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MOACHEHUA KbM UHAMBUAYANHUA PUHAHCOB OTUET

1.7lpeameT Ha SeUHOCT

OcHoBHaTa gelHoct Ha Xomgudr Ceeta Codua Af e cRLp3aHa ¢ KOPNOPATMBHOTO YNpaBAeHWE Ha
npeanpuUATMATa OT NOPTQeRna, MHBECTULMOHHO KPEgMTUPAHE U QuHAHCHMPare Ha AbliepHute
OPYMECTBa, APUBAMYAHE W ynpasneHue Ha JAenosutw 0T TAX; MW3BbPWBAHE Ha ThProBCKO
NPeaCcTaBUTENCTBO M LUMPOK KPBI' KOHCYATAHTCKM YCAYTY CIPAMO AbLUEPHUTE APYKECTEA — CHETOBOAHW,
NPAasHK, MAPKETUHIOBM, PEKAAMHWM M APYTY; OUEHKE, npnagBueane U npofaaxba Ha akUMOHEPHK
YHACTUA.

JLDYIKECTBOTO @ PErucCTPUPaHO KaTo aKLMOHEPHO APYKECTBO B bbarapus. Cefanuileto v aaApeceT Ha
ynpagaeHue Ha JpyecrsoTo e rp. Codua, Gyn. ,Butowa” Ne 61, e,

CuCTeMaTa Ha YMpaBleHUe Ha APYKECTBOTO e epHocTeneHHa. OpradHa Ha ynpasneHue e CoBeT Ha
AMPEKTOpHUTE, CHCTOALL C& OT TPUMa YIEHOBE, €AWH M3MENAY KOWTO MSTB/HABA M A/THKHOCTTA
UaNBAHUTENEH AUPEKTOP.

Kbm 31.12.2018 r. [pyecTsOTO C& PbKOBOAM OT M3MBAHUTENHWA AupekTop Banren PymenoB AHroB K
yneHoseTe Ha CbBETA Ha gupeKTopuTe: BanentuH CtoaHos Beprues u Nfeopru Xpuctos KomuToB.

BpoAT Ha NepcoHana kbm 31 AekemBpH 2018 r. € YeTVpX NULE.

AxuunTe Ha [py)HecTBOTO Ce TbprysaT Ha bbaArapckata ¢onapea Gopca v HAma coBCTBEHMLM,
NPUTEKABALLM Haf, 25 % OT KanuTana Ha [pyKeCTBOTO. AKLMOHEPUTE Ha A pyHecTBOTC Ca NPeACTAaBEH N
B nofAcHeHwe 19.1.

2.0cHoBa 33 U3roTEAHE HA GUHAHCOBUA OTUET

WHAMBUAYAAHUAT GUHAHCOB OTYET Ha JPYKEecTBOTO @ ChCTaBeH B ChOTBETCTBME C MemaAyHapoAHHUTE
cTaHaapTM 3a GMUHAHCOBO OTUMTAHE (MC®O), paspabotedu u nybaukyeanu oT CbBeTa Mo
MEMAYHAPOAHM cueToBoAHW cTaHpaptw  (CMCC) w npwetn ot Esponeiickma cbioz  (EC).
HanMeHOBaHKETO ,MEKAYHAPOAHY CTaHdapTi 3a GMHAHCOBO OTYMTaHE (MCPO})” e ngenTuHo ©
HaUMEHOBAHMETO ,MEMIYHAPOAHW CUETOBO/IHM CTaHAAPTH (MCC)“, Taka KaK¥o e ynomeHaTo BT. 8 oT
JonsnxutenHure pasnopesbu Ha 3akoHa 3a C4eToBOACTEOTO.

WMHAMBUAYANHUAT PUHAHCOB OTYET € CbCTaBeH B ObArapcku nesa, KOETo e ¢YHKUMOHANHATa BanyTa Ha
[ pyKecTBOTO. BCUUKM CyMM ca NpeACTaBeHu B XUAAQU nesa {'00C nB.) (BRAIOUUTEAHO CPABHUTEAHATA
vHpopmauma 3a 2017 r.), 0CBEH aKO He e NOCOYEHO JPYro.

To3u PUHAHCOB OTHET € MHAMBUAYENEH. [pyecTBoTO CbhCTaBA U KoHcoanaupaH . GMHAHCOB aTYeT B
CLOTBETCTBME C MexayHapogHuTe CTaHgaptn 3a (MHAHCOBD OTYMTahne {MC®0), paspaboteHun u
nybanKyBaHn oT CbBETa NO MERAYHAPOAHHM CHETOBOAHU CTAHAARTU {CMCC) m npuety ot EBponeiickus
cbtoz (EC), B KOWTO MHBECTULMMTE B AbLLEPHN NPEAAPUATUA £a OTHETEHW 1 ONOBECTEHN B ChOTBETCTBUE
¢ MCC 27 ,MHAanBungyantn $UHaAHCOBN OT4ETH .

MuaueuayanHuaT (uHAHCOB OTYET € CbCTaBEH MpK CMassaHe Ha npuHUUNa Ha NercTBawWo
npeanpuaT1e.
3.MIpoMeHK B CHETOBOAHATA HONTUKA

3.1.HoBU CTaHZAPTH, PA3ACHEHUR W N3MEHEHWH B CIAA OT 1 ARyapK 2048,

[IpYsKeCcTBOTO NPUAAra CASAHUTE HOBW CTAHAAPTY, M3MEHEHUA 1 PASACHEHUA KbM MC®O, paspaboTenn
n nybnukysanu o1 ChBETa 10 MENAYHAPOAHK CYETOBOAHW CTAHAAPTH, KOUTO uMaT ederT BbpXY
WHAWBUAYARHUA DUHAHCOB OTYET Ha [pYXECTBOTO 1 Ca 33/ibMIKUTENHN 33 RPMAArane ot roaniiHuA
neprog, 3ano4Ball Ha 1 Anyapu 2018 r.:
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MCDO 9, PUHAHCOBM WHCTPYMERTH” B cuAa oT 1 aHyapn 2018 r., npuet oT EC

MCDPO S ,PUHAHCOBK MHCTPYMEHTH 3amena MCC 39 ,DPUHAHCOBM MHCTPYMEHTW: NPU3HABaHe W
oueHaABaHe”, HOBUAT CTaHAAPT BLBENAA 3HAYUTEAHM MPOMEHK B KNAcUPUKaLMATA U OLEHABAHETO Ha
GMHAHCOBK AKTHBY, KAKTQ U HOB MOZAEJ Ha O4AKBaHUTE KpeauTHU 3arybn 3a oBesueHka Ha GUHAHCOBK
aKTHMEn.

Npu npwnaraneto Ha MCPO 9 [pyecTBoTO € M3N0N3BaN0 NPEXoAHOTO obnekueHue n e u3bpano aa He
NPensYNCNABA NPEAX0AHK Nepuoaun. Pasnnky, Bb3HMKBaLIM OT Nnpunaraneto Ha MCPO 9, 8B BpbaKka ¢
knacuduKaLma, oueHaBaxe 1 0Oe3leHKa ce NPU3HABAT B HepasnpeaeneHara neyanba.

MpunaraHeto Ha MCPO 9 e 2acerHanc cnegHuTe obnactu:
Knacndmnrauma u oueHaBaHe Ha GHUHAHCOBUTE AKTUEM Ha [ pyHecTeoTo

PBKOBDACTBOTO ObPMU MOBEYETO GUHAHCOBM AKTMBM, 3@ Aa CbOMpa CBbP3aHWTE ¢ TAX AOrOBOPHU
NapuyHu MNoTouM. Abarocpounnte (HWUHAHCOBM AKTUBY, OTYMTAHW MO-PAHO KATe  ABNTOCPO4HM
GUHAHCOBM aKTUBY Ha Pa3nonoKeHue 3a npodaxba, cera ce oLEHABAT Mo CrpaBeaBa CTONHOCT Npes
nevanbara unu sarybara.

QueHbuHa KaTerspua EdexTn or npuaarane Ha MCPO 5

GUHAHCDBU AKTMEM  DUHAHCOBH Canpo OvaxBaHu Canpo
CbrAacHo 2KTUBUW CErNacHo 31 sekemapH KpegMTHu 1 anyapm
MCC 39 MCHO 9 2017 r. sarybn/ 2018T.
MCC 39 MpeoueHKa MCd0 5
Hetexywk GHMHAHCOBH AKTUBH
Bnarocpoykn Ha pasnonoxenne  Cnpasednnea 9024 - 9024
(UHAHCOBM 3a npogakba CTONHOCT Npes
AKTMBH nevanba nnu saryba
AbArocpoqHu Kpeautu n AMopTU3MpPaHa 2304 {23) 2281
B2EMAHMA OT B3EMaHKA CTOMHOCT
CBbP3aHN Anua
11328 (23} 11 305
Tekyly GUHAHCOBH aKTHMBM
KpaTHOCPOYHM AbpxaHu 3a Cnpaseanmea 19676 - 19676
($pUHaAHCOBN TbprysaHe CTOMHOCT Nnpes
AKTHEM nevyanta uau saryba
TeProBckA 1 Kpezmti 1 AMOPTU3MPAHA 18559 (92) 1767
ApYry B3emaHKus BIEeMaHMA CTORHOCT
BzemaHua oT KpeguTh 1 AMDPTHIMPEHA 7361 {135} 7226
CBbP3aHM niEa B3EMaHWA CTOWHHOCT
28 896 {227) 28 669

O6esLeHKa Ha PUHAHCOBM AaKTMBM MO MOAEAA HA O4AKBAHKUTE KPEAWTHN sarybun

MOZEnsT Ha O4YaKBaHWTE KPEOUTHU 3aryBn nma edeKrT BbpXy ThPTrOBCKUTE B3EMAHNA HA A pyHecTsoto,
KaKTO M BbpXYy ABATOBWTE WMHCTPYMEHTM, KOWTO npezu ca Bunu KnacupuuMpaHu B KaTeropuure
JbPKaHM A0 MaZJeX WAM Ha PA3NONOKEHWE 33 NPogaxba. 3a akTUBU No A0roBOP, APOUSTUUALLK OT
MC®O 15 u 3a TbProBCKM Baemanua JpyReCTBOTO Npunara ONPOCTEH MOAXOA 33 nplaHaBaHe Ha
OUAKBAHUTE KPEAUTHM 3aryBu, Thid KaTo Te HE ChAB[MKAT ChLIECTBEH KOMNOHEHT Ha trHaHCKpaHe.
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Ha Tazu 6aza e onpegeneHa 3arybara ot obesueHka kbm 1 Anyapu 2018 r. Ha TBPrOBCHUTE B3EMAHUR U
aKTMBUTE MO AOTOBOP KaTO HaTpynaHata 3ary6a oT obesueHKa Ha TbProBCku B3emaHuA Kbm 31
gexkemepu 2017 r. ce paBHABa C HA4ANHOTC CanA0 HA HaTpynaHaTa obesuerka kom 1 Auyapn 2018 r,,
KAKTO cnegBa;

ObezLueHKa Ha

ThProBCKY
B3emMaHwWA

) XMA, NiB.

