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FoAMLIEH KOHCONMAMPAH AOKNAA, 3a AeNHOoCTTa

[loknagbT 3a fenHocTTa Ha ,Anapa“ AL 3a 2018 r. npeAcTaBa KOMeHTap W aHau3 Ha
KOHCOMMAUPaHUTe GUHAHCOBW OTYeTH, KaKTo W Apyra cbliecTBeHa WHdopmauna OTHOCHO
GMHAHCOBOTO CbCTOAHME W pesynTatute OT JeitHocTTa Ha lpynaTa. M3foTBeH e B CbOTBETCTBUE C
MaMCKBAHWATA Ha uYa. 39 OT 3aKoHa 3a CHETOBO/CTBOTO, KATO BK/IOUBA W yCTaHOBeHUTe cbbuTtua,
HACTBMWAW CAE4 AaTaTa Ha FOAMULIHOTO CYETOBOAHO NPUK/IOYBAHE.

CbBeTbT Ha AUpeKTopuTe Ha [lpy»KecTBOTO-Malika OnoBecTaBa U NOTBbPKAABA, He Mpes 0TYETHUA
nepuoa:

L] He e UMano HepeaHOCTH, B KOUTO [a ca yyacTteaniu pbroBOogUTENU UU CWYXKUTENU,

e BCWMYKM CbLLECTBEHU CAENKU Ca HaAJ/IEXHO 0CYETOBOJEHU U Ca Hamepuan oTpaxeHue BbB
bUHAHCOBUA OTHET KbM 31 pexemspu 2018 1.;

e He Ca KOHCTaTMpaHW M3MaMW W Tpelukn, CBbP3aHW C HecnasgaHe U NPONYCKU BbB
dMHAHCOBO-CYETOBOAHATA AEMHOCT HA pynarta.

MpaseH craTyT M 061wa nHdopmauma 3a fpynata

,Apnapa“ All e akuMOHEpHO APYXKECTBO perucTpupaHo B TbproBCKUA PerncTsp ¢ EVK 102046474.
[lpy»ecTBOTO - Maika e 100 % 4JacTHa co6CcTBEHOCT.

CefanuiueTo 1 afpechT Ha ynpasnenue e rp. Codus, 6yn. “Bpata BbkcToH" N2 40.

Hama permcTpupanm K1oHOBe B CTpaHaTa U B yyK6UHa.

,Anapa“ ALl e Cb3jaAeHO 3a HeONpeaeneH CPOK. MpeaMeTbT Ha eiiHOCT, CbINIACHO YCTaBa BKOHBA:
NOKYMKa Ha CTOKM UAM ApYTn Belin C uea A3 i npenpogaje B MbpBOHaYaneH, npepaboTeH nnu
06paboTeH BWA, TbPrOBCKO MPEACTaBUTENCTBO U fOCPeAHNYECTBO, KOMMCUOHHU CAENKW, ApYTY
cnomaraTenHn 6usHec ycnyru, OT/AaBaHe noj Haem W ynpasiieHne Ha He/BMKUMWU UMOTH Ha
[lpy)KecTBOTO-MaiKa ¥ BCAKaKBa Apyra AeHOCT, KoATO He e 3abpaHeHa OT 3aKoHa.

MHBECTULUOHHA CTPaTeruA, uenv 1 orpaHuteH1A
MHBeCTULNOHHUTE Uenw, KOUTO prnaTa chepfsa Ca:.

e 3ana3sBaHe M HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE HA aKLuMOHepuTe 1 peanvsupaxe
Ha [OXOJHOCT upes pasnpeaeneHne Ha pucka u amsepcuduKaumua Ha noptdenna;

° UHBeCcTUpaHe B UeHHU KHUXa,

e 3anasBaHe WM HapacTBaHe Ha Na3apHaTa LeHa Ha akuuute Ha [py»ecTBoTO - maika 4pes
aKTMBHO ynpaBaeHue Ha NopTHenn OT LeHHW KHWKa U APYTY GUHAHCOBYM aKTUBYM 1 CBOBOAHU
napuyHu CpeacTBa;

e OCUrypABaHe Ha AOXOA, 3@ aKLuMoHepuTe noj, dopmata Ha napnieH AMBUAGHT;

e peanu3auuA Ha Neyanba oT pasnukata B CTOMHOCTTa Ha LeHHUTE KHMXa npy npuaobusareTo
n npogaxbarta nm.

Kanntan

Kbm 31 gekemspu 2018 r. KanuTanesT Ha [lpy»ecTBOTO - Maiika e 91 347 nB., pasnpejeneH s 91 347
6p0oA OBMKHOBEHM HAIMUHM, MOUMEHHM aKLuN C NpPaBo Ha F1ac, ANBUAEHT U JIMKBUAAUMOHEH AAN 1
HOMMHaNHa croiHocT 1.00 21B. 3a eAHa akumA. [lpy»ecTsoTo - MaliKa He npuTexkaBa cobcTBeHU akLUK.
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AKLUOHepH YyacTuve B Kanutana
Tea MHBectmbHT 00/ /cTapo HaumeHoeaHue Bett 004/ 81.45%
dusnyeckn nmua 18.55%

100 %
MNpaBsa Ha aKuMoHepuTe

AKLMOHEpUTE MMAT Bb3MOXHOCT Aa y4acTeat B paboTata Ha O6WOTO cbbpaHne NMYHO UK Hpes3
Tb/IHOMOLHUUM. B CHOTBETCTBUE C U3UCKBAHWATA HA TbProBCKMA 3aKOH U ,ce NyBauKysa nokaHa ¢
OHEBHUA pes 1 NpefnoXeHnATa 33 peileHus 3a peposHoTO O6WO CcbbpaHue Ha akunoHepuTe.
MaTepuanute 3a O6uL0T0 cbbpaHue ca Ha pa3noJ/IOKEeHNe Ha aKUoHepuTe B oduca Ha [pyecTBoTo
- MaiiKa, TpY CNa3BaHe Ha NpesBUAEHUTE B 3aKOHa CPOKOBE.

OCHOBHOTO NPaBO Ha aKUMOHepUTE € NPaBoTo Ha nonyvaBaHe Ha GUBUOEHT.
OpraHu Ha ynpasneHue

[pyxecTBoTO — Malika MMa efHOCTENeHHa CMCTeMa Ha ynpas/ienne.
Ynpasnssa ce oT CbBET Ha AUPEKTOPUTE, KOWUTO Ce CbCTOMW OT TPUMa YNeHoBE.
- CTaHucnas Bacunes Bacunes — U3Nb/IHUTENEH OUPEeKTop;

- Hapsa Anrenosa [jobpesa — npeacenaren Ha CbBeTa Ha OUPEKTOpUTE;

- Cnasyo leoprves boHes —4neH Ha CbBeTa Ha AMPEKTOPUTE;

DpyXecTBOTO - Maiika ce npeacTasnABa W ynpasaAsa OT anmbaHuTenuva aupextop — CtaHucnae
Bacwnes Bacwnes.

Bb3HarpaxaeHua Ha ynenoseTe Ha CbBETA HA JAUpeKTopuTe Ha ApyecrsoTo - maika

Monyuaten Cyma B neBa OcHoBaHue

MNpeacepaten 3688.01 gb3HarpaxaeHue
YneH 7 216.27 gb3Harpaxaenue
YneH 3045.36 Bb3Harpaxaenue

[pynata HAMa NONUTUKa pa pasnpepens HenapuyHn Bb3HaArpaxgeHwa v TaknBa He Ca 6unn
npeaocTaBaHu.

Hama pasnpep.eneHM ycnosHn nnu pascpoyveHun Bb3HarpaXXgeHus, HAMA AbAXKumn CymMmu 3a
n3nnawaHe Ha NeHcnn, obeswereHua npu neHcuoHnpaHe nnn apyru I'IO,D,O6HM obeswereHns.

He ca Hanuue cnopasymenva mexay lpynata u yrpaBuTeHUTe i OpraHu v Cayxutenu 3a
uannawaHe Ha obesweTeHne Npu HanyckaHe Wiu yBonHeHve Ge3 NpaBHO OCHOBaHWe WU Npw
npeKpaTABaHe Ha TPyAOBUTE NPABOOTHOLLEHWA NO MNPUYMHK, CBbP3aHU C TbProBO NpeaNiaraHe.

NpuaobusaHe Ha cobcTBEHU aKLUK
[Ipy»KecTBOTO — Maiika He e npuao6usano CoBCTBEHM aKLMU.

HpMAOﬁMTM,npuTe)KaBaHM Y NpexBbpP/IEHN aKuM1 1 AAN0BE Ha Tpynata oT uneHoBe Ha CobBeTa Ha
DwvpeKkropure

YnenogeTe Ha CbBeTa Ha JMpeKTopuTe He NPUTEKABaT akLumn uam panose Ha Mpynata .
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YyacTue Ha uneHoeete Ha CbBeTa Ha [AUPEKTOPUTE B THPFOBCKM Apy»*ecTsa

v Cranucnas Bacunes Bacunes — M3nbAHUTENEH ,D,MpEKTOp MU YneH Ha CbBeTa Ha ,D,MPEKTOPMTG
8 ,Apapa” AL

e He yyacTBa B yNpaBneHWETO Ha ApYrv ApYXecTsa;

v Hapgsa Aurenosa flobpesa —npeAceAaren Ha CvBeTa Ha gupekTopure B ,Anapa” All:
e Anma Npuunxaycec OO/[ —ynpasuten, EVK 148149898,

v" Cnasyo leoprves boHeB —4neH Ha CvBeTa Ha gvpekTopuTe B ,Anapa”’ Afl:
e YnpaewTen v COBCTBEHUK Ha 50 % ot , Cocnepaan-CC* 004, EVK 175171330.

Cebp3aHu Mnua
Csbp3anv avua Ha Agapa Al ca:

1. Tea WusectmbHT OO[, /cTapo HaumeHoBaHwe Bern 00[/ — npwrexasa 81.45 % oT
aKLMOHepHUA KanuTan Ha Aaapa Ad.

2. Anma MNpuunxaycec OO/, — AbuiepHo ApyxecTso ¢ 95 % yuactue.

3. KAl040B yNpaBAeHCKV NepcoHan — YneHoBeTe Ha CbBeTa Ha JnpeKTopuTe.

OcHOBHaTa JeilHocT Ha ,Anma rpuunxaycec” OOA., CbrNACHO APYKEeCTBEHWA My [Orosop e
NPOVU3BOACTBO, W3KyNyBaHe, npepabotka unn obpaboTka U npogakba Ha CenckocTonaHcka
npogyKkums B Penybauka bvarapua v 8 yyK6MHa; NPOM3BOACTBO, UMMOPT, eKCOPT 1 peeKcnopT Ha
CTOKM, CYPOBMHW W CEACKOCTONaHCKa MpOAYKUMA, nocpegHuuecka U KoMUCUOHepCKa AelHocT;
NPeACTaBUTENCTBO W areHTCTBO Ha MeCTHW W yy4ecTpaHHu auua B Penybnuka bbvarapua v B
yy6MHa; TPaHCNOPT U TbProBuA B Peny6amnka Bbarapus v B 4y06uHa; KOMUCNOHHA, cneuuUNOHHA,
CKAAZ0Ba W IU3UHIOBA AEHHOCT; MEHUIXKMDHT, MeXAyHapoAeH HOy-xay TpaHchep; N3BbpLIBaHe HA
KOHCY/NTAHTCKM W APYrY BUA0BE YCNYTH; OpraHusMpaHe Ha CYETOBOAHO OTYMTaHe U CbCTaBAHE Ha
GVMHAHCOBM OTHETH; M3BBPLIBAHE HA BCUUKM HeoBXx0aMMM AeMHOCTH KaTo 06CayKBallo APYHKECTBO NO
cMMcbAa Ha uA. 18, an. 2 OT 3aKoHa 3a Jpyxectsara Cbe creuvanHa UHBECTULIMOHHA Lie, KaKTo U
BCAKAKBa Apyra AenHoCT, He3abpaHeHa CbC 3aKOH.

PesyAnTaTi OT AeAHOCTTA

®UHAHCOBMAT pe3y/ITaT oT AeMHOCTTa Ha Mpynarta 3a 2018 r. e neuanba 8 pasmep Ha 1 230 xun. ..
(2017 r.: 364 xun. n.. neuvanba).

CymaTa Ha aKTvBuTe Ha [pynaTa kbm 31 pexemspw 2018 r. €40 137 xun. nB. (2017 r.: 37 244 xvn. nB.),
OT KOUTO Tekyuwy — 38 232 xua. ne. (2017 r.: 37 244 xun. NB.). YBeNMUEHNeTO Ce Ab/KKU TNaBHO Ha
WHBECTMLMM B aKLW 1 06mrauuu 1 B3emaHua no 33eMU U peno CAENKMU.

TeKkywuTe Nacuen Kbm 31 AekemBpy 2018 r. ca B paamep Ha 22 804 xuA. n.. (2017 r.: 21225 xnn. ns.).
VBENMYEHNETO CE Ab/IKM TaBHO Ha yBEMUEHUTE ThProBCkU W APYTU 3a0b/DKEHUA

Cob6CcTBEHUAT KanuTan Ha pynaTta KbMm 31 gekemspu 2018 1. e Ha cToliHocT 2 500 xun. nB. (2017 r.: 1
270 Xun. NB.). YBENMUEHNETO Ce Ab/KW Ha TeKyLlLaTa nevanba.

Puckose

[Py OCbLLECTBABAHE Ha AefiHOCTTa cn FpynaTa e usnoeHa Ha onpeaeneHn PUCKOBE, KOUTO OKassaT
Bb3feICTBME BbPXY HEroBUTE Pe3yaTaTy.
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CuctemaTudHM PUCKOBE.

MNoAnTUYECKHU PUCK

MONMUTUYECKMAT PUCK OTPa3ABa BAMAHMETO Ha NONUTMYECKUTE NPOLLecH B CTPaHata, KOWTO OT CBOA
CTpaHa BAMAAT BbPXY BbH3BPDHLIAEMOCTTA HA UHBECTULMUTE. Onpegensw, GpakTop 3a AEMHOCTTa Ha
JafeH OTpacbi W PECneKkTMBHO JeitHoctTa Ha dvpmaTta e GopmynupaHaTa OT MPaBUTENCTBOTO
ABArOCPOMHA WMKOHOMMYECKa MPOrpama, KakTto W BOAATA Aa C€ ocbliecTBaABaT HabenasaHwTe
APUOPUTETHM CTBNKK. CTeneHTa Ha NONNTUHECKMA PUCK Ce acoummpa C BepOATHOCTTa 3a NPOMeHU B
HeBnaronpuATHa NOCOKA Ha BO/EHaTa OT NPaBUTE/CTBOTO WKOHOMWYECKA MoAUTUKa WA B No-
HeBNAroNpUATHUA CAydail - CMAHA Ha NPaBWTe/NCTBOTO W KaTo CNeACTBUE OT TOBa C OMacHoCTTa oT
HeraTMBHM NPOMEHMW B UHBECTULMOHHMUA KNUMAT.

B ycnosuaTa Ha MexayHapoaHa HecTabWIHOCT, MOpoJeHa W OT Hajuralya ce TepopusbMm,
NOJIMTUYECKMAT PUCK 3aBUCK OT MEpPKMTe, KOUTO NPaBUTeNCTBOTO NPeAnpruema 3a npoTusogeicrene
1 3a orpaHMdaBaHe Ha HeraTnsHuTe epeKkT OT Kpusara. MNKOoHOMMUecKaTa U PUCKaNHa NoUTUKa Ha
NpPaBWTe/ICTBOTO € HAaCOYeHa KbM:

L MNOCTUTaHE Ha Tpaifma MaKpOMKOHOMKUUECKA yCTOﬁHMBOCT,‘
e CTUMy/INPaAHE KOHKypeHTOCHOCO6HOCTTa HAa MKOHOMWKATA;
L] |'|O|El,06pﬂBaHe KayeCcTBOTO Ha CouManHUTe CUCTEMU U CTaHAapTa Ha XXUBOT.

Makpou KOHOMMUYECKU PUCKOBE

MKOHOMMKaTa Ha Bbrapua KaTo Masika Abpiasa € CU/HO 33BUCMMa OT eBponeicKaTa n CBeToBHaTa
MKOHOMMKa. MogoBpeHVeTo Ha BOAELMTE MHAMKATOPKU 33 eBpo3oHaTa opmmpar ovaksaHuA 3a
HeliHOTO 6aBHO M MOCTENEHHO BbB3CTaHOBABaHe. B KPaTKOCpOHEH MaH BbTPELIHOTO TbpceHe ce
ouakBa Aa 6bae 61aronpuATHO NOBAUAHO OT 3abagaHeTo Ha UHGNaUMOHHMTE NpoLecH.

KOHIOKTYPHOBOAELUMTE MHAMKATOPY NOKa3axa U3BECTHO nogobpenue npes nocneaHnuTe meceum, HO
OCHOBHUTE Na3apHu Asuxeuun cuUnAu ce oyakBa ga ocTaHaT CUAHO NpoOMeHNUBU. TemnoBeTe Ha
Bb3CTAHOBABAHE Ha CBETOBHATa MKOHOMMKA Ce O4aKBa Aa OCTaHaT yMEPEHW. B cblioTo Bpeme, C
HapacTBaHe Ha CTPYKTYPHUTE Mpeau3BUKaTe/ICTBa, UKOHOMMUECKaTa aKTUBHOCT B pa3BuBawuuTe ce
CTpaHM NOKa3a u3BecTHa 3aryba Ha uHepLyA.

MasapHuTe 06eMy, KaKTO U MapXoBe Ce o4akea Aa npogbmKaT Aa 6bAaT NOA HATUCK, HE3ABMCUMO
OT OYaKBaHOTO Bb3CTaHOBABAHE HA MKOHOMMKATA.

OuaksaHuATa 3a 6u3Hec KNMmaTta ca npeanasnuneo oONTUMUCTUUHMN.

Bce Ole Hai-rONAMATa 4acT OT WKOHOMMHECKUA pacTex ce bW Ha yAapHOTO ycBOABaHE Ha
eBponeickn cpeacTea.

BanyreH puUCK

BanyTHuaT puck obobuasa Bb3IMOXKHUTE HeraTMBHM MMAAVKaUMK BbPXYy Bb3BpallaemoCTTa Ha
yHBECTMLMWUTE B CTpaHaTa, BCNeAcTBue Ha MPOMEHW BbB BaNyTHMA Kypc. Kato rapaHTt 3a
MaKpPOWKOHOMMYECKaTa cTabunHoCT, Bbarapua Lie 3ana3v NapuyHnA CbBeT Npu CblleCcTBYBALLOTO
paBHuLLe Ha GUKCVPaH BanyTeH Kypc OT 1.95583 nesa 3a 1 eBpo 40 NPUCHEAMHABAHETO Ha CTpaHaTa
KbM eBpO30OHaTa.

CpenkuTe Ha IpynaTta ce OCbUECTBABAT B Gbarapcku nesa n eepo. MNpes npejcrageHUTe OTYETHU
nepvioau Ipynata He e 61na n3noxeHa Ha BajyTeH PUCK, LOKOIKOTO 3@ HEA He Ca Bb3HUKBA/IM PA3HETH
BbB BaJlyTH, Pasv4HN OT ieBa 1 €BPO.

UHdbnaumoHeH pUCK

MHnaLumATa B CTpaHata e BaxkeH (GakTop, kacaell, peanHata Bb3BPALLAEMOCT Ha UHBECTULMUTE B
Ebarapua. OCHOBHWTE pPUCKOBE, CBBP3aHU C uHdnaumaTa Ce OTHAcAT A0 pasBUTMETO Ha
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MeXAyHapOAHUTE LEHW U A0 Temna Ha WKOHOMWYECKM pacTex B ctpaHaTa. CpegHorogmiiHaTa
WHONAUMA OCTaHa HUCKa NoJ, BMAHUE Ha GnaronpuATHaTa KOHIOKTYPa Ha MeXAyHapoAHuTE nasapu
Ha CypOBUHM.

HecucremaTnviu (MMKDOMKOHOMMHECKM) pUcKoBe

dupmeH pUCK

CBbp3aH € C XapaKkTepa Ha OCHOBHaTa AeitHocT Ha TpynaTa, C TexHONOTUATa M OPraHW3auuaTa Ha
UAMOCTHATa My aKTMBHOCT, KaKTo # ¢ obe3sneueHocTTa Ha fpynata ¢ ¢GuHaAHCOBW pecypcy.
MogxaTeropun Ha GUPMEHWA PUCK ca: BU3HEC PUCK 1 pMHaHCOB PUCK. OCHOBHUAT GUPMEH PUCK €
cBbp3aH CbC cnocobHocTTa Ha fpynata Aa reHepupa NpUXoAn, a OTTaM 1 nonoxuTeneH GpuHaHCcoB
pesynTart.

YnpaBneHMeTo Ha pupmeHna puck 3a fpynata He 3acAra aHanusa Ha ycnyruTte, KOWTO ce npeanarat ot
[pyxectBata, 06e3neyeHocTTa C HOBELUKMU pPecypey, yNpaBAeHCKUTE pellieHNA Ha OnepaTUBHO U
CTpaTernyecko HMBO, KOHTPO/IA BBPXY NPUNAraHeTo Ha npueTMTE NNAHOBE U CTPaTerny 3a passuTue.

dUHaAHCOB PUCK

DUHAHCOBMAT PUCK Ha TpynaTa e CBbp3aH C Bb3MOMXHOCTTA OT BAOWaBsaHe Ha cbbupaemocTTa Ha
B3EMaHUWATA W M3NNALWAHETO Ha 334b/KEHNATA KbM 6aHKOBUTE W Ap. UHCTUTYLMK, KoeTo 61 morio Aa
AoBefie A0 3aTpyAHEHO GUHAHCOBO CHCTOAHNE.

KaTo ocHoBeH npobaem B MaKpOMKOHOMWUYECKM aCMEKT ca BUCOKUTE CTOWHOCTU Ha mexaybupmeHa
3aABKHANOCT. HeraTueeH edekT Bbpxy NPEeAnpUATUATa 1 3a/TbKHANOCTTA MMAT HUCKUAT PBCT HA
BBM, He6naronpUATHUAT BU3HEC KNMMAT, CBUBAHETO HA WHBECTULMUTE, HAPaCTBaAHETO Ha cayyanTe C
daKTU4ecKa HeMNaTEXOCNOCOBHOCT, danuTnTe 1 GasHUTE NpoLieaypy NO HECHCTOATENHOCT. BpoAT Ha
HeOBCNYKeHNTe KpeauTu OCTaBa BUCOK. Ho ocHoBHO pelueHne Ha npobnema 3a cera e yCKOpPeHOTOo
ycsosBaHe Ha eBpodoHA0BE 1 NO-A0CTBAHOTO, HMCKONUXBEHO, BaHKOBO duHaHcupare 3a GusHeca,
KaKTO W AMPEKTMBHOTO HanaraHe Ha CPOKOBE 3a pasfallaHe.

YrpaBneHueto Ha QUHAHCOBMA PUCK 33 fpynata Hu e GOKycupaHo Bbpxy ONTUMMU3MpaHe Ha
OnepaTMBHMTE PasXOaW W afleKBaTHa OLeHKa Ha bopmMMTe Ha NOAAbPXKAHE HA CBOBOAHN MKBUAHW
cpeacTea.

NukBnaeH pUCK

HecrnocoBHocTTa Ha FpynaTta Aga nokpusa HacpewwHuTe ch 3a/b/IKEHUA CbINACHO TeXHUA Nafjex €
U3pas3 Ha IMKBMAEH PUCK. JINKBUAHOCTTA 3aBUCH [MaBHO OT HaAnuMeTo B FpynaTta Ha NapuyHKn cpeacTea
WAV Ha CbOTBETHUTE UM anTepHaTuBu. [lpyrmAT OCHOBEH $aKTOp, KOWTO BNMAE CUIHO € CBbp3aH C
npueneyeHnn Kanutan. Toih TpA6Ba Aa Ce NOAAbPXKA B ONTUMANHO PABHWLLE, KaTO ce KOHTPOAUpa,
KaKTO HWUBOTO Ha 3aeMHUTE CPeCTBa, Taka U CTOMHOCTUTE Ha 334b/IXKEHUATA KbM A0CTaBYULIUTE U KbM
kAneHTUTe Ha MpynaTa.

VNpaBneHNeTo Ha /AWKBUOHUA PUCK 3a fpynata HWM M3UCKBA KOHCEPBATMBHA MNOJUTMKA NO
NMKBMAHOCTTa Ype3 NOCTOAHHO NOAADbPXKAHE Ha ONTUMANeH AIVKBUAEH 3anac OT Napu4HK CpeacTsa,
[o6pa cnocoBHOCT 3a duHaHcupaHe Ha dupmeHaTa AeiHOCT, ocurypasaHe W noaAbpxaHe Ha
afeKBaTHU KpeUTHU pecypcy, exefHeseH MOHUTOPUHF Ha HaAU4HWUTE Napu4HU CPeAacTsa,
NPeACTOALLM NNALAHUA U NaJexH.

PucK, cBbp3aH C NapU4yHUA NOTOK

PUCKBT, CBbP3aH C MapuyHuA NOTOK pasrexja npobnemuTe € HanaUuHUTE NApWUYHKU CpeAcTBa B
pynata. TyK OT CblECTBEHO 3HaueHue e AorosopHata MOAUTMKA, KOATO cnefsa pna 3aliuTasa
drpmeHuTe GUHAHCH, KaTO rapaHTMpa PeryiApHU BXOAALUM MOTOLM OT CTPAHA Ha K/IMEHTY, KAKTO U
HaBpPeMEHHM NNaLaHUA Ha 3aib/PKEHUATA.
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YHpaBneHmeTo Ha PUCKa, CBbP3aH C napuyHuTe NOTOLMU Ha I'pynaTa HU U3UCKBa NOAAbPXaHe Ha
NONOXUTE/THA CTOMHOCT Ha IMKBUAHOCTTA, T.€. TOTOBHOCT 3a nocpellaHe Ha TeKywunTe 3a4bNXKeHUuA.

KpeawTeH pUcK

Ako [pynaTa 13no/38a 3aemMHu CPe/CTBa, TO TOTaBa € U3/I0XKEHO Ha KpeanTeH puUcK. BbaHWKBa, KoraTo
CbLECTBYBA BEPOATHOCT KPeAUTONoNy4aTenAT Aa He W3NbAHABY Cb3HaTeNHO wAKM fda e B
HEBB3MOMHOCT 4@ U3ITb/HU NOETUA OT HErO aHTAXMMEHT N0 CKNIOYEHUA JOTOBOP 33 3aEM MW KoraTto
KAMeHTUTe Ha [pynaTa He ca B CbCTOsHWE Aa M3NNATAT USLANO Wi B obuualino npeasugumuTte
CPOKOBE Ab/IKUMUTE OT TAX CyMM.

YrpaBneHueTo Ha KpeauTHUA puck 3a FpynaTa HU M3MCKBA NPEAOCTABAHE Ha OTCPOYEHW MNALAHNA
(npogaxbu C OTNOXEH Najex) Ha KAMeHTW C  [AbAroroAuiina uctopua M NapTHLOPCKK
B3aMMOOTHOWEHMSA, 406PO0 GUHAHCOBO CHCTOAHME U /IMNCA HA HAPYLUEHUA NO CNasBaHe Ha KPEANTHIA
nepuogd. KpeauTHaTa HW MOAUTUKA MMA OTHOLIEHUE KbM cbbupaemMocTTa Ha B3eMaHUATa, KOUTO
CNefBa 43 Ce KOHTPOAMPAT TEKYLO Ypes exeaHeBeH NPeries Ha OTKPUTUTE MO3ULMU MO KANEHTU U
U3BbPLIEHUTE NAALWAHUA.

MHBeCTULMOHEH PUCK

WNHBECTULMOHHUAT PUCK CE U3pa3ABa B TOBA /la/u peanHaTa AOXOAHOCT OT HanpaBeHa UHBECTULMA ce
pasnuuyaBa OT NpefBapuTeNHO MJaHWUpaHaTa TaKkasa. Mopaau geduuuta Ha duHaHCcoB pecypc u
CchiuecTByBaliaTa GUHAHCOBA KPW3a, baHKuTe He $puHaHCMpPaT MHOTO OT MPOEKTUTe, Knacupaxu no
HOBMTE PUCKOBM MaTpuuy. Hanara ce npepasmexaaHe Ha NAaHUpPaHWUTE MHBECTULMW U CNeunanHo
BHUMaHWe BbpXy Te3u C KPUTMYHA 3HAUMMOCT 3a ycnexa Ha lpynaTa u Bbpxy Tesu c 6bp3a
Bb3BPbLLAEMOCT.

3a ynpasneHue Ha UHBECTULUMOHHUA PUCK CE npwaara noOaANUTUKa Ha xegupaHe - 3aCTpaxoBKa cpeuly
He6ﬂa|'0|'|pl4ﬂTHM cbbUTUA, KOATO HE TN npegoTtepaTasa, HO orpaHu4yaBa nocneguuuTe OT TAX.

PerynatMseH pUCK

PerynaTUBHWAT PUCK € CcBbp3aH C BEepPOATHOCTTA Aa e noHecart 3a|'Y6M B pe3ynTaT Ha HapyLweHna nnun
Hecrna3saHe Ha 3aKOHOBUTE W NnoA3akOHOBM HOPMaTUBHU aKTOBE WM BBLTPELIHOAPYHKECTBEHUTE
OOKYMEHTH, KaKTO U oT 3ary6w B pe3ynTaT Ha UHTEpBEHUUA Ha AaHbyHUTE BNACTU.

JInxseH pUCK

JIMXBEHWAT PUCK NPEACTaBAABa PUCKLT CTOAHOCTTA Ha INXBOHOCHUTE 3aemu Ha lpynaTa Aa Bapupa
BCNeACTBUE Ha MPOMEHU Ha NasapHUTe MXBEHW MPOLEHTH. JIuxeeHuTe 3aemu, no kouto pynaTta e
cTpaHa ca ¢ GpMKCHpaH NMXBEH NPOLEHT ¥ nopaav Tosa MpynaTa He e U3I0XeHa Ha IMXBEH PUCK.

Ba)KHW HAy4HV n3cnensaHna U pa3paboTku
pynaTaHe e OCbLIECTBABANO HAY1UHU nscnesaHun v paspaboTku.
WMHbopmauma 3a CKAOUeHUTE A0r0BOPU U3BBH o6uuaitHarta aeiAHoCT

Mpes oTtyetHata 2018 1. Apapa AL AN HEroBo CBbP3aHO NnUe He € CKAIOYUNO A0roBOPYU, KOWUTO
M3NU3aT M3BbH obuuaniHaTa My genHoCT.

MonntkKa nNo ynpassieHne Ha d)MHaHCOBMﬂ PUCK

MoAnMTUKaTa OTHOCHO ynpasaeHwne Ha $UHaHCOBUA PUCK Ha Apapa Al Kacae cnoco6HoCTTa My ga:

e  W3MbNHABA 3a0bMKEHUATA CU HABPEMEHHO;

e peanusupa aobpa cbbupaemocT Ha B3EMaHUATA,

e reHepupa nNpuxoaM, a oTram u nedanba;

e  (MHAHCKMPa NPUOPUTETHO KNIOHOBU UHBECTULIMOHHN NpoeKTY;
e [ja UHBECTWPA B PeHTabUNHN NHBECTULIAU.
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floNMTHKaTa OTHOCHO yNnpaB/ieHne Ha GUHAHCOBWA PUCK Ha MpynaTta oT4uTa BMAHWETO Ha K/IIOHOBU
¢dakTopw Karto:

e MexaypupmeHuTe B3EMAHUA U 3a4b/IKEHUS,

e Cb6VMPaAEMOCT Ha B3EMaHUATA;

e  LIEHOBA NOJINTUKA;

e TbProBCKa NOIMTUKA;

e [aHbyHa MOAWTUKA 1 NO/I3BAHETO HA AAHBYHM obnexkyeHus;

e MallaHe Ha CaHKUuK;

e  CTUMY/MpaHE W perynpaxe Ha Npon3BoACTBOTO U notpebnenveTo;
e  KOHKypeHTOCNOoco6HOCTTa Ha [pynaTa;

e  B3aMMOOTHOWEHWNA C GUHAHCOBO-KPEAUTHN UHCTUTYLIUK,

e AObpKaBHu cybcmanm 3a nognomarade Ha JenHoctTa.

NMoaAnuTUKaTa OTHOCHO yrpas/jeHue Ha ¢MH3HCOBMH PUCK Ha pynata BK/O4Ba cnegHUTE NPpUHUUNNG

e  CTPUKTHO CMasBaHe Ha AeNCTBaL0TO 3aKOHOAATe/ICTBO;

e MOHWTOPMHI Ha K/IIOYOBM GUHAHCOBW NOKA3ATENN; .

e ofe3neyaBaHe Ha MEHUAKMDBHTA C GUHAHCOBO - CHETOBOAHA nHpopMauMA 3a B3emaHe -Ha
peLleHuns;

e CBOEBPEMEHHO OCurypasaHe Ha HeoBxoaumnTe GUHAHCOBM PECYPCH 3a pa3BuTue Ha Mpynata
MpU Bb3MOXKHO HAW-N3roOAHN YCN0BUA;

o edeKTMBHO WHBECTMPaHE Ha pasnosiaraemuTe pecypem (coBcTBEHU M NpUBNEUEHU);

e yMpaBneHWe Ha Kanwutana W aKTUBUTE Ha Apy¥ecrBaTa (BKIIOUATENHO U NpUBAEUEHUTE
Kanutanu};

e ¢uHaHcoBO obesneyaBaHe Ha CbXPaHEHNETO U npocnepuTeTa Ha lpynaTa.

BbaeLo pa3suTHe Ha lpynarta

IpynaTa O4aKBa fa NPOAb/IKN Aa OCHILECTBABA AeliHOCTTa Cn € NoAKpenaTa Ha coBCTBeHMUUTE 1 A3
reHepvpa 40X0Aw, KaTo OCHOBA 3a NOTaCcABAHE Ha HAIMUHNUTE 3a0b/IKEHUA.

OCHOBHaTa MHBECTULMOHHA LieN Ha [pynaTa e 3anasBaHe v HapacTBaHe Ha CTOWHOCTTA Ha
WHBECTULMUTE Ha aKLWOHepUTe 1 No/ly4aBaHe Ha I0X0A Ypes AvsepcuouKaLma Ha pUcka u
nopTdeina OT UEHHW KHWXA.

lpynaTa Lie NPOAb/KW Aa Ce BOAM Npw n360pa C1 OT NOCTUraHe Ha MaKCMManHa Bb3BPaLLAEMOCT 33
aKLMOHEpUTE, Ca3Bailki HOPMUTE Ha BBArapCKoTo 3aKOHOAATE/NCTBO U yCTaBa Cu.

Cb6UTUA CNlea Kpaa Ha OTHETHUA Nepuop,

He ca Bb3HMKHAAW KOPUrMpaluy CbBUTMA WM [iPYTM 3HAUMTENHU HEeKOpUTMpalln cobUTNA Mexay
paTaTa Ha KOHCONMAMPaHUA GHAHCOB OTYET U AaTaTa Ha opobperueTo my 3a nybsmkysaHe.

N3nmbAHUTENEH OUPEKTOP
¢

afncnas Bacunes/

Darta: 12 anpnn 2019 .



[leknapauus 3a KOpnopaTMBHO ynpasneHune

HacToAwaTa AeKknapauua 3a KOPropaTMBHO ynpasneHue ceé OCHOBABa HA ONpeAe/ieHuTe oT
6BbArapCcKOTO 3aKOHOAATENCTBO NPUHLMNW U HOpMK 33 [06po KOpPNopaTUBHO ynpasieHue
nocpeacTsom pasnopeabute Ha HaunoHanHua KoAekc 3a KOPMNOpPaTUBHO Yynpas/ieHue,
Tbprosckua 3aKoH (T3), 3akoHa 3a ny6An4HO NpeanaraHe Ha UEeHHU KHWXa (3NNLK), 3akona 3a
cuetosoacTsoTo (3C), 3aKOHa 3a He3aBUCUM ¢unHancos ogut (3H®O) u apyrn 3aKoHOBU U
NOA33aKOHOBM aKTOBE U MEXAYHAPOAHO NPU3HATU CTaHAAPTMU. [JeknapaumaTa 3a KOpropaTMBHO
ynpasieHue e U3rotseHa Cbo6Pa3HO M3UCKYEMOTO CbFNacHo un. 39 o1 3C 1 Ha un. 100n ot
3MMNLUK.

CTpaTeruyeckuTe LI Ha KOpNopPaTUBHOTO ynpasnexune ca:

_  paBHONPABHO TPETUPAHe Ha BCMUKM aKLMOHEPY, FaPaHTMPaHE 1 3aluTa Ha TeXHUTE
npasa;

_  nopobpsBaHe HWBOTO Ha WHPOPMALMOHHA 0De3NeueHOCT Ha aKuMoHepuTe U
NPO3pPavHoOCT;

—  nocTMraHe Ha NpO3padvHOCT ¥ Ny6AMYHOCT Ha nmpouecuTe NO NpeAoCTaBAHE Ha
nHpopmauma OT cTpaHa Ha lpynaTa;

_  ocurypsaBaHe Ha MexaHWsbm 3a Jobpo ynpasneHue Ha lpynaTa OT CTpaHa Ha
ynpasuTenHuTe OpraHu 1

_  Bb3MOXXHOCT 32 ebeKTUBEH HaA30p BLPXY YNPaB/IeHNETO OT CTPaHa Ha akuoHepuTe
¥ perynaTopHuTe OPraHu.

B pesyATaT OT NpUiaraHeTo Ha MNpPUHUMNUTE HA KOPNOPaTWUBHOTO ynpasaeHue ce noctvra
GanaHcupaHo M edeKTMBHO B3aMMOAEWCTBME MeXAYy aKUMOHEpUTE, PbKOBOACTBOTO ¥
3anMHTepecoBaHuTe vua.

[leknapauuaTa 3a KOpNOpPaTMBHO ynpaBneHue Ha Anapa A[l e noguuMHeHa Ha npuHUMNa
,Cra3saii uam obsacHasain'.

