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[ToACHEHMA KbM (PUHAHCOBUS OTYET

1. NMpeameT Ha aenHoOCT

LUKB Pubn Uctent ®ong AOCUL (OpyxeCTBOTO) € perMcTpupaHo Kato ApYXeCTBO
CbC cneumanHa UHBECTUUMOHHA uen B bbnrapusa c peweHne Ne 1 ot 8 HoemBpu
2005 r. no dupmeHo pgeno Ne 12496/2005 r. Ha Codpminckn rpagckm cba.
CepanuuwieTo u agpecbT Ha ynpasrneHne Ha [pyxectBoTo ca B rp. Codwms, yn.
CtedpaH Kapagka Ne 2.

lenHoctTa Ha [pyxecTBOTO e perynupaHa OT 3akoHa 3a [pyXecTBaTa CbC
cneuuanHa MHBECTULIMOHHA Len.

[pyxecTBOTO NpuUTexaBa nuueHs, n3gageH ot Komucuata 3a pmHaHCOB Haa3o0p 3a
N3BbpLUBaHE Ha OEMHOCT KaTo APYXECTBO CbC cneuuanHa MHBECTUMLUMOHHA Len C
peweHune Ne 15-1CUL oT 16 aHyapu 2006 r.

Akununte Ha [pyxecTBoTo ca peructpupaHn Ha bwvnrapcka doHgoBa 6opca —
Codousa AL, bvnrapus.

Kbm 31.12.2017 r. [py>XecTBOTO € C pernctpupaH kanutan B pasmep Ha 1 077 193
(eamH mMunuMoH cepempaeceT M cedemM XunsaM CTO AeBeTaeceT W Tpu) neBa,
pasnpegeneHd B 1 077 193 6posi obMKkHOBEHM, Be3HaNUYHM akuuKn, ¢ NpaBo Ha rnac, ¢
HOMUWHarHa ctoMHocT 1 (eauH) neB BCsKa efHa.

LUKB Pubn Uctent dong AOCUL, nma 3a OCHOBHa AENHOCT WHBECTMPAHE Ha
napuyHn cpeacTtsa, HabpaHu Ypes3 nsgaBaHe Ha LIEHHWN KHUXA, B HEOBUWXMMU UMOTU
(cexkiopuTM3aUMA Ha HeOBWXKMMW UMOTW) MOCPEACTBOM MOKynka Ha npaBO Ha
CcOBCTBEHOCT M OpYyrn BewHM npaBa BbpXy MMOTWU, U3BBPLUBAHE Ha CTPOEXMU U
nogobpeHuns B TAX, C LieS NpegocTaBsHETO UM 3a yrpasrieHne, oTAaBaHe nog Haew,
NN3KNHI, apeHga u/wnu npogaxbata um. [lenHoctta Ha [pyXecTBOTO € perynvpaHa
OoT 3akoHa 3a ApyxecTBaTa CbC crneuuanHa MHBECTUUMOHHa uen. [pyxecTBOTO
nputexasa nuueHs, usgageH ot KomucusaTa 3a pyHaHCOB Haa30p 3a U3BbpLUBaHE
Ha OENHOCT KaTo APYXXeCTBO CbC cneuumantHa NHBECTULMOHHA Len.

[pyXecTBOTO UMa eaHOCTeNneHHa hopma Ha ynpasrneHue.

LUKB Pubn Uctent ®oHa AOCWUL, ce ynpasnssa u npeactaenssa oT CbBeT Ha
anpekTopute, KouTo kbM 31 gekemepu 2017 1. € B cnegHUs CbCTaB:

. Benuncnaea Neopruesa bantoBa — npeacenaten Ha CbBeTa Ha QUPEKTOPUTE;
. Mwupontob lNaH4eB IBaHOB - U3NbAHUTENEH OUPEKTOP;

. HuHa HenyeBa HenueBa - 3amecTHuk-npegcegaten Ha CbBeTa Ha
anpekTopuTe.

[pyxecTBOTO ce npefcTasnsaBa oT M3nbnHutenHus aupektop Muponob MeaHos.

LIKB Mpyn EAL e obcnyxsawo apyxectso Ha LIKB Pubn Uctent ®oHg AOCUL, a
YHukpeaut bynbank ALl e 6aHka-genosuTap.

AKUMOHEpP € Har-ronsm Asan B kanutana Ha [pyxectBoTo kbM 31 aekemspu 2017 r.
e UKBE Tlpyn EAL. KpaeH cobctBeHuk Ha UKB [pyn EAL, koWTO um3rotes
KOHconuaupaHu ovHaHCOBM oT4yeTH, e apyxectBo ,MHBecT Kenutbn” AlLl, koeTo He
e perucTpupaHo Ha ¢poHgosa bopca.
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2. OcHoBa 3a U3roTBsiHe Ha (*)MHaHCOBI/ISl oTyeT

®duHaHCOBUAT oOT4YeT Ha [pyXKecTBOTO € CbCTaBeH B CbOTBETCTBUE C
MexayHapoaHute ctaHgapTu 3a duHaHcoBo oTyuTaHe (MCPO), paspaboTeHu u
nyénukyeaHn ot CbBeTa No MexgyHapoaHw cvetoBogHu ctaHgaptu (CMCC) wu
npuetn ot EBponenckus coto3z (MCPO, npuetn ot EC). No cmucwna Ha naparpad 1,
Toyka 8 oT JonbnHuTenHute pasnopendu Ha 3akoHa 3a CHETOBOACTBOTO, MPUMOXUM
B bwnrapuga, TepmnHbT ,MCOO, npuetn ot EC* npegcrasnasat MexagyHapogHuTte
cyetoBogHn ctaHgaptm (MCC), npuetn B cboTtBeTcTBue ¢ PernameHt (EO)
1606/2002 Ha EBponenckusa napnameHT n Ha CbBeTa.

®PrHAHCOBUAT OTYET € M3roTBeH B ObArapcku neea, KOeTo € dyHKUMoHanHaTta
BanyTta Ha [pyxectBoTo. Bcnukn cymmn ca npeacrtasenm B xunaau nesa (‘000 nB.)
(BKMOYNTENHO cpaBHUTENHaTa UHdopmMauusa 3a 2016 r.), ocBEH ako He € NOCOYEHO

Apyro.

®UHaHCOBMAT OTYET € W3roTBEeH MNpu crnasBaHe Ha npuHUMNa Ha AencTBallo
npeanpusaTue.

PbHKoBOACTBOTO cyMTa, Y€ Bb3 OCHOBA Ha HanpaBeHnTe nporHo3n 3a ObaewoTo
pa3BuUTUE Ha ,D,py)l(eCTBOTO n npeanpuneTute Mepku LWe ycnee aa rnpoabiiukyn CBOATa
AEVHOCT M da noracsiBa CBouTe 3aabihkeHus, 6e3 oa ce npogaBsaTt akKTuBU U be3 noa
ce npeanpunemMart CblLLeCTBEeHU NMPpoOMEeHN B HEroeata OENHOCT.

3. I'IpomeHM B cHeToBOAHATa NOJINTUKA

3.1. HoBu ctaHpapt™, U3MeHeHMA U pa3sicHeHMA kbM MC®PO, kouto ca
Bne3nu B cuna ot 1 sasHyapm 2017 r.

[pyXeCcTBOTO € MPUNoXuno cregHnTe HOBM CTaHAAPTU, U3BMEHEHUS N Pa3ACHEeHUS
kbM MCO®O, paspaboteHn wu nybnvkyBaHn oT CbBeTa N0  MexayHapoLHu
CYETOBOAHW CTaHOapPTWU, KOUTO Ca 3adbiDKUTENHW 3a npunaraHe OT roAuLIHUS
nepuwoAd, 3anoysaw, Ha 1 saHyapm 2017 r., HO HAMaT CbLeECTBEH eqeKkT OT
npunaraHeTo UM BBbPXYy UHAHCOBUA pe3ynTtaT M (PUHAHCOBOTO CbCTOSIHME Ha
ApyxecTBOTO:

e MCC 7 ,0T14eTn 3a napuyHmuTe notoun” (M3meHeH) B cuna oT 1 aHyapu 2017 r.,
npuet ot EC

e MCC 12 ,JaHbum Bbpxy goxoga” (M3ameHeH) B cuna ot 1 sHyapu 2017 r., npueTt
ot EC

3.2. CraHpapTi, U3MEHEHMA U pa3siCHeHUsl, KOUTO BCe Olle He ca Bne3nu B
curna u He ce npunarar oT no-paHHa aaTta ot [lpyxecTBOTO

Kbm patata Ha opobpeHue Ha To3M (PUMHAHCOB OTYeT ca nybrvkyBaHW HOBMU
CTaHOapTW, NU3MEHEHUST N pa3siCHEHUS KbM CbLUECTBYBALLWM BeYe CTaHA4apTu, HO He
ca Bnes3nu B cuna unu He ca npuetu ot EC 3a puHaHcoBaTa rognHa, 3anoysalla Ha
1 aHyapn 2017 r., n He ca dunKn NpUNoXeHn OoT No-paHHa garta ot [pyxecTsoTo. He
ce oOYyakBa Te da uMaT CblUueCcTBeH edeKT BbpXy (UHAHCOBUTE OTYETU Ha
[pyxecTBoTO. PBHbKOBOACTBOTO O4akBa BCUYKM CTaHAAPTU U U3MeHeHus fa 6vaaTt
npuetn B cYyeToBOAHATa nonuTMKa Ha [pyXecTBOTO npe3 nbpBuUs Nepuoa,
3anoysauy crnej gataTta Ha BNM3aHeTo MM B cuna.

I'IpomeHMTe Ca CBbp3aHU CbC cnegHnTe CctaHaapTun:
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e MC®O 2 ,[MnawaHe Ha Ba3aTa Ha akuuun” (M3mMeHeH) B cuna ot 1 aHyapu 2018
r., Bce owe He e npuet ot EC

e MC®O 4 ,3acTtpaxoBaTenHun goroBopu” (M3mMeHeH) B cuna ot 1 aHyapu 2018 r.,
npuet ot EC

e MC®O 9 ,duHaHCcoBUN UHCTPYMEHTW” B cuna oT 1 aHyapu 2018 r., npuet ot EC

e MC®O 9 ,duHaHCOBU MHCTPYMEHTUN” (M3MEHEH) — OTYMTaHe Ha XeXnpaHeTo, B
cuna ot 1 saHyapu 2018 r., npuet oT EC

e MC®O 9 ,®PuHaHCOBM WUHCTPYMeHTW” (M3MeHeH) — [lpeannawanua c
oTpuuaTenHo KomneHcupaHe, B cuna ot 1 aHyapu 2019 r., BCe oule He e npueT
oT EC

e MC®O 10 ,KoHconumgupanu cpuHaHcoBn otyetn” m MCC 28 ,MHBecTuumn B
acoummpaHu Npeanpusituss U CbBMECTHU NpeanpusaTus® (M3meHeHn), gatarta Ha
BNM3aHe B Cuna oLLle He e onpeperneHa, Bce owe He ca npuetn ot EC

e MC®O 14 ,0TCpoyeHn CMETKN Npun perynmpaHn ueHn” B cuna ot 1 sHyapm 2016
r., Bce owe He e npuet ot EC

e MC®O 15 ,Npuxogun ot goroBopu ¢ kNueHTn” B cuna ot 1 aHyapu 2018 r., npuet
oT EC

e MC®O 15 ,lMpuxogn oT AoroBopu C KNUEHTN” (M3meHeH) B cuna ot 1 sHyapu
2018 r., npmet oT EC

e MC®O 16 ,JInsmHrn” B cuna ot 1 aHyapm 2019 r., npuet ot EC

e MCC 28 ,MHBecTnummn B acounmnpaHu npeanpusatust 1 CbBMECTHU nNpeanpuatua®
(n3meHeH) — [ bnrocpoyHM yyacTnsa B acoummpaHn U CbBMECTHU NpeanpusaTus B
cuna ot 1 saHyapu 2019 r., Bce owle He e npuet ot EC

e MCC 40 “UHBECTMUMOHHN UMOTWN’ (M3MeHeH) — TpaHcdep Ha MHBECTULMOHHU
nmoTun B cuna ot 1 aHyapm 2018 r., Bce ouwe He e npueT oT EC

e KPMCO®O 22 “Cpenkvn n aBaHCOBM MallaHUsa B YyXgecTpaHHa BanyTa” B cuna
oT 1 sHyapu 2018 r., BCe owle He e npueT oT EC

e [oanwHn nogobpeHns Ha MCPO 2014-2016 .