Kbiv 31 pexemspu 2017 r. — usumncneHa ceraacHo MCC 39 6
Cymu, NPU3HATM B HepasnpeaeneHaTta neuanba 1
Kbm 1 aHyapu 2018 r. — uaumcaeHa coraacHo MCPO 9 ’ 7

OLeHABaHE HA MHBECTHLMMA B KanWUTa/soBn MHCTPYMEHTU 10 LeHa Ha npuaobusaHe, HAMaNCHS C
pasxogure 3a cbeaugHKa

BenukM Nogo6HN MHBECTVLMM Ce OUEHABAT NO CNpaBeaanBa CToOWHOCT npes nevyanbata unu sarybara.
Mpu3HaBaHe Ha NeHantu 1 3arybu, NpoManM3alLy OT coBCTBEHNMA KpeanTeH pUcK Ha fipyecTBOTO

AKO [lpy»KECTBOTO NPUAAra OfUMATA 33 0TYMTaHE NO CNPABEAIMBa CTOMHOCT Ha onpeAeneHn GrHaHCoBY
nacveu, TO MPOMEHMTE B CNpaBegIuBaTa CTOHHOCT, MPOM3TMYALLM OT NpoMeHuTe B cobcTBEHMA
KpeauTeH pUck Ha [lpy»KecTBOTO, Ce NPeACTaBAT B Apyrisa BCROOXBATEH 0X0/, BMECTO & nevanbarta uan

sarybara.

MCC 40 “MHBeCTULIMOHHN MMOTW” (MsmeHeH) — TpaHcdep Ha MHBECTULIMOHHW MMOTH B CUAa OT 1
AHyapw 2018 r., npyet oT EC

M3MEeH@HWETO NOACHABA, Y¢ TpchdJep OT ¥ KbM MHBECTULUCHHK MMOTH MOXKE da e M3BbPpWU, Camo
aKO MMa NpomMAHAa B M3N0A3BAHETD HA MMOTUTE, KOATO C& AbAXK HA 0DBCTOATEACTBOTO AAAM TESW MMOTH
3anovBar uny CNUPAaT Ad OTrOBapAT Ha 1::l,Ed)Ie‘lHl“ILI,I?IﬂTa 33 UHBECTHULMOHEH UMOT.

JpyKeCcTROTO e NPUNORMAD CNeAHUTE HOBW CTAaHAAPTH, M3MEHEHUA WM PasACHEHWA Ko MCDO,
paspaborenn u nybankyeawu ot ChBeTa N0 MEMIYHAPOAHW CYETOBOAHM CTAHAAPTW, KOWTO Ca
3aADMKUTENHU 3a NPUAaraHe oF roAMLIHWA MNepuog, 3ancysaw, Ha 1 awyapu 2018 r., HO HAMaT
CbllecTBeH edeKT 0T NpPuAaraHeTe UM BbPXY $MHAHCOBMA Pe3YATaT M GUHAHCOBOTO ChCTOAHME HA

ApyxecTsoTO!

s MC®O 2 ,Mnawane Ha 6a3ata Ha axymumn” (nameHeH) B cuna oT 1 snyapu 2018 r., npuet o1 EC

«  MCDO 4 ,3acTpaxosaTenHu Orosopn” (M3MmeHeH) B cuna ot 1 AHyapu 2018 r., npueT ot EC

*  MCOO 15 ,MNpuxoan oT A0TOBOPU C KAMEHTH” B cuna oT 1 AHyapu 2018 ., npuet aTEC

+  KPMC®O 22 “Caenkn v agaHCcoBUW RAALWAHNWA B UYHKALCTPAHHA ganyta” B cuna ot 1 adyapu 2018

r., npuer oT EC

e Fopnwnu nogobpeuna va MCPQ 2014-2016 T, B cuna oF 1 anyapu 2018 r., npuetun oT EC
3.2.CTAHAIPTH, NSMEHEHUS 1 PA3ACHEHMS, KOWTO BCE OLE He €A BJESAN B CHAIa U He Ce mpuAaarar ot
no-paHHa Aata oT JpyHecTeoTo
Kb JataTa Ha 0406peHue Ha MHAMBUAYAHUA GUHAHCOB OTHET CN1eAHUTE HOBYK CTAHAAPTY, W3MEHEHUA
M pasACHEHWs KbM CLIECTBYBALLM Beue CTaHAapT Ca nyfAUKYBaHKW, HO HE C& BNEe3Jin B Cuna 3a
¢$uHaHCOBaTa roAKHa, 3anoyBalla Ha 1 anyapu 2018 r. 1 He ca 6N NPUAOKERW OT NO-paHHa nata oT
JpyxecTeoto. MHpopmauuara, KOMTO Ce OYaKBA Aa & npuaokuma 3a $pUHAHCOBKWTE OTYETH HA

[lpY>KecTROTO € NpeAcTageHa no—4oay.




Xonawur Ceeta Copua AL g
Muansuayaned GMHAHCOB OTHET
31 pexemspnr 2018 .

PLKOBOACTBOTO OUAKBA, Y& BCUUKM MPUIIOKUMKU NPOMEHM e 6baaT NpuoMeHn B CHeTOBOAHATa
NOAMTHKE Ha [pyXeCTBOTO B MbPBUA NEepuoa, 3anovealy cies edeKkTMBHaTa AaTa Ha ny6/MKkyBaHeTo
Wi, HOBW CTaHAAPTH, PA3ACHEHKUA U U3MEHEHUA, KOWTO He Ca NpUeTH Mau n3bpoeHu no — JoAY He ce
OYAKBa 4a MMAT ChLLECTBEH eeKT BbPXY DUMHAHCOBUTE OTUETH Ha JpYHEeCTBOTO.

MpomMeHUTe Ca CBBP3aHN CbE LABAHUTE CTAHZAPTH:

s MC®O 9 ,duHaHCOBM WHCTpyMeHTH” (M3meHeH} — TlpeannawaHuf c©  oTPUUETENnHo
KOMMNeHCupaHe, B ¢uaa oT T avyapu 2019 r., npuet ot EC

e MCDHO 14, 0TCpoYEHM CMETKM NPK peryampadi tedn” B cuna oT 1 sshyapu 2016 1., BCe owe He
e npuer or EC

s  MCDO 16 ,/luauHr” 8 cuna ot 1 aHyapu 2019 r., npuet oT EC
MC®HO 17 ,3acTpaxosarendu Aoroeopy” B cuna oT 1 anyapu 2021 r., Bce owe He ¢ npyuert oT EC

» MCC 19 ,,foxoaM Ha HaeT aMua” (MameneH) — MPOMAHA B NA1aHE, CbKPaLLABaHE Wil YpemaaHe
- B cuna o7 1 Aanyapwu 2019 r., 6Ce owe He e npueT oT EC

s« MCC 28 ,MHBeCTHLMM B ACOLUMUPEHM NPLNPUATUS U CoBMECTHU NPeanpuAaTUA” (M3MeHeH) —
AbAroCpoyHK YUacTHA B aCOLMUMpPaHKt U ChBMECTHU NPeanpuaTks B cuna oT 1 anyapu 2019,
BCe owe He e npuet ot EC

. KPMC®PO 23 ,,HecurypHOCT OTHOCHO OTYUTAHETO Ha JaHDK BbPXy 40Xo0a” B cuna oT 1 AHyapn
2019 1., BCE OLWE He e npueT oT EC

. foanwnKu noaobpersna Ha MCPO 2015-2017 r., B cuna ot 1 adyapu 2019 r., BCe owWe He ca
npweTtn 0T EC

4.CyeToBOAHA NOANUTHKS
4.1.061w1 NoAOKeHNA

Hali-3HaYUMKUTE CYETOBOAHM NOAMTMKM, NPUAAraHW ApU W3rOTBAHETC Ha To3H PUHAHCOB OTYET, ca
npegctapeHd no-gony.

MHAMBUAYANHUAT GUHAHCOB OTYET @ M3rOTBEH NPK CNa3zeaHe Ha NPUHLWMAUTE 33 OUeHABaHE Ha BCUUKK
BMAOBE AKTUBM, MAcyBM, NPUXOAM W pasxogu cbraacHo MOPQ. BasuTe 3a OleHKa Ca ONOBECTEHM
noApoBHO No-HAaTaTbK B CYETOROAHATA NOMTUKA KbM GUHAHCOBMA OTYET.

Cnegga fa ce otbesexm, ue Npy U3roTBAHETO Ha NPEACTaBEHWUA MHAMBUAYaneH PUHAHCOB OTYET Ca
MZNONZBAHW CUETOBDAHM OLEHKM W JONYCKAaHWA. Bbhnpekun dye Te ca BaswpaHu Ha MHGOpMALMA,
NPeAOCTaBEHA HA PbKOBOACTBOTO KbM JaTaTa Ha W3TOTBAHE HA MHAMBMAYANHWA PUHAHCOE OTYET,
PEAfHUTE PE3YATATM MOTAT A3 Ce PazndagaT OT HAaNPaseHWTe OLEeHKM U AONYCKAHWA.

4.2 .Npeacrasane Ha ¢rHaHCOBNA OTIeT

UHAUMBWAYANHWAT GHWHEHCOB OTYET € fipeacTaBeH B cooTeeTcTeNe ¢ MCC 1 ,,MpeacTaBade Ha GUHAHCOBY
oT4eTH” (peeusupar 2007 r.). OpyxecTBOTO Npue Aa npe/icTaBA oT4eTa 3a neyanbara waw sarybata 1
Apyrua eceobxBaTeH 40X04 B eAUHEH OTYET.

B oT4eTa 33 $PMHAHCOBOTO CLCTOAHME CE NPEACTABAT ABA CPABHUTENHU NEPUOAA, KoraTo fpyKecTBoTo!
a) Npunara cHeTOBOAHA NOAUTHUKA PETPOCASKTUBHO;

6) npenzuncnABa PETPOCNSKTUBHO MO3HLMKU BbE PHHAHCOBNA QTUET; MK

B) NpexAacudULMpa NOINLKMK BhB GUHAHCOBUA OTHET,

KOraTo TOBAa MMa CblllecTBeH ederT Bbpxy MHGOPMaunaTa B 0TYETa 33 GMHAHCOBOTO ChbCTOAHWE KbM
HaYanoTo HA NPEAXoAHHA NepUOL,.
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4.3.MHBecTMUMY B SbLYepHH MpegnpraTia

AbliepHn NpeanpraTia ca BCUMKW NPEATIPUATIR, KOMTO CE HAMMPAT MOJA, KOHTROAA Ha JpyHecTsoTo.
Hanuue e KoHTpoA, Korato [IpyMecTBOTO @ WS/OMEHD Ha, WAWM UMA APABa BbPXY, NpoOMeHnusara
8b3BPHLLAEMOCT OT HErOBOTO YYaCTUE B NPEANPUATHETO, B KOETO € UHBECTMPAHO, M UMA Bb3MOKHOCT
Ja OKaMe Bb3AACTBME BLPXY Td3M Bb3BPLLLAEMOCT MOCPEACTEOM CBOMTE MNPABOMOWMA BbLPXY
NpeAnpPUATMETO, B KOETO € WHBECTURaHO. B WHOMBMAYaAHMA (GUHAHCOE OTYeT Ha JpywecTBoTo
UHBECTULMKTE B ALILEPHU NPeANPUATHA Ce OTYMTaT no cebectolHOCT.