1. UHpopmayus OMHOCHO Crna3saHe no yenecvobpasHocm Ha:
- HauuoHanHus KoAeKc 3a KopropamusHo ynpasseHue, Kakmo u
_  UHOPMALUS OMHOCHO MPAKMUKUMe HA KOPMOPAMUEHO yrpasneHue, Koumo ce

"o,

npunazam om [pynama e donbaHeHue Ha Kodekxca o bykea "a”;

YnpasnenueTo Ha lpynata ce OoCbLiecTBABa Ha 6a3a Ha yTBbpAeHu Mpasuna 3a paboTa Ha
CbBeTa Ha AWpeKTopuTe NpW CnassaHe Ha NPEnopbKuTe Ha HaunoHanHuA KoOAEeKC 3a
KOpPMOpaTUBHO ynpasnenue. MpasuiaTa pernamMeHTMpaT NNCKBaHUATA OTHOCHO GYyHKUUUTE W
3agbmkeHnaTa Ha CbBeTa Ha AvpekTopuTe; npoueaypata 3a n3bop 1 ocBoboXKAaBaHETO Ha
uneHoBe Ha CbBETa Ha AMPEKTOpUTE; CTPYKTYpaTa U KOMNETEHTHOCTTa My; U3UCKBAHWATA, C
KOWTO Cnegsa Aa 6baaT cbobpaseHu pasmepsbT U CTPYKTYpaTa Ha Bb3HATPaXKAGHWATA Ha
uneHoseTe Ha CbBeTa Ha AMpPEKTOpUTe; npoueaypvte 3a w3barsaHe M paskpusaHe Ha
KOHGAVKTU Ha WHTepecu; HeobxoaUMOCTTa OT Cb3faBaHe Ha OAMTEH KOMUTET CbobpasHo
cneuuduraTa Ha lpynara.

I'pynaTa He npunara AOMBAHUTENIHU NPaKTUKU Ha KOpnopaTuBHO ynpasseHue, B gonbaHeHUe
Kbm HauymoHasniHuA KOA4EKC 33 KopnopaTtuBHO ynpasneHue.



CbrnacHo npenopbkuTe Ha Koaekca 3a KOPMOpaTMBHO ynpaBneHue w pasnopeabute Ha
npuetute Mpasuna 3a paboTa, CbBeTbT Ha AupeKkTopute Ha Apgapa A[l ocbuiecTsnaBa
HE3aBUCMMO M OTTOBOPHO yrpasieHue Ha MpynaTa B CbOTBETCTBUE C yCTaHOBEHWUTE BUSUA, LN
W cTpaTernu 3a TeKylaTta roaNHa U MHTEpECUTe Ha aKLMOHepuTe.

YnpasneHueTo Ha lpynata ce pbKoBOAM OT obuionpueTuTe NPUHLUMNU 3@ MOUTEHOCT U
ynpasneHcka n npodecuoHanHa KOMNETEHTHOCT, Npu cnassaHe Ha HauuoHanHuA Kogeke 3a
KOPMNOPaTMBHO YNpasieHue n NpUeTUA OT TAX ETMUYeH KOAEKC, KOWTO yCTaHOBABA HOpMUTE 33
eTMUHO M npodecuoHanHo nosedeHne Ha CbBeTa Ha AMPEKTOPUTE, MEHUAXBPUTE M
CAYXWUTENUTE BbB BCMUKM ACMEKTU Ha TAXHATa [eAHOCT, KakTo M B OTHOWEHMATA UM C
aKuMOHepM Ha FpynaTa ¥ NOTEHLMANHM UHBECTUTOPM C LA A3 Ce NPeaoTspaTAT NpoABK Ha
HenpodecroHanusbm, 610poKpaLmaA, KOPYNLUUA U APYTU HESAKOHHM JeicTBUA, KOUTO moraT A4a
OKa)KaT HeraTMBHO BAMAHWE BbPXY A0BEPUETO Ha aKLWUOHepuTe U BCUYKW 3auUHTEpECyBaHw
AMUA, KaKTO M A3 HAKbPHAT aBTopuUTeTa Ha [pynaTa KaTo LANo.

BCUUKKU CAYXKUTENU Ha fpynata ca 3ano3Hath C yCTaHOBEHUTE HOpPMUTE Ha €TUYHO U
I'IpO(beCMOHaI'IHO nosegeHUe U He €a KOHCTaTUpPaHu c/Qly4daun Ha H€C'b06pa3ﬂBaHe C TAX.

BbB Bpb3Ka C NpUaraHata NONUTMKA NO OTHOLWEHWE Ha paskpuBaHe Ha MHPOpPMaLMA U BPB3KK
¢ uHBECTUTOPUTE, CHBETLT Ha AMPEKTOPUTE NPOBEKAA CPELLM C PAsNUiHKN TPYNK MHBECTUTOPMU
BbB BCEKM C/Iy4ail Ha 3aABeH OT TAXHA CTPAHA UHTEPeC, Ha KOUTO NPUCHCTBAT BCUUKK uneHoBe
Ha CbBeTa Ha AupeKTopuTe.

2. ObsacHeHue om cmpaHa Ha [pynama kKou 4acmu Ha KodeKkca 3a KoprnopamusHo
ynpaeseHue no m. 1, 6ykea "a" He cna3sa U KaKeU ¢a 0OCHOBQHUAMA 30 MO&a, cbomgemHo
K02aMO He Ce 10308a8a HA HUKOe om npasunama Ha Kodekca 34 KoprnopamuseHo
ynpassneHue - 0CHO8AHUSA 30 MO8a;

fpynata cna3sa HaunoHanHMA KoAeKC 3a KoprnopaTUBHO ynpasaeHue, no OTHOLWEHWE Ha
BCUYKU NPUNOKHUMU 33 ﬂ,eﬁHOCTTa My Herosu NOCTaHOBKU.

3. OnucaHue H@ OCHOBHUME XapakmepucmuKku Ha cucmemume 30 sbmpelieH KoHmpos u
yrpasneHue Ha pucka 8b8 8Pb3KA C npoyeca Ha d)u;-/choso omyumade

Agapa Al uma paspaboTeHa 1 GpyHKUMOHMPALLA CACTEMA 33 BBTPELLIEH KOHTPO/ M yNpas/ieHue
Ha pWUCKa, KOATO FapaHTMpa MNpasWUIHOTO uaeHTUGMUMpaHe Ha pUCKOBeTe, CBbP3aHU C
AeiHocTTa Ha [pynaTa 1 noAnomara epekTMBHOTO UM YNPaBaEHuE, obesneyasa afeKBaTHOTO
$YHKLMOHMPaHe Ha CUCTEMMTE 33 OTYETHOCT M paskpuBaHe Ha nHdpopmaums.

BbTpellHUAT KOHTPOA M yNpas/ieHNeTo Ha pucka ca AWHamMU4HU npouecu, cb3gageHn aa
OCUTYPAT pasymHa CTeneH Ha CUTYPHOCT NO OTHOLIEHUE Ha nocTuraHe Ha ueauTe Ha
opraHmsaumaTa B MOCOKA MOCTUraHe Ha eQeKTUBHOCT u edUKacHOCT Ha onepauuure;
HafeXAHOCT Ha KOHCOMMAUpPaHUTE duUHaHCOBM OTUYETM; CMasBaHe W npunaraHe Ha
CbLECTBYBALLMTE 3aKOHOBU U PETYNaTOPHU PAMKU.

CbBETbT Ha AVNPEKTOPUTE HOCK OTTOBOPHOCT 33 CUCTEMMUTE 33 BLTPELLIEH KOHTPON U ynpasierne
Ha pucka 3a pynata u cnean 3a TAXHOTO edeKTUBHO dyHKumoHupaHe. Te3n cuctemu ca



Cb3gaAeHW C Len Aa ynpasaaBaT, HO He 6uxa MOFM Aa eIMMWHMPAT HaMb/IHO pUcka ot
HEMOCTUraHe Ha 3an0eHuTe busHec uenu. Te moraT 4a NPeAOCTaBAT CamMO PAa3yMHa, HO He K
MbAHA CUIYPHOCT 3a JMMNCATa Ha CHLYECTBEHW HETOYHOCTU MAW TPELKN. CbBeTbT Ha
AVPEKTOpUTE € U3rPaauva HenpeKbCHaT Npouec 3a uaeHTMduUUMpaHe, OLLEHKa 1 YNpas/ieHue Ha
3HauMTeNHUTe pucKoBe 3a [pynarTa.

AHanuns Ha pncKa

CbBETHT Ha AMPEKTOpUTE ONpPeAe/A OCHOBHWUTE pUCKoBe Ha lpynaTta peryiapHo v cieam npes
LANaTa rOAVHa MEpKUTE 3a aApecupaHe Ha Tesk PUCKOBE, BKNIOUUTENIHO Hpes3 MOHWUTOPUHT.
AHann3bT Ha puvcka obxsawa 6usHec U onepaTUBHM PUCKOBE, 3Apase u 6e30nNacHOCT Ha
cnykuTenuTe, GUHaHCOBY, Na3apHU U oNepaTUBHM PUCKOBE, PUCKOBE 33 penyTaumaTa, C KOUTo
FpynaTa mose Aa ce cOTbCka, KaKTo v cneundnuHn obnactv, onpeaenenln 8 GusHec naaHa v
610,4)KeTHUA NpoLiec.

BCHUKM 3HAUMMM MA3HOBE, CBbP3aHN C NPUA0BMBaHE Ha aKTUBY UK peannu3npaHe Ha NpUXoau
OT AeMHOCTTa, BKAlOUYBAT pasriexaHeTo Ha CbOTBETHUTE pUCKOBE U MOAXOAAUL MNAH 33
pencreue.

BbTpeweH KOHTPOA

Bcaka roguHa [pynaTta npernexiau noTBbLPXKAABaA CTENEHTA Ha CbOTBETCTBUE C NONUTUKUTE Ha
HauuoHanHuA KOAeKce 3a KopnopaTuBHO yrnpas/ieHue.

BbnpocuTe, OTHeCeHN A0 CbBETHT HA AUPEKTOPUTE U3UCKBAT BCUUKM 3HAUMTE/HN naaHose 1
Nporpamu, Aa ca NONYYUAN U3pUUHO ogobperne oT CrBeTa Ha AUPEKTOPUTE.

MpeasuaeHu ca Npejenn Ha NpaBoMoulMATa, 3a Aa Ce rapaHTvpa, 4e ca nosydeHu
noaxoaswmTe onobpenns, ako CbBeTbT Ha AMPEKTOpUTE He e ASTbiKeH Aa ce yBepu B
pasnpegefieHMeTo Ha 3aaaunTe.

dUHaHCOBUTE NOANTUKU, KOHTPOAU U Npoueaypu Ha I'pynaTa Ca BbBeAeHU U Ce Npepasrnexaart
W aKTyanusunpar pegoBHo.

ETUUYHUAT KOAEKC, onpeaensiy HeobxoaumnTe HUBA HA €TUKa U NoBeAeHNE, Cé KOMYHUKMPaA
CbC CAYKUTEAUTE U NPY NPOMEHW B HEro ce NpasaT obyueHua 3a TAX.

PHKOBOACTBOTO HOCKM OTFOBOPHOCTTa 3a OCUIYpsBaHe MNOAXOAALWO MNOAAbPMXaHE Ha
CYETOBOAHUTE AaHHW M Ha MPOLECUTE, KOWTO rapaHTUpar, 4Ye ¢puHaHCoBaTa nHbopmaums e
YMECTHa, HafeXaHa, B CbOTBETCTBME C MPUIOKMMOTO 3aKOHOAATE/ICTBO U Ce W3FOTBAT U
ny6avKyBaT oT [pynaTa cBoeBpeMeHHO. PbKOBOACTBOTO Ha [pynata npernexna v opobpnsa
KOHCONMAMpaHUTe GUHAHCOBM OTYETH, 33 A3 Ce rapaHTUpa 4e PUHAHCOBOTO CbCTOAHWE U
pesynTaTuTe Ha [pynaTa ca NpaBuIHO OTPa3eHy.



EfHa OT OCHOBHMTE Leni Ha BbBeAeHaTa cucTemara 3a BbTpeileH KOHTPOA 1 ynpasaexue Ha
puUCKa € fa MoAnomara MeHWAKMbHTA WM APYrM 3auHTepecoBaHn CTpaHu npw oL eHKa
HafEXOHOCTTa Ha KOHCONMANMPaHUTe GUHAHCOBN OTHETH Ha lpynaTa.

FOAMLHMUAT KOHCONMAMPAH GUHAHCOB OTYET Ha [pynaTa NoANeXM Ha He3aBucuM dunHaHcoB
OAMT, KaTO MO TO3M HAYMH Ce MOCTUra OBEKTUBHO BBHWHO MHEHME 3a HauWHa, Mo KOUTO
NOCNEAHMAT € WU3rOTBEH M NpeacTaseH. [pynara UsroTsA U NOAABPIKA KOHCONMANPAHUTE c
dMHAHCOBM OTUETH B CbOTBETCTBUE C MeXAYHapOAHWUTE CYETOBOAHU CTAHAAPTU.

Ha O6woTo cbbpaHne Ha akuuMoHepuTe Ha 26 toHM 2018r., N0 NMCMeEHO npegioXKeHune Ha
CveeTa Ha gupektopute e u3bpaH oauMTOp, KOWUTO Aa 3aBepu roANWHWA KOHCOANAUPaH
duHaHcoB oTUET Ha [pynaTa 3a 2018 r. — oauTopcko npeanpuatue Ec Ep Oaut EOOA.

CbBeTbT Ha AUPEKTOpUTE € Cb3aan BCUYKU HeobxoauMM YCNnoBuA 3a ePpeKTUBHO U3Nb/IHEHNE
Ha 3aAbMKEHWATa HAa PErucTpupaHva opuTop B npoueca Ha M3BbPLIBAHE Ha BCUYKMU
HeobXxoAMMM npouedypu, onpeaeneHU OT 3aKOHa 33 HesasucUMuA ¢duHaHCOB OaMNT M
MesKayHapoAHUTe OANTOPCKN CTaHAAPTH, Bb3 OCHOBA HA KOUTO MOraT Aia U3pasu He3aBUCUMO
OOWTOPCKO MHEHWEe OTHOCHO [OCTOBEPHOTO MpeACTaBAHe  BbB BCUUYKU acneKkTn Ha
CHLUECTBEHOCT B KOHCOMUAUPaHUTe ¢uHaHcoBM OTUETH Ha [pynaTa.

He3asucumuaT GpUHAHCOBMAT 0aMT 06XBalla NPOLEAYPU 33 NOCTUrAHE Ha pasymHa CTENeH Ha
CUTYPHOCT:

_ 33 cna3ssaHe MPUHUMMNMTE HA CYETOBOACTBOTO CBbINIACHO MPUNOXKMMaTa CYETOBOAHA
6a3a;

—  [OKOJKO CYeTOBOAHATA NONUTUKA HA OAUTMPAHOTO NpeanpuaTue e uenecbobpasHa 3a
HerosaTa AeMHOCT M € CbBMeCcTUMa C NPUNoXKUMaTa C4eToBOAHA 6asa 1 cyeToBOAHUTE
MOAUTUKK, N3NON3BaHN B CbOTBETHUA OTPaCH;

— 3a npoueca Ha CYETOBOJHOTO MPUKAIOYBAHE W M3TOTBAHETO Ha KOHCONUAMpPaHUA
¢$MHAHCOB OTUET,

_ 33 CLOTBETCTBMETO MeXAy MHGOPMALMATA B KOHCONNANPAHNA GUHAHCOB OTYET U Tasu
B KOHCONMAMPAHWA [OKNaA 3a [AeiHOCTTa Ha pPbKOBOACTBOTO HAa OAUTMPAHOTO
NpeanpuATUe, KakTo U BCAKA Apyra MHHOPMaUUA, KOATO OpraHnTe Ha ynpasieHne Ha
npeanpuUATUETO NPEAOCTaBAT 33eAHO C OAUTUPAHUA KOHCONUANPAH ¢duHaHcoB oTueT

— unap.

Mpn npepnoxeHuaTa 3a U36op Ha BbHWEH OAWTOP Ha [pynata e npunaraH poTauyoHeH
APUMHLMA CbINACcHO NPENOPbKUTE Ha HaLMOHANHMA KOJEKC 33 KOPNOPaTUBHO ynpasaeHue.

OQVUTHUAT KOMMTET NpaBu MNpernes Ha OCHOBHUTE 3aKNIOUEHUA OT BBHILHUTE OAUTHU
NPOBEPKMU.

[leknapauva Ha AVPEKTOpUTE NO OTHOLIEHWE Ha FOAMWHUA KOHCONNMAMPAH AOKNAA 33
[AEMHOCTTa ¥ KOHCONUANpaHUTE GUHAHCOBK OTHETH

CbranacHO M3UCKBaAHWATaA Ha Kop,eKca, aAvpeKkTopurte NOTBBPXKAABAT TAXHATAa OTroBOpPHOCT 3a
W3rOTBAHETO Ha FOAULWHUA KOHCONUANPAH JOKNaZA 3a AeMHOCTTa M KOHCONMANUPAHUA $puHaHCOB
OTYET W CYMTaT, Ye rOAMIUHUA KOHCONMAMPAH AOKNAL 33 AEMHOCTTa, B3eT Kato UAno, e
npospaueH, 6anaHcupan u pasbupaem U ocurypasa Heobxoaumarta WHpopmaumAa Ha
aKUMOHEepUTE, C Len oueHABaHe no3uumATa v AeitHoctta Ha [pynaTta, 6usHec mogena u
cTpaTervaTa.



3awuma Ha aKyuoHepume

K

CbBeTbT Ha AnpeKTopuTe Ha [py»KecTsoTo - MaliKa rapaHTMpa paBHONOCTaBEHOTO TpeTupaHe
Ha BCUYKKU aKUUMOHEPMU, BK/IIOYUTE/IHO MUHOpPUTApHUTE U YyyxXaecTpaHHuUTe akuunoHepu, n ce
3agb/pKaBa Aa 3auTaBat TeEXHUTE npaBa, Kakto W Aa ynecHABa ynpa>XHABaHETO UM B
rpaHuyuTE, gonyctumu ot p,eﬁCTBaU.I,OTO 3aKoHOAaTesicTBO U B CbOTBETCTBUE C pa3nopep,6MTe
Ha YcTasa Ha [lpy»KecTBoTO - Mailka.

OcurypeHa e Bb3MOXKHOCT Ha BCUHYKM aKLIMOHepH Aa y4acTear B paborata Ha O6woTO cbbpaHue
Ha aKuuoHepuTe.

BCUYKM aKLLMOHEpU ca MHGOPMMPaHK 3a NPaBMAaTa, CbINACcHO KOUTO Ce CBUKBAT N NPOBEXAAT
06umTe CbEPaHNA HA AKLMOHEpUTe, BKNIOUNTENHO NPOLEAYpUTE 33 rN1acyBsaHe.

AKUMOHepUTe pa3fnosiaraT C U3uepnarenHa u HaBpemeHHa UHPOPMaLMA OTHOCHO AHEBHUA pes,
patata M MACTOTO Ha NPOBEXAAHE Ha PeAOBHO UAU U3BBHPEAHO 3acepaHne Ha O6woTto
cbbpaHue Ha akuuoHepuTe. lokaHaTa M Mmatepuanure, CBLP3AHW C JHEeBHUA pea, ce
ny6AUKyBaT Ha KOPMNOPATUBHUA CaUT Ha [ipy)KecTBOTO - MaiiKa U B MHGOPMaALMOHHMNA CalT Ha
Infostock.

Mo speme Ha 06wWoTO cbbpaHue CbBETHT HA AUPEKTOPUTE OCUTYPABA MPaBOTO Ha BCUYKM
aKLMOHEPU A3 U3pa3AaBaT MHEHWETO CH, KaKTO U A3 33/,aBaT BBLAPOCH.

AKLMOHEPUTE C NPaBO Ha /1aC UMaT Bb3MOXHOCT fja YNPAXHABAT NPaBoTO C1 Ha rnac 8 06woTo
cbbpaHue Ha [lpy)KecTBOTO-Maiika /IMYHO M/M upe3 NpeAcTaBuTeny, a Korato YcTaBa
NpeaBWK/Aa TaKaBa Bb3MOXKHOCT — U Ype3 KOPeCnoHAeHUMA “/MAKN NO eNeKTPOHEH MNbT.

TeKcroBeTe B MWCMEHWTe MaTepuanu, CBbp3aHW C AHEBHWUA pen Ha O6uwoTo cbbpaHue Ha
aKLMOHEPUTE Ca KOHKPETHU U ACHM, 6e3 aa BbBEXAAT B 3abnyxKAeHMe aKumoHepuTe. Bcuuku
NPeANoNKeHNs OTHOCHO OCHOBHU KOPMOPaTMBHK cb6UTUA ce NpeACcTaBAT KaTo OTAENHU TOUKKN B
AHEeBHWA pea Ha 06070 cbbpaHue Ha akuMoHepUTe, B T.4. npeanoXeHWeTo 3a pasnpejenaHe
Ha neuanba.

CbrnacHO AeiCcTBaL0ToO 3aKOHOAATENCTBO U B CbOTBETCTBUE C pasnopeabute Ha YcTaBa v gpyru
BbTPElHN aKToBe, CbBETHT Ha AMPEKTOpUTe He MOXe Aa Bb3NpenATcrsa akuuoHepuTe,
BRJTIOUMTENHO MHCTUTYLMOHANHUTE TaknBa, Aa Ce KOHCYNTUPAT NOMEXAY C1 MO BbNPOCK, KOUTO
ce OTHACAT A0 TeXHUTE OCHOBHU aKUMOHEPHU NPaBa, No Hau4uH, KOWTO He AOoMNYyCKa U3BbpluBaHe
Ha 3n0ynoTpebu.

CbBETLT Ha AUpEKTOpUTE ocurypaBa edeKTUBHO B3aUMOAENCTBME HA [lpy»XecTBoTO - MaiiKa ¢
HEroBUTE aKLMOHEPU — UHCTUTYLIMOHA/IHU MHBECTUTOPH, 8 CLLO TaKa 1 C perynnpaHnTe nasapu
Ha GUHAHCOBM MHCTPYMEHTH M UHBECTULIMOHHNTE NOCPEAHNULM Ha Te3n Na3apy.

PaskpueaHe Ha uHdopmayua

BbB Bpb3Ka ¢ u3ncksaHuaTa Ha 3MNMUK n Ha YCTPONCTBEHUTE aKTOBE Ha [py)xecTBOTO-MaiKa 3a
334 b/IKUTENHOTO NpeaocTaBaHe Ha uHpopmauma Ha Komucuata 3a GUHAHCOB HaA30p M Ha
obuiecteeHocTTa CbBETLT HA AMpPEKTopuUTe € B Npouec Ha pa3paboTBaHe K yTBbp)KAABaHe
NOAWTMKa 3a pasKkpuBaHe Ha MHPOPMaLUA, B CbOTBETCTBUE C KOATO L€ Ce Cb3Aade U noaabpra
cUCTEMaA 3a pa3KkpusaHe Ha UHPopmaLmA.



Cuctemara 3a paskpuBaHe Ha MHOpMaLMA Liie rapaHTMpPa PaBHONOCTaBEHOCT HA agpecatute
Ha uHpopmaumATa (aKuMOHepH, 3aUHTEPECcOBaHU NULJ, WUHBECTULMOHHA OBLLHOCT) U He
no3sosABa 310ynoTpebu ¢ BbTpelHa uHdopmauma.

pynata uma yTBbPAEHM BLTPEWHU NPasu/ia 3a U3roTBAHE Ha rOAVIHUTE U MEXANHHUTE
OTYETM, peaa 3a paskpuBaHe Ha MHGOPMALMA U CBOEBPEMEHHOTO OMOBECTABAHE Ha BCAKa
CblECTBEHA NEPUOANYHA U MHLMAGHTHA UHHOPMALUA.

BbB Bpb3Ka C M3Nb/IHEHUE Ha Y. 43a, an. 2 v 3 [py)KeCcTBOTO-MaiKa Uma CKNtOUeH A0roBop €
UndocTok Al 3a onosecTABaHe Ha perynupaHata no cMMCb/a Ha 3akoHa 3a nyb6anyHo
npeanaraHe Ha LeHHU KHUXa uHdpopmauua npea obuiecTBEHOCTTa, peryanpaHuna nasap u KoH.
UHdopmauuaTa e 4OCTbIHA HA CbOTBETHUTE €/IEKTPOHHM appecu Ha Infostock, X3 u e-Register
KaKTO M Ha KOprnopaTUBHUA CailT Ha [lpy»KecTBOTO - malika— www. adarajsc.eu

Ha KopnopaTuBHUA caitT Ha Apapa Afl e nyb6avKyBaHa ciepHaTa nHpopmauuma:

_  ocHOBHa, wuaeHtTUduMuMpawa [py<ecTBOTO-Malika, TbproBCKa M KOpnopaTUBHa
nHdopmaums;

—  YCTPOMCTBEHWUTE aKTOBE Ha Jpy*ecTBOTO-Mallka M npueTuTe NOAUTUKK, UMaLu
OTHOWEHWNE KbM AeMHOCTTa U GYHKLUOHMPAHETO HA [ py»XecTBoTO-MaikKa;

—  uHdOpPMaLMA OTHOCHO CTPYKTYPaTa 1 CbCTaBa Ha yNpaBUTEHWTE 1 KOHTPOJIHN OpraHu
Ha [lpy»XecTBOTO-MailKa;

—  ¢$MHAHCOBU OTYETH 3@ NOCAEAHUTE 3 TOANHM;

— maTepmanute 3a NpeacroaulmTe 06wy cbbpaHua Ha akumoHepuTe Ha [lpyxecTBOTO-
MaiiKa, KaKTo M AOMbAHUTE/IHUA TaKMBa, NOCTLAW/IN NO 3aKOHOB PEeA.

—  MHpOpMaLMA 3a NpeacToALIU cbbuTUA;

- nap.

M3pbplBa ce MEpUOAMYEH KOHTPO/ BbpXy KOPEKTHOCTTa M LenocTra Ha nybauuHo
onosecTaBaHaTa HGopmauua.

3auHmepecoeaHu nuya

Agapa Afl AEHTUPULMPA KATO 3aUHTEPECOBAHNTE INLA C OTHOLIEHUE KbM Herosata AenHocT
Ca BCUUKM 1MLLa, KOUTO He Ca aKLMOHEPM M KOUTO MMAT UHTEPeC OT MKOHOMUYECKN NPOCnepuTeT
Ha [pynata — CAYXWTENW, KAMEHTH, AOCTaBUULN, Bpokepu, areHTn, Kpeautopu W
obLwecTBEHOCTTa KaTo uano.
[lpyKecTsoTO-Maiika MMa paspaboTeHa u npueTa NOANTUKA CNPAMO 3auHTEpecoBaHUTe nLa.
OCHOBHUTE Le/1X Ha Ta3n NOJINTHUKA ca:
—  edeKTUBHO B3aMMOAeNCTBME CbC 3anHTepecoBaHnTe nLa
_  33auMTaHe NpaBaTa Ha 3aMHTEPEeCcOBaHUTE /LA, YCTAHOBEHU CbC 3aKOH WK Mo cunata
Ha B3aMMHM CNOPa3yMeHUa C KOMNAHUATA
_ cboBpassiBaHe CbC 3aMHTEPECOBaHMTE /MUa B CbOTBETCTBME C NpuHLUMnUTE 33
NpPO3paYyHOCT, OTYETHOCT U BM3HEC eTUKa
—  WHPOPMMPAHOCT Ha BCUYKM 3aNHTEPECOBAHM INLLA OTHOCHO 3aKOHOBO YCTaHOBEHUTE
UM npasa

CbBeTbT HAa AMpeKTopuTe Ha [pYXecTBOTO-Manka rapaHTMpa NpasoTo Ha cBOEBpemeHeH U
peAoBEH JOCTbN A0 aKTyasHa, AOCTaTbuHA W HaAeKAHA nHdopmaLma oTHOCHO pynaTta, KoraTo
3aMHTEpeCcOoBaHUTE LA YHaCTBaT B NPOLLECA HA KOPNOPATMBHO yNpas/ieHue.



4. WnHgpopmayus no 4nex 10, napazpag 1, 6yksu "8", "2", "e", "3" u "u" om [upexkmusa
2004/25/EO Ha Esponelickua napaameHm u Ha Cweema om 21 anpun 2004 2. OMHOCHO
npednoxeHuaAMa 3a no2MvWaHe;

4.1. Ynen 10, napazpagp 1, byksa “e"
3HQUUMU MPeKU UAu KOCBEHU OKYUOHepHU y4acmuA (8Kkn0MUMENHO KOCBEHU
aKYUOHEepHU ydacmus 4pe3 AUPamMudanHu CmpyKkmypu u KpbCmocaHu aKyuoHepHU
yyacmus) no cMucs1a Ha YneH 85 om Lupekmusa 2001/34/E0Q;

Mpes 2018 r. He ca U3BbPLUIEHN NPOMEHU, CBBP3aHM C npuaobusaHe v nposaxba Ha akuuu
Ha [lpy)XecTBOTO-maliKa, KOWTO AOCTUraT, HAAXBBLPAAT MAN nagaTt nog eaHa OT c/iejHute
rpaHnuu ot 10 %, 20 %, 1/3,50 % v 2/3 oT npaBaTa Ha rnac Ha [py»KecTBoTO-Maiika 3a nepuoja
no cMmucbna Ha vneH 85 ot [lupekTuea 2001/34/EO.



Kbm 31 aekemBpu akuyoHepuTe Ha [py)KecTBoTo-MaiKa, NpuTexXasalim Haa, 5 % oT Kanutana
My ca cnegHuTe:

31 gekemspu 2018 r. 31 gekemspm 2017 r.
AKumoHep Bpoit akuun % ot HauuH Ha Bpoii akuum € % ot HauuH Ha
CnNpaBoO Ha  KanuTtana npurexasaHe NpPaBo Ha rnac Kanurtana npuTeKaBaHe
rnac
Tea nusectMbHT 00/, 74 406 81.45 MpaAko 74 406 81.45 Mpsaxo
/cTapo
HaumeHosaHue beTtn
oog/
DU3NYECKN AnLa 16941 18.55 Mpsako 16941 18.55 Mpsako

4.2. Yner 10, napazpacp 1, 6yxea "2"
Mpumexcamenume HA BCUYKU UeHHU KHUXQ CbC CMIeyuanHu npasa Ha KOHmMpon u
onucaHue Ha mesu npasa;

[1pyKeCTBOTO-Malika HAMa aKUMOHEpPU CbC CreUMaHin KOHTPO/IHU Npasa.

4.3. Yne 10, napazpag 1, 6yksa “e"
BCuyku 02paHUYEHUs 8bpXy Npasama Ha 2/1ac, Kamo Hanpumep 02paHu4eHUA
gbpXy Npasama Ha 2/1ac Ha npumexcamesnume Ha onpedeneH npouyeHm unu 6pol
2nacose, KpaliHu CPOKOSe 30 yNpa}cHA6aHe HA Mpaseama Ha enac unu cucmemu,
nocpedcmeom  Koumo  4pes compydHuyecmso C Apyrcecmeomo-matiika
guHaHcosume npasa, npedocmaseHu HA YeHHUME KHUa, ca omoeneHu om
NpuUMexasaHemo Ha yeHHUmMe KHUXa;

He ca Hanuue orpaHuueHus BbPXy NPexBbp/AHETO Ha akuuu Ha Jpy»ecTBOTO-Manka
orpaHu4eHuUa BbPXY Npasata Ha rnac.

4.4. Ynen 10, napazpag 1, 6yksa "3"
Mpasunama, ¢ KOUMO ce pe2yaupa Ha3Ha4asaHeMo UAU CMAHAMA Ha YeHO8e Ha
cb8ema U BHACAHEMO HA U3MEHEHUSA 8 yYpeodumenHus akm

MpaBunaTa, C KOUTO Ce PerynMpa Ha3Ha4yaBaHeTO WM CMAHATAa HA 4neHoBe Ha CbBeTa Ha
AMPEKTOPUTE M BHACAHETO HA M3MEHEHUA B YCTaBa Ha [pyecTBOTO-Mailka ca onpeaeneHu 8
YcTasa Ha M nipueTuTe npasuna 3a pabota Ha CbBeTa Ha gupekTopure.

MpasomowmsaTa Ha uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ca ypedeHu B YcTaBa Ha
[lpy)ecTBOTO-MaliKa 1 npueTUTe Npasuia 3a paboTa Ha CbBeTa Ha AMpekTopuTe.

CbBeTbT Ha aupektopute ce n3bupa ot ObwoTo cbbpaHne Ha aKuMOHepuTe 3a CPOK OT 5
rogvnu. Cnea u3TMUYaHe Ha MaHAaTa UM YieHoseTe Ha CbBeTa Ha AMPeKTOpUTE NPOAb/KaBaT
Aa v3nbaHABaT cBoMTE (yHKuMM Ao usbupaHeto ot O6woTo cbbpaHue Ha Hos CbBeT Ha
AVpeKTopuUTE.

06w0TO CbbpaHMe Ha akuyoHepUTe B3eMa pPelleHWA 3a NPOMEHU Ha YCTaBa, npeobpasysaHe
1 NnpeKpaTABaHe Ha [pyKecTBOTO-MaliKa, yBennyaBaHe 1 HamanaBaHe KanuTana, n3bop n



ocBob0AaBaHe Ha uneHoseTe Ha CbBeTa HAa AUPEKTOPUTE, HA3HAYaBaAHE 1 ocsoborkpaBaHe Ha
perncTpupaHuTe oguTopu (ekcnepT-cueToBoauTenn) Ha Mpynata, ofobpsasaHe M npuemaHe Ha
rOAVILHNA KOHCOAMAMPaH (MHAHCOB OTYeT ced 3aBepka OT HasHauenute perucTpupanu
OJMTOpPY, peLleHns 3a pasnpejenieHne Ha neuanBata, 3a nonbnsaHe Ha GoHA, ,Pe3epsen” n 3a
u3nnawaHe Ha AMBMAEHT, OCBOBOXKAaBaHe OT OTTOBOPHOCT YNeHOBe Ha CvBeTa Ha
LMpeKTopUTE, n3aasaHe U 06paTHO M3KyNyBaHe HA aKLMK Ha lpynatau ap.
4.5. Ynen 10, napazpagp 1, 6ykea "u”
Mpasomowusma Ha 47eHoéeme HA Cbéema, U Mo-CrneyuanHo npasomo da ce
emumupam unu uskynyeam obpamHo akyuu.

CbBeTbT Ha AMPEKTOPUTE HA [ pyecTBOTO-ManKa:

—  opraHuM3Mpa 1 OCUrypABa USNBAHEHMETO Ha peLleHnATa Ha O6u10T0 cbbpaHue;

—  KOHTpPOAMpa BOAEHETO Ha CYETOBOJHATA OTYETHOCT, CbCTaBA M BHACA roguwHuA
KOHCONMAMpaH PpuHaHcoB oTyeT npes ObuwoTo cvbpaHue;

—  onpepens M OCUIypaBa OCbLIECTBABAHETO HA LANOCTHATaA CTOMAHCKa noANTUKA Ha
lpynaTa;

_  B3ema pelleHus 3a obpasyBaHe W 3aKpuBaHe, 1 onpeaens BUAOBETE U pasmepa Ha
napuuHute ¢oHaose Ha [pynata ¥ pefa 3a TAXHOTO HabupaHe M HauuHa Ha
“3pasxo4BaHeTO MM, B CbOTBETCTBUE C W3UCKBAHWATA U OorpaHMYeHUNATa Ha
[AeNCTBALLOTO 3aKOHOAaTeNCTBO;

—  B3eMma pelleHuAa OTHOCHO NOKynKaTta U npoaaxbata Ha HeABMKMMU UMOTU U BELLHW
npasa Bbpxy TaX;

- nap.

PeweHVsTa 33 eMUcHUA ¥ oBpaTHO M3KynyBaHe Ha aKuuu ca B KOMNETEHUMUTE Ha O6woTo
cbbpaHue Ha akuMOHepUTeE.

5. Cbcmas U (PYHKUUOHUPGHEMO Ha admuHucmpamueHume, ynpasumesnHume U
Had30pHUME 0p2aHU Ha Jlpyxecmeomo-malika u mexHume Komumemu

Apapa All ma efHOCTENEHHa cucTema 3a ynpasneHue. [ py»KecTBoTo-malika ce ynpasnssa oT
CbBeT Ha AMPEKTOpUTe B TPUUY/IEHEH CbCTaB M Ce NpeACTaB/ABa npej TpetTn auvua ot
N3nbAHUTEHMUA YieH Ha CbBeTa caMmo 3aefHo ¢ npeaceaartens Ha CbBeTa Ha AUPEKTOPUTE.

Mpe3 otdeTHaTa 2018 r. He ca U3BBLPLIBAHN NPOMEHN B CbcTaBa Ha CbBETa Ha AUpPEKToOpUTE Ha
[py»ecTBOTO-MaWKa.

3a BCUUKM 3aceAaHns Ha CbBeTa Ha AMUPEKTOpUTE Ce BOAAT NPOTOKONM, KOMTO Ce NoANUCBaT oT
BCMYKM MPUCLCTBAWM 4neHoBe. B3emMaHeTo Ha peweHns Ha CbBeTa Ha AMpeKTopuTe e
cbobpasHo pasnopenbute Ha YcTasa Ha [lpy»KecTBOTO-MalKa.

3a cBOATAa AeHOCT CbBETHT HA AMPEKTOpUTE U3TOTBAT OTYET 33 YNPaBieHNETO W ToANLIEH
KOHCONMAMPaH A0KNAZ 3a AEHOCTTa, KOUTO Ce NPeACTaBAT 1 Cé Npuemar ot O6woTo cbbpanHne
Ha akuuoHepuTe.



M360pbT 1 0cBO6OMXAaBAHETO Ha uneHoBeTe HAa CbBeTa Ha ANPEKTOPUTE Ce OCHLIECTBABA B
CLOTBETCTBME C M3WCKBaHMATAa Ha paspjen 2 Ha lnasa nbpsa oT HauuoHanHuA KOAEKC 3a
KOpROpaTMBHO ynpasneHue oT OBLWOTO CbbpaHue Ha akuuoHepuTe, cbobpa3HO NPUNOKMUMUTE
3aKOHOBM pernameHTH u YcTasa Ha [lpy»kecTBoTo-Malika. [py npeanoxKeHuna 3a 1360p Ha HOBMU
uneHose Ha CbBeTa Ha AupekTopuTe ce cbbalogasa 3a CbOTBETCTBME HA KOMNETEHTHOCTTA HA
KaHAWAATUTE C eCTeCTBOTO Ha AeitHocTTa Ha ['pynaTa.

CbBeTbT Ha ANPEKTopUTe e CTPYKTYPUPaH NO HauuH, KOWTO Aa rapaHTMpa npodecMoHanmsma,
6e3npuCcTPacTHOCTTa W HE3aBMCUMOCTTa Ha peweHnaTa My BbB Bpb3Ka C ynpaBieHUeTO Ha
pynaTa.

