIyJauTe, KOrato Te HIMAT HOCTaThYHO CPEACTBA Na H3ILIATAT
Ha CHOTBETHHMTE /MA@ 3a PaGOTEeHHTE OT TAX CyMH 3a IepHOJa HA TPYHOBHA MM CTaX. AHAJOTHIHH Ca W
3a[(bIKEHHATA TI0 OTHOIIEHHE Ha 3@3131%0‘1‘0 OCHTYpABaHe.

KbM JpyKeCTBOTO HAMA Ch3/a/IeH U (hyHKIMOHMPALL YaCTeH N06POBOJIEH OCUTYPHTENEH (OHIL.

ITnanose ¢ depunupanu 00xo0u

Cornacno Kopjekca Ha Tpyma paboTofmaTendAT € 3aMblDKEH [a W3MIalla Ha IepcoHana IIpH
HACTHITBAHE Ha IIEHCHOHHA ;smpac:'r 0663HIGT€HH6, KOE€TO B 3aBHCHUMOCT OT TPYIOBHA CTAX B MPEANPHAT HETO
MOXe [a BapHpa Mexkay 2 M 6 OpyTHM pabOTHH 3aIUTaTH KbM JaTaTa Ha MNpekpariBaHe Ha TPYNOBOTO
npaBooTHoweHue. Ilo CBOMTE XapaKTEPHCTHKHA TE3H CXEMM IIPENCTaBJIABAT He(pOHIMPaHH ILIAHOBE C

neUHHUpaHd JOXOIH.
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Hoxoou npu nanyckane
Csriacto pasnopenture Ha Kozexca Ha Tpyzna, paboToaTessT UMa 3aXb/KEHHE J1a W3IaTH NpH

npexpaTaBaHe Ha TPYQOBHsA NOTOBOP, NPeiH MeHCHOHKUPaHe, ONPEaC/ICHH BHIOBC obesuereHns.

2.14. Akyuonepen Kanuman u pesepeu
3ATOPA OUHAKOPIT AJl e akuuOHEpHO OPYXECTBO M € 3aJB/DKEHO Ja perucrpupa B

THProBekus PErucTbp OMPEAC/IEH pasMep Ha aKIMOHEPEH KaruTall, KOWTO Ja CIlyXH Karo obe3neueHue Ha
KpeauTopHTe Ha ,pr}xecrsé'ro 3a M3MBJHEHUE Ha TeXHHTE B3eMaHMs KbM Hero. AKIMOHEpHTEe OTrOBapsAT 3a
3ambiKeHuATa Ha JpyKECTBOTO OO0 pa3Mepa Ha CBOETO AKIMOHEPHO y4acTHe B Kamurala M MOTar ha
NpeTeHAMpaT BPbLIaHe HA TOBA y4acTHe CaMO B NMPOU3BOJACTBO M0 TUKBHAALMS HIIH HECHCTOATETHOCT.

ChraacHo uswckBamuaTa Ha THPrOBCKMS 3aKOH M ycTaBa Ha [IpyXKecTBOTO TO € JUTbKHO Ha
dopmupa houn Peséppen, kato U3TOYHUUM Ha (ORI MoraT Ja 6bAaT:

e JlBajeceT NPOLEHTa OT FOAKIIHATA NeYanoa;

e  Pasnmkara MexIy eMHCHOHHATA H HOMMHAJIHATA CTOMHOCT Ha aKLUUTE

Cpenctara oT GOHIA MOraT fa Ce M3MOJ3BaT CaMo 3a IOKpHBAHE Ha TroAMIIHATA 3aryba u Ha
3aryGu OT IpeaxoaHaTa rojiuHa.

Koraro cpezcTsara BbB (hoHIa criagHaT noj 10 npoueHTa OT KanuTana, ApyKECTBOTO € ITBKHO [1a

'l BB3CTAHOBH B CPOK OO0 €1Ha roliHa.

CobracHO W3MCKBaHUATA Ha THProOBCKUs 3aKOH U 3aKOHA 3a rasapure Ha (MHAHCOBA HHCTPYMEHTH
(3TI®U) [IpyxkecTBOTO € WIHKHO Aa Gopmupa (orn PesepseH (crielanu3upany pe3epBH), CpelcTBaTa B
Ko#iTo He MoraT fa Gbaat mo-manko or 10 Ha cTo oT kamurana. Korato cpeicTsara BbB ¢onn "Pezeprer”
CTIa/IHAT MO/ TO3M MUHUMAaJIeH Pa3Mep, APYKECTBOTO € JUIb)KHO J1a I'M B3CTAHOBH B CPOK [0 CHA TOLHHA.

IpyxecTBOTO cneﬁu MOKAa3aTeNHTe Oa KANHTAJIOBA aJeKBAaTHOCT M JIMKBHAHOCT, ONPEICIICHH B
Hapenfa 50 3a kanuTasoBata ageKBaTHOCTH JIMKBUIHOCT Ha MHBECTHLIMOHHHTE MOCPEAHMLM Ha Komucusta
3a (mHaHcOB Hamsop M Permament 575/203 na Esporeiickus napiameHT. Kamutasosu oydepn ce
MO[IBPKAT B JIONBIHEHHE HAa KanuToNoBuTe H3Wckeawus no Hapenba 50 rapaHTHpaT HoCTaThuHa
Kaﬁmanosa 0aza, ¢ KoaTo ga ce MOKPHUAT eBEHTYaNTHH 3ary0H.