JPyHeCcTBOTO NpW3HaBa AMBUAEHT OT AbLUEPHO NpegnpuaTtve B nevanfiata wau zaryGata & CBOWTE
MHAWBKMAYANHM QUHAHCOBM OTYETH, KOraTo Obae yCTaHOBEHO NPaBOTC MY 43 NCAYYU QUBMASHTA.

4.4 fpuxoamn

MpuxoguTe Ha JpyHecTsOTO Ca CBbpP3aHWM OCHOBHO C Onepauuu ¢ (WUHAHCOBW WHCTPYMEHTU B
ChOTBETCTEME ¢ BuaHeca Ha JpywectBOTO. B 3aBUCMMOCT OT KAACUPUKALMATA HA aKTURUTE, C ROUTO €A
CBBbP3aHW, NpUXoguTe ce KAacuuuUnpaT B ABe OCHOBHU IPyny — ne4andy oT onepaumu ¢ GUHAHCOBU
UHCTRPYMEHTH M guHancoeu npuxogw. MMupeata rpyna skawyea nevanba/(saryba) ot npofamba Ha
$UHAHCOBM aKTMBM WM MpPOMAHA B CNPAaBeannBa CTOMHOCT Ha (MHAHCOBM aKTWBM, OTYWTABM Mo
¢npaseinuBa CTOMHOCT 8 NeyanbdaTa uaW 3arybata. KaTo ¢uHaHCOBM NpUX0AKW Ce NPEACTABAT NPUXOLAM.
OT AINXBU NO 33EMMW Y MTPUXOAKN OT BUBUAEHTH,

MpuxoguTe Ha ApyXKecTBOTO Ce NPpU3HaBRaT B CbOTEETCTBME C M3MCKBAHWATA 3a NOCKEBALLO OLEHABAHS
Ha PUHAHCOBMTE GKTUBM, 3@ KOMTO €& OTHACAT, NogpodHO onnucaHu B noAcHeHWe 4.13.3 no-gony.

3a ga onpedenn Aanu 1 Kak Aa NpuaHae npyuxoam, ApyKecTBoTo M3MN0A38a CNeaHMTe 5 CThiKM:

1) MgenTndrymparie Ha ACTOBOPA € KANEHT

2) UaeHTUOUMLMPAHE HA 3abAMEHWATA 38 U3MTh/AHEHHE

3) OnpegenaHe Ha URHATA HA CASNHATA

4) PasnpedeneHWe Ha UeHATa Ha CAS/KaTA Kb 3a4b/IKEHUATA 38 U3NbAHEHWE

5) Mpr3HasaHe Ha MPUXOOWTE, KOraTo ta yaoBNETEOPaHI 3aAbAKEHWATA 3a U3NBAHaHHE,

MNpuxoguTe ce NpU3HaBaT WY B AASEH MOMEHT WAW C TEUYEHWE Ha BPEMETQ, KOTaTo WMAW AOKETO
ApY:REcTBOTO YAOBACTEOPH 3aABLMKEHUATA 33 MIMTLAHEHWE, MPEXBbPAAHKU obelaHUTe CTOKU UM
YCAYTU Ha CBOWTE KAWSHTH.

,ﬂ,py}KetTBOTO NMpU3HaBa KaTo 3a4b/AMEHNA NG JOroBOD Bb3HATPpAMAEHKE, NOAYHEHO NO OTHOHEHUE HA.
HeyAOBNETBONEHW 3a4bMHEHNA 3a MANMJIHEHHUE W T NpeAcCcTaBA KaTo APYrK 3ab/IXKEHNA B OTYETA 34
PUHAHCOBOTO CheTOAHWME. Flo ChtumA HauWH, ako [IpYKecTBOTO YAOBABTBOPY 3aAb/AKeHMe 3a
W3ABAHEHKNE, MPeAK A8 NOAYYM Bb3HarpamgeHWero, T Npu3Hasa B OTHETa 33 MHAHCOBOTO CHCTOAHME
WAK &KTUEB NO AOTOBOPa, MAKW B3EeMmdHE, B 3aBUCMMOCT OT TOBA Aanu Ce& U3UCKEa HEWD APYro OCBeH
ONPEASNEHO BPeMe 3a NOMYUYaBaHE Ha Bb3HAFPAMOEHNETO,

4.5.Mpuxoan OT AUXBU N GUBUAEHTA

I'Ipuxop,wre OT AUXBW Ce OTYUTAT TEeKYLLO N0 MmeToAa Ha EdJEKTMBHMH AMXBEH NPOUEHT. Fipmxo,qwre or
AWBHUASHTU Ce NPU3HABAT B MOMEHTa Ha EBL3HWKEBAHE Ha NPABOTO 33 NOAyYdBdHE Ha NAalLaHeTo.

4.6.ARTUEN M NACKUBU NO AOrGBOPY C KAWEKTH

[py*ecTBOTO NPU3HABa AKTMEMN W/WAK MAacUBMK MO AOTOBOP, KOTATO EAHa OT CTPAHUTE N0 AOrOBOpa €
M3MBAHWAG 3a0b/MKEHWATA CH B 3aBUCMMOCT OT BPb3KAaTa Mexay AeHHOCTTa HA NPeANPUATUETO M
NAAWAHETO OT KAueHTa. [JpPYHecTBOTO NpedcraBl oOTAenHO BcAko Oe3yCoBHO nNpasBo  Ha
Bb2HArPaMACHUE KaTo B3emaHe. BaemaHe e 5e3ycnoBHOTO NpaBo Ha NPEANPUATMETO Ad NOAYYM
Bb3HarpaxaeHue.
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MacMBW No AOrOBOP C2 NPM3HABAT B OTYETa 33 PUHAHCOBOTO ChCTOAHWE, AKO KNMEHT 3anralla
Bb3HArpaxacHWe Wiv OPYHECTBOTO MMa NPaBo Ha Bb3HArpamgeHue, KoeTo & BesyCNOBHO, Npeau Ja e
NPExXBLPASH KOHTPOAA BLpXyY CTOKaTa WAM yCayTaTa.

JpyKeCTBOTO NPU3HABA aKTMBY 10 AOTOBOP, KOTaTO 3a4b/KEHUATA 33 U3MbAHEHNE Ca YAOBAETBODEHN
1 NAalaHeTa He € ABAXHWMO OT CTpaHa Ha K/IMeHTa. AKTME no A0TOBOP € NPABR0TO Ha NPednpuATHETO
[a NoNyuM Bh3HArPANKAEHNE B 3aMAHA HA CTOKUTE WAN YCNYTUTE, KOUTO NPEAnNpPUATUETO € NPEXBbLPAUAD
Ha KAWUEHT.

Nocneagalwo [pyecTEOTO Onpegens pasmepa Ha obesueHKaTa 3a aKTMB No AOTOBOPa B ChbOTBETCTBUE
€ MChO 9 ,BMHaHCOBY MHCTPYMEHTH” .

4.7.0nepatuBHuK pasxoan

OﬂepaTMBHHTe pasxedun ce NpU2HaeaT B neyanbara uam 3ary6a1'a APW NOA3BAHETO Ha YCAYTWUTE MAK Had
A2TaTa Hd Bb3HWMKBAHETO UM.

JApy:KecTBoTo OTYMTa 48a BWAA PA3X0SH, CBDP3aHKU C M3NBAHEHWETO Ha AOTOBOPMTE 33 AOCTaBKa Ha
YCAYrA/CTORM/C KNIMEHTH: Pa3X04M 33 CHNOUBIHE/NOCTUTaHE HA AOTOBOPA M Pa3X0AH 33 UBMBAHEHWE HA
AOToBOpPa. KOrato pasxogure He OTTOBapAT Ha YC/IOBUATA 3@ Pa3cpo4YBaHe CblNacHO W3MCKBAHWATA Ha
MC®O 15, chluMTe Ce NPUIHARAT KaTO TERYILW B MOMEHTA Ha Bb3HWKBAHETO UM KaTo HamnpuMep He ce
OUYaKBa A3 6bAAT Bb3CTAHOBEHMW UK NEPUOIBLT HA PA3CPOUBAHETO MM € /10 €/1HA FoAMHA.

CnefHuTe oNepaTUBHKN PA3X0 AW BUHAFK Ce OTPAa3ABAT KaTo TEKYL, PasX0s B MOMEHTE Ha Bb3HWKBAHETO
mna;

*  OBWM 1M AEMUHUCTPATHBHM PazxoaH (OCBEH AKO HE Ca 3a CMETKA Ha KAMEHTa);

e Pasxoau 3a Hpak Ha maTepUaNHK 3anacuy;

e PasxoAM, CBbP3aHYN C UBMBAHEHUE HA 3a0bMKEHNETO;

s PasxoaM, 3@ KOUTO APEANPUATUETO HE MOKE Aa ONpeaesn, Aann €a CBbp3aHu ¢ YAOBACTBOPEHD
UKW HEYAOBAETBOPEHO 3a0bJKCHWE 33 KU3INMbAHEHWE,

4.8.Pazxoan 33 AViXBUW W PASKOAM Mo 3aemi
Pa3x0auTe 33 INXBY Ce OTYWTaT TEKYLUO N0 METOAA HA ePEKTMBHNA JIMXBEH NPOLEHT.

PasxoAMTe MO 3aeMU OCHOBHO NPEACTABIABAT IMXBY NO 3a8MUTE Ha [IPYHECTBOTO. BCHUKK pasxogm no
3aemMu, KOMTO AMPEKTHO morat fAa ©6bAaT OTHECEHM KbM 3aKYMYBAHETO, CTPCUTENCTBOTO WM
NPOWM3BOACTBOTO HA B4MH OTFOBAPALL HA YCIOBMATA AKTWB, C& KaNHUTanusypar npes nepuoga, B KOUTo
Ce ouaksa aKTMBBLT fJa ObJe 3aBbPLEH W NPUBEAEH B TOTOBHOCT 3a W3NOA3BAHE MAM Npogmkda.
OcTaHanuTe pasxofAu Mo 33emy CleABa Ja Ce NpW3HaBaT KaTo pasxof, 3a nepuoga, B KOWTo ca
Bb3HWKHAM, B OT4eTa 3a neyanbata wnwn sarybata v gpyrus eceobxsarteH AoX0A Ha pes ,PuHaHcosK

pazxogn”.
4.,9.1MmOTH, MalLMHK W ChOPDKEHUS

VIMDTUTE, MaLLWHWTE ¥ ChOPbIKEHWATa BKAKYBAT TRAHCNOPTHHY CPEACTEA ¥ C8 QUESHABAT MbPBOHAYaNHO
no ceBecTolHOTT, BK/OYBALLA UEHATa Ha npuaocbuBaHe, Kakfo M BCUMKM MPEHM PA3XOAW 33
NPUBE#AAHETO HA aKTWMBA B PabOTHO CHCTOAHKE.