N3uckBaHeTo Ha u4n. 116a, an. 2 oT 3MNNUK Han-manko 1/3 oT cbcraBa Ha CbBeTa Ha
anpektopute aa 6baaT He3aBUCUMM YNEHOBE € CNas3eHOo. Mo T03u HaunH [pyKeCcTBOTO-MailKa
e NPUNOKMUIO eANH OT OCHOBHMTE NPUHLUNK 3a £06po KOpnopaTUBHO ynpaBaeHue, a UMEHHO
pasrpaHvM4yaBaHe Ha MEHUIPKMbHTA Ha KOMMaHMATA OT MaXOpUTapHUTE aKUUMOHEPU.
OcbluecTsnBa ce aKTUBHO B3aMMOAENCTBME MEXAY U3MBAHUTENHUA AUPEKTOP U oCTaHanuTe
yneHose Ha CbBeTa Ha AWPEKTopuTe, KOETo AonpuHaca 3a dbopmupaHeTo Ha ACHA WM
fanaHcupaHa npeacrasa3alpynatau HEeMHOTO KOPNOPaTUBHO ynpasneHue. 10 TO31 HauMH LWe
ce Cb3AaAaT NPeAnoCTaBKW 3a peanv3npaHeTo Ha eAuH OT BaXHuTe npuHUKUNU Ha AobpoTo
KOpnopaTUBHO ynpas/ieHne — OCbLEeCTBABAHE Ha edeKTUBHO cTpaTerMyecko ynpasneHue Ha
lpynaTa, KOeTo e Hepa3pUBHO CBbP3aHO U1 06ycnoBeHO OT CTPYKTypaTa U CbCTaBa Ha CvBeTa Ha
AupeKkTopuTe.

C uneHoseTe Ha CbBeTa Ha AMPEKTOpUTe ca CKIKOYEHW [OroBopu 33 Bb3naraHe Ha
ynpaBAeHUETO, B KOUTO Ca ONpejeneHu TexHUTE 3afb/KeHUA U 3ajiauMm, KputepuuTte 3a
pasmepa Ha TAXHOTO Bb3HarpampeHue, 3aAb/HKEHNATA UM 33 NOANHOCT KbM OpywecTsoTo-
Malika M OCHOBaHUATa 3a 0ocBoboXKaaBaHe.

MpuHumMnuTe 3a GopmupaHe pasmepa u CTPYKTYPaTa Ha Bb3HArpaXKACHWUATA, JonbAHUTENHUTE
CTUMYAU W TaHTUEMU Ca OMpeAesieHn B NOIMTUKATA 33 Bb3HArPaXXAeHUATA Ha uYneHoBETE Ha
CbBeTa Ha AMpeKTopuTe, KoATo cneasa Agapa Afl, oTyuTalla 33Ab/IKEHUATA U NPUHOCA HA
BCEKW eAMH YNeH B [AeMHOCTTa M pesyntatute Ha [pynata, Bb3MOXKHOCTTa 3a nogbop u
3agbpKaHe Ha KBanMOUUMPaAHM W JIOAJHU 4YNEeHOBE, YWMTO WMHTEpPEecH CLOTBETCTBAT Ha
OBATOCPOYHUTE MHTepecu Ha [pynaTa.

WHbOpMauma OTHOCHO FOAMLIHWA Pasmep Ha NOJy4eHWUTe OT 4YNeHOoBeTe Ha CbBeTa Ha
AVPEKTOPUTE Bb3HArpaXAeHUa e onosecTeHa B foauwHuA KOHcONMAMPaH AOKNag 3a
peiiHocTTa Ha Agapa A/l 3a otyetHarta 2018 .

Mpe3 2018 r. uneHoseTe Ha CbBeTa Ha AUPEKTOPUTE HE Ca NONYHNN ACNBIHUTENHU CTUMYAIHN,
06Bbp3aHu C OTYeTEHUTE PUHAHCOBU pesynTaTn OT peiHocTTa Ha pynata u/uam ¢ nocTuraHeTo
Ha npeaBapuUTeNHO onpeaeneHn Uenu, 3aN0KeH! B 6usHec nporpamata Ha lpynata 3a 2018 .
UneHoseTe Ha CbBeTa Ha ANMPEKTOPUTE HE NOAYHaBaT A0MbAHUTENHN CTUMY/IU, @ CAMO OCHOBHO
Bb3Harpa)geHune, KOeTo 0TPa3ABa TAXHOTO ydacTue B 3acefaHnATa Ha CvBeTa Ha AupeKTopuTe,
KaKTO U M3NbAHEHMEeTO Ha TexHuTe 3aAa4yun Aa KOHTpoaupaTt AeNCcTBUATA HA UBNDBAHUTENHOTO
PbKOBOACTBO M Aa y4acTBaT epeKTUBHO B pabotara Ha 'pynaTa.

Mpe3 2018 r. O6woTo cbbpaHue Ha aKUUOHepUTe Ha [lpy»XecTBOTO-MaiKka He e rnacysano
[AOMBbAHUTENIHN Bb3HArPAXKAEHUA Ha uneHoseTe Ha CbBeTa Ha AUpeKTopuTe.



He e npeasunaeHo [Ipy*ecTBOTO-MailKa Aa NpejocTasBA KaTo AONMbJHUTENHW CTUMYAU Ha
U3MbAHUTENHUTE uneHose Ha CbBeTa Ha AMPEKTOPUTE akuuM, ONuyn BbPXY akun n Apyru
noaxoaawmn GUHaHCOBU UHCTPYMEHTU.

YneHoseTe Ha CbBETa Ha AMPEKTOPUTE HE AONYCKAT peaneH Man noTeHuuaneH KOHGAMUKT Ha
WHTepecw, cnaspailkm npuetute npoueaypu, periameHTUpaHn BbB BbTPELIHUTE aKkToBe Ha
JpyxecrBoTo-maiika. CbBeTbT Ha JAupekTopute Ce 3agb/mKaBa HesabasHO fAa paskpue
cbliecTByBawyM KOHGAMKTM Ha uHTEepeck 1 Aa OCUTYPAT Ha aKkuuMoHepuTe A[0CTBN A0
uHbopmaumsa 3a caenku mexay [ipyxectsa ot Mpynara v TAX UAKU CBBP3aHK C TAX anua.

Mpe3 otyeTHaTa 2018 . He Ca CKNKO4BAHN CAC/IKU mexay Apyxectsa oT [pynata 1 41eHoBe Ha
CbBeTa Ha AMPEKTOpPUTE M/MAM CBbP3aHM C TAX NMU3, C UK/IOHeHUe Ha HadyucaeHuTe “
n3nnaTeHn npes Nnepnoja Bb3HarpaxaeHus.

CbrnacHo pelueHue Ha 06woTo cbbpaHue Ha akLMOHepuTe , Ha OCHOBaHUeE Y. 107 ot 3aKkoHa
33 He3aBMcMmuUA puHaHcos oguT, o6H., 1B, 6p. 95 07129.11.2016T., n36pa HoB OgUTEH KOMUTET
u onpeaena maHgara my Ao 15.07.2020r.

OcHoBHUTE GYHKUMM Ha OAUTHUA KOMUTET Ca Per1ameHTUpann B 3aKoHa 3a He3aBucUmMMA
duHaHCOB OAUT M Ca KaKTo CeaBa:

_ nabniopasa npoueca Ha (GUHAHCOBO OT4MTaHE W NPeACTaBA nNpenopbKn U
npeanoXKeHus, 3a Aa Ce rapaHTMpa Herosata e(peKTUBHOCT;

_  nabniopaBa edeKTMBHOCTTAa Ha BbTPellHaTa KOHTPO/HA CUCTEMA, Ha cucTemaTa 3a
yrpasieHme Ha puUCKa U Ha AeMHOCTTa NO BbTpelleH OAWUT NO OTHOWeHWe Ha
$MHAHCOBOTO OTYMTaHE B OAUTUPAHOTO NPeANPUATUE;

_  nabntofaBa 3a4bMKUTENHUA O4MT HA TOAMULLHUTE KOHCONUANPAHU $UHAHCOBK OTUETH,
BK/IOUMTE/IHO HEroBOTO M3BbPLIBaHe, KaTo B3ema npeaBuA KOHCTaTauuute M
3ak/1l04eHnATa Ha KomucnaTa no npuaaraHeTo Ha un. 26, naparpad 6 ot PernameHT (EC)
Ne 537/2014;

— nposepsBa M Habnwopasa He3aBUCMMOCTTa  Ha peructpupaHute oautopu B
cbOTBETCTBUE C U3UCKBAHWATA Ha rNasu wwecrta U cegma ot 3H®O, KakTo 1 c 4n. 6 oT
PernamenT (EC) Ne 537/2014, BKNIOYUTENHO uenecbobpasHOCTTa Ha NPeAOCTaBAHETO Ha
YCNYTY M3BBH OAMTa Ha OGUTUPAHOTO NPeANpUATAE NO Y. 5 OT CbllMA pErNameHT,

— oTroBaps 3a npoueaypaTta 3a noabop Ha perucrpupaHus oauTop M NpenopbyBa
Ha3Ha4yaBaHETO My C M3KNIOUEHWEe Ha CayvauTe, KOraTto OAMTUPAHOTO npeanpuaTne
pasnonara c KOMUCHA 3a Noa6op;

— uap.

6. OnucaHue Ha noaumuKkama HaA MHOZOO6pG3U€, npunaeaHa om nNo OMHoWeHUe Ha
GOMUHucmpamueHume, ynpasumenHume u Had3opHume OopeaHU Ha emumeHma 8bs
8pBb3KA C acrekmu, Kamo ev3pacm, non unu O6p03060HU€ u I'IpOdJeCUOHaerH onum,
yenume Ha masu nonumuka Ha MH02006p(J3U€, HQYUHBM HA NpUnoMeHUemo 0 u
pesynmamume rpes omyemHus nepuod

[pynaTa nonaaa g xunotesute Ha un. 100H, an. 12, nopajAm KOETO KbM HACTOALLMA MOMEHT He
e pa3paboTuno u He npuaara NOAUTUKaA Ha MHoroobpasme.

[ata 12 anpun 2019 . UsnbaHUTEeNeH ANPEKTOP:

L

Cranucnas Bacunes/
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Joknag oTHOCHO 0AuUTa Ha KoHconuaoupaHus c¢huHaHCcOB oTYeT

MHeHue

Hue u3BbpLWIMXME OAMT Ha KoHconuaupaHus cnHaHcoB oTuyeT Ha lpynaTa Ha Agapa Afl
(,Mpynata“), cbabpxaLy KOHCONMANPaHUA OT4ET 3a (p¥HaAHCOBOTO CbCTOAHNE KbM 31 flekemBpU
2018 r. ¥ KOHCONMAMPaHUs OTYET 3a nNevanbara vunu sary6aTa v apyrua BceobxsaTeH JOXOA,
KOHCOMMAMPAHUS OTYET 3@ MPOMEHNTE B COBCTBEHUA KanuTtan v KOHCONUAWPaHWA OTHeT 3a
napvyHMTE MOTOLM 3a rofuHaTa, 3aBbpliBalia Ha Tasu AaTa, KakTo WU NOSICHUTENHUTE
NPWUNOXEHNS KbM KOHCONMMANPaHUS (hUHAHCOB OTHET, ChABbPXKaLLN 1 0600611eHo onoBecTABaHe
Ha CbLUECTBEHUTE CYETOBOAHU MNONUTUKA.

Mo Hawe MHEHWe, MPUMOXEHUAT KOHCONMUAWpaH (MHaHCOB OTYET AaBa BApHa W 4ecTHa
npeacTasa 3a (hUHAHCOBOTO CLCTOAHME Ha Mpynata kbm 31 gekemspu 2018 r. U 3a HeiAHuTe
(hMHaHCOBW Pe3ynTaTi OT AeHOCTTa Y NapuyHNTE NOTOUM 3a roAnHaTa, 3aBbpliBalla Ha Tasu
jaTa, B cwoTBeTcTBME C MexayHapoaHuTe CTaHAapTh 3a ¢uHaHcoBo oTunTaHe (MCPO),
npveTyn oT EBponeiickus cuios (EC).

Basa 3a nspassiBaHe Ha MHeHue

Hue W3BbPLUMXME Hawus OAWUT B CbOTBETCTBUME C MexayHapoaHWTe OAUTOPCKU CTaHAapTy
(MOC). HalwwuTe OTroBOPHOCTW CbINIAacHO Te3W CTaHAApTU Ca OMUCaHu [AONMBMHWTENHO B
pasgena oT HawwA foknag ,OTrOBOPHOCTM Ha 0AWTOpa 3a OAUTa Ha KOHCONWAMPaHWA
thuHaHcoB oTyeT". Hue cme Hesasucumu OT [pynaTa B CbOTBETCTBUE C ETWyHUA KoAeKc Ha
npodecuoHanHuTe cyeToBoaMTeNn Ha CbBETa 3a MeXayHapoaHw CTaHAapTy no etuka 3a
cuetoBogutenn (Kogexca Ha CMCEC), 3aegHO € e€TU4HUTE M3UCKBaHUA Ha 3akona 3a
He3aBuCUM (uHaHCoB oauT (3H®PO), npunoxumu no OTHOLIeHWE Ha Hawws OAuT Ha
KOHCOMNUANPaHUSA (MHAHCOB OoT4eT B Bbnrapus, KaTo H1e N3MBbIIHUXME W HalluTe ApYrv eTUHHN
OTTOBOPHOCTM B CLOTBETCTBYUE C u3ncksaHusaTa Ha 3HPO n Koaekca Ha CMCEC. Hue cuntame,
ye OAUTOPCKUTE LOKA3aTeNcTBa, NosydeHn OT Hac, ca [AOCTaTbYH N YMECTHU, 3a Aa OCUTYPAT
fa3a 3a HaLIeTO MHEHUe.
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KnioyoBK 0AUTOPCKN BBIPOCHU

KMIOYOBW OAUTOPCKW BLMPOCK Ca Tean BBMPOCH, KOMTO CbIAacHo HallaTa npogecuoHanta
npeLieHka ca 6Unu ¢ Hait-ronaMa 3Ha4YUMOCT NpK OANTa Ha KOHCONUANPAHUA ¢MHaHCoB OTyYeT
3a Tekylus nepuoa. Tean BBNPOCH ca pasriefaHn kaTo 4acT OT Halmsa OAuT Ha
KOHCONMMUAVPAHUS (UHAHCOB OTYET KaTo LAMO0 U (pOPMUPAHETO Ha HALLETO MHEHWE OTHOCHO
Hero, KaTo HUE He NpeaocTaBsAMe OTAENHO MHEHVE OTHOCHO Te3u BbNpocy.

KntouoB 0AUTOPCKNA BBIMPOC Kak To31 Kro4voB OAUTOPCKK BBIPOC Oewe

afpecupaH npy NpoBefeHNs OT Hac 0AuT

CyemogodHO omyumaHe Ha nybnudHa | B ob6xsaTa Ha HalmTe 0AUTOPCKM NpoLeaypu
emucusi o6nuzayuu - oOyeHsigaHe — | MpU NPOBEAEHUA OT Hac OANT HUE:
MosicHeHue 22 Ha cmp. 31 KbM

e 3anos3Haxme ce C npocnexra 3a
KOHCOﬂuaUpaHUﬂ ¢uHaHco8 omyem. P

ny6nnyHo npegnaraHe Ha
obnuraumsaTa;
CuutaHo oT 19.06.2018 r., emucuata ot YCTaHOI:VIXMe .
~ [
obnurauum Ha [pyxecTBoTo-Manka e cyeTOBONHA 6333 P
aonycHaTa 3a Tbproua Ha Bbnrapckarta A
doHgosa Bopca. Obnuraumsta e ¢ * pasnepaxwe npunoxumara

cyeToBOAHA MONUTUKA Ha Mpynata u

O6nuraLmmTe ca Ha CblUeCTBEHa CTONHOCT cbnocTasuxme C U3NCKeaHWATa Ha

n [pyXecTBOTO Maiika 3a MbPBU NMbT € MC®O, npunoxumm B EC;
eMUTEHT Ha  NyBrMuHO  Tbpryema * UAeHTU(MUMpaxme pasxoaute no

HOMUHanHa cTonHocT 15 000 xun. nB..

obnuraums. 3atopa HUE CMe onpeaenunu emucusATa " NPUIOXUMOTO
TO3M BBNPOC KATO KIIOHOB.. CHeTOBOAHO TPETUPaHE,
e Mpeusymcrnxme 6anaHcoBaTta
CTOWHOCT W Pa3xoAuTe 3a NUXBU Ha
obnurauuuTte " cpaBHUXME
CTOWHOCTUTE  CbC  CHETOBOAHUTE
perncTpu;
e OUEHUXme nbAHOTaTa "

afeKkBaTHOCTTa Ha OMoBecTABaHUATa
B KOHCONMUAMPaHUS (DMHaHCOB OTHET,
HanpaBeHu OT FpynaTa BbB Bpb3Ka C
eMucunTa.

Opyra vHgoOpMaums, pasnuyHa OT KOHCONUAMpaHusi (PUHAHCOBUA OTHET U
OAVTOPCKUSA JOKMaa BbpXy Hero

PBKOBOACTBOTO HOCM OTTOBOPHOCT 3a Apyrata uHcopmauus. ipyrata uidpopmaums ce CbCToun
OT poknas 3a [AeWHocTTa, Aeknapauus 3a KoprnopaTuBHO ynpasneHue, W3roTBeH oT
PBLKOBOACTBOTO CbrracHo [naea ceama oT 3akoHa 3a CUETOBOACTBOTO, HO He BKIO4YBa
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KoHconuaupaHua dJVIHaHCOB OTUYET U HaluUs 0AUTOPCKU Aokan, BbpXy HEro, KoaTo nony4yuxme
npeaw natata Ha HalluA OANTOPCKN goKnag.

HaleTo MHEHME OTHOCHO KOHCOMMAMpaHus (uHaHcoB oOTyeT He obxBalwa Apyrata
NHOPMALIMA U HUe He W3passiBame KaksaTo M Aa € opma Ha 3aKmioueHne 3a cUrypHocT
OTHOCHO Hesi, OCBEH aKo He e W3PWYHO MOCoYeHO B AOKNaja HW U Ao CTeneHTa, A0 KOATO &€
NOCOYEHO.

BbB Bpb3ka C Halwua OoAuT Ha KoHCcoONMuaunpaHua dJVIHaHCOB OTYET, HawaTta OTrOBOPHOCT Cce
CbCTOU B TOBa Aa NMPOovETEM ApyraTta VIH(*)OpMauVIﬂ M No TO3W HaduH fa rnpeueHum ganuv tTasu
apyra VIH(*)OpMaLI.VIFI € B CblLiecTBEHO HECHOTBETCTBME C KOHCONMUANPaHUA (bMHaHCOB OTYET UNN
C HallunTe rno3HaHus, I'IpI/I,D.O6VITVI ro BpemMe Ha oguTa, Ui no Apyr Ha4vH narnexga ga cbabpixa
CblLIeCTBEHO HenpaswuiHO JoKNnajBaHe.

B cny\-la|7| ye Ha HaszaTa Ha pa60TaTa, KOATO CMe U3BBbpLLUMN, HUE AOCTUIHEM A0 3aKntoveHne,
ye e Hanuue ChLUeCcTBEHO HenpaBUNHO JoknapBaHe B Tasu gpyra UHdopMaLma, oT Hac ce
n3uckKkea ga goknagsame To3n thakT.

Hamame KakBo fa goknagsame B TOBA OTHOLLEHNE.

OTroBOpHOCTU HAa PHLKOBOACTBOTO U nuuaTta, HaToBapeHu ¢ obuwo ynpaseneHue 3a
KOHconuaunpaHusa CbMHaHCOB oT4yeT

PBbKOBOACTBOTO HOCM OTFOBOPHOCT 32 M3rOTBAHETO U [OCTOBEPHOTO NPEeACTaBsHE Ha TO3N
KOHCONUaupaH (hvHaHCOB OTYET B CLOTBETCTBUE C MC®O, npunoxumn B EC 1 3a Takasa
cucTeMa 3a BbTPELUEH KOHTPOM, KakBaTo PLKOBOACTBOTO OMpeaens kato Heobxoguma 3a
ocurypsiBaHe M3roTBAHETO Ha KOHCONMWAVPAHU (PUHAHCOBM OTYETW, KOUTO HE ChABLPXaT
CbLUECTBEHW HEMpaBUIHY OTYMTaHUA, HE3ABUCUMO Jany AbJDKaLIW Ce Ha UsSMama Unu rpetuka.

Mpy M3roTBSHE Ha KOHCONMMAMPAHUS (PMHAHCOB OTYET PLKOBOACTBOTO HOCK OTFOBOPHOCT 33
olLieHsiBaHe CnocoBHOCTTa Ha Ipynara fa Npoabiku Aa (yHKUMOHMpa KaTo AedCTBaLLo
NpeanpusTAe, ONOBECTABAMKM, Korato ToBa € MPUNOXWUMO, BBMPOCH, CBBP3aHM C
fpennonoxeHneTo 3a AeiicTBallo NPeAnpusiTe U U3nonssaikn CveTosopHaTa fasa Ha
ocHOBaTa Ha NPEANOMNOXKEHUETO 3a AEfCTBALLO NPEANPUsATIAE, OCBEH ako PBKOBOACTBOTO HE
Bb3HamMepsiBa Aa nukeugvpa [pynata wnn ga MpeycTaHoBW AedHOCTTa My, WM aKo
PBHKOBOJCTBOTO HA APaKTUKa HAMa Apyra anTepHaTuBa, 0CBeH Aa NOCTLMM NO TO3U HAUMH.

NMvuaTta, HaToBapeHW ¢ OBLWO ynpaBrieHue, HOCAT OTFOBOPHOCT 32 OCBLLECTBABAHETO Ha
Hap30p Haj npoueca no pUHaHCOoBO OTUNTaHe Ha pynara.
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OTroBOpHOCTHU Ha oauToOpa 3a oguTa Ha KOHCOoNMunaupaHus q)MHaHCOB oT4yeT

HawmTe ueny ca fJa nonyduM pasymHa CTENneH Ha CUrypHOCT OTHOCHO ToBa Aanw
KOHCOMMANPAHUAT (DMHAHCOB OTYET KaTo LAM0 He CbAbPXKa CbLIECTBEHW HEenpasunH
OTUNTaHUS, HE3ABUCUMO AN AbMKALLM Ce Ha U3Mama Unu rpeluka, v Aa h3pgaaem oauTopcku
[OKNaA, KOWTO [a BKIIOYBA HALLETO OAMTOPCKO MHeHWe. PasymHaTta CTeneH Ha CUrypHocT e
BIICOKA CTEMEH Ha CUIYPHOCT, HO HE @ rapaHLus, Ye OfWT, N3BbpLUeH B cboteeTcTane ¢ MOC,
BMHarM LWe paskpvBa CbLECTBEHO HEMPaBMIIHO OTYMTaHe, KoraTto Takosa CblUecTByBa.
HenpasurHN OTUNTaHUA MOraT Aa Bb3HUKHAT B PE3YNTAT Ha M3Mama Wi rpeluka v ce cunrat
33 CbLIECTBEHM, ako 61 MO0 pasyMHO Aa Ce Ouvakea, 4Ye Te, CaMOCTOATEeSHO WNK KaTo
CbBKYMHOCT, 6UXa MOMMM Aa OKaxaT BAMAHWE BbPXY MKOHOMUYECKNTE PpEeLleHus Ha
noTpeGUTENUTE, B3EMaHN Bb3 OCHOBA Ha TO3W KOHCONMNAMPaH (PUHAHCOB OTHET.

KaTo yacTt oT oguTa B CbOTBETCTBUE C MQOC, Hue nsnonssame npodecvoHanda npeueHka u
3anaseame npodecvioHaned ckenTuunuabm no Bpeme Ha uenna ogur. Hune cbLo Taka:

e  nASHTUPULMpEME U OLEHSBaMe PUCKOBETE OT CbLUECTBEHV HEMpaBUIHA OTUMTaHUS B
KOHCOMMAMPAHUS (PUHAHCOB OTHET, HEe3aBMCWMO Aanu AbDKaluy ce Ha usmama vnm
rpeLuka, paspaboTBame v UMbITHABaME OAMTOPCKM NPOoLIeAYPY B OTFOBOP Ha TE3N pUckose
N nonyyaBame OBMTOPCKM [OKa3aTencTsa, KOWTO Aa Ca AOCTaTbYHW U yMeCTHU, 3a Aa
OCHrypAT 6asa 3a HALLETO MHEHME. PUCKLT Aa He 6bAe paskpuTo ChLUECTBEHO HenpaBuHo
oTUNTaHe, KOeTo e pesynTaT OT U3Mama, € MO-BUCOK, OTKOMKOTO pWUCka OT CbLUECTBEHO
HEMpPaBUMHO OTUNTaHE, KOETO € PesynTaT OT rpeilka, TbA KaTo usMamarta Moxe Aa
BKITIOYBA TaliHO crnopasyMsBaHe, danwmuduumpaHe, npegHaMmepeHn Nponycky, N3sBeHNs
3a BbBEXAHe Ha oAuTopa B 3abryxaeHne, KakTo u npeHedpersade unm saobukansHe Ha
BbTPELUHVS KOHTPOJT.

e nonyyaBame pasbupaHe 3a BbTPELHUs KOHTPOS, VMallj OTHOLIEeHWE KbM 0AuTa, 3a Aa
paspaboTMM OAMTOPCKM NpPOLeAYPM, KOUTO fAa ca MOAXOAAWM NpW  KOHKpETHWTE
OBCTOATENCTBA, HO HE C Len u3passBaHe Ha MHEHWe OTHOCHO edeKTMBHOCTTa Ha
BbTPELHNs KOHTpon Ha [pynara.

s  OLEHSBaMe YMECTHOCTTa Ha M3MOM3BaHuTe CYETOBOAHW MONMTUKM U PasymHOCTTa Ha
CUYETOBOAHUTE NPUBIM3UTESTHN OLIEHKU M CBBLP3aHUTE C TAX ONOBECTABaHUA, HanpaseHu
OT PBKOBOACTBOTO.

e poOCTWramMe A0 3aKMioYeHVWe OTHOCHO YMECTHOCTTa Ha W3nonssaHe oOT cTpaHa Ha
PBHKOBOACTBOTO Ha cueToBOAHATa 6a3a Ha OCHOBAaTa Ha NPeAnoNoXKeHUeTo 3a AeiCTBaLLO
npeanpusTAe u, Ha 6asata Ha NoNyYeHUTe OAUTOPCKMN AOKa3aTENCcTBa, OTHOCHO TOBA Aanu
© HanMLe CbLLECTBEHa HECUTYPHOCT, OTHacsWa ce A0 CLBUTUA UK ycnoBus, kouTo Guxa
MOFAIM 43 MOPOAAT 3HAUMTENHM CBbMHEHUS OTHOCHO crnocoGHocTTa Ha [pynaTta Aa
NPOABLIKA Aa (DYHKLMOHMpa KaTo AEACTBallO NpepnpusTve. AKO HWe AOCTUrHEM A0
3aK/loueHue, Ye € HanvLe CbLUECTBEHa HECUTYPHOCT, OT Hac ce U3McKea Aa npuenevem
BHVUMaHWe B OAMTOPCKVIA CU SOKNAJ KbM CBbP3aHUTE C Ta3u HECUrypHOCT OMoBeCTABaHUA
B KOHCONMWAVPaHUA (PUHAHCOB OTYET MMM B Clyyail 4ye Te3n OnoBecTABaHWA ca
HeageKBaTHU, Aa MoandULMpamMe MHEHUETO CU. HalluTe 3aKnioueHus ce ocHoBaBaT Ha
OQVITOPCKUTE [l0Ka3aTenicTBa, Nosy4eHn A0 AaTaTa Ha OAUTOPCKUS HU Aoknaj. bbaeln
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chBUTUS UNM ycroBus obade MoraT Aa cTaHaT npuunHa Tpynata Aa npeycTaHoBU
hYHKUMOHWUPAHETO CY KaTo AeicTBaLLO NpeanpusTue.

e OLEHsBame LSNOCTHOTO MpPEACTaBsHe, CTPYKTypa U CbAbpXaHWe Ha KOHCONMUAMPaHWA
(MHEHCOB OTUET, BKIIOUUTENHO ONOBECTABAHNATA, W AaNM KOHCOMMUANPAHNAT (PUHAHCOB
OTYET NPEACTABS OCHOBOMONAraLLMTE 3a HETO CAENKM 1 CbOUTHS MO HauMH, KOWTO nocTura
[OCTOBEPHO NMpeACTaBsHE;

e rnomyyaBame AOCTaTbyHM M YMECTHU OAUTOPCKW A0KasaTerncTea OTHOCHO dpuHaHcosara
MHEOPMALMS Ha MPeanpusTUSTa B PaMK1Te Ha rpynata, 3a Aa U3pasiiM MHEHUE OTHOCHO
KOHCONUAMPaHNA MHAHCOB OTYET;

e  HOCMM OTTOBOPHOCT 33 MHCTPYKTUPAHETO, HAaA30pa 1 N3MbIHEHUETO Ha oauTa Ha rpynara;

e  HOCUM M3KMIOUMTENHaTa OTrOBOPHOCT 3@ HALLETO OAUTOPCKO MHEHWE.

[loknan BLB Bpb3ka ¢ APYrM 3aKOHOBU U pPerysaTtopHu U3UCKBaHUA

HdonbnHumenHu 6bNPOCU, Koumo nocmaesm 3a doknadeaHe 3aKoHbm 3a
cyemoegodcmeomo U 3aKkoHbm 3a ny6nuyHomo npednazaHe Ha YeHHU KHUXa

B fOMbIHEHWEe Ha HawuTe OTrOBOPHOCTY W AoK1afABaHe CbrnacHo MOC, onucaHu no-rope B
pasaena ,[pyra MHchbopMaumsi, pasnmyHa oT KoHConManpaHus (hPVHaHCOB OTYET U OANTOPCKUA
OOKNaf BbpXy Hero® O OTHOWeHWe Ha Aoknaja 3a JeiiHocTTa M Adexnapauusata 3a
KOpMOPaTWUBHO YNpaBneHne, Hue U3MbIIHNXME U NpoLeaypuTe, nobaBeHn KbM N3UCKBAHUTE MO
MOC, cbrnacHo ,YKasaHusi OTHOCHO HOBM W PasLUIMpeHi 0AUTOPCKM A0KNaAu 1 kKoMyHUkauma
OT cTpaHa Ha oguTopa" Ha npodecuoHanHara opraHusaumsa Ha perncTpypannTe oanTopu B
Bbarapvs, HCTUTYTa Ha AVMNNOMVPaHNTe eKCnepT-C4YETOBOAUTENN (MOEC)*. Te3n npouenypu
KacasT NPOBEPKM 3a HanW4MeTo, KaKTo 1 MPoBepKW Ha copmarta n CbAbpXaHWeTo Ha Tasu
Apyra vHopMaums ¢ Len Aa Hu NOAMOMOrHaT BbB (popMMpaHe Ha CTaHoBWLLIE OTHOCHO TOBA
[anu apyrata uHchopmauusi BKIIIOYBa OMOBECTABAHUATA W AOKNaABaHusTa, npeasuieH B
[naBa cegma OT 3aKoHa 3a CYETOBOACTBOTO M B 3aKOHa 3a NyGNIM4HOTO Npeanarate Ha UeHHN
kHuxa, (4n. 100H, an. 10 ot 3IMIMUK BBB BpBb3Ka C I 100H, an. 8, 7. 3 n 4 ot 3MNUK),
npynoxumu B Bunrapus.

CmaHosuwe 8b6 8pb3ka ¢ ui. 37, an. 6 om 3aKoHa 3a c4emoeo0cmeomo
Ha 6a3aTa Ha U3BbpLUEHUTE NPOUEAYPY, HALWETO CTaHOBULLE €, Ye:

e VHdopmauusTa, BKIIOYEHA B KOHCONUAUpaHua AOKNan 3a JeliHocTTa 3a dhmMHaHcoBaTta
roguHa, 3a KOATO € M3roTBeH KOHCONMMAWPaHUAT (PUHAHCOB OTYET, CHOTBETCTBA Ha
KOHCONMMAMpaHUa pHaHCOB OT4eT.

e KoHconuaWpaHUAT Aoknaj 3a AeMHOCTTa € U3FOTBEH B CbOTBETCTBME C U3UCKBAHWATA Ha
[naBa cegMa OT 3akoHa 3a CHETOBOACTBOTO M Ha un. 100(H), an. 7 oT 3akoHa 3a
nyGnuYHOTO NpeaniaraHe Ha UeHHW KHKa.

. B peknapauuaTa 3a KOpPNopaTUBHO ynpaeneHue 3a ¢unHaHcoBaTa roguHa, 3a KosTo €
n3roTBeH KoHconuaupaHus dnHaHCcOB OTHET, € NpeacTaBeHa U3UcKBaHaTa cbrnacHo
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[nasa cegma oT 3akoHa 3a cYeToBOACTBOTO U usl. 100 (H), an. 8 oT 3aKoHa 3a nybrnu4HoTO
npeasiaraHe Ha LieHHU KHWKa MHAhopMaLns.

Cmanosulye 8be epbska ¢ 4i. 100(w), an. 10 om 3akoHa 3a nyénuyHomo ripednagarHe Ha
UEHHU KHUXa.

Ha 6asa Ha W3BbpLUIEHWTE Mpoueaypn W Ha npuaodbuToTo nosHasaHe U pas3bupaHe Ha
[eiiHOCTTa Ha NpeanpusTUeTO 1 cpeaara, B KoATo To paboTu, Mo Halle MHeHWe, onucaHNeTo
Ha OCHOBHUTE XapaKTePUCTUKN Ha CUCTEMUTE 3a BbTPELLEH KOHTPON 1 ynpaeneHne Ha pucka
Ha NpeanpUATUETO BbB Bpb3ka C Mpoueca Ha (UHAHCOBO OT4YMTaHe, KOeTo € HacT o7
KOHCONMAMPAHUA [OKNaA 3a AeHOCTTa (KaTo eNeMeHT OT CbABPXKaHWeTo Ha AeknapaunaTa 3a
KOPMOPAaTWUBHO yNpasneHne) 1 nHopMaLmaTa no 4. 10, naparpad 1, 6yksu "8", ", "e", "3" u
"' ot Aupektnea 2004/25/EQ Ha EBponeickua napnameHT U Ha Cweeta oT 21 anpun 2004
rogHa OTHOCHO MPEANoXeHusiTa 3a nornbllaHe, He Cbabpkar chydau Ha ChbLUSCTBEHO

HenpasWNHO AOKNajBaHe.

JHonwnHumentHo doknadeaHe OMHOCHO oduma Ha KoHconudupaHusi puHaHcoe omyem
ebe epb3ka ¢ 4n. 100(H), an. 4, m. 3 om 3akoHa 3a ny6nuyHomo npedsiazaHe Ha UeHHU
KHUXa

M3sieneHue ebe 8pbaka ¢ uil. 100(H), an. 4, m. 3, 6. ,6° om 3axkoHa 3a ny6nuyHomo ripednazaHe
Ha UEeHHU KHUXa

MHdopmaumus OTHOCHO CAESKUTE CbC CBBbP3aHn nuua € onosecTeHa B MpunoxeHue 24 KbM
KOHCONMMAMPaHUA (hMHaHCOB oT4eT. Ha 6asa Ha M3BBPLUEHUTE OT Hac oAUTOPCKM npoueaypu
BBbPXY CAEMNKNTE CbC CBBP3aHM NULa KaTo YacT OT HaLms OAWUT Ha KOHCONMANPaHNA dhunHaHcos
OTYET KaTo LISfIO, HE Ca H CTaHanu U3BECTHW thakTu, oGcToATencTsa Ui apyra WHopmauus,
Ha 6a3a Ha KOWTO Aa HanpaBuMm 3akmoyeHue, Ye CAENKWTe CbC CBbp3aHW Nua He ca
OMOBECTEHU B NPUIIOKEHUA KOHCONUANPaH pUHaAHCOB OTYET 3a roguHaTa, 3asbplusatlia Ha 31
pexemspy 2018 1., BbB BCUUKN CbLLECTBEHUN acnekTu, B CbOTBETCTBNE C nsnckeaHuaTa Ha MCC
24 OnoBecTsBaHe Ha CBbp3aHu Nuua“. PeayntaTtute OT HaWMTE OAUTOPCKM NpoLeaypy BbpXY
cEeNKUTe CbC CBbP3aHn NiLa ca pasrneaaHy oT Hac B KOHTEKCTa Ha dhopMmmnpaHeTo Ha HaLLEeTo
MHEHVEe OTHOCHO KOHCONUAMPaHuA hMHaHCOB OTYET KaTo LAno, a He C Lien uspasaBaHe Ha
OTAENHO MHEeHVE BbPXY CAENKUTE CbC CBbp3aHu nuua.

M3sBneHve BbB BPb3Ka ¢ un. 100(H), an. 4, 7. 3, 6. ,8” oT 3akoHa 3a nybrMyHOTO NpeanaraHe
Ha LieHHW KHWXa

HaluTe OTTOBOPHOCTY 3a OZMT Ha KOHCONMUAMPAHMS (UHAHCOB OTYET KaTo LANO, OnucaHn B
pasgena Ha Hawwus goknas ,OTroBOPHOCTW Ha oAuTOopa 3a OAWTa Ha KOHCONWAVPaHUA
(hUHAHCOB OTYET, BKITIOYBAT OLEHABaHE Aany KOHCONUANPaHNAT thUHaHCOB OTYET NpeAcTass
CbLLECTBEHUTE GAENKM 1 ChBUTIA NO HAYUWH, KOATO NOCTUra AOCTOBEPHO NPeAcTaBsAHe. Ha Gasa
Ha W3BbPLWIEHUTE OT Hac OAMTOPCKA MPOUEAYPU BBPXY CBLIECTBEHWTE CAenKw,
OCHOBOMOMAraM 3a KOHCOMMAMPAHUS (UHAHCOB OTYeT 33 roAvHaTta, 3asbpliBawa Ha 31
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Aekemepy 2018 r., HE Ca HM CTaHanM N3BECTHM hakTw, obcToATeNCcTBa UNK Apyra nHdopmaums,
Ha 6asa Ha KOWTO Aa HanpaBuM 3akmnlovyeHue, Yye ca Hanvue cryvyanm Ha CbllecTBeHo
HeOCTOBEPHO NPeaCTaBsHE 1 ONOBECTABAHE B CbOTBETCTBUE C NPUNOKMMUTE N3NCKBAHNA HA
MC®O, npuetu oT EBponeiickna cbro3. PesynTatute oT HalumTe 0AUTOPCKA NPOLIEAYPY BBPXY
CbLUECTBEHNTE 3@ KOHCONMWAWPaHUA (PUHaAHCOB OTYET cAenku W cvbutna Ha [pynarta ca
pasrmefaHn OT HaC B KOHTEKCTa Ha (POPMUPaHETO Ha HalleTo MHEeHWe OTHOCHO
KOHCOMUAMPaHUS (MHAHCOB OTYET KaTo UANO, @ He C Len n3passsaHe Ha OTACNHO MHEHWUE
BbPXY TE3N CbLECTBEHN CAENKN.