4. CyeTOoBOAHA NONUTUKA
4.1. 0OOwWM nonoxeHus

Hai-sHaunmmnte CcYeTOBOOHW MONMUTUKW, MpuUnaraHn Mpu W3roTBAHETO Ha TO3W
¢pmHaHCOoB OTYeT, ca NpeacTaBeHu No-Aony.

®PrHaAHCOBMAT OTYET € MU3rOTBEH MPW CnasBaHe Ha MpPUHUMNUTE 3a OueHsiIBaHe Ha
BCMYKM BMAOBE aKTUBW, Nacueu, Npuxoau u pasxogu, cbrrnacHo MC®O. basute 3a
oLeHKa ca OnoBecTeHM NoApobHO Mno-HaTaTbK B CYETOBOAHATA MOMUTMKA KbM
dbnHaHCcoBNA OTYeT.

CnenBa pa ce otbenexu, Ye nNpu M3roTBSHETO Ha NMpPeACTaBeHUsi (UHAHCOB OT4YeT
ca M3non3BaHu CYeTOBOAHM OLIEHKM W AonyckaHusl. Bbnpeku ye Te ca 6asvpaHu Ha
nHopMaLms, NpedocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha WU3roTBsSHE Ha
hvHaHCOBUS OTYET, peanHuTe pesynTaTv mMoraT Aa ce pasnuyaeaTt OT HarnpaBeHUTe
OLIEHKW 1 JOMYCKaHUS.
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4.2. TlpeactaBsiHe Ha (hbMHaAHCOBUA OTYeT

dunHaHCcoBUAT OTYeT € npeacrtaBeH B cbotBeTcTBMe ¢ MCC 1 ,lMpeacrtaBsHe Ha
duHaHcoBn oT4eTN” (peBuaupaH 2007 r.).

[pyxecTBOTO Npue Aa npeactaBs oTyeTa 3a nevyanbarta unu 3arybaTta v gpyrus
BceobxBaTeH 40X04 B €ANHEH OTYeT.

B otueTta 3a CbI/IHaHCOBOTO CbCTOdAHUE CE NnpeacTtaBAT ABa CpaBHUTEJTHU nepunoaa,
Korato ,D,py)KGCTBOTOI

a) npunara c4eToBOAHAa NONMMUTUKA PETPOCNEKTUBHO;
6) npensyncnsiBa peTpoCNeKTUBHO NO3ULMN BbB (PMHAHCOBUSI OTYET; UMK
B) npeknacuduumpa no3uumm BbB PMHAHCOBUS OTYET.

N TOBa MMa CbLlECTBEH e('.beKT BbpXYy MHCbOpMaLlI/IFITa B OT4yeTa 3a (*)I/IHaHCOBOTO
CbCTOAHME KbM HaA4YanoTo Ha npeagxogHua nepumoa.

Mpe3 2017 r. e NpeAcTaBeH eAMH CpaBHUTENEH Nepuoa, Tbil KAaTo HAMA NPOMEHU B
nHpopmaumaTa oT nybnukyBaHus ¢pvHAHCOB OTYeT 3a npeaxodHaTa (PUHaHCOBaA
roavHa.

4.3. Cpenku B YyyxaecTpaHHa BanyTa

Coenknte B YyxXaecTpaHHa BarnyTa ce OTyuMTaT BbB (PyHKUMOHAnNHaTa BanyTta Ha
ApyxecTBoTO N0 odumumanHua obMeHeH Kypc KbM faTtata Ha caenkata (ob6sBeHus
dukcvHr Ha bbnrapcka HapogHa 6aHka). leyanbute n 3arybute OT KypcoBu
pasnvkn, KOMTO Bb3HUKBAT NPU ypexXgaHeTo Ha Te3u cAeriku U NpeoleHsiBaHeTO Ha
napuyHUTE MO3MUMM B YyxXAecTpaHHa BaryTa KbM Kpasi Ha OTYETHUSA nepuoj, ce
npuaHaeaT B nevanbarta nnu 3arybaTa.

HenapuyHnte no3vumnmn, oueHsBaHU No UCTOpUYECKa LieHa B YyXXaecTpaHHa BanyTa,
ce oTyuTaT Mo OBMEHHMA KypC KbM daTaTa Ha caenkaTta (He ca MpeoueHeHwu).
HenapuyHnte nosuumm, oueHsiBaHW MO CcnpaBednuBa CTOMHOCT B 4yXXOeCTpaHHa
Banyta, ce oTdymTar No OBMeHHMs KypC KbM fdartata, Ha KOSATO € onpegenieHa
cnpaseanueaTa CTOMHOCT.

4.4. OTyuTaHe No cerMeHTu

PbtKkoBOACTBOTO onpepena onepatnBHNUTE CErMeHTn Ha Gaszata Ha OCHOBHUTE
OENHOCTU, KOUTO pa3BuBa D,py)KGCTBOTO.

[pyXecTBOTO MMa OBa onepaTUBHU CErMeHTU: ,MHBECTULMOHHN NMOTK” N ,MOKYMKO-
npogaxba Ha HeaABWXKXUMN MMOTU®, CBbP3aHN C MHBECTUPAHE Ha Napu4HWU CpeacTea,
HabpaHu ypes3 nsgaBaHe Ha LEeHHU KHUXa, B HeABWXKUMU UMOTU/CEKIOpUTU3aLms Ha
HeaABWXNUMU MMOTU/NOCPEACTBOM MOKYMNKa Ha NpaBo Ha COBCTBEHOCT U APYrN BELLHU
npaBa BbPXy WMMOTW, M3BbPLUBAHE HA CTPOEXM WU noaobpeHns B THX, C Uen
npefoCTaBAHETO UM 3a ynpaBreHune, oTAaBaHe No4 Haem, NU3WUHM, apeHga wu/wunu
npogaxbaTa um.

Mpn oTuntaHeto no cermeHtTn cnopeg MCO®O 8 ,OnepatmBHM cermeHTn”
[pyXecTBOTO npunara nonmTnka Ha oLeHsiBaHe, CbOTBETCTBaLLa Ha NonvTukata Ha
OLleHsiBaHe, n3nonsBaHa BbB PMHAHCOBUSA OTYET.

,D,py)KeCTBOTO HAMa aKTuBW, KOUTO HE Ce OTHACAT AOUNPEKTHO KbM OenHoCTTa Ha
onepatnBHUTE CErMeHTu.
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I/Ichopmau,m;lTa OTHOCHO pe3ynTatnute Ha OoTAesIHuTe CerMeHTn, KOoATO Cce
npernexpa peryndapHo oT Jimyarta, OTTOBOPHU 3a B3EMaHe Ha onepaTtuBHU peLlleHnA,
He BKI04Ba ereKTI/ITe OoT eANHUNYHUN HENOBTOPAEMIA cbbuTuA.

dunHaHcoBUTE npuxoan n pas3xogn He ce BKIKYBAT B pe3yJiTatuTte Ha oneparnBHuUTe
cermMeHTn, KOUMTo pegoBHO cCe npermnexaart oT JinuaTta, OTrOBOpPHW 3a B3eéMaHe Ha
onepatunBHU peLleHns.

Bcuukn aktveKM, macumeu, Npuxoam M pasxoau Ha [pyXecTBOTO, CBbp3aHM C Te3u
cerMeHTW, He ce pasnuMyaBaT oOT obwarta cyma Ha CbOTBETHUTE MNO3ULUMN,
npeactaBeHn BbB (PUHAHCOBMA OTYET, M crnagaT KbM edHa M cblia reorpadcka
obnacT — cTpaHaTa, B KOATO Ce HaMupa cefanueTo U agpechT Ha yrnpaBneHue Ha
ApyxecTBoTO.

He ca HacTbnNunv npomMeHn B MeToauTe 3a OLEHKa, U3MOoN3BaHN 3a onpedensiHe Ha
nevyanbarta unu 3arybaTta Ha cermMeHTUTe B NPeaxo4HN OTYETHU Nepuoan.
4.5. [puxoam

an/IXO}J,I/ITe BKINO4YBaT nNpuxogn OT NIMXBU 3a 3abaBeHO M3MbNHEHWE Ha COENKWU 3a
NOKyrnka Ha HeaBWXUMWU UMOTU, HAEMU U npop,a>|<6a Ha akKTuBW.

an/lXO}J,I/ITe ce oueHaBaT Mo cCrpaBeansinea CTOMHOCT Ha NnoJly4eHoOTO WUIn
noanexXxauwloTo Ha rnoJjiydaBaHe Bb3HarpaxgeHue.

4.5.1. MNpopaxba Ha aKTUBKU

MpuxogbT OT npogaxba Ha HedMHAHCOBM aKTMBWM Ce npu3HaBa, Korato ca
N3NbIIHEHW CreHUTE YCIOBUS:

e CymaTa Ha npuxoda Moxe Aa 6bae HagexaHo OLeHeHa;

e BepoATHO e MKOHOMUYEeCKUTE NOM3K OT caenkata Aa obaaTt nosyvyeHu;

e HanpaBeHnuTe pasxoanm nnu Te3n, KOUTO nNpeacTon ga 6vaaT HanpaBeHW, moraT
HagexaHo Aa 6baaT OUEHEHM;

e Kputepuunte 3a npusHaBaHe, KOUTO ca creundunyHn 3a BCsSKa OTAEeNHa AEeNHOCT
Ha [pyxecTBOTO, ca Wu3NblHEHW. Te ca onpegeneHn B 3aBUCUMOCT OT
NpoayKTUTE WUNW ycnyruTe, NPefocTaBeHW Ha KAWEeHTa, U Ha [O0roBOpHUTE
YCMOBUS, KaKTO Ca U3MOXEeHU No-gony.

4.5.2. Mpuxoaun ot NMUXBU

MpuxoauTe OT NUXBU Ce OTYMTaT TEKyLlo MO MeToda Ha edEKTUBHUS NNXBEH
MPOLIEHT.

4.6. OnepaTtuBHM pa3xoam

OnepaTuBHUTE pasxoau ce NpusHasaT B nedanbtarta unu s3ary6aTta npu nonssaHeTo
Ha ycrnyrute Unv Ha gataTa Ha Bb3HUKBAHETO UM.