MocneABalloTo OLUEHABAHE Ha TPAHCNOPTHUTE CPeACTBa Ce M3BbPILBA MO LeHa Ha npuacbusane,
HamafeHa C HaTpyNaKnuTe amopTMaaumu n sarybu ot obeszuerka. HanpaseHute o6e3ueHku ce oTuuraT
KaTO pa3Xof W ce NPW3HABaT B OTUETa 3a nedanGata unm 3arybata U Apyrus sceobxsarteH AoX0A, 32

CbOTBETHUA NEPUOL,

NecneagaiyTe pasxoam, CBbP3aHM C ONpeeneH akThE OT UMOTH, MaLNHK U ChOPLIKEHUA, Ce NPUbaBAT
KbM GanaHcoBata CyMa Ha aKTMBa, KOTaTo € BEepPOoATHO [ApYHeCcTBOTO Aa MMa WKOHOMUYECKH NOA3W,
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HagBMLIABaLM FbLPBOHAYANMHO OLEHeHaTa eeKTUBHOCT Ha ChLUSCTBYBALUMA AKTWB. BCWuKU Apyru
nocneBalin pasxoamM c2 NPU3HaBaT 3a pasxogd 3a Nepuojaa, B KOMTO ca HanpaseHn.

QcTaTbyHaTa CTOMHOCT WM NOAGIHWMAT XMBOT Ha WMOTU, MILWKMHY W CROPBHEHWA CE NpeueHseRaT oT
PBKOBOACTBOTO Kbivi BCAKA OTHETHaA AaTa.

UMOTH, MALLMHK W ChOopBHeHUn, NpUEOGUTH NPY YCNoBKMATA Ha GUHAHCOB AM3UHT, €& amOopTUINPaT Ha
6asa Ha ouyakBaHWA NOJME3EH CPOK HA FOAHOCT, ONpejefed NOCPEACTBOM CPaBHeHWe ¢ nogobHu
COBCTBEHU aKTUBUW Ha [pywecTBoTo, Ua Ha Baia Ha AUIUHTOBUA AOCTOROP, AKO HEroBMAT CPOK e fo-
KpaTbE.

AMOPTHIAUMATE HA MMOTH, MALLUKMHK K ChOPBKEHUA €& U3YUCNABA, KATO C& M3N0ON3Ba JIMHEHHNAT MEeToR
BLPXY QUEHEHKA None3eH XMBOT Ha OTAENHHWUTE IPpyn akTUBU, KaKTO caedea:

» TpaHCROPTHU cpeacTea v asTomobunu 4 - 10 rogunm

MeuanBara v 3arybata oT npoAaxbaTa Ha UMOTH, MALLMHU U CHOPHKEHUA CE OMPEAEna KaTo pazflika
MENIY NOCTLANSHUATA OT NpoaakbaTa u GanaHcosaTa CTOMHOCT Ha aKTWMBA W Ce NPU3HAaBa B OTYETA 34
nevyan6ava wan sarybata 1 apyrua sceobxsaTteH goxog Ha peg “Mevan6a/(3aryba) ot npogamba Ha
HETEKYLLM aKTUBKW “.

M3BpaHuUAT nNpar Ha CblECTBEHOCT 33 UMOTHTE, MALMHWUTE M CHbOPBHEHKMATa Ha JpPYHecTBoTD & B
pasmep Ha 700 a..

4.10.014yMTaHe Ha AUZUHIDBUTE JOrOBORPK
Apu anznHrononyyatena

B CbOTBETCTBME € M3MCKBaHWATA Ha MCC 17 ,JlManvHr” npasata 33 pasnopexgaHe ¢ aKTuea ce
NPEXBBLPAAT OT AMSUHIOJATESA BbPXY AMIUHIONCAYUATENA B CYMAUTE, B KOUTO JIM3UHTONOAYUITENAT
NOHECA ChILLECTBEHNUTE PUCKOBE M U3M0 AW, MPOMU3THUALLM OT COBCTREHOCTTA BPXY HAETUA aKTHB.

Mpy CkAlOMBAHE Ha AOrOBOP 33 PUHAHCOB AMSVHI AKTMBLT C& NPW3HABAE B OTYETa 33 PUHAHCOBOTO
CHCTOAHME Ha AIMSMHFOIOAYYATENA N0 NO-HUCKATa OT ABeTe CTOMHOCTU — cnpaBeAnuBaTa CTOAHOCT Ha
HARTMA AKTMB W HACTOAWATA CTOMHOCT HA MUHUMAAHWTE MM3KHIOBK NNAWAHWA NAIOC HenpeaBUaeHH
NAaWaHKA, ako MMa Takuea. B oTueTa 2a PUHAHCOBOTO CLCTOAHME Ce OTPasfABa W CbOTBETHOTO
3a4bMKERNE N0 GUHAHCOB JIK3WHT, HE3aBUCUMO OT TOBA [anW 4YacT OT AM3UHTOBUTE TJIALLEAHUA C&
JbIKAT 4BAHCOBO MPY CKAIOMBAHE Ha A0TOBOPA 38 PUHAHCOB JMIUHT.

BROCNEACTBME JIWZUHIOBUTE UIAWAHWA Ce Pasnpesenat mexay GuHaHCOB pasxod M HamaneHwe Ha
HEeNAaTeHoTo 3aAb/KeHUe No GUHAHCOB NUSUHT,

AKTUBUTE, NpuaobuTH NpW YCNoBUATa Ha (UHAHCOB JIM3MHI, CE AMOPTU3MPAT B CbOTBETCTBME C
n3ancKeaHuaTa Ha MICC 16 ,,MMOTH, MatMHY W ChopbeHua” wnn MCC 38  HemaTtepuanHu akTmen”,

flvxBeHaTa uyacT OT AM3MHIOBATA BHOCKA TNPeacTaBnABa MOCTOAHEH MPOLEHT OT HenoraceHoTo
3aABKEHME U C& NPU3HABa B nevanbata unu 3arybarta 3a NEpPUOAA Ha IMSNHIOBNA AOTOBOR.

BCUYKY OCTAHAAW NM3UHTOBM ACTOBOPU (& CUMTAT 33 ONepaTHBHKM NU3WHIroBY goroeopu. Maawanuara
No ONepatMBEH JIM3VMHIOB AOrOBOP CE NPU3HABAT KATO PasXoau No JMHEeHHMA METOA 3a Cpoka Ha
crnopasymeHueTo. PasxoauTe, CBbP3aHW C OMEPaTMBHWA JIM3WHI, HANp. pasxoau 3a NOAAPBLKKA W
3aCTPaX0BKM, Ce NPUBHABAT B nevanbata nav 3arybaTa B MOMEHTA Ha Bb3HUKBAHETO UM.

4.,11.Tectoge 3a oDesUeHKa HA HemMaTepuanHin aKTUBM i MMOTH, MALLIAHU 1 ChOPhIEHWA

Mpu MaumcnABaHe pasmepa Ha obeslieHKaTa [IPYECTBOTO AedyuHMPa Hali-mankarta pasrpaHuinma
rpyna akTWBM, 33 KOATO MOTaT Aa GbaaT OnpedeneHn CamMOCTOATEAHM NapU4HW NoToWW (eAnHWLA,
reHepupalla NapUYHK N0TouM). B pesy/TaT Ha TOBA HAKOW OT aKTMBUTE NOJUIEKAT Ha TECT 3a 00esLieHKa

Ha wnaMBuUAyanHa 6asa, a Apyru - Ha 6a3a Ha eaMHALE, FEHEPHPALLE NARUHHU NOTOLN.
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PenyTau,us W HEMATSPHUANHM aKTWEW C HeOrpaHWYeH nonaesed MUBOT C& TeCcTeaT 3a OﬁE.‘SLLeHHE noxHe
BeAHDHK FOAMWHO. BCUUKK APYTY OTAENHW aKTUBU MNW eOMHALM, TEHEPUPBILHU MAPUYHKM NOTOUM, ce
TecrsaT 3a obesUeHKa, HOTaTo CbOWTUA AW NpoMAHa B ODCTOATENCTBATA MHAWKMPAT, Je TAXHaTa
6anavcoBa CTOMHOCT He Moe A3 ObAe Bb3CTAHOBEHA.

3a sary6a ot obe3leHKa ce npusHaBa CymaTa, ¢ KoATo GanaHcoBaTa CTOMHOCT Ha AageH aKTUB Uau
EAMHMUA, FEHEPUPALLa FapUYHK TFOTOLKM, NPEBMWIABA Bbh3CTAHOBMMATA MM CTOMHOCT, KOATO € no-
BUCOKaTa OT Cl'lpaBe,ﬂ,J'IHBaTa CTOﬁHOCT, HamaneHa C pazxogaute no npo,a,aH{Ga Ha fagdcH akThB, W1
Heroeata CTOWHOCT B ynoTpeba. 3a ga onpegenn crToiHocTTa B ynoTpeba, PbROBOACTBOTO Ha
ApyHecTBoTo WIUMCAABa 04akBaHuTe ObJewy Napuy4HW MOTOLM 33 BCAKA eAWHMUA, TeHepupawa
MapuYHK NOTOUM, ¥ OTIPEASNA NOAXOAAWMNA BUCKOHTOB QAKTOP C Len KankyAupaHe Ha HacToAwaTa
CTOMHOCT Ha Te3K Mapu4HK NOToUW. JaHHUTe, M3N0A3BAHK NPN TECTBAHETO 3a obesueHka, ce Basnpar
Ha nocaeaHuA oaoGper BIxeT Ha JpyRecTsOTO, KOPUrMPaH Mmpyu HeobXoaUMOCT C e eAMMUHUPIHE
Ha edieKTa OT GhaeluM PeoPraHu2auMi ¥ 3HaYMTENHU NOSO6PEHNA Ha aKTHMEW. JMCKOHTOBKUTE daKTopK
ce onpegennT 3a BCAKa O0TAeNHa edWHKMUE, reHepupalld NapuyHK nOTOUNW, U OTPa3ABaT CbOTBETHWMSA MM
PUCKOB NPOQWA, OLLEHEH OT PHKOBOZCTBOTO Ha [dpyHecTBoTO.

3arybute oT oBeauyeHKa Ha eguHULA, reHEPUpaLLE NAPWUYHA NOTOUM, €€ NOCOYBAT B HamajeHWe Ha
GanaHcoBaTa CyMa Ha aKTHUBUTE OT Tasu eAnHMLE. 32 BCUMKM aKTHBKM Ha JpyKeCcTBOTO PbKOBOLLTEOTO
npeLeHsBa NocAegeawo 4ann CblleCTRYBAT MHAMKaLMK 33 TOBa, ue 3arybaTa o1 obesuenka, npusHaTa
B NpeAX0AHU rofMHKM, MOXE Beye 43 He CbLeCTBYBA WAM A3 e HamaneHa. O0e3leHKka, NpU3HaTa B
npeaxoleH nepuod, ce Bb3CTAHOBABA, aKO BB3CTAHOBMMATA CTOMHOCT Ha eAuHULaTa, reHepupalla
NapyMHK NOTOLM, HaABWILGBA HellHaTa DanaHCoBa CTOHHOCT.