B Tasu Bpb3ka KOH e onpenenuna 3a nepyona ot 1 sHyapu 2018 . 10 31 rexemepyt 2018 r.
TpeAna3HuAT KanuTanos Gydep no wi. 79, an. 3 ce pasHssa Ha 1,875 % oT odmiara cyma Ha ofmmara pHCKOBa
€KCTIO3UIMA Ha WHBECTHLIHOHHHUTE MOCPEIHUIIHA '

2.15. Janvyu evpxy nevarbama

TekymuTe faHblM BHpXY neqandara ca Onpeie/ieHH B ChOTBETCTBHE ¢ H3UCKBAHIATA HA
GBITAPCKOTO JTAHBYHO 3aKOHOMATENCTBO — 3aKOHA 33 KOPIIOPATHBHOTO TOAOXOAHO obnarane. HomuHamHaTa
nanbyHa craBka 3a 2018 1. e 10% (2017 r.: 10%). '

Omcpovenume Oawvyu Ce ONPENENAT upe3 npuiarase OanaHcoBUA METOA 32 ONpEICIAHE Ha
3aTBKEHHETO OTHOCHO BCHYKH BPeMEHHH PasuKy KbM JaTata Ha GHHAHCOBHSA OTYET, KOUTO CHIICCTBYBAT
Mex Ty GaraHcoBHTE CTOWHOCTH W JaHBUHHTE OCHOBH Ha OTAEIHHUTE AKTUBH M MACHBH.

OtcpoueHWTe NaHbUHM [1ACHBHM Ce [pPHM3HABAT 3a BCHYKM oOnaraeMM BPEMCHHHM DasiiKH, ¢
M3KIIOUEHHE HA Te3W, NMOPONWIH Ce OT IPU3HABAHETO HAa AKTHB WIM TACHB, KOHTO KbM JaTaTa Ha
CTONAHCKATa OTEpaLKs He € TOBJIHSAT BEPXY CYETOBOJHATA i JaHbYHAaTa nevaba/(3aryba).

OTcpoueHUTe JAHBUHM AKTHBH Ce NPH3HaBaT 3a BCHUKM HaMallieMH BPCMCHHU DasjiMKH 1 3a
HEHM3MON3BaHUTE AaHBYHM 3ary0u, 10 CTENeHTa, 10 KOATO € BEPOATHO T€ [a CE MPOABAT obpatHo 1 fa 6v1e
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renepupasa B Gblelie 0CTaThuHa M obnaraema nevanta Wiy Ja ce NposBAT obnaraeMH BpEMEHHH PasiuKH,
OT KOWTO JIa MOTaT /1 C€ NMPHCTIAHAT Te3W HaMallAeMH PasuKH, C H3KIIOUeHHE Ha PasJHKHTE, MOPOAMIN CC
OT TPU3HABAHETO HA AKTHB WJIM MacHB, KOWTO KbM JaTaTa Ha CTOMAHCKATa OMEPALMs HE € NOBIHANL BhpXY
cueToBOAHATA M anbuHaTa nevyanba/(zaryba).

BanaHcoBaTta CTOMHOCT Ha BCHYKM OTCPOHEHH NAaHBUHH aKTHBH CE MPErjejarT Ha BCiAKa arda Ha
oTYeTa 32 (PMHAHCOBOTO CHCTOAHME H CE PELYLMpaT [0 CTEMEHTA, 0 KOATO € BEPOATHO TE Aa CE NPOABAT
06paTHO ¥ fa Ce reHepupa HOCTaTbyHO obnaragma revanda MM MPOABABAIIM CE MpPE3 ChUIMA NCPHOI
ofnaraeMu BpeMEHHH Pa3/INKH, C KOUTO Te Aa MoraT ja Obar npucnajgHaTH Hiikd KOMIEHCHPaHH.

OtcpoueHnTe AaHBLUH, CBbpP3aHH ¢ OOEKTH, KOWTO €a OTYETEHHM KaTO IPYTH KOMIIOHCHTH Ha
BCEOOXBATHUA [OXOX WM Apyra KanmWTajopa NO3WLMA B OTYETA 3a (PMHAHCOBOTO CBCTOAHME, CHLIO CO
OTYMTAT IUPEKTHO KBM CHOTBETHWS KOMIOHEHT Ha BCEOOXBATHMS MOXOJ Wi DanaHcoBa KamuTanosa
TIO3HLINS,

OTcpoueHHTe IaHBYHH aKTHBH M [TACHBH CE OLICHABAT Ha 0a3a JaHBLUHHUTE CTABKM H OCHOBH, KOMTO
ce 0YaKBa JIa Ce MpUJArar 3a MepUOJa ¥ THIA OTepaLH, NPe3 KOUTO aKTHBUTE CE 0YaKBa [a Ce pealusnpar,
a macuBHTE - 1a ce ypeasT (roracaT), Ha 6a3a JaHbUHHTE 3aKOHH, KOKTO Ca B CHJIA WIH C TOJIAMA CTENCH Ha
CHTYPHOCT C& OYaKBa [1a ca B CHJIa, H 110 JaHBYHH CTaBKH Ha IbpiKaBara (PBwarapus), B YMATO FOPHCAMKLIMAS
Ce OUAKBa [ia ce Pean3upa ChOTBETHHAT OTCPOYEH aKTHB WM MTACHB.

OTCpoYeHd JaHbUHU AKTHBH Ha APYKECTBOTO Ce TPEACTaBAT HETHO CPEIly HEroBH OTCPOMCHH
JNAHBYHY TIACHBH, KOTATO H DOKOJKOTO TO C€ SBABA 3a TAX JaHBYHUS MIaTell B ChOTBETHATA HOPHCANKIMA
(PBBrapus), ¥ TO TOTaBa M CaMo- TOTdBa, KOTaTo APYXKECTBOTO MMa 3aKOHHO MpaBO [a H3BBLPLIBA HITH
no/y¥asa HeTHHM MUIALI@HKS Ha TeKyIIW JAHBYHYU 3a[b/DKSHIA WIK B3eMaHUs N0 AaHBLMTE BLPXY NOXOJA.
Kbm 31.12.2018 1. oTcpodeHMTe HaHbLM BBPXy nevanbara Ha APYXECTBOTO Ca OLCHEHHM MpU CTABK4,

panuaua za 2019 r., kosro e B pasmep Ha 10%.