JloknadeaHe cbanacHo 4n. 10 om PeznameHm (EC) Ne 537/2014 ebe epb3ka C
u3uCKeaHusima Ha 1. 59 om 3akoHa 3a Hezaeucumusi puHaHcoe ooum

CbINacHO N3UCKBaHUATa Ha 3akoHa 3a He3aBUCUMUS (PUHAHCOB OAUT BbB BPb3ka C Y1 10 oT
PernameHT (EC) Ne 537/2014, Hue f[oknagBame AONMLIHUTENHO U u3noxeHara MNo-Aofy
MHdopMmaums.

o Kpoy Bunrapusi Ogut EOO/] e HasHaueHo 3a 3aAb/PKUTeNeH 0ANTOP Ha KOHCONANPaHUA
(bUHaHCOB OTYeT 3a rognHaTa, 3aBbpluBaila Ha 31 pekemepu 2018 r. Ha pynaTta Adapa
Al (,Fpynata‘) or 061070 cbbpaHue Ha akuMoHepuTe, NPOBEAEHO Ha 26.06.2018 r., 3a
nepuog oT efHa roguHa.

e OAUTBLT Ha KOHCONMAMPaHWA (MHAHCOB OTYET 3a roguHaTa, 3asbpluBaila Ha 31 gekemBpu
2018 r. Ha [pynaTa npepcTaBnsBa BTOPW MbNeH HEMPEKbCHAT aHTXUMEHT 3a
3agbImKUTENeH oguT Ha Tasu [pyna.

e [loTBbpPXZaBaMe, Y€ W3PA3EHOTO OT Hac OAWTOPCKO MHEHWe € B CBLOTBETCTBUE C
LOMBbIHUTENHUA [OKNah, NPeAcTaBeH Ha OAUTHUA KOMUTET Ha [pynata, cbrnacHo
nsnckBaHuaTa Ha yn. 60 oT 3akoHa 32 He3aBUCUMUA (DUHAHCOB OAUT.

e T[oTBbpXOaBame, Y€ He CMe MNPeaocTaBAnyn MocoYeHuTe B un. 64 ot 3akoHa 3a
He3aBMUCUMUS (DUHAHCOB OANT 3abpaHeHu yCnyru UsBbH oguTa.

o TMoTBBLPXKAABaAME, Y€ NMPU U3BBLPLWBAHETO HA OfUTa CMe 3anasvuiv CBoATa He3aBNCUMOCT
cnpsamo [pynara.

e 3anepnoga, 3a KOMTO Ce OTHACcA U3BBLPLUEHWUAT OT Hac 3aAbikUTeneH oAuT, OCBEH 0ANTa,
HWe He cMe npeaocTasunu Apyru yenyrv Ha [pynara.

[eoprn KanosHoB
YnpaswuTen, PeructpupaH OAUTOP OTrOBOPEH 3a 0AUF:

Kpoy Bbnrapus Ogut
OQuUTOPCKO APYKECTBO

25.04.2019r.
rp. Codus



ALDAPA Al ' 1
KoHconnanpaH GpuHaHCOB OTHET
31 pekemepu 2018 T.

KOHcONMaMpaH oTdeT 3a GUHAHCOBOTO CbCTOAHWE 33
rogMHaTa, NPUK/oYBaLLa Ha 31 aexemspi

NosacHeHue 31.12.2018 31.12.2017
AKTMBU ‘000 ns. ‘000 ns.
HeTeKyLn aKTUBUN
MHBECTUUMNOHHN UMOTU 19 1811 -
[pyrv iHBeCTULMU 9 94 -
HeTeKyLn aKTUBUN 1905 -
TeKylium aKTUBH
KpaTKoCcpouHy GUHAHCOBU aKTUBU 15 21721 20960
TbproscKky B3emaHus 16 14 591 7 264
B3emaHuA no npeaocTaBeHn 3aemMu 17 1554 8 999
[JaHbyHW B3eMaHVA 353 -
Map# 1 NapU4HU EKBUBANEHTU 18 13 21
TeKyLm aKTUBKU 38 232 37 244
O6u10 aKTUBH 40137 37 244
CobcTBEH KanuTan n Nnacusm 31.12.2018 31.12.2017

‘000 ns. ‘000 ns..

Cob6cTBEH KanuTan
AKUMOHepeH KanuTtarsn 20.1 91 91
[pyru pesepsu 20.2 790 790
Hepasnpegenexa neuyanba 1619 389
O6uwio cobcTBeH KanuTan 2500 1270
Macvsn
HeTeKyuin nacMeu
[bnrocpouHu 3aemu 22 14 630 14 581
OTCpOYEHW JaHbYHW NAacUBU, HETHO 14 203 168
HeTeKyluy nacueu 14 833 14 749
TeKyw,n NacMeun
MeHCHMOHHW Y APYIY 3a4b/IXKeHVA Kbm nepcoHana 21.2 5 2
KpaTKOCpOYHW 3aeMu 22 620 801
TbProBCKW U APYTU 3ab/IKEHUA 23 22173 20415
KpaTKOCPOYHY 33 b/IKEHNA KbM CBBP3aHU nvua 25 5 7
[aHbuHU 3a4b/KeHVA 1 -
TeKywm nacMsu 22 804 21225
0610 nacnsn 37 637 35974
O6w,0 cO6CTBEH KanuTan n Naknpu 40137 ~ 37244
CobcTasun :

lepraHa CTaHuyeBa f
JaTa : 12 anpwn 2019 .

3aBepw CbINIACHO OAUTOPCKMN AOKNAZ, OT AaTa 25 anpwun 2
lFeopru KanoAHos
PerMcTpupaH o04UTOP OTTOBOPEH 3a OAMTA, Ynpasuten

Kpoy Bbarapua Oavt EOOA, OauTopcro fipyxectso 4 k\\\'\i’% P @rw &

MoscHeHWATA KbM KOHCOAUAUPAHWA (‘I)VIHaHCOB OTYeT OT CTP. 5 ,EI,O%\T 3ﬂip§@%%8@a‘§&

Hepasae/iHa 4act oT HEerTo.




ADAPA AL
KonconvamnpaH ¢puMHaHCOB OTHET
31 gekemspwu 2018 r.

KoHconnaupaH oTueT 3a neyanbata uam 3arybata v gpyrus
BceobXBaTeH AO0X0A 3a roAuHaTa, MpukaousBawa Ha 31

[leKeMBpPU

PesynTaT OT onepaumm ¢ GUHAHCOBU aKTUBK
Mpuxoau oT npoaabu
HeTHa neyan6a OT NocneaBawy OLEeHKU Ha GUHAHCOBU aKTUBU

Pa3xoM 3@ BbHLUHW YCYTH
Pasxogu 3a nepcoHana

[pyru pasxoau
Meuyan6a oT onepaTMBHa AEUHOCT

®duHaHCOoBYU pasxoam

®durHaHCOBU NPUXOaM

Neyanb6a npegu AaHbUMU

Pa3xoau 3a gaHbuy BbpXy 40X0A3

Meuyan6a 3a roauHaTa OT NPOAB/KABALLM AEHHOCTH
MNeyanba 3a roguHarta

0610 BCceobxBaTeH A0X0A, 3a rogMHaTa

Joxopa Ha akuua:
OCHOBEH 40X04, Ha aKuma:

CobcTaBun :
leprana CTaHuyeBa
fata: 12 anpun 2019,

3aBepua CbrAACHO OAMTOPCKKY AOKAAA OT AaTa 25 anpun 2019 r.;
feopry KanoaHoB

PervcTpupaH oguTOp OTrOBOPEH 33 0AMTa, YNpasuten
Kpoy Bwarapusa Ogut EOO/], OauTopcko [lpyxecTso

MoacHeHue

11
11

12

131

2018 2017
‘000 ne. ‘000 nB.
1952 (117)
52 51

557 1276
(28) (59)
(75) (67)
(173) -
2285 1084
(3 626) (1379)
2610 698
1269 403
(39) (39)
1230 364
1230 364
1230 364
nB. NB.
13,47 3,98

MoACHEHMATA KbM KOHCOMAMPaHUa GUHAHCOB OTHeT OT CTp. 5 A0 CTp. 38 npeacrasnasat

Hepasje/iHa 4acTt OT Hero.




ADAPA AL 3
KoHconuaupaH ¢puHaHCcoB OTUeT
31 pexkemepu 2018 r.

KOHCONMAMPAH OTYeT 3a MPOMeHWTe B COOCTBEHWA
KanuTan 3a roauHaTa, npuKaoysaila Ha 31 aekemspu

BCyaki Cymi Ca peACTaBeHw & 000 6. AxumuoHepeH Peszepsu HepasnpegeneHna O6uwo cobereeH

Kanuran neuanba KanuTtan
Canpo kom 1 AHyapm 2018 . 91 790 389 1270
Neuyanba 3a roguHaTa 1230 1230
06w0 BceobxBaTeH A0X0A, 3a roanHaTa - - 1230 1230
Canpo kbm 31 sexkemspw 2018 r. 91 790 1619 2500

AKUMNOH P
BCWUKM CyM €2 NPEACTABEHN B ‘000 ne. KumoHepeH Pe3epBu HepasnpeaeneHa 06uo cobcTBeH

Kanutan neyan6a KanuTan
Canpo kbm 1 aHyapm 2017 r. 91 790 25 906
Meyanba 3a roguHaTa 364 364
06u10 BceobxBaTeH AOX0A 33 roguHaTa - - 364 364
Canpo kom 31 aekemspm 2017 1. 91 790 389 1270
Cocrasun : /
epraHa CTaHuyeBa /

Jata: 12 anpun 2019 .

reopru KanosHoBs
PeructpupaH 04uUTOp OTrOBOPEH 3a 04HTa, ynpasuTe/,
Kpoy Bbarapus Oagut EOOA, OauTOpCKO OpyxecTBo /

NoACHEHUATA KbM KOHCOMMAMPaHNA G1HAHCOB OTYeT OT CTP. 5 A0 CTP. 38 NpeAcTasnasart
Hepa3Ae/iHa 4acT OT Hero.



ADAPA ALl A
KoHconuaupaH ¢uHaAHCOB OTYET
31 pexkemspun 2018 .

KoHconuauMpaH OTyeT 3a MapuyHuTe MoTouM 33
roaMHaTa, NpuKIoyBallia Ha 31 Aekemspu

floacHeHune 2018 2017
‘000 ne. ‘000 ns.

OnepatusHa AeiiHocT
MocTbnnenus ot npogaxkba Ha nHBecTULUK 24 107 9706
MnawaHua Kbm JOCTaBunUN (41) (63)
MpuaobvisaHe Ha UHBECTULUK (25389) (12 509)
MAawanHua Kbm NEPCOHaN U OCUTYPUTENTHWN MHCTUTYLAN (74) (69)
MnaTeHTn ganbum (6) (7)
[lpyrv nnawaHma oT onepaTueHa AeNHOCT, HETHO (5) (11)
HeTeH napuueH NOTOK OT onepaTUBHa AeiNHOCT (1 408) (2 953)
NHBecTMLMOHHA AeHHOCT
Mpugo6usaHe Ha UMOTH, MALLMHW 1 CbOPBKEHUA (2702) (998)
MpefocTaBeHW 3aemu (4577) (12 105)
MocTbnaeHnsa oT NpesoCcTaBeEHN 3aemMun 5171 9014
MonyyeHn NMXBHU 499 305
HeTeH napuueH NOTOK OT MHBECTULMOHHA AeliHOCT (1 609) (3784)
duHaHCOoBa AeiHOCT
MonyyeHu 3aemu 15 40936
MnalwaHma no NoNyYeHW 3aemu (621) (32 537)
MnalwaHua Ha IMXBU W ApPYTU (1612) (1 698)
Jpyry nocTbnieHna ot puHaHcosa JEeWHOCT, HeTHO 5227 -
HeTeH napuyeH NOTOK oT GMHAHCOBA penHoct 3 009 6 701
HeTHa npomsaAHa B Napy ¥ NAPUYHU eKBUBAIEHTU (8) (36)

Mapu ¥ NapuyHU EKBUBANEHTU B K
Mapu v NnapuiHu eKBUBaNEHTU B

'4yanoTo Ha roguHaTta
aA Ha rogMmHaTa 18

Cocrasun @ )
leprana CraHueBa i/
Data: 12 anpun 2019 .

reoprv KanoAHos
PeructpupaH 04uTop OTTOBOPEH 3a 04uTa, Ynpasu

NOACHEHUATA KbM KOHCOAWANPaHUA GUHAHCOB OTHeT OT CTP. 5 40 CTP. 38 NpeAcTas/ABaT
HepasfenHa 4acT OT Hero.



AOAPA AQ 5
KonconnanpaH ¢uHaHCcoB OTHeT
31 pexemspu 2018 r.

[MoACHEHUA KbM KOHCONMNANPAHNA PUHAHCOB OTYET

1. MpepmeT Ha AeAHOCT

OcHOBHaTa 4eliHOCT Ha l'pynaTa e TbProBuA C LEHHU KHUXKa, MOKYIMKA Ha CTOKU WU ApYTY BELWW C uen
Aa ™ npenpogaje B ibpBoOHavaneH, npepaboTex unu obpaboTeH BMA, TbProBCcko NPeACTaBUTENCTBO
1 NOCPEAHUYECTBO, KOMUCMOHHU CAENKY, APYrY CNOoMaraTe/iHu HbusHec ycnyru, otaasaHe nog Haem v
yrnpaBfeHue Ha HeABWXVMMM UMOTH Ha lpynaTa v BCAKAKBa [pyra AeVHOCT, KOATO He e 3abpaHeHa oT
3aKoHa. [pysKecTBOTO - Maika e PerucTpupaHo ¢ peluexne ot 30.09.1991 r. Ha Byprackn OKpPbXKeH CbA
no geno Ne 6611/1991 r. EguHHUA naeHTMPMKauMoHeH Kog e 102046474.

CeganviLeTo 1 aApechT Ha ynpas/eHue Ha [ipyecTsoTo — malika e rp. Copusa 6yn. ,Bpata BbKCTOH
Ne 40. Akuuute Ha [py*KecTBoTO — MailKa He ca perucTpupaHu Ha $poHA0Ba bpopca. CucTtemara Ha
ynpaB/eHne Ha [ipyXecTBoTO - Maika e efiHoCTeneHHa.

To ce ynpaennasa oT CbBET Ha AUPEKTOPUTE, KOWTO ce CbCTOM OT TPMMa U/IEHOBE.
- CTanucnas Bacunes Bacunes — U3NbAHUTENEH OUPEKTOP;

- Haga Anrenosa Jobpesa — npeacejarten Ha CbBeTa Ha AUPEKTOpUTE;

- Cnasuo leoprues Bores —uneH Ha CbBeTa Ha AUPEKTOPUTE;

DpyxectBoTO - MallKa ce npegcraBnaea v ynpasnasa o7 N3nbnHuTenHna gupektop — CraHucnas
Bacunes Bacwnes.

Kbm 31.12.2018 r. B [py>KecTBOTO — MaiKa € HaeTo eAHO /e Ha TpyA0B OrOBOP.

[py>ecTeoTo - Maiika € OrpaHW4eHO OTrOBOPEH CbAPYXHUK B LAnma Tpumtxaycec” 00/[, cbc
cepganuwe rp. BapHa, ya. ,JoKTOp Weneakosa” Ne 3, kbaeTto nputexasa 95 % oT AanoseTe.

[lpy>KecTBoTO - Maitka Ha ,Agapa” All Kbm 31.12.2018 r. e Tea uuBecTMbHT OO[ /ctapo
HOMMeHOBaHMUe - beTn OO/, perucTpMpaHo KaTo APY>KECTBO C OrpaHUyeHa OTFTOBOPHOCT C pellieHne
Ne 1880 oT 24.03.2005 r. Ha BapHeHCcKU OKpbXKeH cba no ¢.a. 875 /2005 r. u npuTexasa 81.45 % ot
akuuuTe Ha Agapa Afl. Ha 09.11.2017 r. betu OO/, e npeMmeHyBaHO Ha Tea NHBeCTMBHT OOf n e
OCbLECTBEHA NPOMAHA B CbAPYXKHULUTE,

2. OcHOBa 3a U3roTBsiHe Ha GUHAHCOBUA OTHeT
2.1. Ba3a 3a usrotTBaHe Ha GUHAHCOBUA OTUHET

KoHcoNuaupaHuaT puHaHcoB OT4yeT Ha lpynaTa e CbCTaBeH B CbOTBETCTBME C MexayHapoaHute
cTaHaap™ 3a (WHAHCOBO OTuWTaHe (MC®0), paspaboTteHn u nybaukyBanu ot Cbeeta no
MeXAYHapOo4HW CHETOBOAHW CTaHAAPTH (CMCC) v npuwetu ot Esponeiickua cbio3 (MCPO, npuetv ot
EC). Mo cmucbna Ha naparpa¢ 1, Touka 8 oT JonbnHutenHute pasnopeabu Ha 3akoHa 33
CYETOBO/CTBOTO, MPUAOXKUM B bEbarapusa, TepMuHbBT ,MC®O, npvetn ot EC" npepctasnasat
MexXayHapo4HuTe CYETOBOAHW CTaHaapTu (MCC), npuetu B cvboTBeTcTBME C Pernament (EO)
1606/2002 Ha EBponeiickua napnameHT v Ha CpeeTa.

®UHAHCOBUAT OTYeT e CbCTaBeH B GbArapcky /1eBa, KOeTo e dyHKUMOHanHaTa BanyTa Ha lpynara.
BCUYKM CyMM Ca MPeACTaBeHun B XUnaam nesa (xu. nB.) (BKNOUUTENHO CpaBHUTeNHaTa uHdopMaLma
33 2017 r.), ocBeH aKo He e NOCOYEeHO ApYro.

PbKOBOACTBOTO HOCKU OTFTOBOPHOCT 3a CbCTaBAHETO U AOCTOBEPHOTO nNpeAcTaBaAHe Ha MHd)OpMaLIMHTa
B HACTOALWMNA KOHCOANANPaH d)MHaHCOB oT4erT.

Toan (UHAHCOB OTUET e KOHCONMAMpaH. Toi e CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe
cTaHgapT™M 3a ¢GUHaAHCOBO OTYUTaHe (MC®O0), paspabotenu u nybaukysaHu oT CbBeTa no
MeX4yHapoaHu cdeToBoAHu cTapaptu (CMCC) v npuetu ot Esponeiickua cbto3 (EC), B KoiTo



ALAPA A 6
KoHconuanpaH GuHaHCOB OTUET
31 pekemspu 2018 T.

WHBECTULMWTE B AbLEPHU NPEeANpPUATUA Ca OTYETEHU U ONOBECTEHU B CHOTBETCTBUE C MC®O 10
,KoHconnaupanu GuHaHcoeM otueTtun”.

KbM AaTaTa Ha W3TOTBAHE Ha HAaCTOALIMA KOHCOMMAMPAH (UHAHCOB OTYET PbKOBOACTBOTO e
HanpaBMIO NpeLeHKa Ha cnocobHoCTTa Ha MpynaTta Aa NpOAB/KK CBOATA [efHOCT KaTo AelCTBalLO
npeanpuaTue Ha 6a3a Ha HaAMuHaTa MHPOPMaLMA 3a NPeABMANMOTO 6baelle. Cnen u3BbLPLIEHUA
npernep Ha AeMHOCTTa Ha MpynaTa pbKOBOACTBOTO O43aKBa, He Mpynata MMa AOCTaTbuHO GUHAHCOBU
pecypcu, 3a Aa NPOAB/KM OnepaTuBHaTa cu JeviHocT B 61u3K0 6baelle v Npoab/kasa Aa npunara
NPUHLMNA 3a AeCTBaLLO NpeAnpPUATUE NPU N3TOTBAHETO HA KOHCONMANUPAHUA $UHAHCOB OTYeT.

3. TMpomeHu B c4eTOBOAHATA NO/IMTUKA

3.1. HoBu craHgapTH, U3MeHeHUsa U pasaCHeHUA KbM MC®PO, kouTo BamM3aT B cuaa oT 1 aAHyapum
2018 r

pynaTa npwiara cnefiHute HOBM CTaHAAPTH, USMEHEHUA U PA3ACHEHNA KbM MC®O, paspabotenu u
ny6avkysaHu oT CbBeTa NO MeXAyHApPOAHW CYETOBOAHW CTaHAAPTH, KOWTO MMat edeKT Bbpxy
KOHCONMMAMpPaHUA GUHAHCOB OTHYeT Ha Tpynata W Ca 3aAb/XKUTE/IHM 33 npunaraHe ot roAvLIHWA
nepvog, 3anousaty Ha 1 aHyapu 2018 r.:

MCDO 9 ,, duHaHCcOBU uHcTpymeHTW” B cvna oT 1 aHyapw 2018 r., npuet oT EC. MC®O 9 ,,PnHaHcoBun
UHCTPYMeHTH 3ameHa MCC 39 ,PUHAHCOBN WHCTPYMEHTU: NPU3HABAaHE W oueHasaHe”. HoBuAat
CTaHJapT BbBEXKAA 3HAUUTE/THN NPOMEHN B KnacuduKaumMaTa U OLLEHABAHETO Ha GUHAHCOBU aKTUBUN U
HOB MOAe/ Ha OYaKBaHaTa KpeauTHa 3aryba 3a obesueHKa Ha drHaHCOBK akTuBu. MCPO 9 Brnlousa
1 HOBO PBKOBOZCTBO 3@ OTYUTAHE HA XeAXXUPAHeTO.
PbKOBOACTBOTO Ha pynaTta e uaeHTUGULUPano ciegHuTe 06/1acTH, KOUTO Ca C O4YakBaH edeKT oT
npunaraHeto Ha MC®O 9:
KnacmduraumaTa v OLEeHABAHETO Ha GUHAHCOBUTE aKTVBW Ha Mpynata cneppa ga 6vaat npernesanu
Ha 6asaTa Ha HOBUTE KPUTEPMM, KOUTO B3UMAT Noj, BHUMAHWE [0TOBOPEHUTE NapuiHU NoTouu 3a
aKTMBUTE M Bu3HeC mojena, MO KOWTO Te ca ynpasnsasaHu. PbKOBOACTBOTO AbpXW NOBEYETO
$puHAHCOBM aKTWBM, 3a A3 CbBMpa CbOTBETHWUTE MapUyHW NOTOLM W OLEHABA BUAOBETE NapuyHu
NOTOLM, 3a Aa KnacubuLmpa NPasmaHO GUHAHCOBUTE aKTUBN.
PLKOBOACTBOTO OuaKBa MO-ro/AMaTa 4acT OT GUHAHCOBWTE aKTWBKM, AbPXKaHW A0 Mafex, Aa
npoab/KaT Aa 6bAaT OTYMTAHMN MO aMOPTU3NPaHA CTOMHOCT.
Cnep, HanpaseH aHaNyU3 Ha O4aKBAHMTE MAPUYHW NOTOLW U OYAKBaAHUTE sarybu, rpynata e nsbpana
cnepHata 6a3a 3a knacuduKaums 1 oLeHABaHe Ha dVHAHCOBUTE aKTUBU:
[bArocpoyHn GUHAHCOBY aKTUBM — 3a TAX Ce npunara 6u3Hec mogena Ha cbbupaHe u npogaxba
KaTo Te cefga Aa HbAAT oLeHABaHU NO cnpasejuBa CTOWHOCT npes apyr sceobxBaTeH A0X04;
KpaTKOCpOYHW $GVHAHCOBU aKTWBYM - 3a TAX Ce Npwunara mojena Ha npoaax6a v cneasa aa 6vaat
OLEHABaHW Mo Crpasej/iuBa CTONHOCT nNpe3 neyanba v 3aryba;
O6aurauuu - npunara ce MoJesna Ha AbpXaHW [0 Nagex wu creaga pa 6baaT oTYMUTaHW Mo
aMopTU3MpaHa CTOUHOCT;
B3emaHua OT CBbP3aHW /MU - Npunara ce mofena Ha AbpXaHu 40 nNajex u crefiga Aa 6baaT
OTYMTAHU MO aMOPTM3MPaHa CTOMHOCT;
MpeAocTaBeHy 3aeMU - Mpunara ce MoAena Ha AbpKaHu A0 Najex n cnejsa Aa 6baaT oTYMTaHu No
aMopTH3unpaHa CTONHOCT;
TbproBCKU B3eMaHus - Npunara ce MoAeNa Ha AbpXaHu A0 najex u cieasa Aa 6bAaT OTYMUTAHU MO
aMopTH3upaHa CTOMHOCT;
Mapy ¥ NapyuyHKU eKBMBANEHTU - Mpunara ce MOAeNa Ha AbpXKaHW 00 najex v cne/sa Ad 6baaT
OTYMTaHW MO aMOPTU3MPaHa CTOMHOCT;
Meuanbu unu 3arybw, peanuaupanu npu npogaxbara Ha GUHAHCOBM aKTMBW NO Cnpase/nea
CTOMHOCT B Apyrus BceobxBaTeH JoX04, HAma Aa 6bAaT oTuuTaHu B nevanbata wnm 3arybata, a
npexsbp/eHn OT pe3epBu B Hepa3snpegeneHara nevanta.
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O6eKT Ha 06e3ueHKa cbrnacHo MCP®O 9 ca GUHaHCOBU aKTUBW, KOUTO Ce OTHWTAT NO amopTusupaHa
CTOMHOCT, KOUTO Ca NPegoCTaBeHUTE 3aeMM, ThProBCKW B3€MaHWUA U B3EMaHUATa OT CBbP3aHH nuua.
3a Te3un GUHAHCOBY aKkTMBY [pynaTta NpUsHaBa O4aKBaHW KPeAUTHU 3ary6u 3a uenua cpok cbobpasHo
KpeaUTHUA PUCK CbrNAaCHO U3UCKBAHUATA Ha MC®O 9.

MC®O 7 (npomeHeH) PUHAHCOBN MHCTPYMEHTU: OnoBecTABaHWA OTHOCHO obnekyeHneTo 32
NPeUsYNCNEHNETO Ha CPAaBHUTENHU NEPUOAUN U CBbP3aHuTe C TAX 0onoBeCcTABaHMA NPU NPUNAraHeTo
Ha MC®O 9 (B cuna 3a roaviHK Nepuoam ot 01.01.2018 r.- npuer ot EK).

MC®O 15 NMpuxoam no AOroBopPU C KINEHTH (B cMna 3a roguiiHK Nepuogu ot 01.01.2018 r. -npuert
ot EK). To3u cTaHgapT e U3uaAno HOB CTaHAapT. Toil BbBEX[a LANOCTEH KOMMNEKC OT NPUHLMNMK,
npasuna U NOAXgan 3a NPU3HaBAHETO, OTYMTAHETO U onoBecTABaHeTo Ha MHboOpmaLma OTHOCHO
BWda, CymaTa, nepuoja W HEecurypHocTuTe BbB Bpb3Ka C npuxogure 1 nNapuyHUTE NOTOUM,
MPOU3XOMKAALLM OT JOFOBOPU C KOHTPAreHT!.

CTaHAapTLT We 3aMeHu JedcTBaluTe A0 TO3W MOMEHT CTaHAapTy CBbp3aHU C NPU3HABAHETO Ha
npuxogu, ocHosHo MCC 18 u MCC 11 v cBbp3aHMTE C TAX TbAKYBaHUA. BogewmAT npuHUmMn Ha
HOBMAT CTaHAAPT € B Cb3JaBaHETO HAa MOAEN OT CTBIMKU, Hpe3 KOWTO ONpegenAHeTo Ha NnapameTpuTe
¥ BpeMETO Ha NpUX0Aa ca CbM3MEePUMHU CPAMO 334 b/KEHUETO Ha BCAKA OT CTpaHWTe NO cAeNKaTa
nomexxay um.

Knio4oBuTe KOMIMOHEHTHU Ca:

a) LOroBopn C KAWEHTH C prI'OBCKa CbWHOCT " OLUEHKa Ha BEpPOATHOCTTA 3a c1:6wpaHe Ha
LOroBOpeHUTE CYMU OT CTpaHa Ha [pynaTa cbrnacHo ycnoBuATa Ha JageHuna 00rosop,

6) MaeHTUdULMPaHe Ha OTAENHUTE 33[b/UKEHWA 33 N3MbIHEHWE MO A0r0BOPa 3a CTOKW UKW YCYTH
- OTrPaHMYaEMOCT OT OCTaHaUTe NOETH aHTAXWUMEHTH M0 AOFOBOPA, OT KOUTO KAUEHTBT B1 Yyepnun
n3rogu;

g) onpeaensHe Ha LieHa Ha CAe/KaTa- Cymata, KOATO MpynaTa O4YaKea, 4e uma npaso Ja noayuu
cpelly NPexXBbP/AHETO Ha CbOTBETHATA CTOKA MAW YC/Iyra KbM K/MEeHTa - ocobeHo BHUMaHuWe ce
OTAENA Ha NPOMEHNUBUA KOMMOHEHT B LieHaTa, $UHAHCOBMA KOMMOHEHT, KaKTO U Ha KOMMOHEHTA,
nonyyaeaH B HATYpa;

r) pasnpeaeneHve Ha LeHaTa Ha OnepaLvATa MeXAy OTAeNHUTE 3a[b/DKEHNA 3a M3MbAHEHWe No
porosopa - obuuaiiHo Ha 6asa camocToaTenHata (MHaMBMAayanHaTa) NPOAaNKHA LiEHa Ha BCEKM
KOMMOHEHT; U

4) MOMEHTLT WM NepMoAbT Ha MpusHasaHe Ha Npuxoaa - Npu yCrewHoTo M3MbJHEHWE HA
3a7b/KeHMe Mo [OroBop Upes TpaHcepupaHe Ha KOHTpONa BbpXy obelanara CToKa AW ycnyra,
61no TO B JaAeH MOMEHT UMK 3a ONpejenieH Nepuos Bbe BpEMETO.

HanpaBeHW ca MOACHEHUA 33 MAEHTUGUUMPAHE HA 33/AB/IKEHMA 33 m3nbaHeHue Ha Hasarta Ha
KOHKpETHW 06eLaHuA 3a AOCTaBKaTa Ha CTOKM WA YCNyTw; 6) 3a ugeHTMdULMpane ganv Mpynata e
APUHLMNAN AW areHT MU NPejoCTaBAHETO HA HA CTOKM MW YLy w1 B) npu TpaHchepa Ha
AMLEH3NU. BbBEXJAHETO Ha TO3W CTaHAApT mOXe ja joseie A0 No-CbLECTBEHU CcCnegHuTe
NPOMEHU: a) NPU KOMMNEKCHU [A0TrOBOPH, C 06Bbp3aHK NPOAAKON Ha CTOKM W yCnyru - we e
HeoBX0AMMO ACHO Pa3rPaHNYaBaHe MeXay CTOKUTE W YCIYTUTE Ha BCEKM KOMMOHEHT 1 yc/ioBue no
Jorosopa; 6) BepOATHOCT 3a NPOMAHA HAa MOMEHTa Ha NPU3HaBaHe Ha npogax6aTta; B) ysenuuyasaHe
Ha OMOBECTABAHMATA; U ) BbBEXAAHE HA JOMbBAHUTENHW NPaBKa 3a NPU3HABAHETO Ha NPUXoAK oT
onpegeneH TMn AOroBOpPU - IMLEH3UM; KOHCUTHALWMK; €AHOKPATHO cbbupaHu npeaBapuTeNHn Takey;
rapaHuuv ¥ gp. noA. CTaHaapTbT AOMyCKa KaKTo MbiHO PETPOCNEKTUBHO NpUAOXKeHWe, Taka v
MOAMOULMPAHO PETPOCMEKTUBHO NPUNOMKEHKE, OT HA4anoTo Ha TEKYWMA OTHETEH nepuog, ¢
onpe/ieNieHn ONoBeCTABaHWA 33 NPeAXOAHNTE Nepuoam. PbKOBOACTBOTO € HanpaBuao NPoy4BaHe 1
e onpeaenuno, 4e NPOMeHUTe B HOBUA CTaHAAPT He 6uxa OKazanu BAMAHWE BbPXy CTONHOCTUTE U
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KnacuduKaLMaTa Ha aKTMBMTE W MacMBWTE, ONepauuMTe M pesynTaTMTe OT [EeNHOCTTa My no
OTHOLUEHWE Ha HErOBUTE MPUXOAMN OT AEMHOCTTa U/UAK B3EMAHUATA MY, [JOKOJIKOTO HE Ce O4YaKBa
npomaAHa B BU3HEC MOJENa, HUTO NPOMAHA BbB BPEMEBUA XOPU3OHT Ha NPEXBbP/IAHE Ha KOHTPONA
KbM KAMEHTa OT OKa3BaHuTe oT [pynaTta ycayry uamM OTYMTAHETO Ha NpoAaXKbuTe Ha CTOKM.

MC®O 10 (npomenen) KoHconnaupaum dpuHaHcoBm otyeTn n MCC 28 (npomeHeH) MHBecTULMM B
acouMUpaHn M CbBMECTHW NpPEANpPUATMA - OTHOCHO Npojaxba MAW BHOCKA Ha aKTUBW Mexay
WHBECTUTOP 1 HErOBO aCOLMMPAHO MM CbBMECTHO NpeanpuaTHe (He e onpeaesneHa aTa 3a Biusaxe
B CUNQ, HO LLE Ce CUMTa, Ye NMpUAaraHeTo Ha Tasu peslakuua e B CbOTBETCTBUE C MC®O0).

3.2. CTaHgapTH, USMEHEHUA U PAsACHEHUA, KOWTO BCE OLLLe HE Ca BNIE3/IN B CU/1A U He ce
npunarar ot no-paHHa gara ot lpynara

KbM gaTaTa Ha CbCTaBAHE Ha TO3U KOHCOINAMPAHUA $MHaAHCOB OTUEeT Ca U3AaAEHU, HO He Ca OLUE B
cuna (u/vnu He ca npuetn ot EK) 3a roguiwHm ¢uHaHCOBM Nepuoau, 3anousalum Ha 1 aHyapu 2018 .
HOBM CTaHAAPTW, NPOMEHEHWU CTaHAApPTU U Tb/IKYBaHWUA, KOUTO He Ca 6unn nNpuetn 3a No-paHHO
npunoxeHue ot rpynata. OT Tax PbKOBOACTBOTO € MNPEeUEHWNo, 4Ye cnepHute buxa umanu
noteHunaneH edekt B Obgelle 3a NPOMEHW B CYETOBOAHATA MNO/IMTUKE W KOHCOMAWMpPaHUTE
dMHaHCOBM OTUETH Ha rpynaTa 3a cneagaly neproau:

MC®O 9 (npomeHer) - PUHAHCOBU MHCTPYMEHTH - OTHOCHO Cly4an KOMNEHCauun npu NpeacpotHo
noracsaBaHe (8 cuna 3a roguinHn nepuoam ot 01.01.2019 r.- He e npueT OT EK).

MCC 28 (npomeHeH) - WHBeCTUUMM B aCOUMMPAHM W CbBMECTHW NpPeANpPUATUA- OTHOCHO
[JbArOCPOUHM YHACTMA B aCOUMMPAHU U CbBMECTHU NPeanpUATUA (8 cuna 3a roguwHK nepuoam ot
01.01.2019 r.- He e npueT OT EK).

MCC 40 (npomeHeH) - MHBECTULUMOHHU UMOTH - OTHOCHO TpaHchepu Ha UHBECTULMOHHW MMOTH (B
cuna 2a roguiiHu nepvoam ot 01.07.2018 r.- He e npueT oT EK).

DOMbAHUTENHO, 33 MOCOMEHWUTE NO-A0NY HOBW CTaHAAPTW, MPOMEHEHW CTaHAAPTH W NpueTy
TbAKYBaHUA, KOMTO Ca U3AAAEHN, HO BCE Ole He Ca B CM/1IA KbM 1 aHyapun 2018 r. pbKOBOACTBOTO
€ NMpoyunno Bb3MOXHWA MM edekT n e onpepennno, Ye Te He 6uxa umanu edekT BbpXy
CYETOBOJHATa MOAMTUKA, pecr. aKTMBWUTe, NacuBuTe, OfNepauuuTe U pesyaTatuTe Ha rpynara
nopagv ToBa, Ye TO He pasnonara/onepupa ¢ Takuea 06eKTM U/ He peanusupa nofobHu
CAeNKN 1 TpaH3aKuUMU.

Te3u cTaHAApTH, NPOMEHEHM CTaHAAPTU U TbAKYBAHWUA BKNIOYBAT:

MC®O 2 (npomeHeH) MnawaHe Ha Ha3aTa Ha aKuuu - KnacupukaLuma M oLUeHABaHE Ha TpaH3akuunTe
GasvpaHu Ha NJALAHUA C aKLMK (B C1Na 3a TOAMILIHW Neproan ot 01.01.2018 r.- He e npueT OT EK).
MC®O 9 , P1HaHCOBU MHCTPYMEHTU” (M3MeHeH) — OTuMTaHe Ha Xe[)KupaHeTo, B cuna ot 1 AaHyapu
2018 r., npuetoT EC

MC®O 16 In3uHr (8 cuna 3a rogavwwiun nepuoam ot 01.01.2019 r.- He e npueT OT EK

MC®PO 14 , 0TCcpOoUEHU CMETKM NpPU perynnpanHu ueHn” B cuna ot 1 anyapu 2016 r., 8ce olle He e
npwuet ot EC

MCC 19 ,Joxoam Ha HaeTv anua“ (n3meneH) B cuna ot 1 aHyapu 2019 1., BCE Olle He € NpueT oT EC
MC®O 4 (npomeHeH) 3acTpaxoBaTeNHU AOrosopu (8 cuna 3a rogmMwHK nepnogm ot 01.01.2018 r.-
npuet oTEK).

Nopo6peHva 8 MCPO Linkbn 2014-2016 (m. gekemspu 2016 r.) - nogo6perua 8 MCPO12 (8 cuna 3a
roguiuHu nepvogy ot 01.01.2017 r. - He e NpueT OT EK), MC®O 1 1 MCC 28 (B cuna 3a roauiHu
nepuoay ot 01.01.2018 r.- He ca npueTh ot EK).