4.12 MHBECTULIMOHHW MMOTH

MHBECTULUMOHHUTE MMOTU €@ OLIGHABAT MbPBOHAYANHO MO CebeCcTONHOCT, BRIUBAINE NOKYNHATA LgHa
W BCAKAKBM PasxodM, KOWTO €3 MPSAKO CEbP3aHM C MHBECTMUMOHHKMA MMOT, HanpUMep XOHopapH 3a
NpasHy YCAYEW, AGHDUM MO NPEXBLPAAHE Ha UMOTA M APYEU PA3X0AM No cAenKaTa.

Mogen Ha cnpaseaAnBaTa CTOWHOCT

JpyHecTsoTo 0TUMTA KaTO MHBECTMLWOHHY MMOTH 3eMA Hfl?l}'lld Crpagu, KOUTO Ce BbiNKAaT 3d NoyYaBaHe
Ha NPpHUXOAM OT HAaemM U /M}IH 33 ysesv4veHNe Ha KanuTana, no Mmodend Ha CnpagesanBaTa CTONHOCT.

WMHBEeCTULBMOHHWTE MMOTK Ce NPEeoLEHABaT Ha roAuiIuHa Gasa v ce BKAYBAT B OTYETA 38 ¢HHBHCOBOT0
CbCTORHUE NO NAZAPHUTE UM CTOMHOCTW. Te ce ONpegenaT 0T HE3ABUCHUMY OLeHUTEAN C npodecroHana
HBaJ’IHd)HKaLI,Hﬂ WM 3HAYMTENEH ﬂp0¢ECMOHaﬂEH CnNNT B 3aBUCMMOCT OT XapaKTepa #
MECTOHAXOMACHWETO Ha WHBECTUUMOHHNTE MMOTH, 633‘Mpal7ll{l»1 ce Ha AcKazaTesncrea 3a NazapHuTe

YCNOBUA.

Bcaka nevanBa unu zaryba oT NpomaHa B CNpaBefvBaTa CToiHOCT uan oT npogaxba Ha JageH
WHBECTMLMOHEH WMOT Ce nNpusHaBa HesabaBHo B neuyanbata wim 3aryGata Ha peg ,Mpomana B
CNpaBeAiMBaTa CTONHOCT Ha MHBECTHLIMOHHW MMoTH”.

NocreaBaLLMTE PasX0am, CBbP3aHN C MHBECTHLIMOHHM MMOTH, KOWTO BEYEC €3 NPU3HATH BB GUHAHCOBMA
oT4eT Ha JpymecTBoTo, ce npudaear kbm BanaHcoBaTa CTOMHOCT HA MMOTWUTE, KOTaTo & BEpOATHO
Jpy:ecTeoTo Aa nonydn GbJelidt MKOHOMUYECKM NOA3M, HAABWILEBALLM MbPBOHAYANHO OLeHeHaTa
CTOMHOCT Ha ChLUECTBYBALLMTE WHRECTULMOHHW WMOTW. BCWUYKM OpyrM NOCAeBalM pasxogun ce
NpM3HaBaT 33 Pa3xo, B NepUOAa, B KOWTO Ca Bb3HWUKHAAM.

JIpYHEeCTBOTD OTNMCBA MHBECTULMOHHUTE CM WMOTW NpKU ApoaakbaTta vum win Npu TPARHOTO KM
nigawaaHe OT VﬂOTpEﬁa, B cnyqaﬁ ye HEe ¢& 04YaKBaT HWHKAKBKW HUKOHOMWYECKU M3rogn o7 TAXHOTO
oceobosasane. Meyanbute UAK 3aryGuTe, Bh3HWUKBALLM OT M3BAKAAHETO MM OT yNOTPe6a MAK TAXHATa
npoaawba, ce MpWU3HaBaT B OT4ETa 3a Neuandara waw sarybata/otyera sa nevanBara unu sarybata u
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Apyrua BceoBxBaTeH [OXO4 W Ce ONPEAEAT KAt PazfiMKa MEKAY HEeTHMTE NOCTbAAeHUA aT
ocBoOOKOaBaHETO Ha aKTMBa M DanaHcoBaTa My CTOHHOCT.

MpuxoauTe OT Haem W ONEPaTHBHMTE PasXOaHW, CBbP3aHK ¢ MHBECTULMOHHW UMOTH, C8 NPeACTaBAT B
oTYeTa 3a nevanbata waw sarybara/oTyerta 3a nevanbata unm 3arybata v gpyrua BceoOXxBareH Aoxo[,
ChOT8eTHO Ha pea Jpyru npuxoaun” v pea ,Jpyryu pasxoau”, v ce NpU3HaBaT, KakTo e onUCaHo B
noacHeHwe 4.4 n noAcHeHue 4.7,

4.13.PUHIHCOBM MHCTRYMEHTY cbraacso MCPO 8, cyuraro ot 01.01.2018 r.
4.13.1.FflpnsHagaHe v OTICBaHe

DUHAHCOBUTE AKTHMBH U (PUHAHCOBWTE MACMBW CE MPU3HABAT, HOrato fpy:ecTBOTO CTaHe CTpaHa no
AOFOBOPHUTE YCNOBUS HA PUHAHCOBMA MHCTPYMEHT,

PUHAHCOBUTE aKTMBM €€ OTMMCBAT, KOrato AOrOBOPHMTE NpaBa BLPXY NapuuHMUTe NOTOUM OT
PUHAHCOBMA aKTWME MATMYAT WAW KOTATO PUHAHCOBMAT aKTUB U NO CHLWECTBO BCUYKW PUCKOBE U W3FGSM
CEe NpPexeLRAAT.

CUHAHCOBWTE MatueK €& OTMNWCBAT, KOFaTo 3agb/XMeHWeTo, NocovYeHo B ADTOBOPA, € WM3MbJHEHO, e
OTMEeHeHO UK CPOKDBT MY € UITEeKBA.

4.,13.2.Knacnduranmna 4 NMbPeEoHIYAAHO OLEHABAHE Ha (PMHAHCOBM BKTMBKH

MNbpBoHaYanHe GUHAHCOBUTE AKTHBK C& OTHMTAT MO CApasegIMea CTOMHOCT, KOPUTHMPAHa C pasxoauTe
no Cgeakara, ¢ W3KAYeHNE Ha (bMHaHCOBMTe AKTUBU NO CchpaBednuea CTOMHOCT npe3 neyanBaTta uau
3aryﬁaTa n T‘prOBCKMTe B3emaHWA, KOWTG HE CbAbpPHdT CbUWECTEEH ¢HHaHEOB KOMNOHEHT.
flbpeoHaYanHaTa oUeHKa Ha QMHaHCOBMTE aKTMBW NO Cnpaseannea CTOMHOCT Npes nevanbata wiu
sarybata He Ce KOpurMpa © pasxofuTe No CAeNKaTa, KOWTO ce OTYMTAT Kato TeKyllW pasxoau.
MopBOHaYaANHATA OUEHKA Ha TbPrOBCKMTE B3EMAHMWA, KOWTO HE CbAbMKAT CbLECTBEH $HHUHAHCOB
KOMEIOHEHT NPeACTaBAABa LEHATa Ha CAeNKaTa chraacio MCPO 15.

B 3a8MCHMMOCT OT Ha4¥MHA Ha NocAeaABalo OTYWTAHE, (I)HHaHCOBMTE dKTHUBH Ce Hnacwd)mu,wpa‘r B eAHa oT
cnegHuTe KaTeropung

*  STBAFDBY MHCTPYMEHTH N0 aMONTU3MpPaHA CTOWHOCT;

»  (BUHAKCOBM AaKTHBK NO CNpasednBa CTONHOCT fpes nevanbata unn sarybata;

s  (PMHAHCOBM AKTMEM TIO CrIPABeA/IMBA CTOMHOCT npe3 Apyr BceoBxeaTeH goxod ¢ uau 6e3
pernacuduraLma B nevantarta uam 3arybata B 3aBUCUMOCT 47N €A ABATOBA UAKW KaNKTaNnoBu
MHCTPYMEHTU.

Knacnpukaumata Ha GrHaHCOBUTE aKTHBM Ce onpeaena Ha Hazata Ha CAEQHWUTE ABe YCI0BWA:

e BU3HEC MOAEMLT Ha JPYHECTBOTO 3a yNIPABASHUE Ha GUHAHCOBUTE aKTHUBK;
- X&paKTePUCTHUKKWTE Ha BOroBOpPHUTE NAapy4HK NOTOUM Ha (bHHaHCDBMﬂ aKTKB,

BCHUKM NPUXCAM W Pa3XOAM, CBBP3aHM ¢ BUHAHCOBWTE aKTWBM, KOMTO €A NPU3HaTH B nevandarta u
3arybara, e BKAYBAT BbB PUHAHCOBM Pasxony, GUHAHCOBM NPUXOAW UK APy GUHAHCOBRYK NO3ULUN
€ U3KNIOUEHME HA HAYUCCHUTE O4aKBAHM KPEAUTHM 3ary6y Ha GYHAHCOBUTE AKTUBW U TAXHOTO 06paTHO
NPOABAEHNE, KOUTO Ce NPEACTABAT Ha pef, ,3arybu ot obeayeHkn” B Otuerta 3a nevanbara unw 2arybaTa

W Apyrua BceoBXBaTeH [OX0A,
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4.13.3.Mocneapauio oueHABaHe Ha QMHAHCOBUTE aKTUBK
AbAroByr HHCTPYMEHTH NO AMOPTUSHPAHA CTORHOCT

PUHAHCOBWUTE axkTUBK Ce OUEHABAT NO aMOPTUIWPaHR CTOﬁHOCT, aKo akTUBUTE M3INBAHAEBAT CASAHWTE
KPUTEPHKW W HE Ca cnpedeneH 3a CLeHABaHE No CNpasegnvea CTOMHOCT npes nevanBarta u SBWGETEI

*  [JPYKECTBOTO YNpasnfasa aKTMBMTE B pamkute Ha GM3HEC MOZesn, YMATO LUeA & A3 AbpHu
PUHAHCOBUTE AKTMEKM U 43 CLOUPA TEXHUTE AOTOBOPHM NAPUUHKN NOTOLN;

& CbrAacHO AOFOBOPHUTE YCAOBWA HA PUHAHCOBUA aKTUB HA KOHKPETHU AATHM Bb3HMKBAT Nd PUY HK
NoTOLM, KOWTE Ca e4WHCTBEHO NAAIAHWUA N0 MMABHULA M NVXBA BbPXY HENOFACEHATA CyMa Ha
rAZEHALATA.