4.7. OTyMTaHe Ha NMIU3NHroBUTE AOrOBOPU
KaTo nusnHronony4arten

MnawanHuaTta no onepatnBeH JMM3NHIOB O0roBop ce npu3HaBaT KaTo pa3xoan no
NUHENHNA MeTon 3a CpOKa Ha Chnopas3yMeHUETO. Pasxogute, CBbp3aHN C
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onepaTtuMBHUS NU3UHT, HaMNp. pasxoan 3a NnoaapbXKka 1 3acTpaxoBKKU, ce NpM3HaBaT B
nevyanbara unu 3arybata B MOMEHTa Ha Bb3HUKBAHETO UM.

4.8. WHBeCTULMOHHU NMOTHU

,D,py)KGCTBOTO OT4HUTa KaTO MHBECTULMOHHU UMOTUN 3eMA U Crpadn, KOUTO Ce ObpXKaT
3a nony4yaBaHe Ha npuxoam OT HaeMm U /nnn 3a yBelind4eHne Ha Kanutana, no
MozJersa Ha cnpaBeanmBarta CTOMHOCT.

MHBECTUUMOHHUTE UMOTU Ce oueHsiBaT NbpBOHA4YariHO Mo cebeCcTomHOCT,
BKM4Balla MnokKyrnHaTta ueHa W BCAKakBU pa3xodu, KOUTO Ca NpPAKO CBbp3aHU C
MHBECTULUNOHHUA WUMOT, HanpuMmep XoHopapwu 3a npaBHWU YyCnyrun, AaHbuUW MO
npexbpiidHe Ha UMOTa U OApYyrn pa3xogn no caernkara.

NHBECTULMOHHUTE UMOTM ce npeoLeHaBaT Ha roavwHa 6asa M ce BKMYBaT B
oT4yeTa 3a PUHAHCOBOTO CbCTOSAAHME MO NasapHUTE UM CTOMHOCTU. Te ce onpeaensaTt
OT Hes3aBUCMMM OLeHUTENW C npodecuoHanHa Keanudukauma n 3HadyuTeneH
npodecunoHaneH onuT B 3aBUCMMOCT OT XapakTepa M MeCTOHaXOXOeHWeTO Ha
MHBECTULIMOHHUTE UMOTU, Gasnpariki ce Ha JokasaTerncTsa 3a nasapHuUTe YCroBus.

Bcaka neyanba wnu 3aryba oT npoMmsiHa B cnpaBeanuBaTa CTOWHOCT UMM OT
npogaxba Ha OageH WHBECTUMLMOHEH MMOT ce npu3HaBa He3abaBHO B nedanbarta
unu 3arybata Ha pepg ,[lpomsiHa B cnpaBeanuBata CTOMHOCT Ha MHBECTULMOHHM
nMmoTn”.

[pyxecTBOTO OTNNCBA MHBECTULMOHHUTE CM MMOTM Npu npogaxbaTta um unu npu
TParMHOTO UM M3BaxgaHe OT ynoTpeba, B crydyah 4e He Cce Oo4vakBaT HUKaKBU
MKOHOMUYECKN M3roaMm OT THAXHOTO ocBoboOxaaBaHe. [leyanbute wnu 3arybure,
Bb3HMKBALLM OT u3BaXKOgaHeTo MM OT ynotpeba wunu TaxHata npogaxba, ce
npu3HaBaT B OTYEeTa 3a BCeOOXBaTHUSI JOXOA M Ce ONpedensaT KaTo pasnuka Mexay
HETHUTE MOCTbNIEeHMs OT ocBoboXagaBaHEeTO Ha akTuea u OGanaHcoBata My
CTOMHOCT.

4.9. ®OUHAHCOBU UHCTPYMEHTU

drnHaHCOBUTE aKTMBU U NacuBu ce Nnpun3HaBaT, KOraTto ﬂ,py)KGCTBOTO CTaHe CTpaHa
Nno A0roBopHU cnopasymMeHund, BKo4YBaLln (*)I/IHaHCOBI/I MHCTPYMEHTW.

durHaHCOB aKTMB Ce OTMNMCBA, KoraTto ce 3arybu KOHTPON BbpXy 4OrOBOPHUTE NpaBa,
KOUTO cCbCTaBnsBaT (PMHAHCOBUA aKTMB, T.e. KoraTto ca W3Teknu npasaTta 3a
nonyyaBaHe Ha NapuMYHU NOTOLM UNK € NPexBbprieHa 3Ha4YMMaTa 4acTt OT PUCKOBeTe
M n3rogmte ot cobCcTBEHOCTTA.

®dnHaHCOB nacuB ce OTnNuUcea Nnpn HEeroBoTo noracdaBaHe, wuannawaHe, npu
aHylnunpaHe Ha caerikarta unu rnpu n3tTndaHe Ha 4aBHOCTHUA CPOK.

an/I NbpBOHA4YasiIHO TMpuU3HaBaHeE Ha (*)I/IHaHCOB akKTme ¢ (*)I/IHaHCOB nacuse
,D,py)KGCTBOTO 'M oueHaBa nNo cnpaseniBa CTOMHOCT NJItoC pa3xoaute no
TpaH3aKunAaTa C WUIKIKYEeHUE Ha (*)I/IHaHCOBI/ITe akKTMBM " nacumsBu, OTHUTAHU NO
crnpasensinea CTOMHOCT B nevanb6ata wnn 3ary6aTa, KOUTO Ce Tpu3HaBart
NMbpBOHA4YariHoO rno cnpaseasinBa CTOMHOCT.

drnHaHCcOBUTE aKTUBK Ce NnpmM3HaBaT Ha gaTtaTa Ha caerikaTta.

dnHaHCcOoBUTE aKTUBU U CbI/IHaHCOBI/ITe nacmsBum ce oueHABaT nocrienBallo, Kakto e
noco4eHo no-gony.
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4.9.1. ®nHaHCOBU aKTUBM

C uen nocrnegBallo oOLEeHABaHe Ha (UHAHCOBUTE aKTUBM, C U3KMIOYEHUe Ha
XepkupaluuTe UHCTPYMEHTH, Te ce Knacuduumpar B cnegHuUTe KaTeropum:

e  KpeauTun n B3eMaHus;

e (WHAHCOBWM aKTMBM, OTYMTAHM MO ChpaBenfiMBa CTOMHOCT B nedanbaTta wunu
3arybara;

e  WHBECTULMW, ObPXXaHW 0O NaOeX;

e  (MHAHCOBW aKTMBW Ha pa3nosfioXeHne 3a npogaxoba.

®dUHaHCOBUTE aKTUBW ce pasnpenenaT KbM OTAeNHUTEe KaTeropum B 3aBUCUMOCT OT
LuenTa, c KoATo ca npuoobutu. KateropuaTta Ha gageH (PUHAHCOB WMHCTPYMEHT
onpenens MeToda My Ha oLeHsiBaHe M Aanv NPUXoAMTe U pasxoauTe ce oTpassieat
B nevan6aTta wnu 3arybata unu B Opyrus BceobxeaTeH goxon Ha [pykecTBoTo.
Bcuukn DMHAHCOBM aKTUBM C M3KMKOYEHME Ha Te3u, OTYMTaHu Mo cnpasennvea
CTOMHOCT B nevan6arta unu 3ary6aTta, nognexar Ha TecT 3a obesleHka kbM AaTtaTa
Ha ouHaHcoBMA oT4eT. DMHAHCOBUTE aKTUBM ce 0be3LieHsABaT, Korato ChliecTByBaT
06eKTMBHM [JoKasaTerncrsa 3a ToBa. [lpunaraT ce pasnuyHn  Kputepunm 3a
onpenensHe Ha 3ary6ata oT obe3ueHka B 3aBMCMMOCT OT kKaTeropusTa Ha
(prHaHCOBUTE aKTUBU, KAKTO € OMNMUcaHo No-aony.

Bcnukn npuxognm wn  pasxogu, CBbp3aHM C  MpuTexaBaHeTO Ha {MHAHCOBU
WHCTPYMEHTK, ce oTpassiBaT B nevanbarta unu 3arybata npu nonyyaBaHETO WM,
He3aBMCMMO OT TOBa KakK ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha (PMHAHCOBUS aKTUB,
3a KOMTO Ce OTHAcCHAT, U ce NpeacTaBAaAT B OTYETa 3a BCeobxBaTHUSA 4OX04 Ha peaoBse
,PUHaHcoBN pasxogun”’, ,PnHaHcoBu npuxoan” unu pyrn domHaHcoBM nos3vumn’,
U3KNYeHne Ha 3arybata oT obesleHka Ha TbProBCKM B3eMaHWUs, KOSTO ce
npencraesqa Ha pef ,Apyrv pasxoan”.

,D,py)KeCTBOTO nputTeXxasa CbI/IHaHCOBI/I aKTUBU B CriegHaTa Kateropua:
erAI/ITI/I n B3eMaHusA

Kpeautn 1 B3emMaHusi, Bb3HMKHANM MbpBOHaA4YanHO B [lpyxecTBoTo, ca
HeaepuBaTUBHN (DUHAHCOBU MHCTPYMEHTM C (ODUKCUpaHW NnallaHusl, KOUTo He ce
TbpryBaT Ha akTuBeH nasap. Kpeautute v B3eMaHuWsiTa MocrneaBallo Ce oueHsiBaTt
Mo amopTU3MpaHa CTOMHOCT, KaTo ce M3Mnon3Ba MeToAbT Ha edeKkTMBHaTa NuxBea,
HamaneHa c pasmepa Ha obesueHkaTa. Bcsika npomsiHa B CTOMHOCTTA MM ce
oTpassiea B nevyanb6ata unu 3arybaTta 3a Tekywus nepuog. Mapute M napuyHuTe
€KBMBANeHTW 1 No-rofisimaTta 4YacT oT ApYrv B3emaHus Ha [pyXecTBOTO cnagaT KbM
Tasn kateropusi pMHaAHCOBU MHCTPYMEHTU. [IUCKOHTMpaHe He ce M3BBbPLUBA, KoraTo
eheKkTbT OT HEro € He3HaYNTENEH.

3Haunmum B3emaHus ce TecTBaT 3a obesueHka Mo OTAENHO, Korato ca NPOCPOYEHU
KbM pgatata Ha QUHAHCOBMA OTYET WM KOraTo CbLeCcTByBaT OOEKTUBHU
JokasaTencTBa, Ye KOHTpareHTbT HAMaA Aa M3MbIHWM 3adbibkeHuaTa cu. Beudkn
Apyrn B3emaHusi ce TecTBaT 3a obesueHka Mo rpynu, KOMTO ce onpenensTt B
3aBUCMMOCT OT MHAYCTPUSATA N permoHa Ha KOHTpareHTa, Kakto 1 oT ApYr1 KpeauTHU
pPUCKOBE, aKO CbLLEeCTBYBaT TakmBa. B To3m cnyyan npoueHTbT Ha obesueHkaTta ce
onpegens Ha 6asata Ha UCTOPUYECKN AAaHHW OTHOCHO HeMoraceHu 3aabiNKeHUsI Ha
KOHTpareHTU 3a Bcska wugeHTuduumpana rpyna. 3arybata oT obesueHka Ha
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TbProBCKUTE B3eMaHUA ce NpeacTaBs B OT4yeTa 3a BceobxBaTHUS OOXOA4 Ha pen
»ApYyrn pasxoan”.

4.9.2. ®uHaHCOBMU NacuBm
®durHaHcoBUTE NacuBm Ha [py>KeCTBOTO BKIIOYBAT ThProBCKU U APYIv 3a4bIMKEHWS.