2.16. Mpusnagane na QKmueu 1o oncpoden Oanvyu

.Hp-ﬁ ﬂpH3HaBaHGTG Ha OTCPOYEHUTE OaHbYHH AKTHBHM OT PBKOBOJACTBOTO € OlLIEHEHA BEPOATHOCTTA
OTHETHHUTE HaMalsfseMH BPEMCHHH PasIiKH Ja uMaT OﬁpﬂTHO MMPpOABIEHHE B 6bpaeule U BB3MOXKHOCTHTE Ha
IPYKECTBOTO Ja reHEpHpa B MEPCTEKTHBA A0CTATHIHO JaHBYHH reyandu 3a TAXHOTO KOMIIEHCHpaHe Cperry

Te3u mevandu.
2.17. Eghexmu om nepeoHauaino npuiiazane na MC®O 9 u MC®O 15

B HacTOAIIOTO MPUIIOKEHHUE Ca NPENCTaBeHN eeKTHTE BhpXY (PUHAHCOBMA OTIET HA APYKECTBOTO
3a 2018 r. ot npuaraneto 3a nbpeu 06T Ha MCPO 9 Qunancosu uncmpymenmu i MC®O 15 Hpuxodu om

dozosopu ¢ knuenmu ¥um 01.01.2018 .

MC®O 9 @uunancoéu uncmpymendmu 3ameds pasnopenbure na MCC 39  Quuancosu
uHCMpYMenmu: nPUsHAGane y oyenseane BbB BPB3Ka C TIPH3HaBaHe, KNacH(UKalms 1 OLCHKa Ha ¢$uHaHCOBH
axTvBY ¥ (MHAHCOBM IMACHBH, OTIHCBAHE HA (PUHAHCOBYM HHCTPYMEHTH, oDe3lleHKa Ha (PHHAHCOBH aKTHBH M
CYETOBOJMHO OTYHUTAHE HA XEHKHPAHETO. BreBenenu ca HOBH KRHCH@HK&HHOHHH KpHUTEpHU M T'PYNH Ha
Cl)HHaHCUBHTe AKTHBH peci'[. HOBHM IIpaBHIa 3a TAXHOTO rnocjieIBanlo OIEHABAaHE W TPH3HABAHETO Ha
NPUXOMUTE OT JMXBH. Jpyrarara ChIIECTBEHa pa3/iMKa € BB3IPHEMaHeTO Ha HOB NOJIXOJ 3@ M3MEpPBaHE Ha
ofeslieHkn — Ha Gasa odyakBaHWTe KpenuTHM 3aryOm. Ilpm BeBexnaneto ma MC®O 9 Punancosu
uHcpyMenmu JPYKECTBOTO 3a& IIBPBH BT € IPWIGKWIO H3KIMOYCHHATA (obnexdyenuara) MNpH
MTbPBOHAYAIIHOTO MY MpHJIaraHe, KaTo € HANOMWIO HW3MCKBAHWATA HA CTaHIApTa KbM OTKPUTHTC Ha
01.01.2018 r. morosop# 1o (PHHAHCOBH HHCTPYMEHTH,

MCE®O15 Mpuxodu om dozosopu ¢ xnuenmu 3amens MCC 18 TIpuxodu, xoiito 06xBaima JI0TOBOPH
3a CTOKH M ycuyru, xakto ¥ MCC 11 [Hozosopu 3a cmpoumencmeo, KOWTO oOXBalla JOTOBOPH 3a
CTpOuTENCTBO, U cBbp3anuTe ¢ TaAX I[IKP 1 KPMC®O. HoBuAT cTaHAapT YCTAHOBABA MONEN OT NET CTHIIKH

23



3ATOPA ®PHMHAKOPIT Al - T'P. XACKOBO
TMTPUJIOKEHUS KBM ®UHAHCOBHS OTYET 3A 2018 romuna

MpH OTYHTAHE HA TPUXONUTE OT JOroBOpH ¢ kiueHTH. To3u Moaen e 6asupan HAa NPUHLMMA, U¢ PHUXOAHTE
ce MPU3HABAT, KOraTo KOHTPONBT BPXY CTOKATA MJIH YCIyraTa ce NMpexBBpJM Ha KIMEHTA B pasMep, KoHTo
0Tpa3saBa BB3HAPAKACHHETO, HA KOETO MpPEeANpHATHETO OYaKBa 1a UMa NpaBo B 3aMiHA HA NMPEXBLPISHE Ha
CTOKM WM yciyr Ha wiuenta. [lpuemanero Ha Hous MC®O 15 [lpuxoou om dozosopu ¢ Kiuenmu
YBENHYABA 3HAYMUTEHO M3TON3BAHETO HA NPELEHKW NpH NMPU3HABAHE HA NPUXOAMTE W JaBa HACOKH 3a
OTYMTAHETO Ha pasxoid mo moropop. Ilpeacrassnero m omoectsBanuara no MC®O 15 [puxodu om

00303010_3{ ¢ Kiuenmu ca B OﬂpeﬂBHEHa CTereH pasiniyHa H noBpe4ye ﬂﬂT&ﬁﬂHH crpamo OTMEHEHHUTE
CUETOBOAHH CTAHIAPTH.