Tasu KaTeropua BHIKOYBA HEAEPUBATMBHW GUHAHCOBU aKTUBMW KaTO 3a&8MK ¥ B3emaHua ¢ duKcupaHu
WAKM ONpegeauMK MAALAaHKA, KOMTO He Ce KOTMPaT Ha aKkTWBeH na3ap. Cneq nbpBOHavanHoTo
NpW3HaBaHe Te Ce OLEHABAT NO amopTU3MpaHa CTOMHOCT C U3MOA3BaHE H2 METOAE Ha edexTMBHaTa
AnxBa. AUCKOHTMPaHe He Ce M3BbpllBa, KOFaTo eeKTbT OT HEero e HEeCBLIECTBEH, JPYHECTBOTO
KAACMBUUMPa B Ta3W KaTeropua napute ¥ NapuyHATE eKBUBANEHTH, THPTOBCKUTE W OPYTU B3SMaHWs,
KAKTO W peructpupanu Ha BopcaTa obavraumm, KoMTo Npegy ca buaun Knacuduunpany Kato GUHAHCOBK
aKTWBUW, ObPyKaHK A0 NagexK B cboTsetcTBMe ¢ MCC 39,

THRroBCKK E3emMaHUA

TbproBCHUTE B3&MaHWA Ca CYMM, ABKUMIK OT KNMEHTU 32 NPoAaeHU CTOKW WK YCAYIK, W3BbPILEHW B
oBuyaiiHuA o4 Ha CTonaHcKaTa AeliHocT. OOUMKHOBEHO Te ce AbAXKAT 3a YPeKaaHe B KPaTbK CPOK W
CNefIoRaTeNHO Ca KNacuduinpaHu KaTo TEKYIW. ThProBCKMTE B3EMEHMA CB NPUM3HABAT MbPBOHAYAAHD
B pasmep Hd 6E3yCﬂ0EIHOTU Bb3HarpaxaeHne, oCBeH dKO CbAbPar 3HaYHMTENHW KOMMOHEHTH Ha
dbUHaHCUpaHe, [ipy);eCTBOTO SbpMU THProBCRUTE B3EMaHUWA € Len chbBupaHe Ha 0TOBOPHUTE AAPUUHK
noTouM W CABA0BATENHO W OLEHABA MO amoOpPTM3MpaHa CTOWHOCT KaTo M3MNOoA3Ba MeToAa Ha
eQeKTUBHATA UXBA. JJMCKOHTUPAHE HE Ce M3BBPLIBA, KOTaTo ePeKTbT OT HEro & HECbLECTREH,

MHAHCOBM aKTMEW MO CAPABSANMBA CTOMHOCT Npes nevaabara wam sarybara

PUHAHCOBMW aKTUBMK, 3@ KOMTO He e NPUAoHKUM BrsHec moaen ,AbpXaHi 3a cbbrpaHe Ha BOrOBOpHKTE
NapuuHK NOTOUM” unu BusHec Mogen ,AbpHaHu 3a chbupaHe n npogaxba”, KakTto M PuHaHCOBK
aKTMBK, YMUTO AOMOBOPHM NMApU4HM NOTOUM HE CA €AWHCTBEHO NAAWAHWA Ha FMaBHULA W IMXBW, ce
OTYWTAT MO CApaBeAnMBa CTOHHOCT npes nevanBata uam sarybarta. Bovykv gepueaTtBHW QUHAHCOBK
VHCTPYMEHTH C& OTUMTAT B TA3W KATETOPUA C UBKITIOYEHME HA TE3N, KOUTO €A ONPeARIeHN 1 eGeKTMBHN
KATO XeMPKUpaLUM MHCTPYMEHTU W 32 KOUTO C8 MPUAATaT USUCKBAHMATA 3@ OTYMTAHE Ha XeJMpaHeTo.

Ta3n KaTeropva ChAbPKa CbLLO TaKa MHBECTULMU B KanWTanoBu MHCTPYMEHTU. JPYKECTBOTO OT4MTaA
BCWUYKM WHBECTMELM B KANUTANOBW UHCTPYMEHTM NO CNpaBeaanBa CTOWHOCT npe3 nevanbata unu
3arybata ¥ He & HanpaBuaa HEOTMEHUM M360pP Aa OTYMTA MHBECTULMK NO CNPaBeannea CTOWHOCT npes
Lpyr BceofxBartex 4oxoa,.

NipomexuTe B CNpaBea/MBaTa CTOMHOCT HA aKTMBMTE B Ta3W KaTeropua ce OTpa3asar B nevanbara uam
sarybata. Cnpaseg/Meara CTOWHOCT Ha (PUHAHCOBUTE aKTMBM B Ta3W KaTeropus ce ONpeaensa upes
KOTUPaHW LEHW HA AKTMBEH Masap WAW Ype3s U3N0/A3BaHE Ha TEXHWKKM 38 OLEHABAHE, B C/IYYAR U HAMA

dKTWEEH Nas3ap.
@UHAHCOBM 2KTHBK MO CTIPaBegMBa CTOMHOCT Npes Apyr sceobxBaTeH aoxoa,

JpyKeCcTBOTO 0T4YMTA GMHAKCOBUTE aKTHBY NO CNPABEANNBA CTOMHOCT B APYT BCEODXBATEH AOX0A, aKo
aKTUBMTE QTTOBaPAT Ha CNegHWTE YCAOBUA:

o JlpyXKecTsoTO YNpaBAABa aKTMBUTE B PaMKuTe Ha DW3HEC MOAEA, YMATO uen e 4d AbpHM
$MHAHCOBUTE aKTUBM, 33 A3 CbBKMpa [OTOBOPHUW NapUYHK NOTOLM M A3 MM NPOAASa; U
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e  (braacHo BOroeOpHUTE YCOICBKA Ha ¢MH8HCOBHH dKTHUB Ha KOHKPETHKN 4aTW BEB3HWKBAT NapruyHK
MATOUM, RKOWTO Ca EJUHCTBEHO NAALLAHWA HE rNasHUUA M NKXBW SbPXY HENOTACEHATS CyMa Ha
rAasHWUaTa.

®UHAHCOBYU AKTUBM NO CNIPaBeAIMBA CTOMHOCT Npe3 Apyr BcenBxBaTeH A0XO0M, BRAOYSAT:

e  KanuTanoBW LEHHM KHWMA, KOWTO HE 38 AbPKAHW 33 TbPryBaHe W KOWTO APYHECTBOTO
HEOTMEHMMO € M30Pano NpM NbRBOHAYAMHO APU3HABAHE, A3 NPUSHAE B Ta3W KaTeropua. Tosa
Ca CTPATErMUECKM MHBECTMLLMIM W TPYNATa CHWTA Ta3K KAacMbUKaLMs 38 NO-peneBaHTHa;

*  JHAroBU LEHHW KHUMKA, NPH KOWTO AOTOBOPHMWTE IfapuyHN TIOTOLK Ca CaMo TAaBHMLUA W JIXBY,
¥ Luenta Ha DMsHec MOLeNna Ha APYKeCTEOTO 3a AbPiKaHe Ce NOCTUIA KAKTO upea Cobupate Ha
JOTOBOPHM MapuyHK MOTOLM, TaKa M Upes3 NPeaKoia Ha PUHAHCOBNTE aKTHBM.

Mpu oceOBOXKAARAHETO OT KANUTANOBU UHCTPYMEHTM DT TA3KM KATEropWA BCAKA CTOMHOCT, OTYETEHA B
NPEOLEHBIHWA PEIEPE HA WHCTPYMEHTUTE C8 NpeknacudnLMpa B HepasnpeaeneHaTa nevanba.

My OCBO'GO)K}J.E!BEHETO OT ABLATOBU MHCTPYMEHTH OT Tasy HATEropusa BCAKAa CTOMHOCT, OTYETEHa B
NpectLeHbYHWA PE3EPB Ha HHCTPYMEHTHTE ce npeknacudmumpa & nevyanbata wnu 3arybarta 3a nepuoga.

4.13.4.06e31eHKa HA HPUHAHTOBUTE AKTUBHK

HoeuTe U3MCKBAHKMA 3a 0Oe3LeHKa cbraacHo MC®O 9 usnonsear noseye MHQOpMaLUA, opUeHTUPaHa
Kbm GbaeweTo, 3a ga NPM3HAAT OYAKBAHWTE KPeaWTHW 3arybu — MoAentT 3a ,04aKBaHUTE KpeaunTHN
3arybu", KOWTO 3amMeCcTBa ,MOJAENA Ha noHeceHuTe 3arybn”, npesicrasen 8 MCC 39,

MHcTpymMeHTUTE, KOMTO NONaAaT & oDXBaTa Ha HOBUTE KIUCKBAHWA, BKAIOUBAT 328MM U APYTM ZbATOBK
OWHAHCOBM aKkTHBM, OLIEHABAHW NO amOpPTM3IMPaHa CTORHOCT, TbPrOBCKKM B3EMAHWA, AKTWBW MO
JOFOBOPH, NPU3HATA W OLCHABAHK cbrnacio MCPO 15, HakTo U KPEAUTHY AHTAMUMEHTH U HAKCK
LOFOBORM 3a (O¥HAHCOBa rapaHuma (NP eMWTeHTa), KOUTO HEe Ce OTYMTAT NG CNpaseaauBa CYOWHOCT
npe3 nevanbata nnu 3arybara.

Mp1M3HABAHETO Ha KpeaWTHU 3aryOn BeY HE 3aBUCKH OT HACTLNBAHETO Ha CbOWTWE C KpeaWTHA 3aryba.
BmecTo ToBa [pyeCcTBOTO PAsrASKAa No-IWNPOK CNEKTHE OT MHPOPMALMR NPKU OUEHKATA HA KPEAUTHUA
PUCK M OLEHABAHETO HA QUYAKBAHMTE KPeAMTHW 3arybu, BRAYMTENHO MKHHanu CbOUTWA, TEKyLLM
YCAOBUSA, PasymHW W NOAABPHAULA NPOTHO3M, KOWTO BAWAAT BbPXY OuaKBaHaTa cbbMpaemocT Ha
ObAeLMTe NAPUYHK NOTOLKW HA MHCTRYMEHTA.,

an apuaaraHeTo Ha Ta3n noaxoa, Haco4veH Kb 5'b,ﬂ,EU.I,ETO, Ce NpPasKn pa3rpaHudeHe mMmexay:

&  GUHAHCOBW MHCTPYMEHTH, HMETO KPEAUTHOTO KAaYeCTBO HE €& € BAOIIMAO 3HAUMTENHO CRPAMO
MOMEHTA Ha MHPBOHAYAMHOTO NPU3HABAHE UM MMAT HUCHK KpeauTeH prck (Paza 1) u

s  QUHAHCOBM MHCTPYMEHTH, YMETO KPEAWUTHOTD KAaYeCTBO €€ £ BAOWUND 3HAYMTENHO CNPAMO
MOMEHTA Ha MbPBEOHA4YANHOTC NPU3HARAHE MAM HAa KOWTO KPeAWUTHUA PUCK He e HncbK (Paza 2)

s ,®da3a 3“ obxeawa pUHAHCOBW AKTHBM, KOMTC MMAT OOEKTMBHKM AOKA3aTeNcTBa 3a obesueHKa
KbM OTYETHATa gaTta. HUTO eguH 0T GUHAHCOBUTE aKTUMBK Ha JpYMEcTBOTC HE NONaga B Tasu
KaTeropns.