®durHaHCOBUTE NacmBu Ce MpuU3HaBaT, KOrato CbLLEeCTBYyBa [LOrOBOPHO 3adblbPKeHue
3a nnawaHe Ha napuyHM Cymm unu gpyr MHaHCOB aKTMB Ha ApYro npeanpusitme
UM OOroBOPHO 3agbSPKEHWe 3a pasMmsiHa Ha (PUHAHCOBWU WMHCTPYMEHTU C OpYro
npeanpustTMe npu noTeHuManHo HebnaronpuaTHU ycnosBuda. Bcmuku pasxogwm,
CBbp3aHM C JNUXBW, WU NPOMEHW B cChnpaBeanuBata CTOMHOCT Ha (pUHAHCOBMU
WHCTPYMEHTW, akO MMa TakumBa, ce npuaHasaT B neyanbata wunu 3arybaTta Ha pepq
,PrHaHcoBK pasxoan” nnm ,duHaHcoBm npuxoan”.

dunHaHCcoBUTE NacMBK Ce OueHsiIBaT nocrensallo no amMopTu3npaHa CTOMHOCT, KaTo
ce unsnosisBa mMeToabT Ha e(*)eKTI/IBHaTa Jimxea, C W3KIM4YeHne Ha (bI/IHaHCOBI/I
MHCTPYMEHTHU, AObpXaHW 3a TbpryBaHe WIn onpeneneHn 3a oueHABaHe 1o
cnpaBeanMea CTOWMHOCT B neyan6ata wunm 3ary6aTa, KOUTO Ce oueHaBaTr no
cnpaseasnimBa CTOMHOCT C OTYMTaHe Ha NPOMeHUTE B nevandata unm 3ary6aTa.

T'prOBCKI/ITe 3aQb/MDKEHUS ce npu3HaBaT MbpBOHA4YasHO N0 HOMMHANHa CTOMHOCT U
BNocreacTBmne ce oueHsBaT No aMmopTM3npaHa CTOMHOCT, HamMarieHa ¢ nnawaHms no
ypexaaHe Ha 3abJDKEeHNETO.

3agbkeHusaTa 3a nnawaHe Ha AMBUAOEHTU Ha akUMOHepuTe ca BKMYEeHW Ha pen
LAPYyrv 3agbmkeHus” B oTyeTa 3a (UHAHCOBOTO CbCTOSAHME, KOraTo AMBUAEHTUTE ca
ono6peHu 3a pasnpeaeneHne ot obLOTO CbOpaHue Ha akLMoHepUTe Npeau Kpas Ha
OTYETHMSA nepuoa.

4.10. MaTtepuanHu 3anacu

MaTtepvanHute 3anacu BKOYBAT 3eMs W Ccrpagu, ObpXaHa c uen 6baewa
npogaxba. B cebecTtonHoCTTa Ha MaTtepuanHUTe 3anacu ce BKNIOYBAT OUPEKTHUTE
pasxoan no TAXHOTO npuaobuBaHe. PUHAHCOBUTE pas3xoau He ce BKN4YBaT B
CTOMHOCTTa Ha MaTepuanHute 3anacu. Kbm Kpas Ha BCeKM OTYEeTeH nepuoa
MaTepuanHuTe 3anacuM ce oueHsiBaT No Mno-Huckata OT cebecTomMHocTTa MM U
TAXHAaTa HeTHa peanudyema cTonHocT. CymaTta Ha Bcsaka obesueHka Ha
MaTepuanHuTe 3anacu OO HeTHaTa UM peanundyemMa CTOMHOCT ce Mpu3HaBa KaTo
pasxop 3a nepuoga Ha obesueHkaTa.

HeTHaTa peannlyema CTOMHOCT nNpeACTaBfisiBa OYakBaHaTa MNpodaxHa LeHa Ha
MaTtepuarniHuTe 3arnacu, HamarieHa ¢ OdakBaHUTE pa3xodun rno npop,a>|<6aTa. B cnyqa|7|
ye mMatepuarHmTe 3anacu ca ounu Beve obesueHeHn OO0 HEeTHaTa UM peannsyema
CTOMHOCT M B rnocrenBal, OoT4YeTeH Mepuog ce okaxe, ye ycnosudaTta gosernn Ao
obesueHKaTa He ca BeYe Hanuue, To ce Bb3rpmnema Hosata UM HETHa pearimdyemMma
CTOMHOCT. CymaTa Ha Bb3CTaHOBABAHETO Moxe na 6baoe camo OO pa3Mepa Ha
©anaHcoBaTa CTOMHOCT Ha MaTtepuarnHmuTe 3anacu npegu obesueHkaTa. CymaTa Ha
06paTHO Bb3CTaHOBSIBAHE Ha CTOMHOCTTa Ha MaTepuarnHmuTe 3anacu ce oT4yuTa KaTto
HaMalrieHmne Ha pas3xoaute 3a obesueHka Ha MaTtepuariHim 3anacu 3a nepwumopa, B
KOMTO Bb3HUKBA Bb3CTAHOBABAHETO.

,D,py)I(GCTBOTO onpepensa pasxogute 3a MmatepuariHi 3anacu, Kato n3norisaea Metoaa
Ha KOHKpeTHaTa I/l)J,eHTI/ICbI/IKaLI,I/IFI Ha CTOMHOCTTAa Ha MaTepuanHuTe 3anacu.
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Mpn npogaxba Ha MaTepuanHuTe 3anacu TsaxHata 6GanaHcoBa CTOMHOCT ce
npu3HaBa KaTo pa3xo B nepuoaa, B KOUTO € Npu3HaT CbOTBETHUAT NPUXOA.

4.11. OaHbum BbpXy Aoxoaa

[pyxecTBOTO € yypedeHO CcbrnacHo 3akoHa 3a JpyxecTBaTa CbC creumanHa
MHBECTMUMOHHA uen. CbrnacHo un. 175 ot 3akoHa 3a KopnopaTuBHO obnaraHe
ApyXecTBaTa CbC creuvanHa MHBECTUUMOHHA Lien He ce obrnaraT ¢ koprnopaTuUBEH
AaHbBK.

4.12. Tapu v napu4HN eKBUBarNEeHTH

I'IapMTe n napunyHUTe ekKBMBarneHTn ce CbCTOAT OT Halnn4yHUTEe napun B 6p0|7| n
napunyHn cpenctea rno OaHKOBU CMETKW.

4.13. CobGcTBeH KanuTan, pe3epBu U NNawaHUa Ha AUBUOEHTH

AKLI,I/IOHepHI/IFIT Kanntan Ha D,py)KGCTBOTO oTpa3daBa HOMMHAlNHaTa CTOMHOCT Ha
eMNTUpaHnTe akuunn.

npeMI/II;IHMFIT pe3epB BKIo4Ba npemMmuin, nosty4eHn npn nbpBoHa4ariHOTo eMUTUpaHe
Ha cobcTBeH kanuTtan. Bcuuku pa3xoan no cpaesrikyi, CBbp3aHM C eMUTUpaHe Ha
akuunun, ca npucnagHaTtu ot BHeCEHUA Kanutarl.

NpyrMTe pesepBM BKMOYBAT 3aKOHOBM pes3epBu, o0OpasyBaHM CbINacHo
N3UCKBaHMATA Ha TbProBCKUS 3aKOH.

HaTtpynaHata nevyan6a Bkno4yBa TekylMsi (bMHAHCOB pes3ynTtaT W HaTpynaHuTe
neyan6u n HeNnokpuTK 3arybm oT MUHANN rOAVHN.

Bcuyku TpaHsakuumn cbe cobcTBeHULMTE Ha [pyXeCcTBOTO ca npeacTaBeHN OTAENHO
B OTYeTa 3a NpoMeHuUTe B cCOBCTBEHUS KanuTan.

4.14. TleHCUOHHMU N KPAaTKOCPOUYHU Bb3HarpaxXaeHus Ha cryxuTenure

[pyXeCcTBOTO OTYMTa KPATKOCPOYHM 3aAbIDKEHUS MO KOMMEHCUPYEMMU OTMYCKM,
Bb3HWKHANM nopaan Hems3non3BaH nnaTeH roguweH oTnyck B cryvyauTte, B KOUTO ce
ovyakBa ToM Aa 6baaT nonsBaH B pamkmuTe Ha 12 Meceua crnep gatata Ha OTYETHUS
nepuwoa, npes KOMTo HaeTuTe nuua ca MNosIoKUNN Tpyha, CBbp3aH C Te3n OTMNYCKW.
KpaTkocpouHnTe 3aabimDKEeHUs KbM nepcoHana BKMAYBaT HagHWuM, 3annatn wu
coumnanHm OCUrypoBKu.

,D,py)KeCTBOTO ObITKN NEHCUOHHU Bb3HArpaXKgeHua Ha Cnyxuternnte Ccu no niaHoese
C }J,eCt)I/IHI/IpaHI/I BHOCKWU.

MnaHoBe ¢ AedUVHMPaHN BHOCKW Ca MEHCWOHHWU NiiaHoBe, MO KOMTO [pyKecTBOTO
BHacA (QMKCMpaHW BHOCKM B He3aBUCUMMK ApyXecTBa. [pyKecTBOTO HsMa Apyru
NpaBHW UMM OOTOBOPHU 3a4bIDKEHMS Cried M3nnallaHeTo Ha pUKCMpaHUTe BHOCKW.
NpyXecTBOTO Nnawia (PUKCMpaHW BHOCKU MO ObpXXaBHW MpPorpaMum U MEeHCUOHHM
OCUTYPOBKW 3a CBOUTE CIY>XWUTENU BbB Bpb3ka C NnaHoBeTe ¢ AeddUHMpPaHN BHOCKM.
BHockuTe no nnaHoBeTe ce Npu3HaBaT 3a pa3xoq B Nepuoaa, B KOWTO CbOTBETHUTE
yCInyru ca nony4yeHun oT CryXuTens.

KpaTKOCpOLIHI/ITe aoxoan Ha Crnyxutenute, BKITIKYUTENMHO W MnonaraemmTe ce
OTNyCKu, Ca BKIMHOHEeHU B TEKyLLUTE nacumBu Ha pen »3a0bIPKEHNSA KbM nepCOHana”
no HeANCKOHTUPaHa CTOMHOCT, KOATO ﬂ,py)l(eCTBOTO O4akBa Aa n3njaTtu.
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4.15. MpoBu3un, ycrnoBHN NacuBU 1 YCIIOBHU aKTUBU

MpoBm3annTe ce npusHaBaT, Korato MMa BEPOSITHOCT CeraliHM 3aabibDKeHus B
pes3yntat OoT MMHano cbOuTME Aa [oBedaT A0 M3XOAsALW, MOTOK Ha pecypcu oT
HdpyxecTBOTO M MOXe Aa Obae HanpaBeHa HagexaHa oOueHka Ha cymarta Ha
3a4bIMKEHMETO. Bb3MOXHO € CPOYHOCTTa MM CymMaTa Ha U3XOASLWMSA NnapuyeH NoTok
Aa e HecurypHa. CerawHo 3agb/mkeHne ce nopaxga oT Hannm4MeTo Ha NpaBHO MU
KOHCTPYKTUBHO 3aabiKeHne BCNeACTBME Ha MUHaANM cbOonTus, Hanpumep rapaHuuu,
npaBHM cnopoBe unu obpemeHsBalLm goroBopu. MNpoBm3nMMTe 3a NPeCTPYKTypupaHe
ce npu3HaBaT caMO ako e pa3paboTeH u npunoxeH noapobeH dopmaneH nNnaH 3a
NpecTpyKTypupaHe Unn pbKOBOACTBOTO € 0O0SABUIIO OCHOBHUTE MOMEHTM Ha nnaHa
3a MpecTpykTypupaHe npeg Tesn, kouTo OGuxa 6Gunu 3acerHanu. lNpoBusmm 3a
ObaeLum 3arybm oT 4erHOCTTa He ce Npu3HaBear.