Nopao6penna B8 MCPO Lmkbn 2015-2017 (m. pexemspu 2017 r.)- nogobpeHna 8 MCC23, MCC 12 u
MC®O 3 1B 8pb3ka ¢ MCPO11 (B cuna 3a roaniukm nepuogm ot 01.01.2019 r.- He ca npneTn ot EK).
KPMC®PO 22 (npomeHeH) -CAeNKM C uyXKAecTpaHHa BanyTa M aBaHCOBM NnaulaHuA (BCKna 3a
roguiwHn nepnoamn ot01.01.2018 r.-He enpneTo OT EK).
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KPMC®O 23 (npomeHeH)- HecMrypHOCTM Mpu TpeTUPaHeTO Ha JaHbuu BbpXy A0X0Aa (Bcuna 3a
roauweHm neproam ot 01.01.2019 r.- He e npueTo oT EK).CueToBOAHA NONUTHKA.

KoHconnaupaH ¢pUHAHCOB OTUET HA APYXKECTBOTO - MalKa

"Apapa" Al KaTo KOMNaHua MaiiKa U3roTBA M NPeacTaBA KOHCONMAMPaH ¢puHaHcos oT4eT 3a 2018
r. B cboTBeTcTBMe ¢ MCDO, B KOWTO Ce KOHCOANAUPaT U GUHAHCOBMTE OTYETU HA BCUMUKKM AbLUEPHU
[APYXKecTBa.

4, CueTOBOAHA NOAUTUKA
4.1. O61M NONOXKEHNA

Halt-3HauumuTe CYeTOBOAHW TMOJUTUKKU, NpUaaraHn npu U3rotBAHETO Ha TO3M KOHCONNngupaH
CI)MHaHCOB oTyYeT, ca npeacraBeHn no-Aony.

KOHCONMAMPAHUAT GUHAHCOB OTYET € W3roTBEH MpW CnasBaHe Ha NPUHUMNWUTE 3a OUEHABaHe Ha
BCWYKM BU/JOBE aKTMBM, MacvBW, NMPUXOAM M pasxoan cbrnacHo MC®O. basute 3a oueHKka ca
OnoBecTeHn NoApPo6HO NO-HaTaTbK B CYETOBOAHATA NOIUTHKA KbM KOHCOIMANPAHWA PUHAHCOB OTHET.

CnepBa Aa ce 0T6enexu, Ye NpU UrOTBAHETO Ha NPEACTaBEeHUA KOHCONMANPAH GUHAHCOB OTYeT ca
W3NO0/3BaHN CYETOBOAHW OLEHKU M AONycKauua. Bbrnpeku 4ye Te ca 6asupann Ha uHbopmaums,
npeAoCTaBeHa Ha PHKOBOACTBOTO KbM AaTaTa Ha M3roTBAHE HA KOHCO/MAMPAHWA PUHAHCOB OTueT,
peasiHuUTe pesy/TaTh MoraT Aa Ce pas/MuasaT OT HarpaBeHUTe OLEHKM 1 ONYCKaHWA.

4.2. NMpepcTaBAHe Ha KOHCONMANPaHUA GUHAHCOB OT4HeT

KoHCONMOUPaHUAT GUHAHCOB OTYET € NpejcTaBeH B CbOTBETCTBUE C MCC 1 ,lpeacTtaBAHe Ha
duHaHcoBM oTueTn”. pynaTa npeAcTasa OTYeTa 3a nevyanbaTa uamn sarybarta v apyrua sceobxsarteH
[JOX0/ B eAVHEH OTueT.

B KOHCONMAMPAHUA OTYET 33 PUHAHCOBOTO CHCTOAHME Ce NPE/ACTABAT Ba CPABHUTE/IHU NEPUOAa,

KOorato I'pynaTa npunara cyeToBOAHA NOJIMTUKaA PETPOCNEKTNBHO, npenusyncnnBa peTpocnekTnBHO

NO3NLUMK B KOHCONMAMPaHUA GUHAHCOB OTHET; UK NPEKNACUPUUMPE NO3ULMM B KOHCONMANPAHUA
$UHAHCOB OTYET W TOBA MMa CbLLECTBEH eDeKT BbPXY MHPOPMALIMATA B KOHCO/MANPAHMA OTHET 33
GUHAHCOBOTO CHCTOSIHWE KbM HAuaN0To Ha NPeAX0AHNA Nepro

4.3. basa 3a KoHcoaMaaumA

BbB pMHaHCOBMA OTYET Ha pynaTa ca KOHCOMANPAHU ¢$uHaHCcOBUTE OTHETH Ha JPYyKECTBOTO - MaliKa
M BCUMYKMW ObLIEPHM Npeanpuatua kbm 31 gexkemspw 2018 r. AbwepHu npeanpuaTMa Ca BCUUKHK
NpeanpUATMA, KOUTO Ce HamKupaT Nnoj KOHTPO/1a Ha KOMNAaHWATA manKa. Hanumue e KoHTpon, Korato
KOMMaHUATa MailiKa e U3103KeHa Ha, UK Uma npasa BbpXy, NPOMEH/INBaTa Bb3BPBHLLAEMOCT OT CBOETO
yyacTue B NPeanpUATUETO, B KOETO € MHBECTUPAHO, M MM Bb3MOXKHOCT 1@ OKaXe Bb3AeCcTBME BbPXY
Ta3y Bb3BPHILAEMOCT MOCPEACTBOM CBOUTE NPABOMOWMA BBPXY NPEANPUATUETO, B KOETO e
MHBECTUPaHO. BCUYKM AbLIEPHU NPEANPUATUA MMaT OTYEeTeH Nepuoj, npuKkaioyBall, KbM 31
OEeKeMBPU.

BCMUKW BBTPELIHOTPYNOBM CAEKM W Canja Ce eNMMWHUPAT, BKIIOUUTESHO HepeanusnpaHute
neuan6u u 3arybu oT TPaH3aKUMW MeXay ApykecTea B [pynaTa. Korato HepeasusumpaHure 3arybu ot
BbTPELLIHOrPYNOBM NPOAAKOW Ha aKTMBM Ce e/IMMWHWPAT, CbOTBETHWTE akTMBW Ce TecTeaT 3a
obesueHka OT rnegHa Todyka Ha [pynarta. CymuTe, npeacTaBeHn BbB PUHAHCOBWTE OTHETU Ha
[bLUEPHWTE NPeANPUATUA Ca KOPUTUPAHK, KbEeTOo e HeobX04nMO, 3a fja Ce OCUTYPU CbOTBETCTBNE CbC
cuyeToBOAHATa NOJIMTMKA, NpUnaraHa ot Fpynara.

Meuanba wnu 3aryba n gpyr BceobxsaTeH A0X0A Ha AbLUEPHU NPeANPUATHA, KOUTO Ca npuaobuTn nnm
npoaajieHu npes roguHata, ce NPU3HaBaT OT JaTaTa Ha npnao6uBaHETo, WK CbOTBETHO 10 AaTaTa Ha
npogaxbaTta nm.
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CnpaBe/a/iMBaTa CTOMHOCT Ha BCAKA UHBECTULIMA, 33/ibpiKaHa B 6UBLIETO AbIEPHO NPEANPUATUE KbM
jartata Ha 3aryba Ha KOHTPO/ Ce cuMTa 3a Cnpasejvsa CTOMHOCT NpY MbPBOHAYa/HO NPU3HaBaHe Ha
¢$VHAHCOB aKTVB B CbOTBETCTBUE C MCC 39 ,®UHaHCOBU VHCTPYMEHTU: NPU3HaABaHe U oueHABaHe"
WAM, KbETO € yMecTHO, 3a cebecTOMHOCT Npu NbPBOHAYasHO MPU3HABaHE Ha MHBECTUUMA B
acoLMMPaHO UM CbBMECTHO KOHTPOIMPaHO NpeanpuaTue. B ombaHenne BCUUKK CyMU, NpusHam B
ApPYT BceoBXBaTeH A0XO0A, N0 OTHOLWEHMWE HA TOBA /ibILEPHO NPeANPUATHAE, CE OTYMTAT Ha ChblliaTa 6asa,
KaKTo 61 BMN0 HeoBxoaMMo, ako [pynaTa AMpeKTHO ce e 6una ocBo60ANNa OT CbOTBETHUTE aKTUBY
wAM nacueu (Hanp. peknacupuuupanv B nedanbata unau 3arybata UM OTHECEHU AUPEKTHO B
Hepasnpe/esneHaTa nevyanba CbrnacHo U3UCKBAHMATA HA CbOTBETHUA MCDO).

Mevan6ata uau 3arybaTa OT OTMMCBAHETO HA MHBECTUUMA B AbLIEPHO NPeAnpuATME NPe/CTaBABa
pasnuMKkaTa Mexgy i) cymarta OT cnpasej/vBara CTOMHOCT Ha NOJIYYEHOTO Bb3HarpaxkjeHue u
cnpase//MBaTa CTOMHOCT Ha BCAKA 33fbpXKaHa MHBECTULWA B 6MBLIETO AbLUEPHO NpeanpuaTHe U ii)
GanaHcoBaTa CymMa Ha akTUBMTE (BK/IIOUMTE/IHO penyTauua) U nacusuTe Ha AbLUEPHOTO NpeAnpuaTue
N BCAKAKBO HEKOHTPOIMPALLO yyacTue.

4.4. BusHec KombuHaymm

BCUuKM BM3HEC KOMBMHALUMKM Ce OTYMTaT CYETOBOAHO MO METoAA Ha nokynkata. lpexsbpaeHoTo
Bb3HarpaXaeHue 8 GysHec KombuHaumsaA ce oLeHABa NO CNpaBeaNnBa CTOMHOCT, KOATO Ce U34MCNABa
KaTo cymaTa OT CnpaBsej/IMBuTe CTOMHOCTU KbM /JlaTaTa Ha npuaobueaHe Ha akTUBUTE, NPexBbPIEHU
OT npuaobusalimaA, NoeTUTe OT NPUAOOUBALMA 33ADB/KEHUA KbM busliMTe CcOBCTBEHWUUM Ha
NpUAo6UBAHOTO MPeANpPUATUE W KanWUTaNoBUTE Y4acTUA, eMUTUPAHU OT FpynaTa. NpexBbpAeHoTo
Bb3HarpaXkaeH1e BKIOYBa CPaBe/LInBaTa CTONHOCT Ha aKTUBU MAVW NAcKBY, Bb3HUKHANW B pesyaTaT
Ha Bb3HarpamaeHua nop ycnosue. Pasxoaute no npuaobusaHeto ce oT4MTaT B nevanbaTta uau
3arybata B nepuo/a Ha Bb3HUKBAHETO UM.

MeToabT Ha MOKyMKaTa BKIIOYBA MNPU3HABAHE HA PasrpaHM4YMMMUTE aKTUBM M MNacueu Ha
NPUAOBUBAHOTO NPEANPUATHE, BKNKOUMTENHO YCNIOBHUTE 3ab/KEHWA, HE3aBUCUMO Aann Te ca 6unu
npusHaTM  BbB QMHAHCOBUTE OTYeTW Ha NpuAOGMBAHOTO NpeAnpuaTMe  Npeau 6usHec
koMB1HauMATa.Mpyu MbPBOHAYANHOTO NPU3HABAHE aKTUBUTE U NACUBUTE Ha npuao6UTOTO ABLIEPHO
npeanpuATME Ca BK/IOYEHW B KOHCONMAMPAHMA OT4YeT 3a $VHAHCOBOTO CbCTOAHWE MO TAXHATA
CrpaBeAnvBa CTOMHOCT, KOATO CYXM kaTo 6asa 3a MOCieABalLO OUEHABAHE B CbOTBETCTBUME CbC
cyeToBOAHATA NOAUTMKA Ha [pynaTa.

3a BCAKa BU3HEC KOMBMHaUMA TpynaTa OLEHABa BCAKO HEKOHTPONMPALLO y4acThe B NpraobusaHoTo
npeAnpuATUE, KOBTO NPEACTaBAABa AAN OT COGCTBEHMA My KanuTa/ v AaBa NPaBo Ha IMKBNAALMOHEH
AAN, WA NO CNPaBEANNBA CTOMHOCT MW NO NPOMOPLUMOHANEH AAN HA HEKOHTPO/MPALLOTO y4acTue &
pPa3rpaHUYMMUTE HETHW aKTVBY Ha NPUAOEMBAHOTO NpeANnpuATHe. [lpyrute BUJ0BE HEKOHTPO/MPALLO
y4acTve ce OLeHABAT MO CNPaBeAINBa CTOVHOCT UM, KO e MPU/IKUMO, Ha 6a3a, onpeaeneHa B Apyr
MCOO.

PenyTaumaTa ce NpU3HaBa C/ef, ONpeAe/siHe Ha BCUYKM PasrpaHuunMin HEMATEPUANHN aKTUBU. Tn
npeacTaBnABa NPEBULWEHWETO Ha cymaTa oOT a) cnpaBeg/vBaTa CTOMHOCT Ha MPeXBbpPAeHOTO
Bb3HarpaXkaeHne Kbm aataTa Ha npugobusane u 6) pasmepa Ha BCAKO HEKOHTPO/MPALLO ydacTue B
npuao6MBaHOTO NpeanpuaTUe u B) B BU3HeC KombBuUHaUMA, NOCTUrHaTa Ha eTanu, cnpaeeanusaTa
CTOMHOCT KbM AaTaTa Ha npuaobueaHe Ha AbPKaHOTO MPeAu KanwuTasoBo yvactve Ha fpynata B
npngobusaHoTo NpegnpuaATHe, Hag cnpasegaveara CTOMHOCT Ha pasrpaHUUMMUTE HETHU aKTMBU HA
NpnaoBUBaHOTO APYXKECTBO KbM AaTaTa Ha npugobusaHe. BcAko npesuweHne Ha cnpaBeaavsarta
CTOMHOCT Ha Pa3rpaHUHMMMUTE HETHU aKTUBU HaJ U3uuc/ieHaTa no-rope Cyma ce npusHasa B neyanbara
unu 3arybata HenoCpeACTBEHO cnea npuaobrsanero.

Mpu 613Hec KOMBUHALMA, TOCTUTHATa Ha eTany, pynaTa npeoueHABa AbPXKAHOTO NPeAM KanuTanoso
yuactie B npuao61BaHOTO NpeAnpUATHE MO CNPaBe//IMBa CTOWHOCT KbM AaTaTa Ha npnaobusaHe (T.e.
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KbM gaTaTa Ha NpuaobusaHe Ha KOHTPO) M NPU3HaBa NPOM3TUUYaLLaTa nevanbara uam sarybaTta, ako
“Ma TakuBa, B neuyanbata wam 3arybara. CymuTe, NpusHaTi B Apyrua BceobxsateH A0X04, OT AAN0BO
yuactie B Npuao6MBaHOTO NpeAnpuATMe Npeay aatara Ha NpuAobuBaHe Ha KOHTPON, ce Npu3HaBaT
Ha cbllaTa 6asa, kakTo ako [pynaTa ce e 0cBo60ANNa AUPEKTHO OT ABPXKAHOTO NPeAn KanuTanoso
yJactue.

AKO MbPBOHAYANHOTO CYETOBOAHO OTUMTaHe Ha 6u3HeC KoMOUHaLMATa He e MPUKNIOYEHO A0 Kpas Ha
OTYETHWA MEepUo/, B KOWMTO ce ocbluecTsABa KoMbuUHaumaATa, Mpynata oTunTa NPOBM3OPHU CyMK 33
CTaTUMTE, 33 KOWTO OTUUTAHETO He e NPUKNouMNO. Npes nepuoja Ha oueHABaHe, KOMTO He MOXe Jia
HagBuvWaBa eAHa rogvHa OT jatata Ha npupgobusaHe, lpynata Kopuripa CbC 3afHa Aata Tesu
NPOBM3OPHM CYMM AV NPU3HABA AOMbJHUTENHN aKTUBU MM NAcUBY, 38 Aa OTPasyn HOBATa NoNy4YeHa
uHpopmauma 3a GakTUTe M 06CTOATENCTBATA, KOUTO €A ChILECTBYBAM KbM AaTaTa Ha npupobuBaHe w,
aKo ca 6UAKM U3BECTHM, WAXA Aa NOBAUAAT Ha OLeHKaTa Ha CyMUTe, NPU3HATH KbM Tasu Aara.

BCAKO Bb3HarpaxjeHue nog ycnosue, Jb/KMMO OT npuaobusalums, ce npusHasa no cnpasennmnsa
CTOMHOCT KbM AaTaTta Ha Npuao6ueaHe 1 ce BKIIOYBA KAaTo YacT OT NPEXBbPAEHOTO Bb3HArpaXXaeHue
B 3aMAHa Ha NpuAo6MBaHOTO NpeanpuaATHe. MocieAsBalM NPOMEHV B CNPaBeANnBaTa CTOWHOCT Ha
Bb3HArpaXAeHMeTo Noj YC/I0BUE, KOETO € KacupuumMpaHo Kato akTue MM nacvs, ce NpusHasar B
CbOTBETCTBUE C UBUCKBaHWATA Ha MCPO 9, DUHAHCOBM MHCTPYMEHTU “ unm B Nevanbata uau 3arybara
WAM KaTo NpomaAHa B Apyrua BceobxsaTeH AOXOA. AKO Bb3HarpaxjeHueTo noj ycnosue e
knacubuumpaHo kaTo co6CTBEH KanuTan, To He e NPeoLeHABa [0 OKOHYATeIHOTO My ypeX/AaHe B
cobcTBeHMA KanuTan. MpomeHu B cnpasef/ivpata CTOMHOCT Ha Bb3HArpaAeHWeTo noj ycnosue,
KOWMTO NpeaCcTaBaABaT NPOBU3OPHM CyMM Npes Neproja Ha OLeHABaHe, Ce 0TPA3ABAT PETPOCMEKTUBHO
3a CMeTKa Ha penyTvauuaTa.

4.5. CaenKku c HEKOHTPO/IMPALLLK yHacTUA

MpomeHyn B Aena Ha lpynata B COGCTBEHWA KanuTan Ha AblIEPHO [PYXKECTBO, KOUTO HEe BOJAT [0
3ary6a Ha KOHTPO/1, Ce TPETUPAT KaTo TpaH3akumum cbe cobeTermnLy Ha Ipynata. OT4eTHuTe CTOWHOCTH
Ha gena Ha pynata W Ha HEKOHTPO/NMPALIMTE y4acTWA Ce KOpUrMpaT C Le/l OTPasABaHETO Ha
NPOMAHATA Ha OTHOCUTEIHUA UM [IAN B KAnuTana Ha AbLEePHOTO APYKECTBO. BCAKA pasnnka mexay
cymaTa, C KOATO Ca MPOMEHEHW HEKOHTPO/MPALMTE y4vacTua, v cnpaseanusata CTOMHOCT Ha
NONYYEHOTO MM MAATEHO Bb3HATPaXAeHWe, ce NPU3HaBa [MPEKTHO B COBCTBEHMA KanuTan u ce
OTHacA KbM COBCTBEHULMTE Ha [lpy)KeCcTBOTO - MaiiKa.

4.6. CYeTOBOAHM NpeanoNoXeHUa N NpubansnTeIH cCHETOBOAHU OLLEHKK

NpunoxeHneto Ha MCC M3UCKBa OT PBKOBOACTBOTO Ha rpynata Aa Hanpasn HAKOW CHETOBOAHM
NPeAnoNoXeHNA W NpubBAUSUTENHN CYETOBOAHU OLEHKW MpU W3roTBAHE Ha KOHCOIMAVPAHWA
bUHaAHCOB OTYET U MNpKU onpejenaHe Ha CTOMHOCTTa Ha HAKOWM OT aKTUBWUTE, NMacuMBuUTe, NpUxoauTe,
pasxogMTe U YC/NOBHWUTE aKTMBM W Nacusu. BCuukmn Te ca M3BbpLWEHW HA OCHOBATa Ha Halt-gobpata
npeueHKa, KOATO e HanpaseHa OT PbKOBOACTBOTO KbM [aTaTa Ha M3rOTBAHE HA KOHCONWMAMPAHWA
$puHaHCOB oTueT. MpUbAMSUTENHN OLEHKM He ce pas/MyaBaT OT Tean, OMOBECTEHU B TOAVLHUA
KOHCOMMAMpaH GuHaHCOB OT4eT Ha [pynaTa Kbm 31 aekemspu 2017 r.

dyHKuMOHaNHA BayTa U Ba/yTa Ha NpeAcTasaHe

dyHKUMOHaNHaTa BanyTa Ha rpynara e BasyTara, B KOATO Ce U3BbPLIBAT OCHOBHO CANKUTE B CTPaHaTa,
B KOATO TO e peructpuparo. Toea e 6bLArapCKUAT 1e., KOUTO CLINACHO MECTHOTO 3aKOHOAaTe/ICTBO € C
PMKCMpPaH Kypc Kbm eBpOTO NpU CbOTHOLeHWe 1 eBpo = 1.95583 ne. BHB onpegensa obmeHHUTe
Kypcose Ha 6bArapckua neB KbM ApYrUTe YyXXAECTPaHHU BanyTu M3N0N3BalKM Kypca Ha eBPOTO KbM
CbOTBETHAaTa BajfyTa Ha MeXAyHapofHuTe nasapw. lpyv NbpBOHaYaNHO Npu3HaBaHe, CAE/Ka B
yyX/JecTpaHHa Ba/yTa ce 3anucBa BbB GyHKUMOHANHATA BanyTa KaTo KbM CymaTa B YyXAeCTpaHHa
BasiyTa ce npuaara 06MeHHWAT KYPC KbM MOMEHTa Ha CAenkara uan cbbutneto. MNapuuHnTe Cpeacrsa,
B3emaHMUATA W 3aOb/DKEHUATA, JEeHOMUHUPaHW B UyXKAeCTpaHHa BasyTa ce OT4vTaT BbB
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dYHKLMOHaNHATa BanyTa KaTo ce npunara o6meHHNA Kypc, nybaukysaH ot BHb 3a Beeku paboTteH geH.
KbM 31 geKeMBpu Te ce OLeHABaT B 6brapcku 1EBa, KaTo ce U3Nno38a 3aKNoHUTENHNA oBbMeHeH Kypc
Ha BHB KbM faTaTa Ha KOHCONMANPaHUA GUHaHCOB OTYeT. EeKTUTE OT KYPCOBMTE PasnkK, CBbP3aHN
C YPeKAAHETO Ha CAE/KHN B UyKAECTPAHHA BANYTa, MM OTYUTAHETO Ha CARKM B HYK/AECTPaHHA Ba/yTa
MO KYPCOBE, KOWTO Ca Pa3/IMuHM, OT Te3u, N0 KOUTO MbPBOHA4ANHO Ca Brm NpU3HaTK, ce BKNIOYBAT B
oTueTa 3a BCeobHXBaTHMA AOXOA B NEpPUOSA Ha Bb3HMKBAHETO MM. BanyTata Ha npeAcTasaHe B
KOHCONMAMPAHUTE GUHAHCOBM OTYETM Ha rpynaTa Cbllo € GbArapckuAT Nes.

4.7. YnpaBneHue Ha ¢puHaHCOBUTE pUCKOBE

B xoga Ha obuualiHaTa cu AEMHOCT rpynata moxe Aa 6bJe M3N0KeHa Ha pas/nyHN GUHAHCOBK
PUCKOBE, HaW-BaXHWUTE, OT KOWTO ca: nasapeH (BKNKOYBALL, BaNyTEH PUCK, PUCK OT NPOMAHA Ha
cnpasefviBaTta CTOMHOCT U UEHOBU PUCK), KpeauTeH PUCK, INKBUAEH PUCK M PUCK HA JINXBEHO-
06Bbp3aHM napwuHW notoun. PUHAHCOBWTE pPUCKOBE TeKywo ce naeHtTuduumpaT, u3mepsat U
Habnl0AaBaT C MOMOLUTA HA Pa3/IMUHU KOHTPOHW MEXaHu3MK, 33 Aa Ce ONPeAeNAT afleKBaTHU
HaeMHU Bb3HarpakAeHus, LeHaTa Ha NpuBeYeHNTe 3aeMK 1 [a Ce OLEHAT afeKBaTHO dopmuTe Ha
noaabpKaHe Ha cBoboaHUTe AMKBUAHYW cpeacTsa, 6e3 Aa ce Aonycka HeONpaBAaHa KoOHUEHTpauuA
Ha gafeH PUCK.

4.8. [JedbuHnuma u oueHKa Ha enemeHTUTe Ha oT4YeTa 3a $UHAHCOBOTO CbCTOAHUE
4.8.1. UHBEeCTULUOHHN NMOTH

MHBECTUUMNOHHUTE MMOTU Ce OUeHABAT MbpBBOHAYANIHO NO CGﬁECTOﬁHOCT, BKAOUBaAUla NOKynNHata
LeHa 1 BCAKaKBW pa3xodu, Konto ca MpAKO CBbP3aHMU C UHBECTUUMOHHWA MMOT, Hanpumep XOoHopapwu
3a npaBHU ycayrm, JaHbum no npexsbpaAHe Ha UMOoTa N 4pyru pasxoau no caenkarta.

Mopen Ha cnpaBegavBaTa CTOMHOCT

pynaTta oTuMTa Kato WHBECTUUMOHHM MMOTKN 3eMA U Crpagu, Kouto ce AbpXKaT 3a noayvyaBaHe Ha
NpuxoAaun OT Haem v 3a yBenn4eHune Ha KanuTana, N0 Mmoaena Ha cnpaseinveara CTOMHOCT.

NHBECTULMOHHUTE MMOTM Ce MPEOL,EHABAT Ha roaulHa 6asa v ce BKIIOUBAT B OTUETa 38 PUHAHCOBOTO
CLCTOAHME nO NasapHWTe WM CcToMHOCTW. Te ce onpeaenaT OT HEe3aBuUCMMKM OueHwuTenn C
npodecnoHana KBanMPUKaUMA M 3HauuTeNeH NPOdecoHaneH onuT B 3aBUCMMOCT OT XapakTepa
MECTOHaXOXAEHUETO Ha WHBECTULMOHHUTE UMOTH, Basupaiikn ce Ha [oKa3aTe/CTBa 33 NasapHuTe
yCNoBYA.

Bcsika neuanba wau 3aryba OT NPOMAHa B CrpaseaMBaTa CTOWHOCT MM OT npojaxba Ha AageH
WHBECTMLMOHEH UMOT ce npu3HaBsa HesabasHO B oTyeTa 3a nevanbata nam 3ary6aTa Ha peg, ,Mevanba
/(3aryba) oT npomsAHa B CTOMHOCTTa Ha HePUHAHCOBY aktusu”

4.8.2. OcHoBeH Kanutan

OCHOBHUAT KanuTan ce NpeAcTass No HeroBaTa HOMMHaIHa CTOMHOCT U CbOTBETCTBA Ha aKTya/lHaTa My
cbaebHa perncTpaums.

4.8.3. Pesepsn

PesepBuTe Ha rpynaTta ce obpasysaT OT pa3npegenaHe Ha $pUHAHCOBUTE My pE3yANTaTh 3a CbOTBETHUA
nepuog, cnep obnaraHeTo MM C AaHBK BbPXY neuanbaTa, 0T eMUTUPAHE HA aKUWKN UK peann3upaHe
Ha 6usHecKoMBUHaLMM, B KOUTO rpynata e ctpaHa. PesepsuTe Ha rpynaTta moraT Aa ce u3non3eart camo
¢ peueHue Ha O6uwoTO cbbpaHue Ha aKkuMOHEepwTe, CbracHO THProBCKWUA 3aKOH W YcTtaBa Ha
[ pyKecTBOTO — MaitKa u/unn YctaBa Ha AblepHOTO APYKECTBO.
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4.8.4. 3aAbAXKeHMA KbM HaeTh anua
Mnamet 200uwieH oMITycK

CbrnacHo Kogekca Ha TpyAa NpaBoToO Ha MON3BaHe Ha onpefeneHna nonfaraem roguiier oTnyck ce
3anasBa W B C/lyyauTe, KOraTo He € M3NOoN3BaH B OAMHATA, 33 KOATO Ce OTHacA. B cboTBeTCTBUE
¢ MCC 19 "[loxoau Ha HaeTi 1La" pasxo/a 3a OTNYCKM Ce HaUMC/IABA KaTo Pa3XoA, 1 ce NpUsHaBsa Kato
3a/ib/KEHNe KbM CNYXUTeNNUTe B rOAUHATA, 3a KOATO Ce OTHACA.

JeuHupaHu 00x00u fpu neHcuoHuUpaHe

B chOTBETCTBME C M3UCKBAHMATA Ha KoJeKca Ha TpyAa, Npu NpekpaTABaHe Ha TPyAOBUA A0rOBOP Ha
CAYKMUTEN, NPUAOGUA NPABO HA MEHCUA 3@ OCUTYPUTENEH CTaX U BB3PACT, XONANHIBT My M3njalla
obeslieTeHre B fBYKpaTeH pasmep Ha 6pyTHOTO TPY/0BO Bb3HArPaXAEHWE, aKo HaTpynaHuaT
TPYAOBNA CTaX B APYXKECTBO OT rpyrnaTa e No-Masbk OT AeCeT FoAMHW, MW B LWECTKPATEH pasmep Ha
BpYTHOTO TPY/AOBO Bb3HArPaXK/AeHUe, NPy HaTPYNaH TPY/0B CTaX B APYXeECTBO OT rpynata Haj aecet
nocnepoBaTeNHU TOAUHMU.

Mopaau TOBa, Ye HAMA AOCTAaTbYHO AAHHW 33 HAAEKAHO ONpeAenAHe Ha pasmepa Ha Ab/KUMUTE
0Be3WeTeHNA, KaKTo U NMOPaAn O4aKBaHWTE NPOMEHN B NPOMEHW B HOpMATUBHaTa ypeaba, B 1031
KOHCONMAMPaH GUHAHCOB OTUET HE € HAYMC/IeHO 3aAb/KeHue 33 WU3NNalWaHe Ha obesleTeHnn Ha
HaeTuTe AMLa NPV NeHCUOHUpaHe

4.9, Mpuxoaun

OCHOBHWTE NpPUXOAW, KOuTO Tpyrnara reHepupa ca CBbp3aHK C IMXBW NO MPEAOCTaBEHN 3aemu,
MNPeoLLeHKN Ha GUHAHCOBM aKTMBW OTYWUTAHW MO CMpasejmsa cToviHocT B nedanbaTa u 3arybara,
NOKYNKO — Npoaax6a Ha B3eMaHua, NOKYNKO — Npofaxoa Ha UMOTH 1 Apyrv

3a ga onpeaeny Aanv v Kak Aa npusHae npuxoau, [pynata usnonssa cnepnute 5 CTbnKu:
1. UaenTuduumnpaHe Ha 4oToBOpPa C KANEHT

2. UgeHTndmumpaHe Ha 3a4b/IKeHUATa 33 M3NbAHEHWE

3. OnpegensHe Ha LeHaTa Ha caenkata

4. Pasnpefe/ieHvie Ha LieHaTa Ha cieNKaTa KbM 33Ib/DKEHWATA 3a U3MbHEHWe

5. MpU3HaBaHe Ha NPUXOANTE, KOraTo Ca YA0B/NeTBOPEHN 3aAb/IKEHUATA 38 M3MTB/THEHWE.

MpuxoauTte ce npusHasat UMK B AafeH MOMEHT uan C Te4eHUe Ha BpemeTo, KOrato uau AoKaTto
I'pynaTa yA0BNETBOPU 3aAb/KEHNATA 3a U3nbvJIHEHUE, I'IPEXB'prlﬂﬁKM 06€LU,aHMTe CTOKU UNN YCNYTHU
Ha cBOUTE K/IMEHTW.

IpynaTta npu3HaBsa KaTo 3a4b/XEHNA NO AOTOBOP Bb3HarpaxaeHue, noay4yeHo No OTHOWEeHWe Ha
HeyA0BNEeTBOPEHW 3aAb/NKEHNA 33 U3NbAHEHME U M NpeacTasa KaTo Apyrv 3a4b/KeHns B OTHeTa 34
d)MHaHCOBOTO cbeToAHue. Mo Cblmra HaunH, ako I'pynaTa yA0BNETBOPU 3aAb/KeHWe 3a U3NMb/IHEHUE,
npeau ga nonyyu Bb3Harpa geHueTo, To NpM3Hasa B OT4ETa 3a (bMHaHCOBOTO CbCTOAHUNE U/IN aKTUB
no gorosopa, nan B3emaHe, B 3aBMCUMOCT OT TOBa AaNu Ce U3NCKBa HELLO ApYro ocseH onpegenero
Bpeme 3a NoJjiyyasaHe Ha Bb3HarpaXaeHueTo.

4.9.1. MNpuxoan oT NMXBU N AUBUAEHTH

MpUX0AuMTE OT IMXBM Ca CBbP3aHW C NPeAOCTaBEHN 3aeMM Ha APy [ipy»KecTBa u 0roBOPU 3a LeCHA.
Te ce OTUMTAT TEKYLLO MO MeToAa Ha edeKTMBHaTa IMxBa.

MpUXOAMTE OT AMBMAEHTW CE NPU3HABAT B MOMEHTa Ha Bb3HMKBaHE Ha NPAaBOTO 3a NoJyyasaHe Ha
nnauiaHeTo
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4,10. OnepaTuBHU pa3xogu

OnepaTMBHUTE pa3xoau ce NpU3HaBaT B neyanbarta unm 3ary6aTa NpU NO/I3BaHETO Ha yCyruTe UWin Ha
JaTtata Ha Bb3HWKBaHETO UM.

pynaTa 0TYMTa eiMH BUA, pasxo, CBbP3aHM C U3Mb/JIHEHNETO Ha ,0roBOpUTE 3a A0CTaBKa Ha YCYIu ¢
KAWEeHTM: pasxoaM 3a CKAuBaHe/nocTWraHe Ha [A0rosopa. Korato pasxoauTe He OTroBapAT Ha
yCNOBMATA 33 Pa3CPOUBaHE CbINACHO M3NCKBaHMATa Ha MCPO 15, cbluuTe Ce NPU3HABAT KaTo TekyLuu
8 MOMEHTa Ha Bb3HMKBAHETO MM KaTo Hanpumep He ce ovaksa ga 6baaT Bb3cTaHOBEHM UK NEPUOABT
Ha pasCcpoUYBaHETO UM e A0 efHa roguHa.

CnepgHute onepaTUBHU pasxo4un BUHarn cé 0TpasAaeat Kato TeKyL, pa3xos B MOMeHTa Ha Bb3HWKBAHETO
NM:

—  O6wWM M aZMUHUCTPATMBHM pasxoam (OCBEH aKo He ca 3a CMeTKa Ha KNueHTa);
— Pasxogm 3a 6pak Ha maTepyanHK 3anacu;
— Pa3xogu, CBbP3aHU C U3MbJIHEHME Ha 330b/IXKEHNETO;

Pa3xoau, 3a KouTO pynata He MOXe Ja OfnpeAenu, Aasv Ca CBbP3aHu C Y/I0BNETBOPEHO Wu
Hey0B/1eTBOPEHO 3a4b/IKEHNE 33 U3NDBIHEHKE..

4,11. Pasxogwu 3a IMXBU U pa3xodun no saemu
PasxoauTe 3a IMXBU Ce OTYUTAT TEKYLLO NO MeToa Ha epeKTMBHaTa SINXBa.

Pa3X0,EI,MTe no 3aemu OCHOBHO NpeacTaBnasaTt UXBM NO 3aeMUTE Ha I'pynaTa. Bcuukn pa3xogu no
3aemMn, KOUTO AUPEKTHO Mmorat ja 6'bID,aT OTHEeCeHU KbM 3aKynyBaHeTo, CTPOUTENCTBOTO WU
npowu3sBoACTBOTO Ha eguH OTroBapsaLl Ha yCnoBMATa aKTUB, Ce Kanutaamsnpar npes nepuoja, B KOWTO
ce O4vaKBa aKTUB®T 4a 6'b,El,e 3aBbplieH U npuBedeH B roToBHOCT 3a n3non3BaHe Unu npo,u,a>K6a.
OcTtaHanuTe pa3xoaoym No 3aemu clepga Ja Ce NPWU3HaBaT KaTo pasxoj 3a nepuoja, B KOMTO ca
Bb3HMKHANM, B OT4YeTa 3a nevanbaTa unu 3arybata un apyrva BceobxsateH f0X0A Ha pes, »DPVHaAHCOBHU
pasxoan”.

4.12. Penytauuna

PenyTauuata npegcrasnssa GbAeliMte WKOHOMWYECKU MO/I3W, NPOM3TUHALLM OT ApYrn aKTUBHY,
npnaobuty B 6U3HeC KOMBMHAUWA, KOUTO He ca MHAMBUAYANHO MIEeHTUOULMPAHM U MPU3HATH
oTAenHo. BuxTe noAcHenue 4.4 3a WHPOPMALMA OTHOCHO MHPBOHAYANHOTO ONpPeAENnAHe Ha
penyTauvaTa. 3a uenute Ha TecTa 3a obesleHKa penyTaupmsaTa ce pa3snpejesna Kbm BCAKa enHa
eIMHMLA, feHepupaLLa napuyHyu notouu, Ha Mpynata (v rpyna ot eguHULKM, reHepupaLL NApUUHKU
NOTOLM), KOATO Ce O4aKBa Aa Mma nos3u oT busHec KombBuHaumMATa, He3aBUCUMO OT TOBa Aanu Opyru
aKTUBM MAM NacUBM Ha NPUACBUTOTO APYXKECTBO Ca pa3npefeneHn KbM Tean efuHNLN. PenyTaumaTta
ce oueHABa MO CTOMHOCT Ha nNpuaobuBaHe, HamaneHa ¢ HaTpynaHute 3arybu ot obesueHka. Bumxre
noacHexue 4.13 3a MHPOPMaLMA OTHOCHO TecToBeTe 3a 0be3sLeHKa.

MNpu otTnuceBaHe Ha eAnHWUa, reHepuhpalla napudyHyY nNoTouM, CbOTBETHATa 4acT OT penyTaumaTa ce
BK/IlOYBa B onpeaenaHeTo Ha neuvanbarta nau 3ary6aTa OT OTNUCBAHETO.

4.13. TecvoBe 3a 06e3UeHKa Ha AbAroTPANHN aKTUBK

MNpu usuncnABave Ha pasmepa Ha obesuerkara Mpynata aeduHnpa Hali-mankaTa pasrpaHuduma rpyna
aKTUBW, 3a KOATO MoraT ga 6baaT onpejeneHU CamOCTOATENHW MNapudHW notouu (eAnHuua,
reHepupalla napu4HU NOTOuUM). B pesynTaT Ha TOBa HAKOM OT aKTUBUTE MOA/IEXKAT Ha TECT 3a
obesueHKa Ha MHAMBUaYyanHa ba3a, a apyrv - Ha 6a3a Ha eanHMUA, FeHepupaLla napuyHu NOToum.
PenyTauuaTa € OTHECEHAa KbM eAMHUUMTE, FeHepUpalLy NapuyHU NOTOLM, KOMTO BEPOATHO LWie
W3BMYAT NON3U OT CbOTBETHATa BM3HEC KOMBMHALIMA 1 KOUTO NpeACTaBasBaT Haik-HUCKOTO HUBO B
MpynaTa, Ha KOETO PbKOBOACTBOTO HabnloAaBa penyTaumaTa.