IMpunaraneto Ha MC®O 9 Dunancosu uncmpymenmu v MCPO 15 ITpuxodu om dozosopu ¢
KAUenmy € JOBENO N0 TPOMEHH B CUETOBOAHUTE MOJUTHKH, HO HE € HAJIOKUIO KOPEKIMH Ha CyMUTE MO
CBHOTBETHHTE CTATHH, OTPA3ABALIN 3aCETHATHTE OTYETHH OOCKTH, MPU3HATH BbB (PUHAHCOBHS OTHET.
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3. HETEH PE3VJITAT OT CAEJIKA C ®UHAHCOBH MHCTPYMEHTH

2018 2017
BGN '000  BGN '000
[Tpuxoaw OT onepaLuy ¢ (PMHAHCOBH aKTHBH, B T.H. 2,311 3,167
Ipuxodu om npeoyenxa na axyuu 1,704 3,167
Ilpuxoou om npeoyeHKa Ha emMUCUU 594 -
llpyeu npuxodu 13 =
Pasxoau OT orepanyu ¢ (PUMHAHCOBH aKTHBH, B T.Y. (2,369) (2,951)
Pazxoou om npeoyenxa na axyuu (1,800) (2,951)
Pazxoou om npeoyenxa Ha eMucuu (569) -
Hertno _ (58) 216
4, HETHH ITPUXOU OT ®PHHAHCOBH OIIEPAIINHA
2018 2017
BGN '000 BGN '000
[Mpuxoau OT KOMUCHOHH, B T.4. 1,128 90
Komucuonu om npodasicéa na Quuancosy uHCmpymeHmu 1,119 85
Taxcu no uz30aoeny 2apanyuu 5 3
Opyzu | 4 -
Pazxoau 3a KOMHCHOHH (874) (40)
Taxcu u xomucuonnu om oetinocm kamo U1 (842) (36)
Taxcu u KOMUCUOHHY 8aNyMd (22) (1)
Taxcu u KOMUCUOHHY (10) 3)
Herno | 255 50
5. HETEH E®EKT OT KYPCOBH PA3JIMKH
2018 2017
BGN 000 BGN '000
[ToJTOJKUTENHN BATYTHH PasIdKU 96 70
ediceOHe6HU NPEOYeHKU 96 70
OTpHLaTeHH BaJTyTHH Pas/MKH (75) (92)
| edIceOHeGHU NPEOYEHKY (75) (92)
HerHo - : 21 (22)
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6. AIMUHUCTPATHUBHU PA3XOHU

Admurnucmpamugnume pazxooume BKIIOUBAT:

Pasxoau 3a nepcoHana
Pazxonu 3a BRHUIHHA YCJIYTH
6.M. 4. NOOOPBIICKA NPOSPAMEH RPOOYKIN

Haem .
KOHCYNMAHCKU YCIy2u
UHmepHem YCryau
3aCmMpaxoexa Kona

Pazxony 3a aMopTH3aLHA

Jpyru anMUHHCTPATHBHH Pa3Xoau

Oo6mo

7. TAHBYHO OBJIAT'AHE

2018 2017
BGN '000 BGN '000
81 66
35 23
11 9
2 3

20 8
1 2
1 1
3 .
15 =
115 89

OCHOBHHTE KOMITOHEHTH Ha pazxoda/(uKonomusama) Ha 0ansyu ¢bpxy hewanbama 3a

rOJMHUTE, 3aBbpIIBallH Ha 3] neKeMBpH ca:

Omuem 3a 6ceobXeammuusa 00x00
JlanwuHa rievanta /(3aryfa) 3a ronpHaTa 1Mo JaHbyHa JeKiapanus

Tekyln pasxon 3a JaHbLM BbPXY Teyanbara 3a roguHaTa

O6mo pa3xoa 3a JaHbIH BLPXY Ne4anbara, OTUETeHH B
Otuera 3a BCe0OXBATHHSA T0XO0]

Pasnenne Ha JaHBYHAS Pa3xo]/(HKOHOMHS) HA JAHNBIH BbPXY
neuanbara onpenesieH CIPIMO CYeTOBOJAHMS Pe3yaTaT

Cuemogodna neuanba/(3azyba)3a 2odunama
Hansum Bepxy nevanbara— 10% (2017 r.: 10%)

Om nenpusHamu Cymu no OanbYHa 0eKIapayus
Cebpsand ¢ Hamatennss - 110 xwgis, (2017 r.: 36 xu.is.)

Cebp3zanu ¢ yBenwdeHus ; - 24 xwias. (2017 r.: 10 xuris.)

O6uro0 pa3xoa 3a JaHbIH BbPXY neqa.ﬂﬁa'ra, OTYHETEHH B
OTtuera 32 BceoOXBATHHS T0X0X

2018 2017
BGN '000 BGN '000
22 161

2 16

2 16

2018 2017
BGN '000 BGN '000
108 186

11 19

(11) “)

2 1

9) 3)

2 16
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8. TIAPUYHU CPEJCTBA U TAPHYHU EKBUBAJIEHTHA

PaznnamaTenuy cMeTKH

8.m.y. neea
sanyma

Briokupany napu4HH cpeicTsa
e.m.u, earyma

[Mapuunu cpenctea B 6poi
6.0, Jgesd !
Bim.u. eanyma

[Tapu4Hy cpeicTBa HA KIMEHTH

O6mo

9. IIEHHA KHIKA, HA PA3IIOJIOKEHME 3A ITPOJJAJKBA

Hennume kuudica, Ha paznoodcenue 3a npooaXcha BXIIIOYBAT:

Akiuz B 060pOTEH NOpTdheii
KoMmrieHcaTopHU HHCTPYMEHTH
Jlpy>xecTBeHH Js710BE

Oomo

10. B3SEMAHUSA

Bsemanus OT KIHEHTH
OGesiieHKa Ha B3eMaHMs -
Pas4eTu ¢ BEIOMCTBA
[Tpennnarenu pasxoau