CymaTa, KOSATO ce Mpu3HaBa kaTo MNpoBU3WA, ce usdncnaBa Ha Gasa Hai-
HageXaHaTa OLeHKa Ha pas3xoauTe, HeoOXOAMMW 3a ypexaaHe Ha ceraliHo
3aQbIMKeHe KbM Kpas Ha OTYeTHUA nepuos, Kato ce B3emaTt B NpeaBu pUckoBeTe
M HEeCUrypHOCTTa, CBbP3aHW CbC cerawHoTo 3agbikeHue. KoraTto cbuiecTsysaT
peavua nodobHW 3aabimKeHWUs, BeposTHaTa HeobXxoaAMMOCT OT M3XoAsL), MOTOK 3a
noracsiBaHe Ha 3adbiMKEHMETO ce onpedens, Kato ce oTyeTe rpynaTa Ha
3agbimKkeHUaTa Kato usano. MpoBuaMMTe ce AUCKOHTMpAT, KoraTo edeKkTbT OT
BpeMeBUTE pasfnnK1U B CTOMHOCTTa Ha NapuTe e 3Ha4YnTeneH.

Ob6esuweTeHnsa ot TpeTn Jnnua BBbB Bpb3KA C [JadeHO 3adbliXeHue, 3a KOUTO
,D,py)KGCTBOTO € CUrypHo, 4e e nolriyyu, ce rpmu3HaBaTt KaTo OTAEJIEH aKTUB. Tosu
aKTUB MOXe M [Ja He HaaBuLWaBa CTOMHOCTTa Ha CbOTBETHATAa NnpoBU3NA.

MpoBu3NUTE ce NpepasrnexgaT KbM Kpas Ha BCEKU OTYEeTeH nepuon U CTOMHOCTTA
1M ce Kopurupa, 3a a ce oTpasu Hain-gobpaTta NpubnmManTenHa oueHka.

B cnyvyaunTe, B KOUTO Ce€ CHMUTa, 4e € MaJlkO BEPOATHO Aa Bb3HUKHE U3XOOALL MOTOK
Ha WMKOHOMUYECKU pecypCun B pe3yniTaT Ha TEeKyWOo 3aadbJDKeHue, nacnB He ce
Nnpmn3HaBa. YcnoBHUTE NacuBu criegBa Aa ce oueHsiBaT nocreasallo no no-enmcokarta
CTOMHOCT mMexay onumcaHata no-rope cpaBHuMMa TMpoBU3NA U MbpBOHAYAlIHO
npu3Hatarta cymMma, HamMmalieHa C HaTpynaHaTta aMopTu3auna.

BepOﬂTHM BXoOALnM notounm Ha NKOHOMUYECKU MOJ3N, KOUTO BCE OLLE HE OTroBapAT
Ha KputepunTte 3a npmn3HaBaHe Ha akTuB, C€ CMATAT 3a YCITOBHU aKTUBW.

4.16. 3HaYMMM npeueHKM Ha PbKOBOACTBOTO MNpWM npunaraHe Ha
cyeToBogHaTa NMONUTUKA

3HauMMnTE MpeLeHKNn Ha PbKOBOACTBOTO MpW MpunaraHeTo Ha CYETOBOAHUTE
noNMTUKM Ha [pyXecTBOTO, KOMUTO OKa3BaT HaW-CbLLUECTBEHO BMUSIHWE BBPXY
PUHaHCOBUTE OTYETU, ca onucaHn no-gony. OCHOBHUTE U3TOYHULM HA HECUTYPHOCT
npyv M3NON3BaHETO Ha npubnuanTenHnTe CcYETOBOOHW OLEHKM Ca OrnucaHu B
nosicHexHue 4.17.

4.16.1. JIn3mHmm

B Hsikou cnyyan nm3unHroeata TpaH3akunAaA He € edHO3Ha4YHa U PBbKOBOACTBOTO
npeueHdaBa Aanun OoroBopbubT € (*)I/IHaHCOB JIM3UHT, MNpn KOUTO BCUYKU CbLLECTBEHU
puckoee " non3m oOT cobcTBEHOCTTA BbpXy akKtmBa Ce nNpexBbpnAaT Ha
JIN3NHronoJiy4atena.
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4.17. HecurypHoOCT Ha cCHeTOBOAHUTE NMPUOGITU3UTENTHN OLLEHKU

an/I N3roTtBAHETO Ha CbI/IHaHCOBI/IFI oTyeT pPBKOBOACTBOTO nMpaBu pegula
npeanonoXxeHuna, oueHKn 1 onyckaHmAa OTHOCHO NMpu3HaBaHETO U OUEeHABAaHETO Ha
aKTnBU, Nacumeun, npmxoan n pasxogu.

,D,eI;ICTBI/ITeJ'IHI/ITe pe3yntatn mMorat Aga ce pasiindaBaTt OT nNpeanosioxKeHUATa,
OoUeHKNTE N AonyCkaHunATa Ha pPbKOBOACTBOTO U B pedku Criydanm CbOTBETCTBaT
HanbJ1IHO Ha npeaBapuUTesiHoO OUueHeHUTe pe3ynTtaTn.

I/Ichopmau,m;l OTHOCHO CblUeCTBEHUTE nNpeanosfioxXeHnAa, OoueHKn u OonyCKaHud,
KOUTO OKasBaT HaW-3HAYUTESNHO BNUSHUE BbpXYy NMpPpM3HaBaHETO N OUEHABAHETO Ha
aKTuBu, nacueun, npnxoan n pas3xoaun e rpencraseHa no-A4osy.

4.171. O6e3ueHKa Ha B3eMaHus

OpyxectBoTOo crnegBa wu3nckBaHusata Ha MCC 39 ,®OMHAHCOBM WHCTPYMEHTH:
npu3HaBaHe M oOueHsBaHe, 3a da onpefenu panu CbliecTByBaT MHAMKAUUM 3a
obesLeHKa Ha B3eMaHuA OT KMMEHTU 1 JocTaBunum ¢ 6anaHcoBa CTOMHOCT B pa3mep
Ha 2 855 xun. nB. (2016 r.: 2 849 xun. nB.). lpeueHkaTa Ha PBHLKOBOACTBOTO Ce
n3BbpwBa Ha O6asata Ha (puHaHcoBaTa CTAOBUMHOCT M KPaTKOCPOYHOTO 6bAELLO
pasBuUTME Ha OpyXecTBaTta, BKMIOYUTENHO OLEHKa Ha (bakTopu KaTto pas3BuTue Ha
CeKkTopa UM MHAYCTpUATA Ha CbOTBETHUS KOHTpAreHT, NPOMEHN B TEXHOMOIUATA,
onepaTuBHM N OUHAHCOBM NapUYHM NOTOLM.

4.17.2. OueHsiBaHe no cnpaBenfiuBa CTOMHOCT

P1HKoBOACTBOTO M3non3ea AoKNaan OT He3aBuCcUMM cepTudunumpaHn oueHUTeNnn 3a
OLleHsiIBaHE Ha crnpaBeasiMBaTta CTOMHOCT Ha HE(PMHAHCOBU aKTUBW, KOUTO U3nonaeaT
B MakCMManHa cTeneH nasapHM QdaHHU W NPeanosioXeHusi, KOUTO MasapHuTe
yyacTHMUM OBuxa BbB3NPUENM MNpU OLEHSIBAHETO Ha AdafeH WHCTpymeHT. KoraTto
nunceaT NpUNoOXnMM nNasapHM OaHHW, PbKOBOACTBOTO M3MNOM3Ba CBOsSITA Han-gobpa
OLEeHKa Ha NpeanonoXeHndaTa, KoMTo buxa HanpaBunM nNasapHUTe ydactHuun. Tesun
OLEHKM MoraT gda ce pasfnuyaBaT OT OEWCTBUTENHUTE LEHU, KOUTO Buxa o6unu
onpeaeneHu npu cnpasegnvBa nasapHa caenka mexagy MHopMupaHn 1 xenaewm
CTpaHU B Kpasd Ha oTYETHUA nNepuos (BX. NosicHeHne 24).

5. MHBECTULMUOHHM UMOTU

NHBECTULMOHHNTE UMOTM Ha [pyKecTBOTO BKMOYBAT 3EMU M Crpagu, KOUTO ce
HamupaTt B rp. Cocpus u rp. BapHa, KOMTO ce AbpxKaT C Len nony4yaBaHe Ha NpUXoam
OT HaeM Unu 3a yBenu4yaBaHe CTOMHOCTTa Ha Kanutana.

3a I/IHCbOpMaLI,I/IFI OTHOCHO oOnpeAdensaHeTo Ha cnpasegsiMBaTta CTOWMHOCT Ha
WHBECTULMNOHHMUTE UMOTU BUXKTE NOsICHEHNE 24.

NMpomeHnTe B HGanaHcoBUTE CTOMHOCTWU, NMpPeAcTaBeHM B OT4yeTa 3a (pMHAHCOBOTO
CbCTOSAHME, MoraTt Aa 6baaT 06obLleHn, KakTo cnegsa:

‘000 nB..
BanaHcoBa ctonHocT kbM 01 sHyapu 2016 r. -
HoBonpunaobuTtun akTnem:
- Ypes nokynka 18 055
HeTHa neyanba oT npomMsiHa Ha cnpaBeasiMBaTta CTOMHOCT 18 457

BanaHcoBa ctonHocT KbM 31 nekemBpu 2016 r. 36 512
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HeTHa neyanba oT npomMsiHa Ha cnpaBeasiMBaTta CTOMHOCT 532
BanaHcoBa ctoMHocT KbM 31 nekemBpu 2017 r. 37 044

6. lNMpepoctaBeHn aBaHCHU

2017 2016
‘000 nB.. ‘000 nB..

HeTekywm:
Apmutekc EOO[] 1500 -
Xambp 2003 EOO[ 1500 -
INenp eHp Jloy EOOA 47 -
3 047 -

Texkywm:

Xumumnopt AL - 2 245
- 2 245

Bcnukn aBaHeu npes 2017 1. ca npeBegeHn BbB Bpb3ka C NpeaBapuTeniHu 4oroBopu
3a nokynko-npogaxba n nogobpeHnsa Ha HeaBWKUMWU MMOTM Ha oblia CTOMHOCT B
pasmep Ha 7,391 xun. ne. OKoH4YaTeNnHM JOroBoOpun 3a NOKynko-npogaxkba crnegsa ga
obaat ckntoveHun go 30 centempu 2018 .

7. B3emaHus OT KNIMEHTU U 4OCTaBYMLMU

2017 2016
‘000 nB.. ‘000 nB..

Tekywm:
Kenutbn MennpxmbHT AOCUL 2700 2700
Xumumnopt AL 152 -
busHec LleHTbp 3aropa EOQ/[ - 79
Heaswxumn umotn Cocpmna ACUL] - 63
BbvnrepubH MNpaneut Ekyntn Kemnaun EOO[ - 7
Apyrn 3 -
2 855 2 849

BaemaHusaTa npencrasndBaTt AbJIXMMUN 3@ Bb3CTaHOBABAHE aBaHCKM MO OOroBOpuU 3a
n0|<yn|<o-npo;:|,a>i<6a Ha HeaABWXNM UMOT.