12-meceuH OUaKBaHW KpeaWTHu 2aryBu ce NpU3HaBaT 3a IMbpPBaTa KaTeropwa, A0KaTO O4aKBaHUTe
3ary6u 3a Lenna CpoK Ha GUHAHCOBMTE WHCTPYMEHTYM Ce NPU3HABAT 33 BTOPATa Kateropua. QuakeaHuTe
KpeguTHY 3aryBu ce OnpeaenaT KaTo PasAMKaTa Memay BCULKM JOTOBOPHM NapHYHKM NOTOLIK, KOUTO ce
ObANKAT Ha LpyXecTBoTO UM NapUMHUTE NOTOLM, KOMTO TO AUCTBUTENHO O4aKBa Aa NOAYUM (,napruer
HeoCTUr). Tasn pasnMKa e AUCKOHTMPaHa Mo NbPBOHAYANHUA PEKTHBEH NWXBEH NPOUEHT {Mau C
KOPUTUPaHUA CIPAMO KpeauTa epeKTUBEH ANXBEH NPOLEHT).

MauncnABaHeTO Ha OYaKBAHWTE KpeawuTHM 3arybu ce onpenens Ha 6asata Ha BePOATHOCTHO
npeTerneHaTa NpMBAU3KHTENHa OUEHKa Ha KpeguTHUTE 3aryby Npes O4akeaHnsA CROK HAa PWHAHCOBUTE
WUHCTPYMEHTH.
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THProBCKU U APYTY B3@MaHUA, AKTUBM MO A0TOBOP M B3EMAHUA N0 AM3VHIOBX J0TOBOPY

JpyxeCcTEOTO M3M03Ba ONPOCTEH MNOAXOA, NPH OTYMTAHETO Ha ThPrOBCKUTE W 4PYTW B3EMaHWS, KGKTo 1
Ha aKTMBWUTE MO AGTOBOP M NPU3HABA 3aryHa oT 06e3LeHKa KATO OUAKBAHM KpeauTHK 3arybu 3a uenus
cpok. Te NpeACTaBNABAT O4aKBAHMAT HEZOCTUT B AOTOBOPHUTE NapHUYHWU NOTOLM, KAaTO C& MMia Mpeasus,
BL3IMOXKHOCTTA 34 HEMMbLAHEHUE BbB BCEKM MOMEHT OF CPOKA Ha (MHAHCOBUA MHCTPYMEHT.
JPYHECTBOTO M3N0/I38BA CBOA HATPYNaH OMNWT, 3a A3 U3YMCAW OYaKBAHVITE KpeaUTHK 3arybu.

DKHALHCOBM aKTMEW, OTMMTaHUW NO CNPABEAAUBA CTOHHOCT Npes Apyr BceobXpaTeH A0xXopm,

JpyEeCcTBOTO NPU3HABA DYAKBAHUTE 12-MECceuHW KPEAUTHW 3arydn 3a PUHAHCOBM aKTUBM, OTUNTAHM N0
cnpaBeaauBa CTOMHOCT Npes ApyT BceobxBaTeH J0X0a.

B aonbaHeHue, Apy:KecTBOTO pazriexza M Apyrd NOKA3aTEAM KaTo HeBAaronpuaTHW MpoMeHu B
ASHHOCTTA, MKOHOMMWYECKW WAW PUHAHCOBW YCNOBMWA, KOWTO MOTaT Ja 3acerHaTt cnocofHocTTa Ha
H3NaTens Ha KanWuTanoBMA WHCTPYMEHT/KPeAUTONONYYATENA 43 M3NBAHN 330b/DHEHUATA CH N0 AbAra
W/ HEOUAKBAHW NPOMEHH B ONEPATUBHIATE PE3YNTATH Ha EMUTEHTA/3aeMoNoNyIaTEns.

AKO HAKOW OT Tesu MOKA3aTeAn BOAW [0 3IHAYWTESHO YBEAMYEHWE HA KpeauTHWUA PUCK Ha
MHETRYMEHTUTE, JPYHECTBOTO NPWU3HABA 38 TE3W MHCTPYMEHTH MM TO3M KNac MHCTPYMEHTW OMaKBaHK
KpeguTHY 3aryGn 3a URNWA CPOX Ha MHCTPYMEHTA.

4,13.5.Kpacrudurayima U oLeHABaHE HA GUHAHCOBUTE NACUBU

DUHAHCOBUTE MACMBM HEa [PYKECTBOTO BKAKMBAT MOAYYEHM 3aeMM, 3aAb/KEHWA MO JIM3MHTOBM
AOrOBOPU, THPFOBCKU W Apyrd QUHAHCOBK 33ABANKEHNA.

PUHAHCOBWTE NACMBM CE OLEHABAT MLPBOHAYANHO NO CPABEAANBA CTOMHOCT U, KbAETO & NPUOMKUMO,
ce Kopuriupar ne OTHOLIEHWE Ha PasxogwTe Ne CASNKaTa, 0CBeH ako [py:KecTBOTO He € onpaaenno
AajgeH PUHAHCOR NAacWB KaTo OLEHABAH NO cnpaBef/nea cToiHocT npes neyanbarta u sarybara.

PUHAHCOBUTE NACKBN Ce OLEHABAT NOCNEABALO N0 aMOPTUIMPaHa CTOHHOCT, M3N0A3BaAKM METO A Ha
edeKTUBHATA NIUXBA, C M3K/KOHYEHWE HA AEPUBATMBW W GMHAHCOBY MACUBH, KOWTO €3 ONPEACNEHW 33
oUeHABaHe NO CrnpaBegAmea CTOMHOCT Npe3 nevanbara wan 3arybaTa (C M3kMoueHUe Ha AepUBATUBHN
PMHAHCOBU MHCTPYMEHTM, KOUTO Ca OripeaeneH 1 eGerTUBHN KaTO Xe4KMPaLL MHCTPYMEHT).

BCMUKKU Pasxo/M CBbP3aHW C JIMXBW W, aKO € NPUNMKAMO, NPOMEHKH B CNPaBeAAuBaTa CTOMHOCT Ha
MHCTPYMEHTA, KOMTO ¢& oTuMTaT B nedanbaTta wnm sarybarta, ce BRIOYBAT BLB GUHAHCOBUTE PA3XOaM
AW PUHAHCOBUTE NIPUXOIHM.

4.14.9UHAHCOBU MHCTRYMERTH ChrnacHo MCC 39, no 31.12.2017 1.

DOUHAHCOBUTE AKTMBM W MAcHBW C& MPUIHABAT, KOraTo JpyHecTBOTO CTaHe £TpaHa Mo A0roBO[HM
CNOPasyMeHHA, BHAIOYBALLKN GHHAHCOBW MHCTRYMEHTH.

OUHAHCOB aKTUB C& OTNKWCBA, KOraTo e 38[‘5]6” KOHTPOA BhpXy JOTOBOPHUTE APasa, KOWTO Ch{TaBAABAT
¢Ir‘|HElHCOB1r1FI dKTUB, T.€. KOTAaTO Ca W3TEKNW npagara 3a NoAyyasaHe Ha napuyH¥ NOTOUHM WAK €
NPexebpAeHa 3HAYMMAT YacT OT PUCKOBETE U U3roguTe oT cobcTBeHOCTTA.

D UHAHCOB NACcHB & OTNMCEA TIPY HEFOBOTO NOracABaHE, M3NAawWade, NPK aHyaupaHe Ha caenkara uUian
NPy U3THWYaHE HA BaBEHCCTHMA CPROK.

Flpy MBLPBOHAYANHO NPU3HABAHE HA (PUHAHCOB AKTMB W GUHAHCOB Nacue JpyKecTBOTO T OLeHABa No
cnpaBeginBa CTOMHOCT NAIOC PAaZXOAMTE 110 TPAH3AKUMATA C M3KAIGHEHME HA PUHAHCOBUTE aKTUBU W
NAcMBM, OTYUTAHM MO ChpaBefsMBa CTOWHOCT B nevanbata uau 3arybata, KOMTO ce npusHaBar

NbpBOHavanHo No CnpascanvBa CTOHHOCT.
GrHAHCOBUTE aKTUBM Ce NPKW3HABaT Ha AataTa Ha CAe/KaTa.

®UHAHCOBUTE AaKTUBU M PUHAHCOBMUTE NACUBU C& OLSHABAT NOCNEABAILO, KAKTO @ MOCOURHO NO-A0I1Y.
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4.14. 1, DUHAHCOBH aKTHBH

C ugn nocneAgauly OueHsBaHe Ha UHAHCOBUTE aKTUBM, C WSKAIOYEHWE Ha XE4wWpauiuTe
HMHCTRPYMEHTK, TE Ce Knacmq:wu,wpa'r B CAeNHUTE KaTeropmu:

- KpednTH U BaemMatua,

- (MHAHCOBU aKTUBW, OTYMTAHW NO CNPaBefIMBa CTOWHOCT B Neyanbara unu sarybata;
- VHBECTULAU, ADPHIHN 10 NaNesK;

- (MHAHCOBM aKTUBK Ha Pa3NONOMEHMe 3a NpoJaxba.

DUHAHCOBUTE aKTUEBMW Ce pasnpelenaT KbM OTASAHUTE KAaTeropuK B 3aBUCMMOCT OT LEATa, C KOATO €a
npuaobuti. KateropuaTa Ha AaaeH GrHaHCOB MHCTPYMEHT Onpeaens MeToAa My Ha OUSHABIHE W 43/
npuXoaMTE M Pasxo4WTe Ce oTpasAeaT B nevanbarta unu zarybaTa unu B gpyrus sceobxesated A0oxon HA
ApyrKecTBOTO. BCUUKM GMHAHCOBH aKTURK € M3KAICMEHWE HA Te3K, OTYMTAHW MO CNPaBeaAuBa CTORHOCT
B nevanbata wau sarybara, noanexaTt Ha TecT 3a 00esUeHKa KbM gatata Ha (UHAHCOBMA OTYeT.
PrHAHCOBWTE aKTUBWM ce o00e3UgHABAT, KOraTo CbLECTBYBaT OOeKTMBHM JOKa3aTencTea 3a ToBa.
MNpuaarar ce pasfiMuyHKM KPUTEpPUKM 33 onpedensHe Ha 3ary0ata OT of0esUgHKa B 33BMCMMOCT OT
KaTeropuata Ha PMHAHCOBUTE GKTUBM, KaKTO e ONUCaHO NO-A0AY.

BCHYKKM NPUXOAM YU Pasxoan, CBbP3aHU C NPUTEHABAHETO HAa GPUHAHCOBM UHCTRYMEHTHM, C2 OTPa3fABaT B
neyan6ara wan 3arybata MpM NoAY4aBaHETO WM, HE3ABUCMMO OT TOBA Kak e oueHABa GanaHcoBaTa
CTOWHOCT Ha PUHAHCOBUA AKTUB, 3@ KOMTO e OTHACAT, M Ce NpeacTaBAT B 0T4eTa 3a nedanBara wan
sarybata u apyrua sceobxeaTeH n0x04 Ha peaoBe ,PUHaHCOBY pasxogn”, ,PUHAHCOBY Npyuxoan” uan
APy dMHAHCOBK NO3ULMK”, ¢ M3KAOYeHue Ha 3arybaTta oT obesueHKa Ha TbPrOBCKM B3EMaHWs, KOATO
ce npegcTaeA Ha ped  Jdpymv pasxopu”.