O6mmo

31.12.2018 31.12.2017
BGN 000 BGN '000
1,357 891
179 717
1,178 174
82 82
82 82
9 11
- 2
9 9
2,050 1,039
3,498 2,023
31.12.2018 31.12.2017
BGN '000 BGN '000
1,133 1,400
280 2480
- 120
1,373 1,760
31.12.2018 31.12.2017
BGN '000 BGN '000
5 13
; 5)
31 6
3 1
39 15
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11. ”HBECTHUIIUH B KAITUTAJIOBHU IIEHHHN KHHKA

Hneecmuquume 6 Kanumanoeu WeHHU KHUuMCa U ¢ acouuupanu u dpyzu ()pym‘ecnma

BIKJIIOYBAT:
Mecmonaxoac
: denue Ha Banancosa % Banancosa %
Hme na opyscecmeomo pezucmpauua  cmoiinocm  ywacmue  cmouHocm - yuacmue
31.12.2018 31.12.2017
BGN ‘000 BGN 000
dopyxom Bpoxep OO Bvarapus 22 45.00 22 45.00
Buznec Lientsp AH : Bearapus 3 1.00 3 1.00
O6uro : 25 25
IIpenmersT HA JeHHOCT Ha Jpy’KecTBarTa €:
o ®opykom Bpokep OOJ], rp.XackoBo — U3BbpUIBAHE Ha JEHHOCT Karo

3acTpaxoBaTeyicH 6p0K€p, 3aCTpaxoBaTe/IHO H Mpe3acTpaxoBaTejiHO MOCPEeNHHYECTBO,

e busHec HCHT’LPI AJl, rp. Crapa 3aropa — ()MHaHCOB JIM3WHT, npuaoOuBaHe H
yTpaBeHKe Ha [ISIOBH Y4aCTHs, CCIKH C Yy)KACCTPAHHHM CPEICTBA 32 ITalaHe B HATMIHOCT H MO
6e3KacoB HAUMH, KOHCY/ITALMH Ha [PY)KECTBA OTHOCHO KaNnuTanoBaTa MM CTPYKTYypa, MPOMHIILICHA
cTpaTerds W CBBP3aHU C TOBA BBIPOCH, KAKTO W KOHCYJITALMK M YCITYTH OTHOCHO npeoOpasyBaHe
Ha JpY’KecTBa W CHAENKH MO TpHAoOWBaHe Ha MPEATpPHATHE, KOCYITALKMH OTHOCHO noptdeinau
WHBECTHIIHH, (aKTOPHHT, TAPAHIIMOHHHM CAENKH, ThPryBaHe 3a COOCTBEHA CMETKA WM 32 CMETKa Ha
KJTHEHTH ChC: MHCTPYMEHTH Ha NapU4HUSA Ma3ap — YeKOBe, MEHUTETHUIIM, ICTIOSHTHH cepThhHUKATH
U ApYrH U3BBH ciydanTe Ha w12, an.2, 7.9 or 3KH, 4yxkzaecTpana panyra u O/1aropoIHU METAH,
duHancoBY (GrOUBPCH, OTLUMK, HHCPYMEHTH, CBBP3aHU C BAIlyTHH KyPCOBE M JIHXBEHH NMPOLICHTH,
KAKTO M JIPYTH JEPUBATUBHM HHCTPYMEHTH, M3BBH CITy4auTe Ha Wi.2, al.2, 1.9 ot 3KU, ornmyckane
' Ha 3aeMM CBC CPEJICTBA, KOMTO He ca HabpaHu upe3 IMyOIMYHO NPUBIMYAHE HA BIOrOBE WK APy

BB3CTaHOBHMU cpenctaa.

12. TEKYIIH 3AABJOKEHUA

Texyuume 3A0BAINCEHUS. BKIIFOUBAT:

31.12.2018 31.12.2017
BGN '000 BGN '000

3aBIDKEHHS KBM NEpCoHaia 6 5
3aaBIKEHH TI0 COLMATHOTO OCHIYpsIBaHe 1 1
3a bIDKESHNS 33 JAHBIH 1 1
Pasderu ¢ BenomcTBa 5 8
Hpyru 1 1
O6mo 9 11
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13. COBCTBEH KAITMTAJI

31.12.2018 31.12.2017
BGN 000 BGN '000

OcHoBeH (aKLIIMOHEPEH) KaruTal 1,000 1,000
3aKOHOBH pe3epBH ; 100 100
Crienpanusupany pe3ep3i«1 1,674 1,503
Tekyuta meyanba 106 170
O6wo 2,880 2,773

Pesepeume 1,674 xwn.ns. (2017 r.: 1,603 xun.ns.) ca popMHpaHH OT pasnpeiesneHue Ha

neuanbara.

14. CBBP3AHU JIMIIA

Cebp3aHH M@ Ha IPY’KECTBOTO ¢a KaKTO Clle/IBa:

Cevpzanu nuya Buo na cevpsanocm

Axyuonepu

®unaxopn O0]] Ocnogpen akuponep (50 %)
d)opyxom u Kommaunsg OO]] OcnogeH akiuonep (49 % )
3aropa Xong ALl Axuwmonep (1 %)
Acoyuupanu u Opyeu opyoicecmea

®opykom Opokep OOI{: 45 % coBCTBEHOCT OT KanuTasa Ha JpYKeCTBOTO
busnec uenTsp AL 1 % coBCcTBEHOCT OT KanuTana Ha IpYKECTBOTO

[peanpusitisi, cOGCTBEHOCT HA CHAPYKHHLMTE W TNPEANPUATHA, B KOWTO MNPSKO HIH
KOCBEHO TNPUTEKABAT 3HAYMTENCH [ OTACNHM JIMYHOCTH, YNPAXHABAIIM KOHTPOI BBPXY

- mpyxecTBoTO (pyru CBBP3aHU APyKecTBa):