8. Opyrv B3emaHusA

,El,perTe B3€MaHuA Ha D,py)KeCTBOTO BKNO4YBaT INMMXBU BBbPXY aBaHCU MO CKITHOYEHU
npegBapuTersiHn goroBopun 3a n0|<yn|<o-npo;:|,a>i<6a Ha HeaBMWXUMUN NUMOTU, KaKTO U
OaHDbK BbpPXy nobaBeHaTa CTOMHOCT, Noanexatl Ha Bb3CTaHOBSABAHeE:

2017 2016
‘000 nB.. ‘000 n..

OAC 3a Bb3cTaHOBsIBaAHE 600 -
Xumumnopt AL 551 551
[aHbuyeH kpeguT npean permctpauus no 344C - 3611

1151 4162

Bcnukn BsemaHma ca kpatkocpovHn. HetHaTa 6anaHcoBa CTOMHOCT HA B3eMaHusTa
ce npuema 3a pasyMHa npubnmnsantenHa oueHka Ha crnpaBeanueaTta UM CTOMHOCT.
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9. Mapu 1 napu4HU eKBMBaNeHTn

2017 2016
‘000 nB. ‘000 nB..

MapuyHm cpenctBa B 6aHkm 1 B 6pont B:
- Obnrapckn neea 25 3
Mapn n napuyHn ekBNBaNeHTU 25 3

[pyXecTBOTO HAMa B6rIOKMpaHN Napu U NApUYHN eKBUBANEHTH.
10.Cob6cTBeH KanuTan
10.1. AKuUMOHepeH KanuTan

PernctpupanuaTt kanutan Ha [pyxectBoTo e pasnpegeneH B 1 077 193 6pos
OOMKHOBEHM akUMM C HOMWHANHa CTOMHOCT B pa3mep Ha 1 nB. 3a akuus. Bcuukm
akuuMm ca C npaBoO Ha nMofnyyYaBaHe Ha AOMBWOEHT W NUKBMAAUMOHEH AAn U
npeacrasnsBaTt €anH rnac ot obwoTo cbbpaHmne Ha akuMoHepuTe Ha [pyxecTBOTO.

2017 2016
Bpon Bpon
aKumm aKumm
bpon nsgageHn n HanbHO NaTeHN akuum:
B HayanoTo Ha rogmnHaTta 1077193 1077 193
bpon nsgageHn n HanbNHO NAaTeHN akuum 1077193 1077 193
OO6w, 6pon akuumn, otopusnpaHu Ha 31 anekemBpu 1077193 1077 193

CnuCbKbT HA OCHOBHUTE aKLUMOHEPU Ha ﬂ,py)KeCTBOTO € KaKTO cJieaBa:

31 31 31 31
OeKeMBpU  OeKeMBpU  OeKeMBpU  AeKeMBpU
2017 2017 2016 2016

Bpon akuuu Bpon
% aKuumm %
LIKB Mpyn EAL 221 746 20,59 248 208 23,04
MOAL UKB-Cuna 62 305 5,78 52 735 4,90
Opyru 793 142 73,63 776 250 72,06
1077 193 100 1077 193 100

10.2. lMpemuneH peseps

B npemuinHua peseps B pasmep Ha 24 197 xun. nB. (2016 r.: 24 197 xun. nB.) ce
BKNIOYBAT MNOCTBNMEHUATA, NOSlyYeHU B OOMb/IHEHME KbM HOMMHanNHaTa CTOWMHOCT
Ha u3gageHuTe HOBU aKLMN.
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10.3. Apyru pe3epBu

3aKkoHOBM

pe3epBu

‘000 nB..

Canpo kbm 1 AaHyapu 2017 r. 121
Canpo kbm 31 aekemBpu 2017 r. 121

3akoHoBUTE pe3epBu ca HopMUpPaHN CbIMacHO U3NCKBaHUSATA Ha TbProBCKUS 3aKOH
3a 3aOb/MKUTENHMS MUHUManeH pasMep Ha pes3epBUTe Ha akKuMOHepHuTe
ApYyXecTBa.

11. TbpProBcKu 3agbimKeHUs

T'prOBCKI/ITe 3agblKeHnd, OTpa3eHn B OT4eTa 3a (*)I/IHaHCOBOTO CbCTOAHNE,
BKINO4YBaT:

2017 2016
‘000 nB.. ‘000 nB..
Tekywm:
EHepronpoekt ALl — nokynka Ha HeABWXUM UMOT - 1 800
Opyru 8 1
8 1 801
12.Bb3HarpaxaeHus Ha nepcoHana
12.1. Pa3xoau 3a nepcoHana
2017 2016
‘000 nB.. ‘000 nB..
Paaxoawn 3a 3annatu (12) (5)
Pas3xogu 3a ocurypoBku (1) (1)
Pa3xoau 3a nepcoHana (13) (6)
13.[1aHBbYHU 3a4BNXKEHUNA
2017 2016
‘000 nB.. ‘000 nB..
[aHBbK Npyn 3TOYHMKA 1 -
Takca 6uTtoBM oTnagbLu - 5
[aHbK HeOBMXNUMU UMOTH - 1
1 6
14.[pyru 3agbnxeHus
2017 2016
‘000 nB.. ‘000 nB..
OvenaeHTn 34 34
Mobwu, HeyCTOMKM N opyrn 35 28

69 62
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15.Mpuxoan
2017 2016
‘000 nB.. ‘000 nB..
Haemu 9 7
OTnucaHn 3aabrmkeHns 1 -
HeycTtonkn - 243
10 250
16.Pa3xoau 3a BbHLUHU yCnyru
2017 2016
‘000 nB.. ‘000 nB..
MasapHu oLeHkn (10) -
CyeToBOgHO Ob6CnyXBaHe (8) (3)
[bp>xaBHU 1 Opyru Takem (7) (8)
KoHcymaTtnem (6) -
HesaBncum puHaHcoB oanT (5) (5)
Apyrv (2) (4)
(38) (20)

Bb3HarpaxxgeHneTo 3a He3aBucum pmHaHcoB oauT 3a 2017 r. e B pa3amep Ha S xun.
nB. lNpe3 rogMHaTa He ca NpeaocTaBsHM AaHbYHM KOHCYMATaUUKW MW OpYyrn YCryru,
HecBbp3aHu ¢ oguTa. HacToawoTo onoBecTsBaHe € B U3MbJIHEHWE Ha U3MUCKBaHUATA
Ha 4n. 30 oT 3akoHa 3a CHeTOBOACTBOTO.

17.0pyrn pasxoau

2017 2016

‘000 nB.. ‘000 nB..

MecCTHM gaHbUW N Takcu (142) (2)
"Mo6bu nNo HakasaTerHW NOCTaHOBNEHNS (20) (12)
HauncneHn nuxeu 3a 3abasa (4) (15)
(166) (29)

18.[loxon Ha akumMa U AMBUAEHTHU

18.1.[loxon Ha akuma

CpenHo npeTterneHuaT 6poit akuuu, M3Non3BaH 3a M3YMCABaAHETO Ha Joxoda Ha
aKuMs e OTHeCeH KbM HeTHaTa nedanba, noanexaila Ha pasnpegeneHue Mexay
npuTexaTtenute Ha OOMKHOBEHUN aKUMK 3a U34YMCNABaHe Ha J0X04a Ha aKLuUs, KakTo
crnepga:

2017 2016
Meyan6a, nognexala Ha pasnpeneneHue (B nB.) - 195 478
CpeaHo npeTerneH dbpon akumm 1077 193 1077 193

Hoxopa Ha akuus (B NB. 3a aKuuA) - 0.18
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18.2. AuBunaeHTn

Mpe3 2017 r. OpyxecTBOTO € pasnpenenuno Ha ceBouTe cobCcTBEHMUN OUBUOEHTU B
obuw, pasmep Ha 183 xun. nB. unm 0,17 neBa Ha akuus, CbrNaCHO pelLleHne Ha
O6uwoTo cbbpaHme Ha akunmoHepute ot 13 toHn 2017 T.

Mpe3 2016 r. pyxecTBOTO € pasnpenenuno Ha ceouTe cobcTBEHMUN OMBULEHTU B
obuw, pasmep Ha 431 xun. nB. unm 0,40 neBa Ha akuus, CbrNacHO pelleHne Ha
O6uwoTo cbbpaHme Ha akunmoHepute ot 30 toHn 2016 T.

19.Caenkm cbc CcBBbLpP3aHM nNuua

Cebp3aHnTe nuua Ha [pykecTBOTO BKM4YBaT CcOBGCTBEHMUUTE,  KIHOYOB
ynpaBfeHcKM nepcoHan U ApyrM CBbp3aHu nvua nop obly KOHTPOS, OnucaHu no-

aony.

Ako He e U3PUYHO YyNnoMeHaTo, TpaH3akununTe CbC CBbP3aHuU JInba He Cca
M3BbPLUBaAHN Npun cneunanHn ycrnoBna U HeE Ca npeaocrtaBAHnU wUinn nony4vyaBaHU
HWKaKBU rapaHuunn.

19.1. Caenkun cbc cobcTBeHUUUTE

2017 2016

‘000 nB. ‘000 nB.

- Bb3cTtaHoBeHM aBaHCK - (3 856)
- lMokynka Ha NHBECTULMOHHU NMOTH - 9 055
- Ilnxeun 3a npocpoune - 243
- PasnpeaenexHn gnemnaeHTn 183 431

19.2. Cpenku c gpyru cBbp3aHu nuua nop ooLy KOHTpon

2017 2016

‘000 nB. ‘000 nB.
- lMokynka Ha NHBECTULMOHHN NMOTH - 9000
19.3. Cpenku c Kno4voB yrpaBrieHCKU NepcoHan

KrntoyoBuaT ynpaBfeHCKM nepcoHan Ha [pyXecTBOTO BKMOYBA YfieHOBETE Ha
CbBeTa Ha aunpekTtopuTte. CbrnacHo pelleHne Ha CbBeTa Ha aupektopute ot 2017
r. Bb3HarpaxgeHusiTa Ha dneHoseTe Ha CbBeTa Ha gupekTopuTe Ha [ApyXecTBOTO
HAMa ga 6baaT HaymcnsBaHu U nnawaHn edekTneHo Ao 31 aekemspu 2017 .

20.Pa34yeTn cbC CBBbp3aHM NuuUa B Kpasa Ha roguHaTa

2017 2016
‘000 nB. ‘000 nB.
Tekywm
B3emaHus oT:
- cOOCTBEHULM — aBaHCU U NTNXBU NO NpeaBapUTENHU
Aorosopwu 3a npogaxba - 2797
OO6LwWo B3eMaHUA OT CBbpP3aHU nuua - 2797
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Tekywm
3aabmKeHUsa KbM:
- Apyru cBbp3aHn nuua nog ooy, KOHTPOS — NOKynKa Ha

HeaBWXUMU NMOTU - 1800
- COOCTBEHULN - ANBUAOEHTH 34 34
OO6LWo 3aabMKEeHUA KbM CBbpP3aHu nuua 34 1834

21.YcnoBHU aKTUBU U YCITIOBHU NacuBu

Mpe3 roguHaTa He ca NpegsiBeHU rapaHuMOHHW U NPaBHU WUCKOBE OT U KbM
ApyxecTBOTO.

22.Kateropum ¢puHaHCOBM aKTUBM U NacUBU

banaHcoBuTe CTOMHOCTU Ha Ct)I/IHaHCOBI/ITe aKTUBU U nacnBun Ha ﬂ,py)KGCTBOTO morat
na 6vpat npencraBeHn B CriegHUTE KaTeropun.

dunHaHCOBU aKTUBU NMosicHeHue 2017 2016
‘000 ‘000 nB.

nB..