ALAPA AL 15
KoHconvamnpaH GpUHAHCOB OTYeT '
31 pekemspu 2018 r.

EAMHUUMTE, reHepupaLiM NapuyHW NOTOLM, KbM KOWTO e OTHEeCeHa pernyTauusaTa, Cce TecTBaT 3a
o6e3UeHKa NOHe BeAHDBK FOAWWHO. BCUYKW APYrM OTAENHW aKTUBM WUV eAWHWULM, TeHepupaluu
napu4yHWM NOTOUM, Ce TecTBaT 3a obesueHKa, KoraTo CbbutMA MM npomaHa B obcToATeNCTBaTA
WHAMKMPAT, Ye TAXHaTa 6anaHcoBa CTOMHOCT He MoXe Aa 6bae Bb3CTaHOBEHa.

3a 3ary6a oT obe3uyeHKa ce Npu3HaBa cymaTa, C KOATO 6anaHcoBaTa CTOMHOCT Ha AafleH aKTUB Unu
efMHULA, TeHepMpaLla NapuyHU MoTOLM, NpeBMlIasa Bb3CTaHOBUMATa MM CTOWHOCT, KOATO € no-
BMCOKaTa OT CrpaBeA/nunBaTa CTOMHOCT, HamaneHa ¢ pasxogute no npogaxba Ha fafileH aKTUB, U
HerosaTa CTOWHOCT B ynoTpeba. 3a ga onpefenu cTtoHocTTa B ynotpeba, pbKoBOACTBOTO Ha IpynaTa
U3UUCIABA OYaKBaHWUTe 6bAely NapuyH1 NOTOLM 3a BCAKA eAMHULA, reHepupallia NnapuyHu noTouu,
¥ Onpegenn NoAXOAALMA ANCKOHTOB $aKTOP C LN KanKy/MpaHe Ha HacToALaTa CTOMHOCT Ha Tesu
napuuHu notoum. [aHHuTe, M3NON3BaAHM NPV TecTBaHETO 3a obesueHka, ce Gasupar Ha nocneaHUaA
0p06peH BlogKeT Ha IpynaTa, KOpUrMpaH nNpu HeobXoAMMOCT C Uen enumuHvpaHe Ha edekta ot
6bAelwy peopraHM3aLMm M 3HauuTenHW nogobpeHua Ha akTmeW. [IMCKkoHTOBUTE GaKTopu ce
onpefenaT 3a BCAKA OTAENHA eAVNHULA, TEHEPUPaLLA NapuyHK NOTOLUM, U OTPa3ABAT CbOTBETHUA UM
PUCKOB NpodunN, OLEHEH OT PbKOBOACTBOTO Ha pynara. : ‘

3arybuTe ot obe3sueHKa Ha eauHULA, FeHepupaLLa NapuyHy NoTouUM, ce pasnpeAenaT B HamaneHue Ha
HanaHcoBaTa CTOMHOCT MbpBO Ha penyTauuATa, OTHACcALLA Ce KbM Ta3u eguHuua, U cneg TOBa Ha
OCTaHa/nMTe akTMBM OT eguHMULaTa, NPONOPUMOHANHO Ha BanaHcoBaTa UM CTOMHOCT. C U3KAKOYeHUe Ha
penyTaumaTa 3a BCMYKW [PYTW aKTUBM Ha [pynaTta pbKOBOACTBOTO MpelieHABa NOC/TeABaLLO AaNu
CbLUECTBYBAT MHAMKALMK 33 TOBa, Ye 3arybaTa oT 06e3ueHKa, Npu3HaTa B NPeAX04HW FofINHU, MoXe
Beue A3 He CblIECTBYBA MAM Aa e HamaneHa. Ob6esuexka, npusHaTa B NpeaxoAeH nepuog, ce
Bb3CTaHOBABA, aKO Bb3CTaHOBMMATa CTOMHOCT Ha eAuHWLaTa, reHepupalla napuyiHu noTouw,
HagBWLWaBa HelHaTa 6anaHcoBa CTOWHOCT.

4.14. [OaHbyHo obnarane

CbrnacHo 6bArapckoOTO AaHbUYHO 3akoHOAaTencTso 33 2018 r. gpykecTBaTa Ab/KAT KOpPNOpaTUBeH
NOAOXOAeH faHbK (AaHbK oT neyanbata) B pasmep Ha 10 % sbpxy obnaraemata nevyan6a, kaTo 3a 2017
r. ToW cblo e 6un 10 %. 3a 2019 r. gaHbYHATA CTaBKa Ce 3ana3Ba Ha 10%.

pynaTa npunara 6anaHcoBWA METOA, Ha 3afb/XKEHWATA 33 OTUMTAaHE Ha BPEMEHHUTE AaHbYHM
Pa3/IVKK, NIPY KOWTO BpeMeHHUTE laHbYHY Pa3NvKN Ce YCTaHOBABAT Ype3 CpaBHABaHE Ha NpeHoCcHaTa
CTOIHOCT C AaHbYHaTa OCHOBA Ha aKTUBUTE 1 NacveuTe. YCTaHOBEHMUTE OTCPOYEHN AAHBYHW aKTUBU U
NacuBM Ce KOMMEHCUPAT W AaHbUHUAT edeKT ce U3UMCIABA Ypes npunaraHe Ha JaHbyHaTa CTaBKa,
KOATO Ce 04YaKBa Aa Gbge NPUOXKEHa Npu TAXHOTO 06paTHO nposasneHve B 6bgeuie. OTcpoyeHuTe
[aHBUYHU 3a/Ib/KEHNA Ce NPU3HaBaT NPy BCUYKW C/IyYaun Ha BH3HWKBAHE, 8 OTCPOYEHUTE [aHbuHN
aKTMBM, CaMO A0 CTeNeHTa, 40 KOATO PbKOBOACTBOTO CUMTA, Ye e CUTYPHO, Ye ArpynaTa e peanusupa
neyanba, 3a Ja 13N0A3Ba JaHDBUHUA aKTUB.

4.15. [OueugeHTwn

[MBUAEHTUTE Ce NPU3HABAT KAaTO HaMaNeHWe Ha HETHWUTE aKTUBM Ha rpynaTa U TeKyLLOo 3aAb/keHue
KbM COBCTBEHMLMTE Ha aKLMOHEPHMA KanuTan B Nepuoja, 8 KOMTO € Bb3HWKHANOo MpaBoTO 3a
nosyuyaBaHe.

Mpes TeKyLuya Nepuos [ pyKecTBoTo — MalKa He e B3Mano pelleHune 3a pasnpeaensHe Ha AMBUAEHT.
4.16. CsbpsaHu nvuya

3a LeNTa Ha U3rOTBAHETO Ha HACTOALMA KOHCONMANPAH GUHAHCOB OTYET NPEANPUATUATA Ce CYMTaT 33
CBbP3aHM SULA, KOTaTo e4HO OT TAX € B CbCTOAHME 4@ KOHTPONMPA APYroTO UM MOXKeE A3 YNpaXHABA
3HaUUTEHO BAWAHWE BbPXY APYrOTO B NpoLeca Ha B3emaHe Ha GUHAHCOBU U ONepaTUBHY PELIeHUA.



ALAPA AL, 16
KoHconuagupaH puHaHCOB OTYET
31 pekemBpu 2018 r.

4.17. [oxopg Ha akumAa

JLOXObT Ha eHa aKkLMs Ce U3YMCNABaA Ha OCHOBaTa Ha HeTHaTa Nevanba 3a nepuoga v obwus 6pon
Ha OBUKHOBEHUTE NOUMEHHM aKLMU Ha APYKECTBOTO - MailKa.

4.18. ®DUHAHCOBU MHCTPYMEHTU cbraacHo MCPO 9, cuutaHo oT 01.01.2018 r.
4.18.1. MpusHaBaHe ¥ OTNUCBaHE

duHaHCcOBUTE aKTUBU MU d)MHaHCOBMTe nacusu ce Npu3HaeaT, KOrato I'pynaTa CTaHe CTpaHa no
AOroBopHUTE yChoBua Ha d)MHaHCOBMﬂ WHCTPYMEHT.

®PUHaAHCOBUTE AKTMBM ce OTNUCBAT, KOrato AOFOBOPHWTE Mpaga BbPXy NapuyHUTE NOTOLUM OT
GUHAHCOBMA aKTUB M3TMYAT MW KOFaTO GPUHAHCOBUAT aKTUB W NO CbLLECTBO BCUUKW PUCKOBE M U3roam
ce NpexsbpAAT.

duHaHcoBUTE NacUBKU Ce OTNUCBAT, KOrato 3aAb/KeHUETO, NOCOYEeHO B AOrOBOpa, € U3NbNHEHo, e
OTMEHEHO UNU CPOKDBT MY € U3TEKD/.

4.18.2. Knacudukauma M MbpBOHAYasIHO OLEeHABaHEe Ha ¢UHAHCOBUTE aKTUBU

MbpeoHauanHo dPUHaAHCOBUTE aKTUBU CE OTUUTAT NO CNpasel/inBa CTOWHOCT, KOpUrupaHa ¢ pasxogure
NO CAenKaTa, C M3KNloueHne Ha PUHAHCOBUTE aKTUBM NO CNpaBea/InBa CTOWHOCT Npe3 neyanbara nam
saryfaTa M TbproBCKMUTE B3EMaHWA, KOWTO HE CbAbPNKAT CbLECTBEH (GUHAHCOB KOMMOHEHT.
MbpBOHaAYaNHata oueHKa Ha GUHAHCOBMTE aKTUBM NO Cnpasej/MBa CTOMHOCT Npe3 nevanbata UK
3arybaTa He ce KopwuruMpa C pasxoguTe NO CAENKaTta, KOWTO Ce OTYMTaT KaTo TeKyly Pasxoau.
MbpBOHayanHaTa OLUEHKa Ha TbProBCKWUTE B3EMaHWA, KOUTO He CbAbpXKaT CbuieCTBeH duHaHcoB
KOMMNOHEeHT NpeaCcTaBnsABa LeHaTa Ha caenkara cornacHo MCPO 15.

B 3aBMCMMOCT OT Ha4yMHa Ha nocnejBpaulo OTYUTaHe, d)MHaHCOBMTe dKTUBU Ce Knacmbwu,upaT B e4Ha
OT CNneaHUuTe KaTeropmu:

e  [bATOBU UHCTPYMEHTU NO amMOpPTU3MPaHa CTOWHOCT;

e (UHAHCOBM aKTMBM NO CNPaBE/INBA CTOWHOCT Npes nevanbara nnu sarybarta;

e (WHAHCOBM aKTMBM MO CNpasej/iMBa CTOWHOCT npes Apyr BceobxsaTteH A0X04 C WAu 6e3
peknacudukaumsa B neyanbarta unu sarybara B 3aBUCUMOCT Janu ca Ab/ITOBM MM KanuTanosu
WNHCTPYMEHTMU.

KnacuduraumaTa Ha pUHaHCOBUTE aKTUBM Ce ONpeaens Ha 6asaTa Ha cnegHuTe ABe yCoBUA:

e 6M3HeC MoAeNdT Ha pynaTa 3a ynpasneHue Ha GUHAHCOBUTE aKTUBMY;

e  XapaKTepPUCTUKMTE Ha AOFOBOPHUTE NapuYHU NOTOLM Ha GUHAHCOBUA aKTUB.
BCUUKM NPUXOAM U PasXoaM, CBbP3aHM C GUHAHCOBUTE aKTUBM, KOMTO Ca NPU3HATK B neyanbarta u
3arybara, ce BK110YBAT BbB PUHAHCOBU Pa3X0Am, PUHAHCOBU NPUXOAM C USK/TKIOHEHNE HA obesLeHKaTa
Ha TbProOBCKMTe B3@MaHUs, KOSITO Ce NPpe/CTaBA Ha peg ,lMeyanba ot puHaHcosa AelHocT” B oT4eTa 32
3a neyanbata unu 3arybata u gpyrua sceobxsaten AOX0A,

4.18.3. NocnepgBauo oLeHABaHe Ha GUHAHCOBUTE AKTUBU
Jb/IroBA MHCTPYMEHTH N0 aMOPTU3MpaHa CTORHOCT

®UHAHCOBUTE aKTUBU Ce OLLeHABaT N0 aMOPTM3MpPaHa CTOWHOCT, aKO aKTUBUTE M3NBAHABAT CefHuTe
KpPUTEPWM 1 He Ca OfpeaeneHu 3a OueHABaHe Mo cnpaBe//IMBa CTOMHOCT npe3 nevanbara u 3arybara:

e rpynara ynpaBasBa aKTMBUTE B pamkuTe Ha 6u3HeC MOAen, YMATO uen e Aa AbPHKU
(GUHAHCOBWTE aKTMBM 1 Aa Cbbupa TexHWTe LOrOBOPHU NapUiHM NOTOLY;

e CbrNacHO [OrOBOPHWUTE YCNOBUA HA (PUHAHCOBUA aKTUB HA KOHKPETHU [AaTW Bb3HWMKBAT
MapuU4YAM NOTOLM, KOMTO Ca €AMHCTBEHO MAALLaHUA MO FIaBHULA W INXBA BbPXY HeNoraceHara
CyMa Ha rnaBHuLaTa.
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Ta3sun KaTeropua BKAIOYBA HeJepuBaTUBHM GpUHAHCOBU aKTMBU KaTO 3aeMu 1 B3eMaHUA C GUKCMpaHu
Mau onpegenMmu NAalwaHua, KOUTO He ce KOTUPpaT Ha aktused nasap. Cned NMbpsoHa4asHOTO
npu3HaBaHe Te ce OUEHABaT N0 aMopTU3MpaHa CTOMHOCT C M3N0/A3BaHe Ha MeToja Ha edeKTuBHaTa
nvxea. [IMCKOHTMpaHe He ce M3BbpWBa, KOrato egdeKTbT OT Hero e Hecbuiectsed. lpynata
KnacuduumMpa B Tasu KaTeropua nNapuTe W NapuyHUTE eKBUBaJEeHTW / NapuuHUTe CPeAcTsa,
TbProBCKMTE W AAPYrM B3eMaHWA, KaKTo U peructpupaHtm Ha 6opcata obamraumnm, Konmto npeam ca 6unm
Knacuduumpanu Kato GUHAHCOBU aKTUBM, ObpXKaHu 40 Nafex B cbotseTcrene ¢ MCC 39.

TobproBcky B3emaHuA

THProBCKUTE B3EMaHUA Ca CYyMU, A/HKMMU OT KIMEHTU 3a NPOAAAEHN CTOKU WM YCNYTH, U3BbPLUEHN
B 06MYaHWA X0, Ha CTONAHCKaTa AeWHOCT. OBUKHOBEHO Te Ce Ab/KaT 3a ypeXAaHe B KPaTbK CPOK U
cnefoBaTeNHO ca KnacuduumpaHm KaTo TeKyLw M. TbproBCKUTe B3EMaHMA Ce NPU3HABAT MbPBOHAYaNHO
B pasmep Ha 6e3yC/I0BHOTO Bb3HArpa)KAeHue, OCBEH aKO CbAbPIKAT 3HAUYMTE/HW KOMMOHEHTW Ha
PuHaHcKUpaHe. TpynaTa Abp:KW TbProBCKWUTE B3eMaHMA C Len cbBupaHe Ha JOrOBOPHUTE MapuyHK
MOTOUM W CNefoBaTeNHO MM OUeHABa NO aMOpPTM3MpaHa CTOMHOCT, KAaToO M3M0/13Ba MeToAa Ha
edeKTUBHaTa INXBA. [IMCKOHTMPAHE He Ce M3BbLPLLBA, KOTaTo ePeKTbT OT HEro e HEeCHLECTBEH.

dUHaHCOBM aKTUBM NO cnpaBeAanBa CTOWHOCT npes3 nevyanbarta nau sarybara

dUHAHCOBW aKTUBM, 33 KOUTO HE e NPUIoKUM BrsHec Mogen ,AbprKaHu 3a cbbupaHe Ha JO0roBopHUTE
napuyHu NOTOUM” Win BU3HeC mojen ,AbpKaHu 3a CbbupaHe U npogaxkba“, Kakto U brHaHcoBU
aKTMBM, YUMTO JOFOBOPHU MAapPUYHKU NOTOLM He Ca €AMHCTBEHO NAWAHWUA Ha rMaBHULA U INXBK, Ce
OTUMTaT MO CNpaBe/MBa CTOMHOCT Npe3 neyanbata uam sarybata.

Ta3u KaTeropua CbAbPIKa CbLLO Taka MHBECTULMM B KannTaso0BK MHCTPYMeHTH. [pynaTta oTunTa Tesu
WHBECTULMM NO CripaBenBa CTOWHOCT Npe3 neyanbata uan 3arybata v He e Hanpaswuia HEOTMEHUM
n3bop fga M OTYMTa MO CnpaseAnuBa CTOWHOCT npes apyr Bceobxsaten foxoA. MpomeHuTe B
cnpaseg/aMBaTa CTOMHOCT Ha AKTUBMTE B Tasu KaTeropua ce OTpa3aBat B nedyanbata u 3ary6aTa.
Cnpasegnveata CTOMHOCT Ha GpUHAHCOBWTE aKTMBM B Ta3n KaTeropua ce onpejens ypes KOTUPaHW
LeHM Ha aKTUBEH Nasap MM Ype3 M3N0N3BaHE Ha TEXHMKM 3a OLEHABaHE, B C/ly4al e HAMa aKTUBeH
nasap.

4.18.4. O6esueHKa Ha GUHAHCOBUTE AaKTUBM

HoBuTe U3ncKBaHMsA 3a obesueHKa cbrnacHo MCPO 9, n3nosi3eaT noseue MHGOPMALIUA, OPUEHTUPAHA
KbM BbAELLETO, 33 A3 NPU3HAAT OUAKBaHUTE KPeANUTHM 3arybu — MOAENDT 3a ,04aKBAHUTE KPEAUTHH
3ary6u”, KOUTO 3amMecTBa ,MOAENa Ha NoHeceHWTe 3arybu”, npeactasex 8 MCC 39.

WNHCTPYMeHTUTE, KOWUTO NonagaT B 06xBaTa Ha HOBMTE M3UCKBAHWUA, BKNIOYBAT 3a€MU W [pYTY ib/ITOBH
WHAHCOBM aKTMBM, OLEHABAHM MO amMOPTM3MpaHa CTOWHOCT, TLPTOBCKWM B3EMaHWUA, aKTUBM MO
[0roBOPH, NPU3HATM W OLEHABAHMN CbracHo MC®PO 15, KaKTO U KPeAUTHU aHTAXKUMEHTU U HAKOW
[OrOBOPY 32 GUHAHCOBA rapaHLMA (NPW EMUTEHTa), KOUTO He Ce OTYMTAT NO CNpaBe/a/InBa CTOHHOCT
npes neuanbata wau sarybara.

I'pyna'ra Hauyucnaea obesueHKka Ha TbProBCKUTE B3eMaHWA, KOUTO He Ca obeszneveHn CbC 3an0r Ha
akumu. Kato uHAUKaATOpKM 3a noTeHunanHa 0663LI,GHKa Ha TbProBCKUTE B3eMaHWA rpynata CYUTa
HaCTbNU/IN 3HAYNUTENIHUN ¢MHaHCOBM 3aTpyAHEeHUA Ha ,D,66MTOpa, BEPOATHOCTTA AGﬁMTOp'bT Aa BCTbNU
B npoueaypa No HECbCTOATE/NHOCT WU HEN3MbJIHEHWE HA AOMOBOPEHUTE QaHTAXXUMEHTU OT CTpaHa Ha
KOHTpareHta u 3abaBa Ha NalWlaHWATa U CTEMNEHTA Ha 06C}'IY)KBaHETO nm.

O6e3ueHKaTa ce NpPeacTasBa B CHeTOBOAHMA HanaHC KaTo HamaneHWe Ha OT4eTHaTa CTOMHOCT Ha
B3eMaHuATa, a pasxoauTe OT o6e3ueHKaTa U NpUxoauTe OT BbpHaTH 06e3LeHKN ce NPeACTaBAT B
oTueTa 3a BCeo6XBaTHWA AoOX0g, B nepoTo Mevanba oT GprHaHCOBA AENHOCT.
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FpynaTta onpegena npoueHTa Ha obe3sueHka Ha obcny>KBaHUTe B3emMaHUA B pa3mep onpejeneH Ha
Ha3a MCTOpUUECKM AaHHM 3a HeCbBMpaemocT.

4.18.5. Knacudpmkauma v oLeHABaHe Ha prHaAHCOBUTE NACUBK

dUHaHCOBMTE NacvBy Ha MpynaTa BKAKYBAT NOAYYeHU 3aemMmn — 6aHKOBM M 061MrauoHHU, THProBCKU
v apyrv GUHAHCOBU 384 b/PKEHUA,

®UHAHCOBUTE NAacMBM Ce OLEHABAT MbPBOHAYaNHO NO CNpaBea/vMBa CTOMHOCT M, KbAETO e
NPUAOKKUMO, Ce KOpUrMpaT Mo OTHOWeEHWEe Ha pasxoauTe NO CAEe/KaTta, ocBeH ako lpynaTta He e
onpefenuno gageH GUHaHCOB NacvB KaTo OLEHABAH MO CNpaseanea CToHOCT npe3 nevanbata u
3arybara.

®UHAHCOBUTE NACMBM Ce OLEHABAT NOCAeABal0 MO aMOPTU3UPaHa CTOMHOCT, M3NON3BANKKM MeToAa
Ha edeKTMBHATa MXBA, C U3KIOUEHNE Ha AEePUBATUBM U GUHAHCOBM NACWBM, KOUTO Ca ONpeAeneHu
3a oueHsBaHe MO CnpaBej/MBa CTOMHOCT npes nedanbata wam 3arybata (c M3kioueHWe Ha
[epUBATUBHU (GUHAHCOBM MHCTPYMEHTM, KOUTO ca onpefeneHn U edekTUBHM KaTo XesKupaly
WHCTPYMEHT).

BCUUKM Pa3XOAM CBLP3aHM C IMXBM 1, KO € NPUNOXNMO, NPOMeHM B CTipaBe/MBaTa CTOMHOCT Ha
MHCTPYMEHTa, KOUTO Ce OTunTaT B nevyanbata unu 3arybara, ce BKNIOYBAT BbEB GUHAHCOBUTE Pa3x0Oau
unm GUHaHCOBUTE MPUXOAN.

4.19. ®UHAHCOBU MHCTPYMEHTH cbrnacHo MCC 39, ao 31.12.2017r.

®dUHAHCOBUTE aKTMBM W NACUBMA Ce Npu3HaBar, Korarto I'pynaTa CTaHe CTpaHa no A0roBOpHU
cnopasymeHus, BKAo4YBallm (bMHaHCOBM UHCTPYMEHTMU.

®dUHAHCOB aKTUB Ce OTNuCBa, KOrato ce 3ary6M KOHTPON BbPXY AOroOBOPHUTE nNpasBa, KOWUTO
CbCTaBnABaT ¢)MHaHCOBMﬂ aKTUB, T.€. KOFaTo Ca U3TEKAU NpaBaTa 3a NoJsiydaBaHe Ha Napu4HKU noToumn
uAu e NpexsbpaeHa 3Haynmarta Hacr OT pUcKoseTe U usrogute ot cobcTBEHOCTTA.

(dUHAHCOB NacuB ce OTNMCBa NPU HEroBOTO NOoracaABaHe, u3nnalliaHe, npuv aHyanpaHe Ha caenkaTta uiu
npyv U3TUYaHE Ha 4aBHOCTHUA CPOK.

MpU MbPBOHAYaNHO MPU3HaBaHe Ha (pMHAHCOB aKTUB M (MHAHCOB nacue lpynaTta ru OLEHABA MO
cnpageauBa CTOMHOCT NAIOC PasxoAuTe MO TPAH3aKLMATA C U3K/NIOUeHNe Ha GUHAHCOBUTE aKTUBHU 1
nacvew, OTYMTaHM NO CnpaBefiMBa CTOMHOCT B neuanbata unu 3arybara, KouTO Ce npusHaBat
NbpPBOHAYasHO NO CrpaBeAanBa CTOMHOCT.

PuUHaHCOBUTE aKTMBM Ce NPM3HABaT Ha JaTtaTa Ha caenKara.
dUHAHCOBUTE aKTMBU M GUHAHCOBUTE NACcUMBM Ce OLIEHABAT NOC/EeABaLLO, KaKTO € MOCOYEHO No-40AY.
4.19.1. dUHaAHCOBU aKTUBYU

C uen nocnegsalo oueHABaHe Ha ¢)MHaHCOBMT6 aKTUBU, C W3KAKUYEHUE Ha XeXupawuTte
NHCTPYMEHTHU, TE Ce KﬂaCM(bMLI,MpaT B cnegHUTE KaTeropuu.

. KpeguTy 1 B3emaHus,

e ($UHAHCOBM aKTUBMU, OTYMTAHU NO CpaBedunBa cToMHOCT B nevanbara unu 3arybata;
. WHBECTULIMU, ObPXKAHU 40 NALAEXK;

e  (PUHAHCOBM aKTUBM Ha pasnosioxeHue 3a npogaxba.

dUHAHCOBWUTE aKTUBM Ce pa3npPeaenaT KbM OTAE/HUTE KaTeropuu B 3aBUCMMOCT OT LieNTa, C KOATO Ca
npuaobuTtn. KateropuaTta Ha JafeH GUHAHCOB MHCTPYMEHT onpejens mMeTofa My Ha OUeHABaHe U
[anv NpUXoamTe U pasxoauTe ce oTpasasaT B nevanbata uam 3arybarta uau B Apyrua sceobxsaTeH
goxog, Ha Tpynata. Bcuuku GUHAHCOBM akTUBM C U3K/OYEHME Ha Te3u, OTYMTaHM No CnpaseannBea
CTOMHOCT 8 Nneyanbarta unu sarybara, nognexar Ha TecT 3a 06e3leHKa Kbm AaTaTa Ha KOHCONMANPaHUA
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¢uHaHcoB oTyeT. duHaHcoBUTE aKTMBM ce 06e3LeHABAT, KOrato CbliecTsysaT 06eKTUBHU
JOKasaTencrsa 3a TOBa. [pyunaraT ce pasNuuHK KpUTepuK 3a onpeaenaHe Ha 3arybarta ot obe3ueHka
B 3aBUCMMOCT OT KaTeropuaATa Ha GUHAHCOBUTE aKTUBMU, KAKTO € OMKUCAHO No-407y.

BCUUKM MPUXOAM M Pa3XOaM, CBbP3aHM C NPUTEXABAHETO Ha PUHAHCOBU MHCTPYMEHTH, Ce 0TpasABat
8 neyanbarta unu 3arybata npv noayyaBaHeTo UM, HE3ABMCUMO OT TOBA KaK Ce OLeHABa 6anaHcoBaTa
CTOMHOCT Ha PUHAHCOBMA AaKTWB, 38 KOMTO C& OTHACAT, ¥ Ce NPeACTaBAT B OT4eTa 32 neyanbarta unu
3arybaTa u Apyrvs BceobxBaTeH A0X0/ Ha pejose ,PuHaHcoBm pasxoau”, ,dPvHaHcoBM npuxoamn” unu
LApyrM GUHAHCOBU MO3MUUK”, C U3K/IOYEHWUE Ha sarybaTta oT obe3ueHKa Ha TbProBCKM B3eMaHus,
KOATO Ce NpeAcTass Ha peg, ,Jpyrv pasxoau”.

KpeanTu 1 B3eMaHUA

KpeguTi M B3eMaHua, Bb3HMKHAAM MbpBOHAYanHo B lpynaTa, ca HeAepUBATMBHM buHaHCcoBU
MHCTPYMEHTU C MKCHMPaHW MAalWaHuA, KOMTO He ce TbpryBaT Ha akTueeH nasap. Kpeautute
B3eMaHMATa NOCNeABallO Ce OLEHABAT N0 amopTU3MpaHa CTOMHOCT, KaTo ce U3N0/13Ba METOAbT Ha
edeKTMBHATa /IMXBA, HamaneHa C pasmepa Ha obesleHkaTa. Bcaka npomaxa B CTOMHOCTTa UM ce
oTpasssa B neyanbata wau 3arybaTa 3a TeKylwua nepuos. lapuTe M napuyHWUTE EKBUBANEHTH,
THPrOBCKUTE W MO-TONAMATA 4acT OT ApyrM B3emaHua Ha pynaTa CnagaT KbM Tasu KaTeropua
GUHAHCOBU UHCTPYMEHTU. [IUCKOHTUPaHE He Ce U3BDBPLUBA, KOTaTo eeKTbT OT HEO € He3HAYUTENEH.

3HaYMMM B3eMaHuWA ce TecTeaT 3a obe3ueHKa No OTAesIHO, KOraTo Ca NpPocpoyYeHn Kbm JaTata Ha
PWUHAHCOBMA OTYET WM KOTaTo CHLUECTBYBAT OBEKTUBHY [JOKA3aTe/ICTBA, Y€ KOHTPAreHTLT HAMA Aa
U3MBAHM 3a4b/KEHUATa CU. BCUUYKM ApYrv B3eMaHWA ce TecTsaT 3a obesueHKa no rpynu, KouTo ce
onpeAenaT B 3aBUCMMOCT OT UHAYCTPUATA W PETMOHA Ha KOHTPAreHTa, KakTo U OT ApYrv KPeanuTHU
PMCKOBE, aKO CbLLECTBYBAT Takuea. B T03u clyyalt npoueHTBLT Ha obe3ueHKaTa ce onpegena Ha 6asaTa
Ha VICTOPUYECKM J4aHHWU OTHOCHO HernoraceH! 3aAb/KEeHNA HA KOHTPareHTn 3a BCAKa ngeHTuduULMpaHa
rpyna. 3ary6aTa oT o6e3sueHKa Ha TbProBCKUTE B3eMaHWA Ce NPe/ACTaBa B OTYETa 33 neyan6ata uau
3arybara v apyrua BceobxsaTeH Aoxoa Ha pes, ,[lpyrv pa3xogu”.

dUHaHCOBU aKTUBH, OTYUTAHM MO CripaBeainBa CTOMHOCT B nevanbara nnam 3aryGa'ra

®UHAHCOBM aKTUBM, OTYMTaHM NO CrpaBeAMBa CTOWHOCT B NeyanbaTa way 3arybara, ca akTMBK, KOUTO
ca Abp)KaHu 3a TbpryBaHe U1n ca onpeAeeHn NpU MbpPBOHAYaHOTO UM NPU3HABAaHE KaTo duHaHCcOoBU
aKTWMBM, OTYMTaHM NO CrpaBeanuBa CTOWHOCT B nevyanbata wau 3arybata. Bcuuku aepuBaTMBHM
GUHAHCOBM aKTWMBM, OCBEH aKO He Ca CNeuuasHo Onpeje/eHn KaTo XeAXUPALN WUHCTPYMEHTW,
nonagat B Tasu KaTeropua. AKTUBMUTE OT Ta3n KaTeropva ce OUEHABAT No CnpaBesAnvBa CTOMHOCT,
YWIATO M3MeHeHus Ce NpU3HaBaT B Neyanbarta uav 3arybarta. Bcaka neyan6a unu 3aryba, npoustuyalla
OT JepuBaTMBHU GUHAHCOBU MHCTPYMeHTH, € basnupaHa Ha NpomeHW B cnpaseanuBata CTOWMHOCT,
KOATO Ce omnpefens OT TPaH3aKUMKM Ha aKTUBEH Nasap WAW NOCPeACTBOM OLEHBYHM METoau npu
NMNcaTa Ha akTUMBeH nasap.

OUHAHCOBM aKTUBM Ha PasnosioXKeHue 3a npoaaxba

®UHAHCOBM aKTUBM Ha pa3no/ioXKeHue 3a npogaxba ca HeaepUBaTUBHN GUHAHCOBU aKTUBU, KOWUTO Ca
onpegeneHmn KaTo GMHAHCOBM aKTUBM Ha Pa3NOJIOKEHMe 3a NpoJaxba UK He CNagaT KbM HTO efHa
OT OCTaHaNNTE KaTeropuu GUHAHCOBN akTMBK. PUHAHCOBUTE AaKTUBYM HA Pa3NO/OKeHWe 33 NpoAaxoa
Ha [pynaTa BK/IIOYBAT akLMU U ganose.

®UHAHCOBUTE aKTMBM OT Ta3u KaTeropua nociegpallo Ce OLEHABAT Mo CrpaBea/inBa CTOWHOCT C
U3KNIOYEHWEe Ha Te3W, 38 KOMTO HAMA KOTUPOBKM Ha nasapHaTa UeHa Ha akTMBEH nasap W YMATO
cnpaseAnvBa CTOWHOCT He MoXe Aa 6bae HajewAHO onpeaeneHa. locneaHwTe ce OUEHABAT NO
amopTM3MpaHa CTOWHOCT N0 METOAA Ha epeKTUBHATA IMXBA UM NO Ce6eCTONHOCT, B cny4ai ye HAmaT
dUKcUpaH nagex.
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MpomeHuTe B ChpaBeinMBaTa UM CTOMHOCT ce OTpasAaBaT B Apyria BceobxsaTeH AOXOA W ce
npeACTaBAT B CbOTBETHUA Pe3epB B OTYETa 3@ CODCTBEHUA KanuTas, HETHO OT AaHBLK, C U3KIOYEHWUE
Ha 3arybute oT obe3LeHKa U BaslyTHN KYPCOBM Pa3fiMKWM Ha NAapUYHKU aKTUBU, KOMTO Ce Npu3HaBaT B
nevanbata unm 3arybara.

KoraTo ¢pMHaHCOB aKTMB Ha pa3nonoXeHWe 3a npopaxba 6bae npogafeH wau obesueHeH,
HaTpynanuTe neyanbu u 3arybu, npusHaTU B Apyrua BceobxBaTeH Aoxo4, ce peknacuduumpat ot
cOBCTBEHMA KanuTan B neyanbaTa wau 3arybata 3a OTYETHMA nepuoj M ce nNpeacTaBAaT KaTto
peknacuduumMpalla Kopekuus B Apyrua BceobxsaTeH fAoxoA. JIUXBKM, U3UMCIEHN MO MeToAa Ha
edeKTUBHATA /INXBA, M AMBMAEHTU Ce Npu3HaBaT B neyanbata wim 3arybarta Kato ,¢puHaHCOBM
npuxoau”. BbacTaHOBABaHe Ha 3ary6u oT obeslieHKa ce NpU3HaBa B Apyrua BceobxBaTeH A0X0A, C
WBK/IOYEHUE Ha ObAroBnTe PUHAHCOBU UHCTPYMEHTU, NPU KOUTO Bb3CTAaHOBABAHETO Ce Npu3Hasa B
neyan6ata wau 3ary6aTa, camo aKo Bb3CTaHOBABAHETO MoOxe 06eKkTuBHO Aa 6bje CBbP3aHO CbC
Cb6UTUE, HACTBNUAO CeL MOMEHTa Ha NpusHaBaHe Ha obesueHKaTa.

4.19.2. duHaHCOBU NAaCUBU

®uHaHCOBUTE NacuBy Ha [pynaTa BKAOYBAT BaHKOBY 3aeMU U 0BAUTaLMOHHN 3aeMM, TbPTOBCKU W
[Py 3a4b/KEHWA.

®dUHAHCOBWUTE MacMBW Ce MPU3HABAT, KOraTo CblUECTBYBa JOrOBOPHO 3aAb/DKEHUE 33 NjallaHe Ha
napuyHKU Cymu Ay Apyr GUHAHCOB aKTMB Ha APYro NpeAnpuATUe AW IOrOBOPHO 3afib/KeHUe 33
pasmAHa Ha GMHAHCOBM WHCTPYMEHTU C JPYro NpeanpuATME NPW MNOTEHLMANHO HeBAaronpuaATHU
yC0BUA. BCUUKM pasxoa, CBbP3aHu C IMXBM, M POMEHM B CNPaBeanBaTa CTOMHOCT Ha pUHAHCOBM
WHCTPYMEHTH, aKo MMa TakuBa, ce npusHasat B neuyanbata wan 3arybata Ha pef ,PuHaHCOBM
pasxoan” wnm ,,duHaHcosu npuxoan”.

dUHaHCOBUTE NACUBU Ce OUeHABaT nocaeBalo no amMopTtusunpanHa CTOMHOCT, KaTo Ce M3MoJi3Ba
MEeTOAbT Ha E(bEKTMBHaTa INXBa, C U3KNKDYEHNE Ha (bMHaHCOBM UHCTPYMEHTYU, AbpPKaHU 3a TbpryBaHe
MAuM onpejeneHn 3a oueHABaHe NO cnpaseasivBa CTOWHOCT B nevanbata wau 3ary6aTa, KOUTO Ce
oueHaBaT No cnpaeeannea CTOMHOCT C OTYMUTaHe Ha npomeHuTe B nevyanbarta unu 3ary6aTa.

BaHKOBUTE M 06AMraLMOHHUTE 3aeMM Ca B3ETU C LeN AbJIroCPOYHO nognomaraHe Ha AeMHOCTTa Ha
MpynaTa. Te ca 0TpaseHu B OTYeTa 3a PUHAHCOBOTO CbCTOAHME Ha [pynaTta, HETHO OT pasxoguTe no
noslyyaBaHeTo Ha 3aemMuTe. TbProBCKUTE 3aAb/KEHUA Ce NPU3HABAT MbPBOHAYa/NHO NO HOMWHA/HA
CTOMHOCT M BNOCAEACTBME CE€ OLEHABaT MO amopTM3MpaHa CTOMHOCT, HaMajeHa C NJAWaHuA no
ypexjaHe Ha 3ab/IKeHNeTo.

[MBUAEHTUTE, NNATUMM HAa AKUMOHEpUTE, Ce NPWU3HaBaT, KOraTo AMBMAEHTUTE ca 0A0bpeHn Ha
061070 chbbpaHne Ha akLUMOHepHTE.