Apneszoc Bye OO/] Kpec 98 OO/] Tpaxodun OO .
Apnesoc byc 2000 AJT Kepmxamt @unm EOO/J] ®axt UusectMbHT [[33]]
Bapuanr 2001 OO Kepmxanu @unm 98 OO/] duxc EOON
3wpuenu Xpauu AJl Jlenadun AJT ®unaxopn OO/I
Buxropu ITpomkexre EOO/] JImzunr-Taxeu OO @unaxopn 2005 OO0
Bur OOJ1 Snarpa TpaHcnopt Al dopykom Al

" Eepodun OO]] Hanexx OO ®opyxkom 1 Kommanug OO/
I'nodan Kimuasp OO]] [Tazapu EOO/J] dopyxom Poux Umoru AJICHULL
Exo Tpanexc I'pym Al Cenexra uasect OO]] ®yrypa [pomspruc 331
Hueectkom EOOJT _; Cxanapnus 2000 OO Xackoso ®unm OOJL
Kapanepe AJl Tepec Hupext OO Xemu ¢per— 1 O0/]
Xnebonpoussoncrso C3 OO0/ Tusaunsect OO Xemu ¢ OO0
[Tapanaiiz bung Masecr OO  Turan AEC AL Xnebua npomutieHocT AJl
BKC — Jumurposrpan — Koncopuaym Al Xnebosasom A/l
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Buw3nazparcoenusn na Kow06ua yrpasaencK nepeona:
Br3HarpaxueHusTa Ha KJIIOUOBHS YNPABJICHCKM TMEPCOHAN Ha JPY)KECTBOTO BKIIOYBAT

sanmaTi, kouto nipes 2018 r. eeaamsar Ha 24 xunss. (2017 r.; 24 xuias.).

15. YIIPABJIEHHE HA PUHAHCOBHUA PUCK

B xoza Ha o0HgaiiHaTa CHf CTONMAaHCKa AEHHOCT APYKECTBOTO MOXe 1a Obe M3IMKEHO Ha PasiniHu
(hvHAHCOBY PHCKOBE, Hali-BAXKHUTE OT KOMTO Ca: MasapeH pUCK (BKIIOYBAIL BalyTCH PUCK, PUCK OT MPOMAHA
Ha CHpaBeIMBATA CTOWHOCT M LIEHOBH PHCK), KPEIMTEH DHCK, JMKBMAGH PHCK W PHCK Ha JIMXBEHO-
006BBp3aHN mapwyHd rotoun. OO6WOTO ympaBneHMe Ha pucka € (JOKYCHpaHO BBPXY TPYAHOCTHTE NPH
TNPOTHO3MPaHe Ha (DMHAHCOBWTE Ma3apd M IOCTHTaHe MHMHMUMH3MpaHe Ha TIOTEHUHMATHHWTE OTPHLATSIIHU

EdJeKTH, KkouTo OMXa MOIJIH Ja ce 0TpasfaT BBPXY EI]PIH&[-ICOBHTE: pe3ynTaTH ¥ ChCTOAHHE Ha APYKECTBOTO,

Texymo (UHAHCOBHTE PHCKOBE Ce HMAEHTH(HMUMpAT, M3MepsaT M HabmoJasar ¢ noMolura Ha
pa3NHYHK KOHTPOJTHY MEXaHH3MH, 32 Jia CE OMpEeeNAT a/lcKBaTHH LEHH Ha YCIYTHTE Ha APYKECTBOTO W Ha
NpUBJIEYEHHs OT HEro 3aeMeH KaluTal, KakTo W Jia Ce OLEHAT aAeKBAaTHO MasapHHTE 00CTOATENCTBA HA
MPaBeHUTE OT HETO MHBECTHLMM U (OPMHUTE Ha TOLIbPKAHE Ha cBoBOIHMTE MUKBHIHH CpeicTBa, 6e3 na ce

JoITyCcKa HeompaBlaHa KOHLEHTPpalWA Ha JaieH PHCK.

VIpaBleHHETO Ha PHCKa B IPY/KECTBOTO Ce OCHLIECTBSBA TEKYIIO OT PhKOBOACTBOTO. CBBETHT HA
JMPEKTOPHTE HA APYXECTBOTO € Ae(MHUPA OCHOBHUTE NPUHLIITK Ha 06MIOTO yNpaBJieHHe Ha (GUHAHCOBHA
pHCK, Ha 6a3aTa Ha KOMTO ca pa3paboTeHH NPaBuIa 3a YNpaBlIeHHe Ha OTENHUTE CrieLGHIHI PHCKOBE KaTo

BallyTeH, [IEHOBH, JINXBEH, K:IJBJIHTGH H JTHKBHIECH.

Hazapen puck
a. Banymen puck

JIpy’»KeCTBOTO HE € H3JIOIKEHO - Ha 3HAYMUTENEeH BAIYTEH DHCK, 3aMOTO NOYTH BCHYKH HETOBH
OTepalMyu ¥ CHENKH ca ACHOMHHUpaHHM B Obirapcku nesa. JJOKONKOTO HHBCCTHLMOHHUAT MOCPEAHUK MMa
npaBd Ia CKJIIOYBA CHENKH ¢ BalyTa CamM0o C OIJIed OCBUIECTBABAHETO Ha TIPENOCTaBsIHATE OT HEro
WHBECTHLIMOHHH YCIIYTH n W3BBPIIBAHMTE HWHBECTHLUMOHHH NEHHOCTH, T.€. HE W3BBPINBA CHEKYIaTHBHH
CHeNKH ¢ BalyTa, BaJyTHUAT PUCK CE OrpaHivapa NPEIMMHO JIO TOAABPYKAHETO Ha BANYTHH CMETKH H
HHUMIEHTHO OCBLIECTBABAHN CNENKI C BayTa. '

6. Ilenoeu puck

JliHaMHKaTa Ha LEHHTE e 0COGEHO XapaKTepHa 3a Ma3apa Ha OOUKHOBEHH aKIuM, YHHTO GOpPCOBH
LeHH MOTAT jJa GBIAT TPEIMET Ha Pe3kH KoeOanus B OTTOBOP Ha IMyOIHYHO OTOBECTEHa MHGOPMALHA 33
(DMHAHCOBH PE3Y/ITATH, IPOMEHH B ISUIOCTHATA MKOHOMIYECka 0GCTaHOBKA MM JPYTH CHINECTBEHH CHOUTHA
OT HKOHOMHYECKH, MOMHUTHYECKH HITH ApYT XapaKTep. . .