Kpeantn n BzemaHus:

B3emaHusa oT KNMeHTU n gocTaBynLIN 7 2 855 2 849
Apyrn B3emaHuns 8 1151 4162
Mapn n napuyHn ekBNBanNeHTU 9 25 3
4031 7014
dunHaHcoBM NacuBUu NMosicHeHue 2017 2016
‘000 ‘000 ns.

nB..

®durHaHCOBM NacMBK, OTYUTaHU NO
amMopTu3MpaHa CTOMHOCT:
Tekywn nacusu:

THproBckn 3agbimKeHUs 11 8 1 801
Apyrv 3agbimkeHns 14 69 62
77 1863

BwxTe nosicHeHne 4.9 3a nHdopmaumsa OTHOCHO cyeToBOoAHaTa MOMMTMKA 3a BCSKa
Kateropusi (PUHAHCOBWU WHCTPYMeHTU. OnuncaHuMe Ha nonuTukata M uenute 3a
ynpaBneHve Ha pucka Ha [pyXecTBOTO OTHOCHO (PUHAHCOBUTE WHCTPYMEHTU €
npeactaBeHo B NOsicHeHMe 23.

23.PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU

Llenn n nonutuka Ha PBKOBOACTBOTO NO OTHOLUEeHUe ynpaBJieHne Ha pUcCkKa
,D,py)KGCTBOTO € W3NI0XKEeHO Ha pa3nndyHn BunaoBe PUCKOBE MO OTHOLLUEeHME Ha
Cbl/lHaHCOBI/ITe CN UHCTPYMEHTN. Han-3Haunmnte CbI/IHaHCOBI/I puckoee, Ha KOUTO €
N3NOXEHO D,py)KGCTBOTO Ca nas3apeH pUcCK, KpeanteH puckK n nMkBnaeH puck.

YHpaBneHmeTo Ha pPUCKa Ha D,py)KGCTBOTO ce ocCbllecTBABa OT LUeHTpaliHaTa
aaMUHUCTPaUnA Ha ﬂ,py)KGCTBOTO B CbTPyAHN4YECTBO CbC CbBE€Ta Ha OUPEKTOPUTE.
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an/IOpI/ITeT Ha pPBbKOBOACTBOTO € Ada OCUrypm KpaTkoCpo4dHuTte un CcpeaHOCPOYHU
napunyH NoToun, Kato Hamalsin n3rnaraHeTo Cn Ha (*)I/IHaHCOBI/I nasapu.

,D,py)KGCTBOTO HE Ce 3aHMMaBa aKTUBHO C TbpryBaHeTO Ha CbI/IHaHCOBI/I aKTnUBU 3a
cnekynatmeHu uesn, HUTO NMbK n3gasa onunn.

Bcneactene Ha wu3nonsBaHeTO Ha (*)I/IHaHCOBI/I NHCTPYMEHTU ,D,py)KeCTBOTO e
M3JNTOXEHO Ha Nnas3apeH PUCK U MO-KOHKPETHO Ha PUCK OT NPOMEHN BbB BallyTHUA
KYpPC, JIMXBEH PUCK, KaKTO U PUCK OT NpoMAHaTa Ha KOHKPETHU LlEHN, KOETO Ce ObJKU
Ha onepatnBHaTa U UHBECTULMNOHHATA OENHOCT Ha ﬂ,py)KGCTBOTO.

23.1. AHanus Ha nasapHus puUck
23.11. BanyTeH puck

Mo-ronsamata yacT OT caenkute Ha [py>XecTBOTO Ce OCbLUeCTBsIBaT B Gbnrapcku
nesa.

[py>XeCTBOTO MMa CAENKU M B €BpO, KOeTO He Mpeanorara usnaraHe Ha BanyTeH
puCK, nopaan uKcUpaHmsa Kypc Ha eBpoTO CNpsIMO feBa.

23.1.2. IlnxseH puck

[pyxecTBOTO He U3MNon3Ba MnpuBnedYeH kanutan nog dopmata Ha GaHKOBM MIK
ApYrn 3aemu, kpeautu, oBbpapad T 1 apyrn NoaobHU dbuHaHCKMpaHMs, KOMTo Aa ca
06BBbp3aHN C NUXBEHWU HMBA.

23.1.3. Apyru ueHoBM puckoBe

,D,py)KeCTBOTO HAMa KpaTKOCPO4YHUN UHBECTULIMU, KOUTO Oa Ce€ TbpryBaT Ha I'Iy6J'II/I‘-IeH
nasap n ga nMmat NnpoMeHIIMBN HMBa Ha LEHUTE.

23.2. AHanu3 Ha KpeaAuTHUS PUCK

KpeanTHuAT puck npeacTaBnsiBa PUCKbT [OafeH KOHTpareHT [a He 3annaTtu
3abMKEeHNETo ¢ kKbM [pyxecTBoTO. [pYKECTBOTO € U3MOXEHO Ha TO3N PUCK BbB
Bpb3Ka C pas3nunyHyM OUHAHCOBM MHCTPYMEHTU, KaTO HamMp. Bb3HMKBaAHE Ha B3EMaHUs
OT KMWEHTU, Oeno3npaHe Ha cpeactBa u apyrn. ManaraHeTto Ha [pyXecTBOTO Ha
KpeouTeH pUCK € orpaHMyeHo [0 pasvepa Ha ©GanaHcoBaTa CTOMHOCT Ha
duHaHCOBUTE aKTUBW, NPU3HATK B Kpas Ha OTYETHUS NEepUoa, KakTo e NocoYeHo Mno-

aony:

2017 2016
‘000 nB.. ‘000 nB..

pynu domHaHcoBKU akTUBKN — GanaHCOBU CTOMHOCTM:
B3emaHusa oT KNMeHTU 1 gocTaBynLIN 2 855 2 849
Apyrn B3emaHus 1151 4162
Mapn n napuyHn ekBNBaNeHTU 25 3
BanaHcoBa cTOMHOCT 4031 7014

,D,py)KGCTBOTO penoBHoO crieanm 3a Heu3nbJ/IHEHUMEeTO Ha 3adbJKEeHUATa Ha CBOU
KIMMMeHTNn Wn [Opyrn KOHTpareHTn, ycCrtaHOBEHU wuHAMBUAyalriHO Wi Ha rpynu, w“
n3norn3sa Ta3n I/IHCbOpMaLI,I/IFI 3a KOHTPO<N Ha KpeauTHUA pPUCK. Monutnka Ha
,D,py)KGCTBOTO € [a n3BbpLiBa TpaH3aKunMnM CaMO C KOHTpAreHTtun C ,D,O6'bp KpeaunTeH
peﬁTMHF. PbkoBOACTBOTO Ha ﬂ,py)i(eCTBOTO CynTa, 4e BCUYKM TropecrnomMeHaTu
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bMHaAHCOBU aKTMBW, KOUTO He ca Bunu obesLeHssBaHM UMM ca C HacTbNWUM nagex
npes npeacTaBeHUTe OTYETHW Mepuoaun, ca PMHAHCOBU aKTUBU C BUCOKa KpeauTHa
OL|eHKa.

[pyXecTBOTO He e NpeaocTaBAno (PUMHaHCOBUTE CUM aKTMBM KaTo oGesneyeHue no
APy CAENKW.

er}J,I/ITHI/IFIT PUCK OTHOCHO napun W1 nNapu4yHnN exKkBMBaJieHTU Ce CHYMUTa 3a
HEeCbLLECTBEH, TbW KaTo KOHTpareHTnTe ca OaHkn ¢ ):106pa penytauna n BUCOKa
BbHLUHA OLUEeHKa Ha KpeauTHUA pel7|TVIHF.

3aryba ot obesueHka He e Mnpu3HaBaHa Mo OTHOLUEHWE Ha TbProBCKUTE U ApYru
B3emMaHus. banaHcoBMTe CTOMHOCTU onNucaHu No-rope, NpeacraBnsiBaT MakCUMarnnHo
Bb3MOXXHOTO M3naraHe Ha KpeauTeH puUck Ha [py>XecTBOTO MO OTHOLUEHME Ha Te3u
bUHAHCOBWN NHCTPYMEHTM

23.3. AHanus Ha NUKBUOHUA PUCK

JInkBNOHUAT pUCK NpeacTaBnsiBa puckbT [pyKeCcTBOTO Aa He MoXe Aa noracu
cBOMTE 3agblkeHus. [pyecTBOTO Mocpella HyXauTe cu OT NMKBUOHM CPeacTBa,
KaTo BHMMAaTENHO creguM nnawaHuMaTa  no  noracuTenHuTe nnaHoBe Ha
AbNrocpoYyHUTE PUHAHCOBU 3aAbIMKEHUS!, KAKTO U BXOOALUNTE U U3XOAALLM NAPUYHN
noToun, Bb3HMKBALLM B XO4a Ha onepaTuBHaTa OeWHOCT. HyxaouTe OT NMKBUOHM
cpencTBa ce cneasT 3a pasnUYHN BPEMEBU NEpUoau - eXXeaHEBHO U execeaMNYHo,
KakTo U Ha 6asaTa Ha 30-gHEeBHM NpPorHo3u. Hyxaute OT NUKBMAHW cpeacTBa B
AbArocpoYeH nnaH - 3a nepmoam ot 180 n 360 AHKW, ce onpenensaT Mece4vHo.

ApyxecTBoTO AbpXun napu B 6poKr, 3a ga nocpelia fMKBUOHUTE CUM HYXOW 3a
nepmoaun oo 30 gHw.

Kbm 31 gekemBpu 2017 r. nagexuTe Ha JOroBOpHUTE 3a4bImKeHnsa Ha [pyXecTBOTO
(cbobpxalwM nNUXBeHW MnallaHus, KbAeTo € MPUoXMMO) ca 00O0BLLEHKN, KakTo
cnegea:

TeKkywm
31 nekemBpu 2017 r. Jo 12 meceua
‘000 nB..
THProBckn 3aabimKeHUs 8
Apyrn 3agbmkeHns 69
O6wo 77

Kbm 31 gekemBpu 2016 r. nagexuTte Ha JOroBOpHUTE 3a4bImKeHnsa Ha [pyXecTBOTO
(cbobpxalwM nNUXBeHW MnallaHus, KbAeTo € MPUoXMMO) ca 00O0BLLEHKN, KakTo
cnepgea:

Tekywm
31 nekemBpu 2016 r. Jo 12 meceua
‘000 nB..
THProeckn 3agbimKeHus 1 801
Apyrn 3agbmkeHns 62

O6uwo 1863




LIKB Pubn Uctent ®ong AACUL 26
®dunHaHcoB oTyeT
31 nekemBpun 2017 r.

CTOMHOCTUTE, OMOBECTEHM B TO3W aHanu3 Ha nagexute Ha 3aabiHKeHusaTa,
npeacTaBnaABaT HeAUCKOHTUPaAHUTE MapW4YHW NOTOLM MO AOroBOPUTE, KOUMTO Morat
Ja ce pasnuyaBaT OT GanaHCoBUTE CTOMHOCTM Ha 3aObiHKeHUsATa KbM OTYeTHaTa
para.