4.19.3. Dorosopwm 3a npogax6a 1 06paTHO U3KYNYBaHE Ha LLeHHU KHUXKaA

LI,EHHM KHW)Xa moraTt aa 6'b,L'l,aT JasaHn Noj HaemMm UAY nNpodaBaHU C aHFaXXUMEHT 3a 06paTHOT0 num
U3KynypaHe (peno-cp,enKa). Te3n ULEeHHU KHWKa NpPoAb/NKABAT Aa Ce Npu3HasaT B OT4YeTa 3a
(bMHaHCOBO CbCTOAHUE, KOraTO BCUYKU CbLLECTBEHU PUCKOBE U N3roau OT NpuTeKaBaHeTo UM oCTaBaT
3a CMETKa Ha I'pynaTa. B To3K cnyqaﬁ ce Npu3Haea 3aJb/PKeHNe KbM pyrata CTpaHa no 4orosopa B
oT4yeTa 3a (bMHaHCOBOTO CbCTOAHUE, KOraTo I'pynaTa noayyn NapuyHOTO Bb3HarpaxXgeHue.

AHanoruuHo, korato FpynaTa 83MMma NoJ, HaeM UAKN KYIMyBa LEeHHM KHUXKA € aHraXkMmeHT 3a obpaTtHaTta
um npogaxba (obpaTHa peno-caenka), Ho He nNpuaobusa puckoseTe W u3roauTe oT cobcTBeHOCTTa
BbPXYy TAX, CAENKWTE Ce TPEeTMpaT KaTo npegoctaBeHn obesneyeHn 3aemu, Korato MapuyHOTO
Bb3HarpaxaeHue e nnaTteHo. LieHHUTe KHWKa He Ce Npu3HaBaT B OTueTa 3a PUHAHCOBOTO CbCTOAHME.

Pa3znukaTta mexxay npoga)KHaTa LeHa 1 LeHaTta npu 06paTHOT0 M3KynyBaHe Ce Npn3Hasa pa3CpoyeHo
3a nepvojga Ha AOroeBopa, Kato Ce M3non3Ba MeToja Ha E(bEKTMBHaTa JINXBa. Ll,eHHMTe KHWXa,
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OTAAZAEHM NOJA HaeMm, NPOAb/KABaT fla ce NMpU3HaBaT B OTYeTa 33 PMHAHCOBOTO CbCTOAHUE. LleHHn
KHWKa, B3ETM NOJ, Haem, He Ce MPW3HaBaT B OTYeTa 3a PMHAHCOBOTO CbCTOAHME, OCBEH AKO He Ca
NpoAajeHn Ha TPeTM LA, NPU KOeTO 3aAb/IKeHMeTo 3a 06paTHO M3KyMyBaHe ce NPU3HaBa KaTo
ThProBCKO 3aZib/KeHMe Mo CrpaBe//InBa CTOMHOCT 1 nocneAsaluata nevanba unu saryba ce Brto4Ba
B HETHWUA ONepaTUBeH pe3ynTar.

4.20. Napu 1 Napu4HK eKBUBANIEHTU

MapuTe M NapuyHUTE EKBUBANEHTY Ce CbCTOAT OT Ha/NMYHWUTE Napu B H6poM, NnapuyHM cpeacrsa no
6aHKOBU CMETKM.

4.21. [NpoBX3UMK, YCIOBHU NACUBK U YC/IOBHU aKTUBU

MpoBU3UMTE Ce NPW3HABAT, KOraTO MMa BEPOATHOCT CerawHu 3aAb/KEHWUA B Pe3yaTaT OT MMHANOo
cbbuTME Aa AOBedaT A0 M3XOAAW, NMOTOK Ha pecypcu oT Ipynata u moxe fa 6bae HanpaseHa
HaJeKAHa OLEeHKa Ha CyMaTa Ha 3ab/KEHNETO. Bb3MOXXHO € CPOYHOCTTA MW CymaTa Ha U3XOAALIMA
napuyeH NOTOK Aa e HecurypHa. CeraluHo 3afb/KeHNe Ce MOoPaXAa OT Ha/NNYMeTo Ha NPaBHO Mau
KOHCTPYKTUBHO 3aJb/KeHne BCe/ICTBUE Ha MUHAN CbOUTUA, HaNPUMep rapaHLyy, NpaBHy CNOPoBe
wnu obpemensBawm [0roBopu. MpoBu3MWTe 3a NPeCTPYKTypUpaHe ce MNpW3HaBaT Camo ako e
pazpaboTeH W npunoxeH noapobeH dopmaneH nnaH 3a NPeCTPYKTypupaHe nian pbKOBOACTBOTO €
06ABUNO OCHOBHWTE MOMEHTM Ha N/aHa 3a MPecTPyKTypupaHe npej Tesu, KouTo 6uxa Guan
3acerHanu. Mposusuy 3a 6baeluym 3arybu oT AEMHOCTTa He ce NPU3HaBar.

CymaTa, KOATO ce NMpu3HaBa KaTO NpoBu3vA, Ceé U34uncianaBa Ha basa Haﬁ-Hap,e»(p,HaTa OLEHKa Ha
pa3xoguTe, HeO6X0,EI,l4MM 3a ypexjaHe Ha cerauiHo 3aab/iKeHne KbM KpaA Ha OTYETHUA nepuoa, Kato
ce B3emaT B Nnpeasuj, pucCKoBeTe U HEeCUrypHOCTTa, CBbP3aHU CbC CerauwHOTO 3aab/KeHue. KoraTto
cbliecTsyBaT pegvua I'IO,D,O6HM 3a4bnXKeHna, BepOoATHATA HeO6XO,EI,MMOCT OT M3XxoaauWw NOTOK 3a
noracABaHe Ha 3a4b/KEHUeTO ce onpefens, Kato ce oTyeTe rpynarta Ha 3aQb/KEHUATA KaTO UANo.
npOBM3MMTe ce AUCKOHTUPAT, KOrato ed)eKTbT OT BpemeBuTe pPasiK1M B CTOMHOCTTa Ha napuTe e
3HAYUTE/IEH.

O6e3weTeHnn OT TpeTU ML BbB BPb3KA C AafeHO 3aAb/KeHne, 3a KOUTo [pynaTa e CUrypHa, Ye e
NoNyuM, Ce Mpu3HaBaT KaTo OTAeNeH aKkTuB. TO3M aKTUB MOXKe WM Aa He HAZBMLIABa CTONHOCTTa Ha
CbOTBETHaTa NPOBU3MA.

MpoBu3nKUTe ce NpepasrnexaaT KbM Kpas Ha BCEKU OTHeTeH Nepuoa 1 CTOMNHOCTTa UM Ce KOpUrupa, 3a
Jla ce oTpasu Hail-gobpata npubansnTeHa oueHka.

B cnyyanTe, B KOUTO Ce CYUTA, YE € MAJIKO BEepPOATHO A3 Bb3HUKHE N3X04AL, MOTOK Ha UKOHOMUYECKHU
pecypcu B pe3y/iTaT Ha TEKYLO 3a4b/KeHue, NacnB He Ce NpU3HaBa. YcnosHUTE NacMBU cneaBa aa ce
oueHABaT nocneasawio NO NO-BUCOKaATa CTOWHOCT MeXy onvcaHaTa no-rope cpasHMMa NPOBU3UA U
NbpBOHAYaIHO NpPMU3HaTaTa Cyma, HamMaieHa C HaTpynaHaTa aMopTU3aLmna.

BepOoATHM BXOAALLM NOTOLY Ha MKOHOMUYECKM NO/I3M, KOUTO BCe OLLe He OTFOBAPAT HA KpUTepuuTE 3a
npu3HaBaHe Ha akTUB, Ce CMATAT 3@ YC/I0BHM aKTUBY. Te €a ONNUCaHN 3a@AHO C YCNIOBHUTE 33ib/KeHNA
Ha lpynaTa B noacHeHuve 26.

4.22. 3HAYMMM NpeLleHKN Ha PbKOBOACTBOTO NPK NpuaaraHe Ha CYeTOBOAHATA NOUTUKA

3HauMMuTE NPEeueHKW Ha PbKOBOACTBOTO NpY NPUAAraHeTo Ha C4eTOBOAHUTE NOAUTUKMN Ha lpynaTa,
KOWUTO OKa3BaT Haﬁ-C'bLLl,eCI'BEHO B/INAHWNE BbpPXy KOHCOMVMANPAHNTE ¢VIH3HCOBVI oT4eTHN, Ca onNncaHn
no-gony. OCHOBHWUTE W3TOYHWLM HA HECUIYPHOCT NPU W3N0JI3BAHETO Ha npubansuntenrure
CYETOBOAHM OLEHKY ca onucanv B MoAcHeHune 4.23.

4.22.1. KoHTpoa BbpxY gbliepHo npeanpuatie Anma IpuuHxaycec 00

B MoscHeHue 5.1 e onucaHo, ye Agapa Afl nputexxasa 95 % ot npasata Ha riac 8 Anma MpunHxaycec
0O0/1. [py»KecTBOTO - Malika Uma BjacTTa [a HasHayaBa ynpasuTesa M UMa BACTTa Aa ynpaenasa
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CboTBETHUTE AeiHocTv Ha Anma Mpunnxaycec OO/. Mopagm Ta3n npuyinHa pPbKOBOACTBOTO € CTUTHAnNo
JO 3aKnioyeHueTo, 4e [pyKecTBOTO - Maika MMa MpaKTMYeckaTa Bb3MOXHOCT Ja ynpasnsAsa
CbOTBETHUTe AeiHOCTM Ha Anma MpuuHxaycec OO/, e4HONNYHO U 3aTOBA € HaauLe KOHTPOAN.

4.22.2. OTCpOoYeHU AaHDBYHU AKTUBU

OueHKaTa Ha BEPOATHOCTTA 3a 6baeuy obnaraemm OXOAM 33 YCBOABAHETO HA OTCPOUEHM JAHBYHN
aKTMBM ce Basmpa Ha nocnegHaTa ogobpeHa Glof)eTHa NPOrHO3a, KOpUrMpaHa OTHOCHO 3HaYMMK
Heobnaraemv NPUXOAM W Pasxogu U cneunuduyHn OrpaHMYeHWA 3a NpeHacAHe Ha Hen3no/3BaHu
JaHbuHM 3aryByU MAWM KpeguTu. AKO HajexpHa nporHosa 3a obnaraem Ao0XoA npeanonara
BEPOATHOTO M3MO/I3BaHe Ha OTCPOYEH AaHbYEH aKTUB OCOBEHO B C/ly4am, KOTaTo aKTMBBLT MOXeE A3
ce ynoTpe6bu 6e3 BpemeBo OrpaHuyeHue, ToraBa OTCPOUEHUAT JaHbueH aKTWB Ce NPU3HABa U3LANO.
Mpu3HaBaHeTO Ha OTCPOYEHU AAHBYHUM AKTUBM, KOWUTO MOANENAT Ha ONMpefeneHn NpasHu uiau
MKOHOMMYECKN OFPaHUYEHUA UNWM HECUTYPHOCT, Ce NpeLeHABa OT PbKOBOACTBOTO 33 BCEKW OTAENEH
cnyyaii Ha 6asaTa Ha cneunduuHuTe dakTh 1 obcToATeNCTBA.

4.22.3. O bAroBU MHCTPYMEHTH, OLeHABAHM NO amopTU3npaHa CTOMHOCT

AHaAW3bT M HaMePeHUATa Ha PHKOBOACTBOTO Ca NOTBbPAEHM OT bGu3Hec mofena Ha AbpiaHe Ha
[ObATOBUTE MHCTPYMEHTM, KOWTO OTrOBapAT Ha W3WUCKBAHWATA 3a MOAydYaBaHe Ha njallaHuA
eMHCTBEHO Ha rNaBHULA W JIUXBU U ObpXKaHe Ha akTueuTe [0 cbbupaHeTo Ha J4OroBoOpPeHUTE NapU4HU
notoun ot obauraumMuTe, KOUTO Ca KaacMPuUUpaHW KaTo AbAFOBU WMHCTPYMEHTW, OUEHABAHW Mo
amopTU3MpaHa CTOHOCT. ToBa pelleHne e CbobpaseHo C TekywaTta AMKBWAHOCT W KanuTtana Ha
pynarta.

4.23. HecurypHOCT Ha CHETOBOAHUTE NPUGAN3UTE/IHN OLLEHKU

MpU M3rOTBAHETO HA KOHCOAMAMPAHWA (WHAHCOB OTYET pPBKOBOACTBOTO NpaBW  peAuua
NPeAnONOXEHNS, OLEHKN U JOMYCKaHMA OTHOCHO NPU3HABAHETO U OLIGHABAHETO HA akTUBK, NacuBH,
NPUXOAM U pasxogm.

JleficTBUTENHUTEe pe3ynTaTM MmoOraT fAa Ce pasnuuaBat OT MNPeamnoNoXKeHWATa, OUEHKUTE U
[OMYyCKaHWATA Ha PbKOBOACTBOTO M B PEAKM Cyyan CbOTBETCTBAT HAMb/HO Ha NpefBapwuTesiHo
OLEHEHUTE pesynTaTth.

Mpu M3roTBAHETO Ha NPeACTaBEHWA KOHCO/MAMPaH GUHaAHCOB OTYET 3HaYMMMUTE NPEUEHKM Ha
PbKOBOACTBOTO NPM NPUIAraHETo Ha CHETOBOAHUTE MOJUTUKMN Ha lpynaTta U OCHOBHWUTE U3TOYHMULIU Ha
HECUIYPHOCT Ha c4YeToBogHMTEe NpubAU3UTENHU OLEHKW He Ceé pas/iMyasat oT Tesu, ONoBecTeHn B
rOAMLLHWA KOHCONMAMPaH GUHAHCOB OTYET Ha pynaTa Kbm 31 pekemspu 2017 r., C U3KNIOYEHHUE HA
npomenuTe B NpubansuTenHaTa OLEHKa Ha 3aAbAXeHNWATa 33 PasxoAu 3a AaHbLYW BLPXY A0X0Ad U
Hosonpuetute MCPO 9 1 MC®PO 15.

NHdOPMaLMA OTHOCHO CbLUECTBEHUTE NPEANONOKEHWA, OLEHKN 1 AONYCKAaHUA, KOUTO OKa3BaT Hau-
3HAUYUTE/IHO BAVAHUE BbPXY NPU3HABAHETO U OLIEHABAHETO Ha aKTUBM, MacuBM, NPUXOAM W pasxoam e
npeacTaBeHa no-gony.

4.23.1. Obe3ueHKa Ha HepUHAHCOBU aKTUBU U penyTauua

3a 3ary6a oT obe3ueHKa ce Npu3HaBsa cymara, ¢ koaTo 6anaHcosata CTOMHOCT Ha JafeH aKTUB uau
eAuHULA, TeHepupaLla NapuyHu nNoToum, Npesulasa Bb3CTaHOBMMATa UM CTOMHOCT, KOATO & Mno-
BMCOKaTa OT Chpasej/iMBaTa CTOWHOCT, HamasieHa C pasxofute no npogaxba Ha AafeH aKTue, U
HerosaTa CTOWHOCT B ynoTpeba. 3a aa onpegenu CTolHOCTTa B ynoTpeba, ppkOBOACTBOTO Ha MpynaTa
M3YMCAABA OYaKBaHUTE GbAELLM NAapPUYHKU NOTOLM 3@ BCAKA eAMHULA, TeHepupaLla NapmyHu noToum,
W ONpegens NogXoAALMA AUCKOHTOB GaKTOP C U/ Ka/IKy/MpaHe Ha HaCcTOALWATA CTOWHOCT Ha Tesn
napuuHu notouu. NMpu U3uncaABaHe Ha ovakBaHuTe Bbaeum napuyHN NOTOLUM PHKOBOACTBOTO NPaBy
NpeAnonoXeHna oTHOCHO Ebaewute GpyTHU Nevantu. Tesu NPeanoNoKeHns ca CBbp3aHm ¢ bbaelm
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cbbutna M obcroaTencTBa. [eWcTBUTENIHUTE pe3yaTaTM MoraT Aa Ce pas3fiuyaBaT M Ja HanoxaT
3HaYMTENHU KOPEKLUMM B aKTUBMTE Ha lpynaTa npes c/iefBaliata oTYeTHa roguHa.

B noseueTo cnyvau Npu onpefesiaHeTo Ha NPUIOXKUMUA OUCKOHTOB aKTOp ce NpaBW OLEHKa Ha
NOAXOJAWMNTE KOPEKUMM BbB BPb3Ka C Na3apHUA PUCK U PUCKOBUTE GaKTopu, KOUTO ca cneundudHn
3a OTAE/THUTE aKTUBM.

4.23.2. BbusHec KombuHauumn

Mpu NbPBOHAYANHOTO UM NPWU3HaBaHE aKTUBUTE U NacMBUTE Ha NpuZobUTMA BU3HEC ca BKIIOYEHU B
KOHCOIMOMPAHWA OT4eT 3a (UHAHCOBOTO CbCTOAHME C TAXHATa cnpaseasvBa CTOMHOCT. [pwu
M3unCAABaHe Ha CNpaBeanuBaTa CTOMHOCT PBKOBOACTBOTO M3M0/3Ba OUEHKKU Ha 6baelmnTe NapuiHu
NOTOUM W AMCKOHTOBUTE ¢aKTopu, KouTo obaye moraT fAa Ce pas3/vyaBaT OT AEUCTBUTENHWUTE
pesynTaTu. BCUYKM NPOMEHU B OLLEHKaTa C/ief, NbPBOHAYaHOTO NpU3HaBaHe Guxa ce 0Tpasnan BbPXyY
CTOMHOCTTa Ha penyTauuaTa. MHpopmaumna 0THOCHO NPUAOBUTUTE aKTUBU U NAaCUMBU € NpeacTaBeHa B
nosicHeHue 5.1.

4.23.3. N3mepBaHe Ha o4aKBaHWU KpeaUTHU 3arybu

KpeauThute 3arybu npeactaBnasaT pasNvkaTa Mexay BCUYKW [OrOBOPHU MNapuyHU MOTOLM,
ObKumu Ha TpynaTa v BCUYKM NAapUyHKM NOTOLM, KOUTO pynaTa ovakBa Aa noayvu. OuaksaHuTe
KpeAWTHW 3arybu ca BEpPOATHOCTHO NpeTerneHa OUEHKa Ha KpeauTHuTe 3arybum, KOMTo M3MCKBaT
npeueHkaTta Ha lpynaTa. OuakBaHUTe KpeAuTHW 3arybu ca AUCKOHTMPaHW C MbPBOHaYasHWA
epeKTMBEH IMXBEH NPOLEHT (UK C KOPUTUPAHWA CNPAMO KpeauTa eGeKTUBEH INXBEH NPOLEHT 3a
3aKyneHu MAM NbPBOHAYaNHO Cb3aAeHn GUHAHCOBU aKTUBU C KpeAnTHa obesueHKa).

4.23.4, OueHaBaHe o cnpasen/nBa CTOMHOCT

PBHKOBOACTBOTO M3MOA3Ba TEXHWUKW 3a OLUEHABAaHe Ha CMpaBeA/nBaTa CTOMHOCT Ha HepUHAHCOBM
aKkTuBK. MNpu NpunaraHe Ha TEXHUKK 3a OLEHABAHE PHKOBOACTBOTO M3MN0N3BA B MAaKCUMasIHA CTeneH
nasapHU JaHHM 1 NPeANO/IOXKEHWA, KOUTO Na3apHUTE yYaCTHULM Brxa Bb3NpPUEn Npu OLEHABAHETO
Ha afleH MHCTPyMeHT. Korato AunceaT MpuAOXMMKM NasapHW LaHHW, PbKOBOACTBOTO W3N0/13Ba
CBOSTa Hali-006pa OLeHKa Ha NPeAno/IoKeHUATa, KOUTO 61xa HaNPaBKU/IW Na3apHUTE yYacTHULK. Tesu
OUEHKM MoraT Aa Ce pas/jvyaBaT OT AEUCTBUTENHUTE LeHW, KouTo 6uxa 6uan onpepeneHn npu
cnpaBea/vBa NasapHa CAe/Ka Mexay MHGOPMMPaHU 1 XKeNaellym CTPaHU B KPaA Ha OTYETHUA Nepnoa
AKTMBUTE Ha pynaTa OLEHABaHW NO CNpaBeA/IMBa CTONHOCT ca NpeACTaBeHu B NOACHeHUe 29.
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5. baza 3a KoHcoNuaaumA

5.1. UHBeCcTULMK B AbLEPHU NPpeanpUuaATUA

AbwepHuTe npeanpuATUA, BKAIOYEHU B KOHCONUOAUMUATA, Ca KaKTo cnejBa:

HUme Ha AbuiepHOTO CrpaHa Ha OcHoBHa 2018
npegnpuaThe yypeaaBaHe U AerHocT y4yactmue
OCHOBHO MACTO Ha
AenuHoCT
%
Anma MpuunHxaycec 00 bbvarapun O6cnyxBawwo 95
DpyKecTBo No
34cuL,

24

2017
yuyactue

%

95

No-gony e npeacrasaHa obobuieHa puHaHcoBa uHGopmauma 3a Anma lpuuHxaycec OO[ npeau

BbTpEeLHOrpynosu efiMMMHauun:

2018 2017
‘000 nB. ‘000 nB.
TeKyLLUKW aKTUBH 11 12
0610 aKTUBHK 11 12
HeTeKyLwiu nacneun - -
TeKyLlWM Nacnsu 6 8
O6uw,0 nacueu 6 8
CobcTBEeH KanuTas, OTHacALY ce A0 cobcTBeHULMTe Ha 5 4
MpepnpuaTneTo maiika
Apuxoan 52 51
Neuan6a/(3aryba) 3a roguHaTa, OTHacALLa ce A0 COBCTBEHULMTE Ha 1 -
MpeanpuATMETO MallKa
Nevan6a/(3ary6a) 3a roguHata 1 -

06u,0 BceobxBaTHa 3ary6a 3a roguHaTta -

HeTHM napuyHM NOTOUM OT onepaThBHa AEﬁHOCT -

3)

HeteH napuyeH noToK -

6. PesynTat OoT onepauum ¢ GUHAHCOBU AKTUBU

3)

OnepauuuTe no NPoAaK6yu Ha pMHAHCOBM aKTUBM Ha [pynaTta moraT a Ob/aT aHaNM3MPaHK, KakTo

2017
‘000 nB.

6 676

(6 793)

cnegga:
2018
‘000 nB.
Mpuxoam oT npoaaxba Ha PUHAHCOBM aKTUBK 15839
Pasxoau no npogaxba Ha pUHAHCOBM akTUBU (83)
CebecTolHOCT Ha npoaaaeHn GUHAHCOBU aKTUBHU (13 804)
1952

(117)
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6.1. [puxoau ot npogaxom
MpuxoguTte oT Npoaaxbu Ha IpynaTa moraT Aa 6bAaT aHanusMpaHu, KakTo cnenBa:
2018 2017
‘000 ne. ‘000 nB.
Mpuxoau OT NpeaocTaBAHE Ha yCayru 52 51
52 51
7. HetHa neyanba oT nocnegBalum oLeHKM Ha PUHAHCOBU aKTUBHU
2018 2017
‘000 nB. ‘000 ne..
Meyanba oT NpeoueHKa Ha PUHAHCOBU aKTUBHU 1622 1277
3ary6a oT npeougHKa Ha PUHAHCOBU aKTUBM (1 065) (1)
557 1276
8. Pa3xoau 3a BbHLUHUW YCAYrH
PasxoauTe 3a BbHLUHW YCAYTW BRAKOYBAT:
2018 2017
‘000 ne. ‘000 nB.
KOHCYNTaHTCKM ycayrv (1) (36)
C4eTOBOAHW yCNyrU (22) (16)
Apyrv (5) (7)
(28) (59)
9. Opyrv nHBecTuLnmn
2018 2017
‘000 nB. ‘000 nB.
®UHAHCOBM aKTUBM OTHUTaHU NO CNpaBeaBa CTOWHOCT B
nevyanbata uam sarybata :
e AKuuM U ganose 94 -
94 -

Ipynata e 3akynuna npes 2018 r. AAN0Be BbB AOrOBOPEH YyMAEHCTPaHeH GOHA C LieN AOXOAHOCT.
Mpugo6uTUTe AANOBE CE OTYMTAT MO CrpaBe/IMBaTa MM CTORHOCT KbM CbOTBETHaTa AaTa, cbobpasHo

NUCTBaHa Na3apHa ueHa 3a eauH aan.

Meuanbute ca NpU3HaTV B OTYeTa 3a neyanbarta unu 3arybata u apyrus BceobxsaTeH [0X0A, Ha peq,

HeTHa neyanba oT Nocneasaly OLUEHKU Ha GpUHAHCOBM aKTnaw”.
10. [Opyru pasxogm
2018
‘000 nB.

KpeautHa obesueHka Ha PA oTunTaHu NO amopTUMpaHa
cToMHOCT, cbrnacHo MCPO 9
Janbum, Takey v Apyrn noaobHu pasxoau (48)

(125)

2017
‘000 nB..

(173)
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11. duHaHCcOoBM NPUXOAUN K pasxosn

duHaHCcoBUTE pa3xoaM 3a NpeLcTaBeHUTe OTYETHWU NEpPUMOLM MOraT Aa 6bAaT aHaNM3MpPaHW, KakTo
cnepga:

2018 2017

‘000 ns. ‘000 ns.

Pa3xoau 3a NNXBU MO 3aemu (2 361) (1308)

Pa3xoau 3a TaKCM U KOMUCUOHHMU (131) (71)

MpomsHa Ha BaNyTHU Kypcose (282) -
Pasxoau 3a HEYCTOMUKM (852)

®uHaHCcoBU pasxopu (3 626) (1379)

®UHaHCOBUTE NPUXOAMN 3a NpPeACcTaBeHUTe OTYETHU NEPUOAW MoraT ga 6bAaT aHanu3upaHu, KaKTo
cnensa:

2018 2017

‘000 ns. ‘000 ns.

Mpuxoau OT IMXBU MO NPefoCTaBeEHU 3aeMu 1127 696
MpUxoamn OT HEYCTONKM 1477 -
LOpyru ¢mHaHCcoBU NpUxoam 6 2
P rHaHCOBY NpUXOaHN 2610 698

12. Pa3xopu 3a paHblUM BbpXY A0X0A43

OuaKBaHMTe pa3xoaym 3a JaHbuy, 6asMpaHu Ha NPUIOKMMATA JaHbuYHa CTaBKa 3a bb/irapus B pasmep
Ha 10 % (2017 r.: 10 %), ¥ AENCTBUTE/IHO NPU3HATUTE AaHDbUHM Pa3xoAm B nevandata uin 3arybaTa
moraT aa 6bAaT paBHEHU, KaKkTo cneasa:

2018 2017
‘000 ne. ‘000 ne..
Meuvan6a/(3aryba) 3a nepuoga npean JaHbum 1269 403
JaHbuHa CTaBKa 10% 10%
OuakBaH pasxop, 3a 4aHbuM BLPXY JoXoAa (127) (40)
YBenuyeHua Ha GMHAHCOBUA pe3ynTaT 3a AaHbUYHU Lean (122) (9)
Hamanenua Ha PUHaHCOBUA PE3Y/TAT 3a AaHbUHK Len 235 129
[JanbuHa 3aryba - (80)
(Pasxoa)/npvxog 3a AaHbUM BbpXY A0XO0A3, B T.4.:
TeKyLy, aHbK (4) -
OTcpoueHm AaHbYHK Npuxoau / (pasxoam):
Bb3HMKBaHe 1 06paTHO NPOABAEHUE Ha BPEMEHHW Pas/Iuku (35) (39)

13. [Ooxopg Ha aKuuA
13.1. [doxoAa Ha akumnA

OCHOBHMAT [OXO4 Ha aKUWA € M34YMC/IeH, KaTo 3a UMC/IMTEeN e M3NON3BaHa HeTHaTa nevanta,
noAsiexalla Ha pasnpefeneHue Mexay akuuorepure Ha lpynata.

CpepHo npeTerneHuaT 6poM aKuuu, U3MON3BaAH 33 U3UUCNABAHETO Ha OCHOBHWA AOXOA Ha akuus,
KaKTO M HeTHaTa nedanba, nog/exalla Ha pasnpedencHue Mexay nputexarenute Ha obukHoBeHH
aKuuK, e NpeacTaBeH, KakTo cneaBa:



ALAPA ALl 27
KoHconugupaH ¢prHaHCOB OT4eT
31 pekemBpun 2018 r.

2018 2017
Meuanba, nognexalla Ha pasnpegenexHue (8 NB.) 1230000 364 000
CpeaHo npeTerneH 6pow akuuu 91 347 91 347
OCcHOBeH A0X0pA, Ha aKumA (B S1B. 3a aKLuA) 13.47 3.98

13.2. [AusBugeHTH

PasnpegeneHneTo Ha AUBMAEHTM OT [pynaTa CTaBa cnef, peleHne Ha 06uioto chbpaHue Ha
aKkumMoHepuTe. He e NpMU3HaTO 3a4bKeHue 3a u3nnauaHe Ha gusugeHtn npes 2017 r. n 2018 r. sbB
KOHcONnamMpaHuTe GpUHAHCOBM OTHETU. He ce ovaKBa Aa Bb3HUKHAT AaHbBYHWN NOCNEACTBUA OT Tasu
TpaH3aKuwma 3a MpynaTa.

14. OTCpoYeHM AaHbBYHU AaKTUBM U NACUBU

OTCpOHeHMTe JaHbuW Bb3HUKBAT B PEe3yNTaT Ha BpeMeHHU pasnnkun n mMmorat ja 6'b,El,aT npeacrtaBeHU
KaTo chegga:

OTCpoUYeHU AaHbYHU NacuBK (aKTUBM) 1 aHyapum MpusHatTuB 31 AeKemBpu
2018 neuyanbara uau 2018
3arybarta

‘000 nB. ‘000 nB. ‘000 nB..

TeKywH aKTUBHU

NHBeCTULMN 168 35 203 -

168 35 203

Mpwu3HaTh KaTo:
OTCpoYeHU AaHbUYHU aKTUBU (39) (51)
OTcpoyeHU gaHbyHWU nacusu 207 254
HeTHO OTCPOYEHU AaHbuYHU nacvBu/(aKTuBHm) 168 203

OTCcpoUeHWUTE AaHbLM 38 CPaBHUTENHUA NEPUO 2017 r. moraT aa 6baaT 0606LLeHK, KaKTO cneaBa:

OTCpoMEeHU AaHbYHU MaCcUBU (akTuBM) 1 anyapu Mpu3sHaTu B 31 pekemBpH
2017 nevanbata nam 2017
3arybarta

‘000 nB. ‘000 nB. ‘000 nB.
TeKyLUY aKTUBH - - -
MHBecTMuMMn 129 39 168
129 39 168

Mpu3HaTH KaTo:
OTCpOYEHU AaHBYHU aKTUBK (43) (39)
OTCpoYEHM [AHBUYHW NAcUBU 172 207
HeTHO OTCPOYEHU AaHDBUYHU nacveu/(aKTuBM) 129 168

BCUuKKM OTCPOYEHU AaHDBYHWN aKTuBU U nacueun ca BKIKOYEHU B OTYETA 3a d)MHaHCOBOTO CbCTOAHUE
HETHO.

15. KpaTkocpoyHW GpUHAHCOBU aKTUBU

KpaTKocpouHUTe GUHAHCOBU aKTUBU Mpe3 NpeaCTaBeHUTe OTYETHW NEpPUOAM BKIOYBAT Pas/iUyHM
MHBECTULUMM B CPeACTBA Ha MapW4HMA nasap, KOWTO Ca OUEHeHW No cnpasejnnea CTOMHOCT B
neyanbata / (3ary6aTa).
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2018 2017

‘000 ne.. ‘000 nB.

PernctpupaHu akumm 21721 16 082
Ob6auraumm - 4878
BasaHCcOBa CTOMHOCT 21721 20960

KpaTKoCpouHuUTe GUHAHCOBM aKTMBM ca KnacuduumpaHmn Kato $MHAHCOBM aKTUBM MO CrnpaBeIvBa
CToliHOCT B neuyanbata mam 3arybarta, kato 6asa 3a onpegensHe Ha cnpaBeMBUATE CTOMHOCTU Ca
6OPCOBUTE KOTMPOBKW KbM AaTaTa Ha KOHCONMAUPAHUA GUHAHCOB OTHeT.

PerucTpupaHu1Te akuMu ca HOMMHUPaHU B 6barapcku neBa, a obaurauuuTe ca B pycku py6nu v ce
Toprysat Ha nybauuHa pongosa 6opca.

Meuan6uTe n 3ary6uTe OT NPEOLIEHKATa Ca NPWU3HATK B OTYeTa 3a nevanbara unu 3arybaTta v gpyrua
BceobxBaTeH A0X0/ Ha pes ,HeTHa newanba OT noc/nesBalln OLEHKN Ha dUHaAHCOBY aKTUBK” .

15.1. Cymwm npusHaTh B nevanbara uam sarybara

Mpes roauHaTa cnegHuTe nevanbu/(sarybu) 6axa npusHaTh B neuanbarta unm 3arybara:

2018 2017
‘000 ne. ‘000 ne.
Meuyan6u/(3arybm) oT npomaHa B CNpaseAInBaTa CTONHOCT Ha

KanuTanoBu MHCTPYMEHTH Mo Cripases/inBa CTOMHOCT npes

nevanbata unuv 3arybata 557 1276
16. TobproscKku u gpyru B3emaHua

2018 2017
‘000 nB. ‘000 ns.
THbproBCKKY B3eMaHUA, HETHO 3457 1005
B3emaHuA No peno caenku 3860 3994
BzemaHuA NO Lecun, HETHO 7274 2 265
TbproBCcKU U Apyru B3emaHuA, HeTHO 14 591 7 264

Mpes nepnoga ca NpesoCTaBeHN aBaHcK 3a NpugobusaHe Ha MMOT B Mp. BapHa. BCWMYKK B3emMaHuA ca
KPaTKOCPOYHM. BCUUKM THPTOBCKM W IpYrv B3EMaHWA Ha l'pynaTa ca nperneAaHu OTHOCHO HacTLNnAu
CbBUTUA Ha HEU3MbJAHEHWE, a 3a BCMUKM TbPrOBCKM B3eMaHWA € NPWIOKEH ONpOoCTeH NoAxos, 3a
onpegenfHe Ha O4YaKBaHUTE KPeAUTHU 3arybn Kbm Kpas Ha nepuoa. HAKOW ThProsBeku B3emMaHunA ca
6unn obesueHeHn Ha uHaueuayanHa 6asa u cvoTBeTHaTa obesueHka e npusHaTa B OTYeTa 3a
neuanbata uaw 3arybaTta u Apyrua BceobxBaTeH A0XO[ Ha pea ,Mpyrv pasxoaun”. ObesueHeHuTe
B3EMaHWA Ca GWAM Ob/DKMMW [NaBHO OT TbProBCKW K/IMEHTW, KOMTO ca WUManu ¢uHaHCcoBu
3aTpygHeHua.

M3MeHeHMEeTO B pasmepa Ha KOPEKTMBA 3a OYaKBaHW KPeAMTHW 3arybu Ha TbproBckuTe u Apyru
B3eMaHuWA Moe Aa 6bae npeacTaBeHo No CeAHNA HauWH:
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2018 2017

‘000 ns. ‘000 ns.

Canpao kbm 1 aHyapu - -

OTnucaxun cymu (Hecbbupaemm) - -

3aryba oT obesueHKa - -

KopeKTus 3a 04aKBaHU KPeaUTHU 3arybu 110 -

Bb3cTaHoBABaHe Ha 3aryba oT obesleHKa - -

Canpgo kbm 31 pekemBpu 110 -
17. B3emaHuAa No NpeaocTaBeHU 3aemu

2018 2017

‘000 nB.. ‘000 nB.

B3emaHWA Mo TbProBCKW 3aeMU, HETHO 1092 1193

B3iemaHuA NO APYrv1 3aemMu, HETHO 462 7 806

®UHAHCOBU aKTUBU, HETHO 1554 8999

BCUUKM B3eMaHWA NO NPeAoCTaBeHU 3aeMun Ca KPaTKOCPOUHU U €a OTMYCHATH NP NasapHu IMXBEHN
HUBa Mexay 5 % u 7 %. BCUYKM B3EeMaHWA NO nNpeAoCTaBeHW 3aemMu Ha fpynaTa ca npernefaHu
OTHOCHO HaCTbMUAU CbBUTMA Ha HEM3MbJIHEHWE U e MPUNOXKEH ONPOCTEH NOAXO/, 3a onpejenaHe Ha
OuYaKBaHWUTE KpeanTHM 3arybu Kbm kpas Ha nepuoaa. CboTeeTHaTa obe3LeHKa e npu3HaTa B OTYeTa 3a
neuan6ata unu sarybata u agpyrus BceobxsateH A0xo4 Ha pea, ,[pymm pasxoaun”.

M3ameHeHMeTO B pasmepa Ha KOPEKTMBA 3a OYaKBaHW KpeauTHW 3arybu Ha B3emaHuaTa Mo
npeaocTaBeHn 3aeMU MOXe fla 6bAe NpeACTaBeHo KaKTo C1e/Ba

2018 2017
‘000 nB. ‘000 nB..
Canpo kbm 1 aHyapu - -
OTnucaHmn cymu (HecbBupaemu) - -
3aryba ot obe3ueHKa - -
KopekTnB 3a o4akBaHU KpegnTHH 3arybu 15 -
Bb3cTaHoBABaHe Ha 3aryba oT obesueHka - -
Canpgo Kbm 31 nekemspu 15 -
18. Mapn n NnapuyHKN eKBNBANIEHTU
NapuTe 1 NapuUUHUTE EKBUBANEHTU BK/IIOYBAT C/IEAHUTE IeMEHTU:
2018 2017
‘000 nB. ‘000 ne..
Napuunn cpeacTsa B HaHKu:
- 6bArapckm nesa 13 21
Mapwn v napnyHn eKBUBANEHTH 13 21

fpynaTa npuTe)kasa Mapu4HW CPeACTBa, KOUTO NpeACTaB/iABaT BHECEHA Cyma 3a rapaHuua 3a
ynpasneHue Ha CbBETa HAa ANPEKTOPUTE, KOATO KbM 31.12.2018 r. e 8 pasmep Ha 4 xun. ns.