JIpy’KecTBOTO € WM3I0KEHO Ha NEHOBM PMCK M0 OTHONICHWE Ha AKTHBMTE B COOCTBEHMA CH
nopreiin, KakTo U B MO-MaJka CTelleH NpH OCHIIECTBABAHE HA EXKEIHEBHATA CH JICHHOCT KAaTO MOCPEIHHK
IIpH ThPTrOBHsA Ha aKIHH H oﬁnmauxu. 3a Ja MHHHMH3Hpa BIIHAHHUETO Ha TI]JDMGHHTB B GOPCOBHTG LIEHH,

PBKOBOCTBOTO HA JAPYKECTBOTO NpUIAra TONWTHKA Ha JuBepcHduumpaHe Ha cOOCTBEHHA MNOpTHEii,
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peasokipaHe Ha EKCIIO3UIIMATE KbM Pas/IHyH{ CEKTOPH M LIEHHH KHUIH C Pa3/IMYHO HHBO Ha NPHCHIL PHCK, H
[ATOCTHO HAMAIABAHE HA CKCMO3MUMHTE, B ycnoBuaTa Ha KpH3a Ha riobajHuTe KamuTaloBH nasapu
LEHOBUAT PHCK € 0cOBEeHO M3pa3eH M M3MCKBA MOBHIIEHO HUBO HA MOHHTOPHHT.

EnnHcTBeHaTa r:'rfJaTemﬂ 3a OrpaHuyaBaHe Ha e(eKTa OT TO3M PHCK € AMBEPCH(UUMPAHETO Ha
CMeKTBpa OT MpeiNaraHu yCIyrH B ASHHOCTH, MO-MAIKO 3aBHCHMM OT LeHnTe Ha akrusure. Crespa ja ce
oTOenexu, odaue, Ue THPCEHETO HA TOMA 4acT OT (PMHAHCOBMTE YCIIYTH € CHIIHO KOPEIUpPaHO # ChOTBETHO
¢ HAJIMIIE CUIEH Craf Ha ThPCEHETO Ha TAKMBA YCIIYTH B YCIOBHA Ha ryio0anHa Kpu3a.

Kpedumen puck

IIpy OCHIIECTBSBAHE HA CBOATA AEGHHOCT APYIKECTBOTO HE € M3/I0KEHO HA KPSAHTEH PHCK, Thil KaTO
TIOHACTOSINEM He Tpejuiara W He MON3Ba KPENMTHH yCinyrd. (PHHAHCOBHTE aKTHBH Ha JAPYKECTBOTO Ca
KOHIEHTpUpaH# B Tpu rpynu: [lapuduu cpefcTBa, LEHHN KHIDKa U B3eManus OT KIneHTH. LleHnuTe KHika B
Mo-ronAMaTa cH dacT ca GesHanmanu (99,9%), M ce OTYMTAT B AENO3MTapHa MHCTUTYUMs — LlenTpanen
Jleniosurap AL TlapuunuTE CPEACTBA B APYKECTBOTO M PA3TIaUIaTEIHUTE OTEpalui ca auBepcH(UIMpaHN
B GaHKM C BHCOKA PenyTailds M JUKBHMAHA cTabuiaHocT. Bhhpeky, ye mo-rojiAmMarta 4acT OT MapHiHHTE
CpeCTBa U ONEpalidi Ha APYIKECTBOTO ca OFPaHMYEHH 110 eHa OaHKa, yNpaBIeHMETO CHATa, HE HE € HA/THIE
DHCK, JOKONKOTO obcmykBallata 6aHka e ¢ BMCOKA pemyTauus, CTAOMIHA JIMKBHIHOCT M KalHTAlOBa
aJIeKBaTHOCT.

Jlpy’KecTBOTO HAMa TOJMTHKA Ja Mpeajiara yCIyry ¢ OTCPOUeHH IUIalianus. Bpokepckute yeiyru
M3MCKBAT MPEIBAPHTENIHO HANMIKE HA (PMHAHCOBH CPEICTBA MPH MIBHPLIBAHE HA CHEIKUTE C LK. Tosa ce
KOHTPOJIMpA TEKYIIO H {:}T}JHKTHU, CBHIVIACHO YCTAHOBEHaTa TONMTMKA M BBTPELIHUTE MpaBuia Ha
NpyxecTBoTO, TEKYmIO ce MpaBW Tperie] Ha OTKPUTHTE MO3ULMH 10 KIHEHTH, KaKTO W MOJTYyHEHHTE
MOCTHIUIEHHS, KATO C& W3BBPIIBA PABHEHNE H aHAIIH3,

Hureuden puck

JIMKBHIHHUST PUCK CE M3pa3sBa B HETaTMBHATA CHTYALMs IPYXKECTBOTO Ja He Ob/e B ChCTOSAHKE 1a
nocpeiHe Ge3ycOBHO BCHUKM CBOM 3aXbJDKEHVS CBINIACHO TEXHHA nanex. To TpoBexja KOHCepBAaTHBHA
MOTMTHKA TIO YNpaBJIeHKHe Ha JIMKBHIHOCTTA, YPe3 KOATO MOCTOSHHO TIOAABPkKA ONTUMAJICH JIMKBH/CH 3amac
napHLiHu cpecTBa, no6pa crnocoGHOCT Ha (pMHAHCHpPAHE Ha CTONAHCKATa CH [eHHOCT, BKJTIOUHUTENHO YPE3
OCHrypsiBaHe M TOJUIbpKaHe Ha aleKBaTHH KPEOWTHH pPEeCypcH H YJNECHEHHA, TMOCTOAHHO KOHTPOJIHO
Habmonenue Ha (GaKTWYECKHUTE W TIPOTHO3HH IAPMYHU MOTOLM MO MEPHOMH HANPEN H MOAAbPXKAaHE Ha
paBHOBECHE MEX Iy MaTyPHUTETHUTE TPAHUIIM Ha aKTMBHUTE ¥ TACHBHTE Ha IPYKECTBOTO.