®uHaHCOBUTEe aKTUBM KaTo CPeAcCTBO 3a ynpaBfieHue Ha NIUKBUAOHUS PUCK

Mpy oueHABaHETO M YNpaBneHWeTo Ha NUKBUMOHMA puck [pyXecTBOoTO oTyMTa
OYaKBaHUTE MapuyHM MOTOUM OT OUHAHCOBU MWHCTPYMEHTW, Mo-crneumnanHo
HanM4yHWTE napuyHM CPeACcTBa W TbProBCKM B3emaHusa. HanmyuuTe napuyHm
pecypcu u Apyru B3emMaHusl He HaABULLABaT TEKYLUUTE HYXOWU OT U3XOAALL NapuyeH
noTok. CbrmacHO CKMYEeHUTe [OOroBOpYM BCUYKM MApUYHU MOTOUM OT ApyruTe
B3eMaHusa ca ObIMKUMW B CPOK 0 ABaHageceT MmeceLla.

24.0ueHsiBaHe no cnpaBeasiuBa CTOMHOCT Ha HedpMHAHCOBU aKTUBM

CnepgHarta Tabnuua npeacraBsa HMBaTa B Mepapxmata Ha HeOMHAHCOBU aKTUBU KbM
31 pekemBpn 2017 r. n 31 pekemBpun 2016 r., oueHsiBaHM NEPUOOUNYHO O
cnpaseasniMea CTOMHOCT:

31 npekemBpm 2017 r. Hueo 3

‘000 nB.
MHBEeCTULUNOHHU UMOTH: 37 044
- 3eMu 32 899
- crpaga 4 145
31 nekemBpun 2016 r. Hueo 3

‘000 nB.
MHBEeCTULMNOHHU UMOTH: 36 512
- 3emun 32 440
- crpaga 4 072

CnpaBe,u,nleaTa CTOMHOCT Ha HEABMXUMUTE UMOTU Ha ﬂ,py)KeCTBOTO e onpepereHa
Ha 6a3aTa Ha OOoKNnaau Ha He3aBUCUMKN JINUEeH3NPaHW OLeHUTENN.

3emun (HuBo 3)

CnpaBe,u,nleaTa CTOMHOCT Ha 3eMUTe € OLleHeHa, KaTo ca M3MNon3BaHN OCTaTbYyHUSA
mMeToa n Mmetoda Ha nas3apHuTe cpaBHEHUA C TErMOBHM KOG(*)I/ILI,I/IeHTI/I.

OueHkaTa Ha cnpaBeanuBata CTOMHOCT MO MeToAa Ha MasapHUTe CpaBHEHUs ce
6asvpa Ha HabnogaBaHM LEeHW Ha CKOPOLUHW NasapHW CAENKM 3a NogobHU MMOTH,
KopurmpaHu 3a cneumunyHn gaktopu KaTo NnoLl, MeCTOMNOJIOXKEHNEe U HaCTOSLWO
nanonasaHe. Npe3 2017 r. KopekuusaTa 3a Te3n gaktopu € B pasmep Ha 0.80% (2016
r.. 0.95%).

ChbluecTBeHM HeHabnogaBaHu AaHHU ca CBbP3aHn C KopekumaTa 3a cneuuduyHnte
3a 3emute Ha [pyxecTBoTo (akTopu. CTeneHTa M mnocokata Ha Tasu KOpeKuus
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3aBUCU OT Opos M XapakTepucTUKMTe Ha HabnoaaBaHUTe nasapHU caenku ¢
NogoGHN UMOTK, KOUTO Ca M3MOM3BaHW 3a LEenUTe Ha oueHkaTa. Bbhnpeku ye Tesu
[laHHM ca cybeKkTMBHA npeLeHKa, pPbKOBOACTBOTO CUMTa, Ye KpalHaTa oueHka He 6u
ce MoBMusANa 3Ha4YnTENHO OT APYrY Bb3MOXHU NPeanooXeHus.

CnpaBeaonueaTta CTOMHOCT MO OCTaTb4yHMS MeTod € npeacrtaBeHa Ha Gasata Ha
Bb3MOXHUTE MNapaMeTpu Ha ONTMMANHO 3acTpOsiBaHE Ha MNO3EeMMNEHUTE WMOTH,
onpegeneHn Ha 6asa npegwxkgaHusta Ha OYIl. CpepgHata nasapHa
WHBECTULMNOHHA CTOMHOCT Ha KB.M. € B pa3mep Ha 626 nBs. (2016 r.: 626 ns.).

AomMmunHucTpaTtmeHa crpaga (Huso 3)

CnpaBegnuBaTta CTOMHOCT Ha agMUHUCTPaTMBHATA Crpaga € OueHeHa, KaTto ca
N3non3eaHn MNpuUXogHMsa MeTod, MeToda Ha nasapHUTe CpaBHEHMs U MeToda Ha
BelwHaTa CTOMHOCT C TErfoBHN KOeULINEHTN.

CnpaBe,u,nleaTa CTOMHOCT Ha crpagata no npuxogHnA Meton € OueHeHa, KaTto
O4yakBaHUTE MNOCTbMNEeHNA OT HaeM cCe Kanutanm3mpatr HeTHO OT onepaTtuBHUTE
pa3xoan, Kato ce n3non3Ba ANCKOHTOB MNMPOLIEHT, CbOTBETCTBALL Ha nNa3apHUA O0X0on4
OT CKOpOLUHW cOeJikn C nogo6bHun mmotun. Korato aKTyaliHUAT pa3Mep Ha HaemMa ce
pa3findaBa CblleCTBEeHO OT O4YaKBaHUA, NocnegHnAT CbOTBETHO CE KOopurmupa. |_|pl/l
npeueHKaTa 3a o4akBaHUTE NMOCTbIJIEHNA OT HaeM Ce B3nMart rnpeasuna octaBalLlUAT
nones3eH XMBOT Ha Ccrpagarta.

Han-cbliectBeHMTe BXOAALM AaHHU, KOUTO He MoraT fga ObaaT HabnogasaHu, ca
oLleHeHaTa CTOMHOCT Ha Haema, P3I1 — npuxogHa nnow, Ha crpagata U
AVUCKOHTOBUAT npoueHT. CnpaseanuBaTa CTOMHOCT ©OM ce yBenuuuna, ako
CTOMHOCTTa Ha Haema ce yBenu4yun unm AUCKOHTOBUAT NPOLEHT ce Hamanw.

OueHkaTa e 4YyBCTBUTESNHA KbM MPOMEHM M B ABETe npeanonioxeHus. Bxogawure
AaHHKW, n3nonseaHn npu oueHaBaHeTo kbM 31 gekemspu 2017 r. n 31 gekemspwu
2016 r., ca KakTo cnegga:

2017 2016
Haem 21.51 nB./KB. M. 23.47 nB./KB.M.
P31 npuxogHa nnoty 970 kB. M. 970 kB. M.
[VCKOHTOB NpoUEHT 7% 3%

OueHkaTa Ha cnpaBeanuBata CTOMHOCT MO MeToAa Ha MasapHUTe CpaBHEHUs ce
6asvpa Ha HabnogaBaHM LEeHW Ha CKOPOLUHW NasapHW CAENKM 3a NogobHU MMOTH,
KopurmpaHu 3a cneumuyHn gaktopu KaTo NnoLl, MeCTOMNONIOXKEHNEe M HACTOSLWO
nanonssaHe. Npes 2017 r. kopekumsiTa 3a Te3n dakTopu e B pasmep Ha 0.90 (2016
r..0.94 -0.97).

CbluecTBeHM HeHabngaBaHM JaHHM ca CBbP3aHM C KOopeKkuusaTa 3a cneunduyHnte
3a crpagarta Ha [pyxectBoTo hbaktopun. CTeneHTa n nocokata Ha Tasn KOpeKuus
3aBUCM OT Oposi U XapaKTepuCTUKUTE Ha HabnwgaBaHWTe nasapHW CAENKN C
nogoOHN MMOTK, KOUTO Ca M3MNON3BaHW 3a LEenuTe Ha oueHkaTa. Bbnpeku 4ye Te3un
AaHHW ca cybeKkTMBHAa NpeLeHKa, pbKOBOACTBOTO CYMTA, Y€ KpanHaTa oueHka He 6u
ce MoBMMAna 3Ha4YNTENHO OT APYrN Bb3MOXHW NPeanonoXeHus.
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25.MonnTtnka n npoueaypu 3a ynpaBneHue Ha Kanutana

Llenute Ha [pykecTBOTO BbB Bpb3Ka C yNpaBreHne Ha kanuTtana ca:
e [a ocurypu crnocobHocTTa Ha [lpyXecTBOTO Aa NPOABLIIKM Aa CblUEeCcTByBa
KaTo AeWCcTBaLlo Npeanpusitue; u
e [1a OCUrypu aJekBaTHa PEHTabUNHOCT 3a coGCTBEHMUUTE, KaTo onpenens
LieHaTa Ha nNpoayKTUTe U YCNyrnuTe cu B CbOTBETCTBME C HUBOTO Ha puUckKa.

,D,py)KGCTBOTO HabniogaBa kanutana Ha 6asaTa Ha CbOTHOLEHMETO Ha COBCTBEHUS
Kanntan KbM HETHUA ObIT.

[pyxecTBoTO onpefensa cobCcTBeHMs KanuTan Ha ocHoBaTta Ha HeroBata GanaHcoBa
CTOMHOCT, NpeAcTaBeHa B oT4yeTa 3a (PUHAHCOBOTO CbCTOSHME.

HeTHuaT gbnr ce msuncnsaBa kato obuia CyMa Ha 3aibliXeHuATa, HamalieHa C
OanaHcoBaTa CTOMHOCT Ha napute n napnyHNUTE eKkBMBaJiEHTU.

,D,py)KeCTBOTO ynpaBngdBa CTPYKTypaTa Ha Kanutala W npaBu HeobxoaummnTe
Kopekunn B CbOTBeTCTBME C MNPOMEHUTE B WKOHOMUYECKaTa obcTtaHoBKka MU
PUCKOBUTE XapaKTepUCTUKN Ha CbOTBETHUTE aKTUBW. 3a ga noaabpikKa unm Kopurmnpa
KanutanoBaTa CTPYKTYpa, D,py)l(eCTBOTO MOXe Aa NpoMeHn cymMmaTta Ha AMBUOEHTUTE,
nannawaHun Ha cobcTeeHnumTe, aa BbpHE Kanutan Ha cobcTBEHMUNTE, Oa eMnTunpa
HOBW akUuun Unn ga npoaane aktmBu, 3a ga HamMmalrin 3agbinKkeHndaTa Cu.

KanutanbT 3a npeactaBeHUTe OTYETHU Nepuoay Moxe Aa 6bae aHanuavpaH, KakTto
crnepga:

2017 2016

‘000 nB. ‘000 nB.

CobcTBeH KanuTan 44 044 43902
O0Lwwo 3aabmKkeHnsa 78 1869
- NMapun n napn4Hn ekBnBaneHTn (25) (3)
HeteH Agvunr 53 1 866
CboTHOLWEeHMe Ha coOCTBEeH KanuTtan KbM HeTeH AbNnr 1:0.001 1:0.04

26.Cb06unTNA cnep Kpas Ha oT4eTHUA nepuon

He ca Bb3HMKHanNU kopurmpaiim CbOuUTUs UM 3HaunTeNHU Hekopurmpawm cbountus
Mexay patata Ha (uHaHcoBMS OTY4eT M pJartata Ha opobpeHveTto My 3a
nybnvkysaHe.

27.0p06peHMe Ha hMHaHCOBUS OTYeT

®uHaHcoBuAT otyeT kbM 31 gekemBpum 2017 1. (BKMAKYUTENHO CpaBHUTENHaTa
MHopmauus) e ogobpeH n npuet oT CbBeTa Ha gupektopuTte Ha 21 mapTt 2018 r.