19. WHBECTULNOHHU UMOTHU

NHBECTULMOHHWUTE UMOTU Ha [pynaTa BKAOYBAT 1 MMOT, KOWTO ce HamupaT B rp. BapHa, KouTo ce
JbpKaT C Len yBennyasaHe CTOMHOCTTa Ha KanuTana.
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Mogen Ha cnpaBef/iMBaTa CTOMHOCT

3a uHPOPMaLMA OTHOCHO OMPESENAHETO Ha CNpase//IMBaTa CTOMHOCT Ha UHBECTULIMOHHWTE MMOTH
BUKTE NoAcHeHue 29. NpomennTe B 6anaHCoBUTE CTOMHOCTH, NPEACTaBEHN B OTYETa 33 PUHAHCOBOTO
cbCToAHME, moraT Aa 6baaT 0606LeHu, KaKkTo cnegpa:

‘000 nB.
BanaHcoBa CTOMHOCT Kbm 1 anyapu 2018 . -
HoBonpugobuth akTMBK:
- ypes MoKynka 1811
BanaHcoBa CTOMHOCT KbM 31 aekemspu 2018 r. 1811

20. CobcTBeH Kanuran
20.1. AKuUuuOHepeH Kanutan

AKLMOHEPHUAT Kanutan Ha [lpy)KecTBOTO - MaiKa ce CbCTOM OT OBMKHOBEHW aKLuM C HOMMHANHA
CTOWHOCT B pasmep Ha 1.00 /iB. 33 aKuuMA. BCMYKM aKLMK Ca C NPaBO Ha NOJly4aBaHe Ha OUBUAEHT U
NVMKBUOAUMOHEH AAN W NpeacTaBNsBaT eivH rnac ot O6woTo cbbpaHue Ha akuuoHepuTe Ha
[py»KeCcTBOTO - MaWKa.

2018 2017

Bpoi U3[aAEHW U HaMb/IHO NNATEHU aKkLuWK:
B HauanoTo Ha roguMHaTa 91 347 91 347
06w, 6poii aKuMu, oTOpU3npanu Ha 31 aekemBpy 91 347 91 347

CNUCHKBT Ha OCHOBHUTE aKLMOHEPK Ha [py»KecTBOTO-MalKa e NpeACTaBeH, KakTo cne/Ba:

31 pekemBpu 31 pekemBpu 31 pekemBpu 31 gekemspu

2018 2018 2017 2017
Bpoi akuum % Bpoit akuum %
Tea MuBectMbHT OO/ 74 406 81.45 74 406 81.45
Opyrv dusnyeckn nvua 16 941 18.55 16 941 18.55
91 347 100 91 347 100
20.2. [Opyrun pesepsu

3aKoOHOBU Opyru O6uwo

pesepBu pesepBu
‘000 nB. ‘000 ns.. ‘000 ns.
Canpo kbm 1 AaHyapm 2018 r. 9 781 790
Canpo kbm 31 gekemBpu 2018 r. 9 781 790
Canpo kbm 1 AaHyapm 2017 . 9 781 790
Canpo kbm 31 gexkemspu 2017 . 9 781 790

21. Bbvb3HarpaxgeHua Ha nepcoHana
21.1. Pas3xopau 3a nepcoHana

PazxoauTe 3a Bb3HarpaXaeHua Ha nepcoHana BKAKYBAT:

2018 2017

‘000 ne. ‘000 nB.

Pasxoau 3a 3annatu (63) (54)
Pa3xoam 3a couManHu OCUTypPOBKHU (12) (13)

Pasxogu 3a nepcoHana (75) (67)
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21.2. T[leHCUOHHM KU ApYrK 334 bAKeHUA KbmM nepcoHana

MeHCMOHHUTE U APYTU 3a4bNXKEHMUA KbM NepcoHana, NPpM3HaTK B OT4ETa 3a d)MHaHCOBOTO CbCTOAHUE,
Ce CbCTOAT OT C/legHUTE CyMun:

2018 2017
‘000 nB.. ‘000 nB.

Texywu:
[pyrv KpaTKOCPOUYHY 3a4b/KEHNA KbM NepcoHana 5 2
TeKyLmM NEHCUOHHN U ApYrv 3a4b/IKEHUA KbM NepcoHana 5 2

TeKylwarta 4acT OT 3afb/IKEHWATa KbM NepcoHana npejcTaBNABaT 3a4b/HKEHWA KbM HaCTOALM
cnyxutenun Ha pynata, KOWUTO cnejga aa 6baat ypeneHun npes 2019 .

22. 3aemmu

Texkywu Hetexrywm
2018 2017 2018 2017
‘000 ns. ‘000 ne. ‘000 nB. ‘000 nB.
®PUHaHCOBW NAaCUMBU, OTYUTAHKU NO
amopTM3npaHa CTOMHOCT:
3aemu 135 823 - -
O6auraums 485 (22) 14 630 14 581
0610 HanaHcoBa CTONHOCT 620 801 14 630 14581

Kbm 31.12.2018 r. [pynaTta e noay4yM/a0 KpaTKOCPOYHU 3aeMU B pasmep Ha 131 xun. ne., B TOBa 4NCNO
nuxeun — 4 xun. ne. (Kbm 31.12.2017 r. KpaTKOCPOUHU 3aeMU B pasmep Ha 823 xun. nB., B TOBa 4ACNO
nuxen — 119 xun. nB. )

Ha 20.12.2017 r. [lpy»ecTsoTo - Maiika e emuTupano obnuraumm Ha obwa croiHocT 15 000 xuna. nB.., €
bukcvpaH ANXBEH NPOLEHT 6,75 % v nagex 20.12.2026 r. /IuxaeHUTe NNalaHunaA ca Ha LiecTmecedme.
MnawaHuaTa Ha rnaBHUUATa ca AbKUMU C/iell HOHU 2020 r. Ha lWeCTMeceYHW BHOCKW. 3a
obeaneyaBaHeTo Ha emucuaTa obnvraumm e CK/lYeHa 3acTpaxoBKa ,PasHu ¢uHaHcoBM 3arybm”.
HekoHBepTupyemuTe obnurauuv Ha [ipy)xecTsoTo - MaliKa ce oTYMTaT No amopTM3MpaHa CTOWHOCT.
Cangoto Kbm 31.12.2018 r. BKNtouBa 15 000 xua. nB. rnaBHuuUa, 538 xun. nB. amxea U 423 xun. ne.
CKOHTO OT pa3xoAu Nno cgenkata. CuutaHo OT 19.06.2018 r., o6auraumuTe Ha [py>KecTBoTo-Mamnka ca
JONycHaTV 0 TbproBua Ha bbarapckata doHposa bopca. CbrnacHo ycnosuATa No ropenocoyeHata
eMUCHA, eMUTEHTBT Ce 3a/ib/KaBa Ja cnasga cnefHuTe ¢dMHaHCOBM NOKa3aTenu A0 OKOHYaATe/IHOTO
nAawade Ha 06AMrauMoHHUA 3aem !

e CboTHOWEHMe Macucy KbM AKTUBY — He NMO-BUCOKO OT 97 %
s TMoKpuTHe Ha pPa3xoau 3a IMXBU — HE NO-HUCKO OT 1.05
s TeKylua IMKBUAHOCT — He MO-HUCKa OT 0.5

B cnyuaii, Ye eMMTEHTbT Hapyluu 2 uaW noseye OT 2 OT OnpejeneHuTe No-rope ¢dUHaHCOBMU
CHbOTHOLLEHUS, Ce 3aAb/KaBa Ja npeanpueme AencTBuaA, KOUTO B CPOK AO 6 Mecelia Ha HacTbnBaHe
Ha CbOTBETHOTO OBCTOATENCTBO Aa NPUBEAAT roKasaTenuTe / CbOTHOWEHUATA B CHOTBETCTBUE C
M3UCKBaHWATA MO 06AUTaUMOHHNA 3aEM.

HapyLueHWEeTO Ha Te3un MoKasaTe M He BOAW 0 NPEACPOYHA U3UCKYEMOCT Ha 33eMbT.

KoM 31 AEKEeMBPY EMWTEHTBT CMnasBa 3afb/XKEHMETO 3a NOAADPMKAHE Ha TOPEnocoYeHnTe
KoedpULMEHTH. N3UMCNEHNETO UM 38 TEKYLUMA U NPEAXO/IHUA NEPUOA € NOKasaHo B f0/1HaTa Tabnuua:
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31.12.2018 31.12.2017
CvoTHOWeHwue Macuen / AKTUBU 98,46% 96,60%
TNokpuTHe Ha pa3xoau 3a NUXBU 1,97 1,83
TeKylwa NMKBUAHOCT 1,68 1,75

22.1. Macueu, Bb3HMKBaLWM OT GMHaAHCOBATA AeUHOCT Ha MpynaTa

Tabauuata No-40Ny NpeacTass NMPOMeEHUTE B 3afb/KeHWATa Ha [pynaTa, KOWTO Bb3HWKBAT OT
¢dvHaHCcoBaTa My AEWHOCT, BKNIOUMTENHO NaPUYHWUTE U HeNapUYHUTE NPOMEHM. T1acuBK, Bb3HUKBALLU
OT dUHaHCOBaTa AeMHOCT Ca Te3u, 33 KOUTO NapUYHU NOTouM ca Buaum, nan 6baeim NnapuuHK NoToum
we 6baaT, KnacupuuUMpaHW B OTYETa 3a NapUYHM NOTOLUM Ha [pynaTakaTo MapuyHM MNOTOUM OT
¢$uHaHcoBa AeMHOCT.

2017 MapuyuHun Apyrun 2018
M3MEHEeHMA nameHeHua™

MonyyeHu 3aemu 823 (331) 128 620
Obnurauums 14 560 (505) 575 14 630
O6uwo 15383 (836) (703) 15 250

* ,El,perTe n3ImMmeHeHUA BKAKYBAT HAYUCIEHUA Ha JINXBU.

23. TobproBCKU U ApYru 3ab/KeHUA

2018 2017
‘000 nB. ‘000 ns.

Tekywm:
3aab/IKEHUA NO peno CAe/KU 20432 19 328
TbproBCKU 3a4b/IKEHUA 1700 891
3agbaKeHusa no uecum 37 196
Opyru 3agbKeHua 4 -
®UHAHCOBU NacKBU 22173 20415
TexkywWM TbProBCKU U ApPYrU 33 b/KeHUA 22173 20415

HeTHaTa 6anaHCoBa CTOMHOCT Ha TEKYLLMTE TbProBCKU M APYrM 3a4b/KEHUA Ce NpueMa 3a pasymHa
npnbausnTeNHa OUeHKa Ha crpase/inBata UM CTOWHOCT.

24. Caenku cbC CBbp3aHK nla

Cebp3anuTe AMLA Ha [pynata BKOYBAT COBCTBEHMUMTE, AbLUEPHU NPEANPUATUA, APYTN CBBP3AHM
AWLa oA, 061 KOHTPO U K/II0HOB YNPABAEHCKN nepcoHan.

AKO He e U3PUYHO YNTOMEHATO, TpaH3aKuMuTe CbC CBHP3aHU nUa He ca n3BbpwBaHU NpU cneunaiHun
ycnoBua U He Ca npeaocTaBsHU UK Noay4aeaHu HWKaKBW rapaHuuu,

24.1. Cpenku cbe cobcTBeHUUUTE
Mpe3s neproja HAMa M3BBLPLWBAHK CAENKK CbC cobcTBEHMUMTE.

24.2. Caenku ¢ apyry cBbp3aHu avua nog, obuy KOHTPoA

2018 2017
‘000 ne. ‘000 ne.

Mpoaa6a Ha PUHAHCOBU UHCTPYMEHTH - 75
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24.3. Cpenku ¢ KAO40B yNnpaB/IeHCKM NEPCOHAN

33

Knto4yoBUAT ynpaBAeHCKKU NepcoHan Ha lpynaTa BKAKOYBa Y/1eHOBETEe Ha CbBeTa Ha AupekTopuTe.

B'bBHana)K,D,eHMﬂTa Ha KNYOBUA yNpaBAeHCKU NepCcoHan BKAKOYBAT CaegHunTe pasxogu:

KpaTKOCPOUYHU Bb3HArpaxmaeHus:
3annatu, BKAOUNTENHO BoHyCH
Pa3xoau 3a coumanHu OCUrypoOBKHU

06110 KPaTKOCPOUHUW Bb3HarpaXkaeHua

O6wwo Bb3HarpaXKaeHna

25. Pa3uyetu cbC CBbpP3aHM /IMLIA B KpaA Ha roguHaTa

TeKylWy 3a4b/KEeHUA KbM:

KNIOYOB ynpaBaeHCKW NepcoHan
06O TeKyLWM 3a4b/BKEHUA KbM CBbP3aHW nLa
0610 3aAbIXKEHNA KbM CBBP3AHU /iMLia

2018 2017
‘000 nB.. ‘000 nB..
32 31

8 - 8

40 39

40 39
2018 2017
‘000 ns. ‘000 nB..
5 7

5 7

5 7

3agbMKEHUATA KbM KAIOUYOB YNPaBAEHCKM MEPCOHaN BK/KOYBAT TEKYLIM 3a4b/DKEHUA W rapaHuuvTe,
BHECEeHW OT YneHoseTe Ha CbhBeTa Ha AupeKTopuTe no 4. 240 an. 1 oT TbproBCKMA 3aKOH, B pasmep

Ha 5 xun. ns.

26. YCNOBHM aKTUBM W YC/IOBHWU NACUBH

Mpes roguHata HAMA NPeJABEHW PasNNyHN TapaHLMOHHU W MPaBHW WUCKOBE KbM lpynaTa.He ca
Bb3HVMKHAN YCI0BHM Nacueu 3a MpynaTta no OTHOWeHWE Ha AbLUePHU U aCOLMMPAHU NPEANPUATUA.

27. Kateropmu GMHAHCOBM aKTUBU U NACUBU

BasiaHCOBUTE CTOMHOCTU Ha ¢MHaHCOBMTe aKTUBU M NacuBu Ha l'pynaTa moraT 4a 6'b,ﬂ,aT npeacraBeHun

B CIeQHUTE KaTeropwuu:

drHaHCOBU aKTUBU NoacHeHue

®UHaAHCOBM aKTUBM MO CnNpaseg/iMBa CTOMHOCT
npes newanbara unm sarybara:

LleHHU KHWXKa 1 4barosn obanrauum 15
Kpeguty 1 B3eMaHumA:
TbprosCcKu 1 Apyru B3emaHuA 16
BaemaHva No npegocraBeHn 3aemu 17
fapu 1 napnyHn EKBUBAIEHTH 18
®HHAHCOBU aKTUBMU
duHaHCcOBM NAaCUBU NoAacHeHue
duHaHCOBM NAaCUBU, OTHUTAHK NO aMmOopTU3NPaHa
CTOIAHOCT:
3aemmn 22
TbproBCKY U ApYrv 3a4b/IKEHUA 23

duHaHCOBM NACUBU

2018 2017
‘000 ns.. ‘000 ne..
21721 20960
14591 7264
1554 8999
13 21

37 879 37 244
2018 2017
‘000 ne.. ‘000 ne..
620 801
22173 20415
22793 21216
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Buskte MosicHeHue 4.18 3a MHPOpMaumsa OTHOCHO CYETOBOAHATa NO/AUTUKa 3a BCAKA Kateropua
GUHAHCOBN MHCTPYMEHTWU. MeToauTe, v3Moa3BaHW 3a OLEHKA Ha cnpasefiusute CTOMHOCTU Ha
$UHAHCOBM aKTUBW M MacuBy, OTYWTaHWU MO cnpaseanvea CTOWHOCT, ca onucaHu B lNosacHeHune 29.
OnucaHvie Ha MONWTMKaTa W UenwTe 3a ynpasieHvie Ha pucka Ha lpynata OTHOCHO ¢uHaHcoBuTe
MHCTPYMEHTM e npeacTasBeHo B MosacHeHwe 28.

28. PucKoBe, CBbp3aHU C PUHAHCOBUTE UHCTPYMEHTHU
LlesM ¥ NOAMTHUKA HA PHKOBO/CTBOTO MO OTHOLEHWE YNpaB/ieHUe Ha pucka

[pynaTa e M3N0KeHO Ha PasuyHK BUAOBE PUCKOBE MO OTHOLWEHWE Ha $UHAHCOBUTE CY MHCTPYMEHTH.
3a noseue MHPOPMaLUMA OTHOCHO GUHAHCOBUTE aKTMBYM M NACKUBYW MO KaTeropun Ha Mpynata BuxTe
MoscHeHue 27. Hait-3HaunmuTe pUHAHCOBU PUCKOBE, Ha KOWTO € U3N0XKeHO pynaTta ca NasapeH pUuck,
KpeauTeH PUCK N INKBUAEH PUCK.

YnpaBneHueTo Ha pucka Ha pynaTa ce ocbliecTsasa oT CbBeTa Ha Aupektopute. MpUOpUTET Ha
PBKOBOACTBOTO € /3 OCUIYPU KPaTKOCPOUHWTE U CPeAHO CPOUHM NMapUYHM MOTOLM, KaTo Hamanw
n3naraHeTo cy Ha GUHAHCOBW Nasapw.

Hali-CbluecTseHUTe HUHAHCOBU PUCKOBE, Ha KOWUTO € U3NOXKEHO lpynata, ca onucaHu no-gony.
28.1. AHanu3 Ha NasapHuA pUCK

Bcneacresne Ha M3NON3BaHETO Ha (bMHaHCOBM NHCTPYMEHTH pynaTa e u3noxeHa Ha nasapeH pUCK v
MO-KOHKPETHO Ha PUCK OT NPOMEHU BbB BaNyTHWUA KyPC, MNXBEH PUCK, KaKTO U PVCK OT NpOoMAHaTa Ha
KOHKPEeTHU UeHU, KOETO Ce Ab/1KU Ha onepaTtvBHaTa ¥ UHBECTUUMNOHHATA ,Cl,eﬁHOCI' Ha prnaTa.

28.1.1. BanyreH puck

Mo-ronamata 4vacr OT CAENKUTE Ha prnaTa ce ocbuwiecTsaABaT B 61>nrapcm4 nesa. 3a ga Hamanu
BaNyTHUA PUCK, prnaTa cnegun napuyHuTe nNoToun, KOUTO HE Ca B 6'bﬂrapCKM neBa, v CKavea
(bOpy‘bp,D,HM L0roBopy, KOMTO He NpoTUBOpeYaT Ha NoAUTUKaTa Ha pynaTa 3a ynpas/sieHve Ha pUCKa.

Mo NPUHLMN MMa OTAENHM NPOLIEAYPY 33 YNIPaB/IeHUE Ha PUCKA 3 KPATKOCPOUHMTE U AATOCPOUHUTE
NapuyHu NOTOLM B UyXAecTpaHHa BanyTa. B ciywanTe, KOrato CymmTe 3a MNAWaAHe v Nony4asane s
onpefeneHa BanyTa ce O4aKBa Aa Ce KOMREHCHPAT B3aUMHO, TO TOTaBa He Ce Hanara A0MbAHUTENHO
xegxKupaHe.

28.1.2. InxeeH puUcK

MonuTukata Ha [pynata e HacoYeHa KbmM MUHMMM3UPAHE Ha /IUXBEHUA PUCK NPU ABATOCPOYHO
$uHaHcupaHe. Bcuuky GUHAHCOBM aKTUBM W Nacueu Ha Mpynata ca ¢ PVIKCMpPaHU NNXBEHW NPOLEHTH.
BCWYKW MABECTUUMKTE B o6avraumm Ha FpynaTta, ce usnnawat Ha 6asata Ha QUKCMPaHU IUXBEHK
NPOLEHTH.

28.1.3. Opyrv ueHoBU puUckose

OCHOBHMAT LLEHOBM PUCK, Ha KOMTO TpynaTa e u3/ioxeHa e CBbP3aH C MHBeCTUUMWTE B KanuTanosy
LeHHU KHvKa. CripaBeAnMBaTa CTOMHOCT Ha Te3n GMHAHCOBU MHCTPYMEHTH Ce BIMAE OT NPOMEHU B
MasapHuTe paBHMLIA HAa CbOTBETHWUTE LEHHW KHWXKA, KOeTo OT CBOA CTpaHa pednekTupa BbPXY
JoxoaHocTTa Ha Tpynara.

IpynaTa M3amepBa LLEHOBUA PUCK, CBBP3aH C UHBECTULMN B UHAMBUAYA/IHM aKUUN, YUpe3 uctopuyeckara
BO/IAaTU/AHOCT Ha LieHaTa UM, usmepeHa ype3 CTaHAaPTHO OTK/IOHEHHME.

O6uwmaT puck Ha nopTdeiina kbm 31 aekemspu 2018 r. Bb3M3a Ha 4.91% (0.81 % 3a 2017 r.)
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28.2. AHann3 Ha KPeaUTHNA PUCK

KpeAUTHUAT PUCK NPeACTaBAABa PUCKBLT AafeH KOHTPAreHT fa He 3aniaTi 3aAb/DKeHWETO Ch KbM
lpynaTa. [pynaTta e U3n0XeHa Ha TO3U PUCK BbB BPb3Ka C Pas/IMiHK1 GUHAHCOBW UHCTPYMEHTH, KaTo
Hanp. Np1 NPeOCTaBAHETO Ha 3aeMM, MHBECTULMKW B 061Uraunu U Apyry. ManaraHeTo Ha FpynaTa Ha
KpeauTeH PUCK e OrpaHuyeHo [0 pa3mepa Ha banaHcosata CTOMHOCT Ha GUHAHCOBWUTE aKTMBY,
NPWU3HATW B KPas Ha OTYETHWA NePUOZ, KaKTO e NOCOYEHO No-A0NY:

2018 2017
‘000 nB. ‘000 nB.

Tpynu ¢pUHAHCOBU aKTUBM — 6aNaHCOBM CTOMHOCTH:
Obauraunu - 4878
LeHHU KHWXKa 21721 16 082
Tbproscku B3emaHuA 14 591 7 264
B3emaHuA NO NpefoCTaBeH! 3aemu 1554 8999
MNMapu 1 napu4Hn eKBUBANEHTH 13 21
BasnaHCOBa CTOMHOCT 37879 37 244

pynaTa PefOBHO CNEAM 33 HEW3MBAHEHMETO HA 33aAb/KEHWATa Ha CBOWM KIMEHTU W Opyrv
KOHTpareHTH, yCTaHOBEHU UHAMBUAYANHO MU HA TPYNK, W U3NON3BA Ta3u nHbOpMaunA 3a KOHTPON
Ha KpeauTHUA pUcK. MoauTuka Ha MpynaTa e Aa M3BBPLLIBA TPAH3aKLMM CamO C KOHTPAreHTH ¢ Ao6bp
KpeauTeH peiTuHr. PbKOBOACTBOTO Ha [pynaTa cunTa, 4e BCUUKK ropecnomeHaT GUHAHCOBU aKTUBY,
KOUTO He ca bunu 06e3UeHABaHN WN Ca C HaCTbNWA NagexX Npes3 npeacraBeHnTe OTHETHU NEPUOAMK,
ca pUHAHCOBM aKTVBM C BUCOKA KPEAUTHA OLeHKa.

Kbm 31.12.2018 r. [pynaTa € NpeAoCTaBuIo MHBECTULMW BB GUHAHCBU aKTUBM KaTo obe3neveHune nNo
peno caenku ¢ 6anaHcosa CTOWHOCT B pasmep Ha 15 871 xun. is. (31.12.2017 r. : 14 305 xun. ns.)

Mo OTHOLWEHWE Ha TbPFOBCKUTE W APYrY B3emaHua [pynaTa He € U3/10KeHa Ha 3HauuTeNeH KpeanTeH
PUCK KbM HUTO eAWH OTAE/IeH KOHTPAreHT WM KbM rpyna OT KOHTPAreHTW, KOWUTO MMaT CXOAHH
XapaKTEPUCTUKM. KpeaUTHUAT PUCK OTHOCHO Napyu 1 MapuiHu eKBUBANEHTH, CPEACTBA HA NapUIHA
nazap, HeobesnedeHn OBAUraLMM WM AEPUBATUBHW (UHAHCOBM WHCTPYMEHTM Ce CcyuTa 33
HECBLLECTBEH, Tbid KaTO KOHTpareHTUTe ca 6aHKK ¢ A06pa penyTauna u BUCOKA BbHIIHA OLEHKa Ha
KpeOuTHUA PerTUHT.

28.3. AHanu3 Ha IMKBMAHNA PUCK

JIKBUAHWAT PUCK NPeACTaB/ABa PUCKLT Ja HE MOXe Ja Moracu CBOUTE 3afib/KeHUA. FpynaTa
nocpeuwa HyXauTe CW OT JIMKBUAHW CPEACTBA, KAaTO BHUMATe/IHO CNeAW niaulaHuAta no
[loracUTeNHUTE MAAaHOBE Ha AbATOCPOUHWUTE (PUHAHCOBU 3aAb/DKEHUA, KaKTO U BxogauwmTe U
U3XOZALLM NapUyHY MOTOLM, Bb3HUKBALLW B X043 Ha onepaTUBHaTa AeWHOCT. HyxguTe OT IMKBUAHW
CPeACTBa Ce CNEAAT 3@ Pas/MuHW BPEMEBW MEPUOAM - eXE[HEBHO U eXeCceaMU4HO. Hy»xguTe ot
napu4HY CPeaCTBa Ce CPABHABAT CbC 3aeMUTE Ha PasnooKeHue, 3a 4a 6baaT YCTaHOBEHW U3ULWIBLM
unn aeduumTy. TO3n aHaau3 onpeaena Aany 3aemuTe Ha PasnosiOKeHWe Lie ca A0CTaTbYHK, 33 Aa
NOKPUAT HYXXAUTe Ha Mpynata 3a nepuoga.

[pynaTaabpyu napy B 6poit U ny6AMuHO THPryBaHW LEHHU KHWXKa, 33 Aa NOCpeLla NNKBUAHNTE CU
HysKau 3a neprogy Ao 30 gnu. CpeacTsa 3a AbATOCPOUHWTE JIMKBUAHN HYXAN C@ OCUIypABaT Ypes
3aemMu B CbOTBETHUA pasmep v Npoax6a Ha SbAroCpOHHN GUHAHCOBUN aKTUBK.

Kom 31 pekemspu 2018 r. nagexxuTe Ha OrOBOPHUTE 3a4b/IXKEHUA Ha [pynaTa(cbabpxaln TUXBEHU
NNalWaHuA, KbaeTo e Npunoxumo) ca 0606wweHy, KakTo cneapa:
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TeKywm Hetekyuin

31 aekemspn 2018 . [o 6 meceua Mexpy 6 n Orl1lp05 Hap 5
12 meceua rogvuHun roguHn

‘000 nB. ‘000 ns. ‘000 ns. ‘000 nB.

3aemu 2256 8924 5706
TbpProBCKW U APYTV 3a4b/KeHNA 20 537 - -
3agb/MKEHMA KbM CBbP3aHK AnLa 5 - -
O6wo 5 22793 8924 5706

B NpesxofHMA OTYETEH NEPUOA NAAEKUTE HA LOFOBOPHWUTE 33b/KEHUA Ha MpynaTa ca 0606uweHn,
KaKTo cfieaBa:

Terywmn HeTeKyLim
31 aexkemspn 2017 . [o 6 meceua Mexpay 6 Orlp05 Hap 5
ni2 roguHu rogmHun
meceua

‘000 nB. ‘000 ne. ‘000 ns. ‘000 ns..

3aemu - 801 8072 6 509
TbProBCKW U APYry 334 b/IKEHNA 13 20 402 - -
3a4b/MKEHUA KbM CBbpP3aHK nua - 7 - -
O6uwo 13 21210 8 072 6 509

®duHaAHCOBUTE aKTUBU KaTo CPeACTBO 3a ynpasaeHne Ha IMKBUAHUA PUCK

Mpu oueHABaHETO U ynpasJ/ieHWeTo Ha NKBUAHUA PUCK I'pynaTa OTYUTa OYAKBaHUTE NapUYHU NOTOLUM
oT d)MHaHCOBM UHCTPYMEHTH, no-cneyuanHo Ha/IMYHWUTE MapUYHWN CPEACTBA W TbPIrOBCKU B3EMAHUA.

29. OueHABaHe Mo cnpaseanmnsa CTOMHOCT
29.1. OueHABaHe Mo cripaBeAAvMBa CTOMHOCT Ha ¢$UHAHCOBU MHCTPYMEHTH

CnpasegnveaTa CTOWHOCT Ha (GWUHAHCOBM MHCTPYMEHTW e MpeAcTaBeHa B CpaBHeHWe C TAXHaTa
GanaHcoBa CTOWHOCT KbM Kpas Ha OTHeTHUTE Nepuoau B cnefHarta Tabnuua:

®duHaHCOBM aKTUBHU Kbm 31 pekemspu 2018 r.  Kbm 31 gekemspu 2017 .
CnpaseanuBa banaHcosa CnpasepgnaueBa banaHcosa

CTOMHOCT  CTOMHOCT CTOMHOCT  CTOMHOCT

‘000 nB. ‘000 ns. ‘000 ns. ‘000 ns.

®duUHAHCOBM aKTUBM Ha cripaBeanBa
cToiiHoCT B neyanbara u 3arybara:
LLeHHU KHWXa W gbnrosu obanraunu 21721 21721 20960 20960
21721 21721 20960 20960

CnepHata Tabnuua npeAcTasa pUHaHCOBUTE aKTUBM M MACUBK, OTYMTaHK NO Cnpasenvsa CTOWHOCT B
oTueTa 3a PMHAHCOBOTO CbCTOsAHME, B CbOTBETCTBUE C iepapxuaTa Ha CnpasefnBaTa CTOWHOCT.

Tasu iiepapxus rpynmpa GMHaHCOBUTE aKTMBW M NACMBW B TPU HWBA Bb3 OCHOBA HA 3HA4NMOCTTa Ha
BxoAAlWaTa MHGOPMaumMa, W3NonsBaHa NpyU OMpeAeNaHeTo Ha CnpaBeAnvsata CTOMHOCT Ha
MHAHCOBMUTE aKTMBM U NacvBu. MlepapxuaTa Ha cnpaseAnnBaTa CTOMHOCT BK/ItOUBA CIeHUTE HUBaA:

e 1 HMBO: Ma3apHU LEHW (HEKOPUTVUPAHW) Ha aKTUBHM Na3apu 3a WAEHTUYHWU aKTUBM WU
nacusw;
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e 2 HMBO: BXOAALLA WHPOPMALMA, Pa3nnyHa OT Na3apHU LEeHW, BKIIOYEHW Ha HUBO 1, KOATO
moxe Aa 6bae HabnioaaBaHa no OTHOLWEHWe Ha AaZleH aKTUB WU NacyB, UKW NPAKO (T.e.kaTo
LEeHW) MU KOCBEHO (T. e. Ha 6asa Ha ueHuTe); 1

e 3 HMBO: BXxOAAWA MHMOPMALMA 33 AAAEH aKTUB UM Nacws, KOATO He e GasupaHa Ha
HabnogaBaHu NasapHU JaHHK.
JlageH GMHAHCOB aKTUB AW nacus ce knacuduumpa Ha Hal-HUCKOTO HWBO Ha 3HauMma BXogAlla
WHPOpMaLma, U3MoN3BaHa 3a ONpeJeNAHeTo Ha cnpaBej/BaTa My CTOWHOCT.

®UHAHCOBUTE aKTMBM W MacvBM, OLLEHABAHW MO CNpasej/iuBa CTOMHOCT B OTYeTa 3a ¢$d1HAHCOBOTO
CbCTORHWE, Ca rpynupaHu B CnegHUTE KaTeropuu cbobpa3Ho HepapxuaTa Ha cnpaseg/vBata
CTOWHOCT.

31 pekemspu 2018 r. MNoacHeHne Husol Hueo2 Hwueo3 O6wo
‘000 n8. ‘000 nB. ‘000 nB. ‘000 nB..

AKTHUBMH

BOpCOBO TbpryBaHW LLEHHU KHWXKa U

obnvrayum 15 21514 - 207 21721

MHBECTULMOHHN UMOTHU 19 - - 1811 1811

HeTHa cnpaBegAuBa CTOUHOCT 21514 - 2018 23532

31 aekemBpu 2017 r. MNoacHeHne Husol Huso2 Hwueo3 O6wo
‘000 n8. ‘000 nB. ‘000 Nne. ‘000 ns..

AKTUBMH

BopcoBO ThbpryBaHW LLEHHU KHUXKA U

obnuraupnu 15 20960 - - 20960

HeTHa cnpaBegAnBa CTOMHOCT 20960 - - 20960

OnpepensHe Ha cnpaBefAuBaTa CTOMHOCT

MeToamTe 1 TEXHUKNTE 3a OLEHABaHe, U3MON3BAHW NPU ONpeeNaHEeTo Ha cnpase//MBaTa CTOMHOCT,
ca MPOMEHEHM B CPABHEHWE C NPeAX0AHUA OTYeTEeH NepUoA,.

Mpes NpeAxoAHWA OTYETEH NEpuoj, e U3Noa3BaHa nLeH3NpaHa OLeHKa 3a dUHAHCOB AKTUB, KOUTO
He ce e Tbprysan Ha 6opca. lpe3 TeKylMna OTYETEH NEpUoA CHLLIMAT € 60pCcoBO TbPryBaH u e
ocbluecTseH TpaHcdep ot Hueo 3 kbm Hueo 1.

BCMUKM NasapHO TbPryBaHW KaruTanosu UHCTPYMEHTU W oBauraumn ca npeactasequ B 6bArapcku
neBa v ca ny6avuHo TbpryBaHu Ha 6opcaTa. CnpasegveuTe CTOMHOCTH ca 6bunu onpeaeneHu Ha H6asa
Ha TexHWUTe BOPCOBU LLeHU-NpoAaBa Kbm OTYETHaTa Jara.

OnpefenaHe Ha cnpaBeAAuBaTa CTOWHOCT

3a puHaHCOBUTE aKTMBKM W nacveu Ha lpynaTa, knacuduumpany Ha Hueo 3 npes 2018 r. ca ce
M3M0A3BaNv TEXHUKW 3a OLEHABaHe C NOMOLLTA Ha He3aBUCUMW OLEHUTENN.

OueHKaTa No cnpase/iMBa CTOMHOCT Ha UHBECTULMOHHUTE UMOTH Cce Hasvpa Ha HabnlogaBaHN LEHN
Ha CKOPOLLHM Na3apHW CAENKM 3a NOA06HM UMOTH, KOPUTMPAHW 33 cneunduuHy GpakTopu KaTo naoul,
MECTONO/IOKEHNE Y HACTOALO U3non3BaHe. MMoTUTe ca NpeoLeHeHU Ha AaTata Ha npugobusane.
MpeaulwHa npeoueHka He Buna M3BbPLIEHA NOPaAW TOBa, Ye rpynaTta Npu3HaBa UHBECTULMOHHU
MMOTHY 33 NbPBY NBT Npe3 TEKYLLWUA Nepuoa,

CohuecTseHun HeHaﬁl'IlO,D,aBaHM JaHHU Ca CBbP3aHn C KOpeKLUuAaTa 3a CI'IELI,Md)M"IHMTe 3a UMOTUTE Ha
pynaTa d)aKTOpM. CteneHTa U NOCOKaTa Ha Ta3u KopeKuua 3aBucu ot 6p0$l N XapaKTepuCcTUKUTE Ha
Haﬁﬂlop,aBaHMTe nasapHu C4eNKu C I'IO,CI,O6HM MMOTU, KOUTO Ca U3MNON3BaHWU 3a LeNuTe Ha OLeHKaTa.
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Bbnpeku ue Te3un laHHM ca cybeKTUBHa NpeLerka, PBHKOBOACTBOTO CUYMTA, Y€ KparHaTa OLEeHKa He 6u
ce MOBAVANE 3HAYUTENHO OT APYrM Bb3MOXKHMU NPEANONOKEHUA.

HeBV>XMM MMOT CbC CNpaBe/inBa CTOMHOCT B pa3mep Ha 1 811 xun. ne., NpnAodUT Npes nepunoaa He
e 6WUN NPEoLEHABaH KbM OTYETHaTa [ata. PbKOBOACTBOTO CuMUTa, 4€ edeKTbT OT NpPOmMAHaTa B
cnpase/ivBaTa CTOWHOCT MeXAY AaTaTa Ha npuaobuBaHe 1 OTYETHATA [jaTa e HecblecTBeH.

30. MMoAuTUKM M NpoLeAypy 3a ynpaBaeHne Ha KanuTana
LlenuTe Ha IpynaTa BbB BPb3Ka C ynpasneHne Ha KanuTana ca:

e [na ocurypu cnocobHocTTa Ha lpynata Aa NpoAb/KW A3 CbllecTByBa KaTo [encTBaulo
npeanpuaT1e; u

e Ja ocuUrypu afeKBaTHa peHTabuAHOCT 3a cOBCTBEHMUMTE, KaTO Onpeaens ueHata Ha
NPOAYKTUTE M YCIYTUTE CV B CbOTBETCTBUE C HUBOTO HA pUCKa.

Mpynata HabnloAaBa KanuTana Ha 6a3aTa Ha CbOTHOLIEHWETO Ha KOPUTMPaHUA KanuTan Kbm HETHUA
AbAr.

[pynaTa Onpeaens KOPUrMPaHWA KanuTan Ha OCHOBATa Ha fanaHcoBaTa CTOMHOCT Ha COBCTBEHUA
KanuTan, NpeAcTaBeHun B 0T4eTa 3a GUHAHCOBOTO CLCTOAHUE.

HeTHUAT Abar BKNoYBa CymaTa Ha BCUYKHU 3a4b/KEeHUA -3aeMUTE, TbprosckUTe U ApPyru 3a4bKeHus,
HamaneHa c 6anaHcoBaTa CTOWMHOCT Ha napute v NapuvHNTE €KBUBANEHTWU.

KanutaabTt 3a NpeacTaBeHUTE OTUEeTHU Nepruoaun Moxe Aa 6bp,e aHaNuU3npaH, Kakto cneasa.

2018 2017

‘000 ns. ‘000 nB.

CobcTBEH Kanutan 2 500 1270
KopurupaH Kanurtan 2500 1270
06110 334 b/IKEHNA-33EMU, TBPTOBCKU U APYTH 3abXKeHuna 37 429 35798
Mapu ¥ NapUYHM EKBUBANEHTU (13) (21)
HeteH Abar 37 416 35777
CbOTHOLIEHME HA KOPUFMPAH KanuTaa Kbm HETEH AbAr 1:14.97 1:28.17

31. CuvbOutna cnep Kpaa Ha OTYETHUA nepuog

He ca Bb3HUKHAAM KOPUrMpaLL CbOUTUA MAU 3HAUUTENIHU HEKOPpUTUPaLLK cbbUTUA MexXay gataTa Ha
KOHCOMMANPaHVA GUHAHCOB OTYET U AaTaTa Ha ofo6penunero my 3a nybankyBaHe.

32. OpobpeHue Ha KOHCONMAUPAHNA GUHAHCOB OTHET

KoHconnamnpanvat GUHAHCOB OTYET KbM 31 pgexkemspu 2018 r. (BKAOYWTENHO CpaBHWUTE/IHATa
nHpopmaums) e ogobpeH oT CbBeTa Ha ANPEKTOPUTE Ha 12 anpun 2019r.