Texymo MaTypuTeTbT M CBOEBPEMEHHOTO OCHIIECTBABAHE Ha IUTANAHMATAa Ce CHEIH OT
CYETOBOMMTEN, KaTo ce IOJNbpIKa exXe[HEeBHa WMH(pOpMalWs 32 HATMYHMTE MapuIHd CpeicTsa H

TPENCTOAIINTE TIIAaHMA,

Ynpaenenue na kanumanoeusn pucK

'C ynpaBiieHHeTo Ha KarmTana IPYXECTBOTO ITIEJH [a CH3/IaBa U IOJIbpka BB3MOKHOCTH TO Ja
TIPOIBIKH Jia DYHKIMOHMpA KaTO AeHCTBAIIo NMPEeANpUATHE M la OCUrypsABa ChOTBETHATa BH3BPBINACMOCT
Ha WHBECTHPAHWTEe CpeacTBa Ha coOCTBEHHKA, CTONAHCKM IIOJI3H HA APYTHTE 3aMHTCPECOBAHH JIMIA u
VYUACTHHIH B HETOBHA OH3HEC, KAKTO M Ja HOANbpKa ONTUMAalIHA KalluTaloBa CTPYKTYpa, 34 ia ¢e peayuupar

PasxoHTe IO KamuTamia.
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Tabnuuata [O-TONY npencTass OGanaHCcOBMTE W CNPAEUIMBHTE CTOHHOCTH Ha (puHaHcoBUTE

HHCTPYMEHTH, BKIIFOUYHTEITHO HHBATA HM B ﬁepapxum‘a Ha CIIpaBeaJIHBHTE CTOIHHOCTH

Kum 31.12.2018

PDUHAHCOBH AKTHBH, OLECHSIBAHH
mno CHpaBEJIJI HBa cToiiHOCT
DUHAHCOBH AKTHBH, JOBPIKAHH 3a
ThpryBaHe :
06wo

@DUHAHCOBH AKTHBH, KOUTO He ce
OUEHSIBAT no crnpaBelIuBa
eToHHOCT |

[Mapuynn  cpedcTBa W MAPHYHH
CKRHBAIEHTH

[MapHuHHM CpEACTBa HA KIHCHTH
Broxupanu napuyHM CpeacTea
Baemanus

HHBeCTHIIME B KanuTaloBH LICHHM
KHIKA

Oburo

(MuHAHCOBH NMacHBH, KOUTO He ce
OLCHABAT no CNpaBelIHEa
CTOHHOCT

3&.[[’5!1)}(5]{}{2 KbM KJIHEHTH

Jpyri ()HAHCOBH NAcHBH

O6uio '

Kem 31,12.2017

MuHAHCOBH AKTHBH, CllieHSiBaHH
no cnpasefvea cToiiHoCT
(PUHAHCOBH aKTHBH, NbpKaHH 3a
THPryBaHe

Obwo

MUHAHCOBH AKTHBM, KOHTO He Ce
OLIEHAIBAT no CrpaBeiinBa
CTOMHOCT

TlapuMHmM  cpencTBa ¥ NAPHYHH
E€KBHBAIICHTH :
Tlapuuny cpeCcTBa Ha KIHEHTH
brnoxupanu napuyHH CpeCTBa
Baemanus

HMupecTHiMy B KanUTANOBH LEHHH
KpHKad

O6wo

DUHAHCOBH TACHBH, KOHTO He Ce
OLIEHABAT no crnpaseiinBa
CTOHHOCT

3annmKeHus KM KIHEHTH

Jpyru ¢puHAHCOBH TACHBH

Odwo

Banaucosa croitHocT

Ha

Crpasepinsa croiiimoct

Avpxcany  Kpenwru pasnonokeHne Hpyru Hugo 1 Huso 2 Huso 3

2O MANeK  MB3CMAHHA oo aGa

BGN 000  BGN '000 BGN '000 BGN 000  BGN '000 BGN '000 BGN '000
- - 1,373 - 1,373 - -
- - 1,373 - 1,373 - -
- 1,366 - - - 1,366 -
3 2,050 - - - 2,050 -
- 82 - - - 82 -
- 39 - - - 39
3 25 = . . 25 -
- 3,562 - - 3,523 39
: - 2,050 . . 2,050 -
% u 1 - - 1
. - 2,051 - - 2,050 1

BajgaHcoBa cTOHHOCT CnpageliHBa CTOHHOCT
Ha

Hspwarin Kpeguru pasnonowenne  Jpyru Huso 1 Hupo 2 Hugo 3

Ao MANGK  MB3CMAHHA o poonouea

BGN 000  BGN '000 BGN '000 BGN '000 BGN '"000 BGN '000 BGN '000
- - 1,760 - 1,760 g ]
- - 1,760 - 1,760 - -
- 900 - - - 900 -
- 1,039 - - - 1,039 -
- 82 - - - 82 -
. 15 . . - - 15
- 25 - - - 25 -
- 2,061 - - 2,046 15
- - 1,039 - - 1.039 -
- - 1 - - 1
- - 1,040 - - 1,039 1
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