Kpegwuitv ¥ BsemaHuA

Kpeautin u B3emMaHusa, BL3HUKHAAW MbPBOHAYANHO B JpYHKECcTBOTO, Ca HeAePUBAaTMBHN (UHAHCOBK
MHCTPYMEHTA ¢ GMKCUpaHW NNAWAaxWA, KOWTO He Ce TBPIYBaT Ha aKTMBeH nasap. Kpegutvte u
B3eMaHWATA MOCASABALNO CE OLUEHABAT NQ amOpTU3MPaHa CTOWHOCT, KATO Ce W3NO/3Ba METOAbLT Ha
eeKTMBHATA NUXBa, HamaneHa ¢ pasmepa Ha obesueHkata. BcAka nNpomAna B CTOWHOCTTa MM Ce
oTpazfaea B nedanbara wiu 3arybata 3a Tekywwus nepuod. Mapute v NAPUHHATE EKBUBANCHTN,
THPFOBCKMTE U MO-TONAMATA YacT OT APYrY BlemaHua Ha [JpyKecTeoTo CnajaT Kbm TasW KaTeropua
PWHAHCOBH MHCTPYMEHTH. JUCKOHTUPAHR HE C& U3BBPLUBA, KOraToO eQEKTLT OT HErO & HE3HAYKUTRASH,

IHauMMKM BREMaHWA C& TeCTRaT 33 obe3leHKa NoO OTAENHO, KOraTo ca NPOCPOMEHM KbM JaTata Ha
OUHAHCOBUA OTYET MAWM KOTATO ChLUECTBYBAT OOEKTMBHM AOKA33TR/ICTBA, Y& KOHTPareHTbT HAMa Aa
HW3NBLAHK 3a4bAXKEHWATa CH. BCHUUKKM ZPpyrv B3eMaHMA ce TeCcTBar 3a 0693U|QHI{3 no rpynu, KOUTO Ce
ONpEAENAT B 3ABUCMMOCT OT MHAYCTPMATa M PETUOHA HA KOHTPAreHTa, KaKTO W OT OPYIU KpeauTHK
PUCKOBE, aKO CHILECTBYBAT TaKMBa. B TO3K cAyuall NpoLeHTLT Ha obeslieHKaTa ce onpedens Ha Basata
Ha UCTOPMYRCKM AAHHM OTHOCHO HENOFaceHK 3a8L/IKEHUA HA KOHTPareHTH 33 BCAKA WaeHTUdUUMpaHa
rpyna. 3arybara oT ofe3leHKa Ha TbProBCKWTE B3eMaHuA C€ Mpeacrass OTYETa 3a neyanbata wnu
sarybata u apyrua BceoBxBaTeH goxon Ha pea ,Jpyru pasxoau”.

PUHAHCOBM AKTUBM, OTYMTAHM NO CAPaBeANUBa CTOMHOCT B Neyanbara uam 3arybara

$MHaHCOBY AKTMEBW, OTYUTAHM NO CNPaBeLMBa CTOMHOCT 8 Nevanbara nau sarybaTa, ca akTHBK, KOUTO
€a AbPIKaHM 33 ThPryBaHE WK Ca ONPeASAeHN NPY MbPBOHAYANHOTO UM APUSHABAHE KaTo PUHAHCOBM
2KTUEM, OTYMTEHM NQ Cpaseg/Mea CTOWHOCT B nevanbata uam sarybata. Bouuku gepusaTuBHU
HMHAHCOBM aKTWBY, OCBEH aKO HE Ca CMeLManHo ONPE/IeNEHIN KaTO XeAR1PalLu HHCTPYMENRTH, Nonaaar
B TasW Karteropus. AKTUBUTE OT Ta3u KATEropua C& OLEHSBAT NO CNPaBej/Inea CTOMHOCT, MWIATO
“3MEHeHMA ce npusHagaT e nedanbata unu sarybara. Beaka nevanba mam 3aryba, npousTuuala ot
AEPUBATVEHU PUHAHCOBM MHCTPYMEHTH, & Basupara Ha NPOMEHM B CNPaBeaAVnBaTa CTORHOCT, KOATO ce
ONpeaenn OT TPAH3AKUMM HA aKTMBEH Na3ap u/iM NoCpPeaCTEOM OLEHBYHW METOAW NpW JMncaTta Ha

aKTHBeH nasap.
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OUHAHCOBM AKTUBM HA PA3NOAOKEHME 32 NPoAAKEa

®OUHAHCOBM aKTUBY HA PASTIONOHEHNE 38 NpoAakba ca HegepnBaTUBHY PUHAHCOBH AKTUEH, KOMTO ca
ONpeAcAeHM KaTo GMHAHCOBU AKTMBU HA PA3NOACHKEHUE 3a NPOAAKEa WK He CNagaT KbM HUTO egHa
OT OCTaHaNNUTE KaTEropul GUHAHCOBKM AaKTUBU. DUHAHCOBMTE aKTUBK OT Ta3M KaTeropusa NOCNEARalI0 ce
OLEHABAT NO CNPaBef/iMBa CTOMHOCT € UKAKUEHME Ha TE3M, 33 KOUTO HAMA KOTMPOBKM Ha NasapHaTa
LEHa Ha aKTMBEH Nasap W YMATO CNPasef/IuBa CTOMHOCT He Moe Aa Ob/le HadexaHo onpefencHa.
MocaegHuTe ce oLEHABAT MO @aMOPTUINPaHA CTOMHOCT N0 METOAA Ha edEKTUBHUA IMXBEH NMPOUEHT WK
no cebecToiHOCT, B CAyYald ue HAmaT dUKCHpaH Nagex. NMPOMeHUTE B CNPaBeaIMBaTa MM CTOIMHOCT ce
0TPa3ABaT B Apyrua BCe0BXBATEH A0X04 U CE NPEACTABAT B ChOTEETHUA PE3EPB B OTYETa 3@ COBCTBEHNA
KanuTan, HETHO OT AaHbUMW, C M3KITIOYNEHWE Ha 3arybuTe oT 0BesLeHKa 1 BanyTHU KYPCOBM Pa3NKY Ha
NapuydHKM aKTMBM, KOWTO C& Npu3HasaT B nevanbata wau sarybata. Korato PMHAHCOB aKTWMB Ha
pasnosioxeHwe 33 npogaxba Gbae npogageH wAn obe3UEHeH, HaTpynaHute nevanbu u zarybu,
NpU3HATK B GPYruA BCeoOXBaTeH 2oxo0h, ce pernacnduumMpat oT coOCTBEHUA KanuTan 8 nevanbarta unu
sarybaTa 3a OTMETHMA TNepuogd, M Ce MpPeACTaBAT Kato pexnackduuMpallla KopeKuMa B Apyrus
Bce0bxBaTeH 40xo4,. JIMKEM, M3UMCIEHW NO METOAa Ha edeKTHBHATA AMXBA, U JUBUASHTH C& MPU3HABAT
B neyanbara waun 3arybarta kato ,prHaHCOBM npuxogn”. BoactaHoBaBaHe Ha 3aryfuv oT oBeslgeHka ce
np13HaBa B OpyruA BCeoGXBaTeH [OXOJ C U3KAKUYEHUME Ha ABATOBUTE GMHAHCOBY WHCTRYMEHTH, NPH
KOMTO Bb3CTaHOBABAHETO Ce NPU3HABa B nedvanbaTta uau 3arybaTta, CAmo aKO BbaCTAHOBABAHETO MOMKE
06eKTUBHO A3 BbAe CBBP3AHO CbC CHEUTUE, HACTBAWAO Ce] MOMEHTA HA NPU3HABaHe Ha 0Be3leHKaTa.

4.,14.2. DHUHIHCOBN NMACHEN

PHHaHCOBUTE NACKMBU Ha ﬂ,py}l{ecmmo BKMIOYBAT GAHKOBM 3aeMM W DB'bp,ﬂ,paCbTM, TbProBCKH W ApYIH
33 BIKEHUA.

®UHAHCOBMTE NACHBM CE NPU3IHABAT, KOraTe CbULECTBYEA JOTOBOPHO 3aAb/MEeHMe 3a nnauare Ha
MapuuHK CYyMKM WAK APYr GMHAHCOB aKTUB Ha APYFo NpeanpuATUE WAW AOTOBOPHO 3abjXeHWe 33
pasmaHa Ha (MHAHCOBKM WHCTPYMEHTH C Apyro npeanpuATMe NpU NOTEHUKAAHO HeBaaronpusaTHU
yCAOBUA. BCUMKM pasxOaM, CEBP3aHK C AMXEU, M NPOMEHW B CrpaBea/MBaTa CTOMHOCT Ha PUHAHCOBK
WHCTPYMEHTH, aKO WMa TaKMBa, Ce Npu3HaeaT B nevanbata wiu sarybata Ha peg ,PwHaHcoBM pasxoau”
uan ,duHaucoen npuxoamn”.

$UHAHCOBKWTE NAcKMBK Ce OUEHABAT NOeCAeABALLC NO aMOPTHUIMpaHa CTOMHOCT, KaTo ce W3no3Ba
MeToabT Ha E(beKTI’IBHaTa ANXBa, C M3KAKYEHUE HA CI)HHaHCOBM WHCTRYMEHTH, ObpPXaHU 3a TbpryeaHe
W onpegeneHy 3a OLEHABaHe NO cnpasednuvea CTOMHOCT B nevyanBata wau 3ary6aTa, KOWUTO Ce
oueHABAaT No Cnpaseafinea CTOMHOCT ¢ OTYMTAHE Ha NPOMEHKTE B neyanBata unu 33FV63T3.

GaHKOBMTE 33EMM Ca B3&TU € Len AbArCCPOYHO NoanomaraHe Ha geliHoctTa Ha flpyxkecreoTo. Te ca
0TPaseHK B OTHETA 3a GMHAHCOBOTD CHCTOAHMUE HA JpYXKECTBOTO, HETHO OT Pasxo4MTe N0 NONYYaBaHETO
Ha 3aemuTe. PHHAHCOBM PA3XOAM KATO NPEMUA, NAATMMA NPK YPEHKAAHE HA JbArd WK 0BPaTHOTO My
M3KYNYBaHe, W NPEKKU Pasxogu N0 CHEAKATa ce OTHACAT B OTYeTa 33 nevanbara wau 3arybaTa u Apyrua
BCeoBXBATEH A,0X04 Ha MEMHLUMNNA HA HAYUCAEHWETO, KaTo CE U3NOJ3Ba METOALT HA €PEeKTUBHUWA UXBEH
NPoLEHT, 1 ce NpuBaBAT Kb NPEHOCHATA CTONHOCT Ha GUHAHCOBWA MAaCcWB OO CTENEHTA, B KOATO Te He
Ce yPeR4aT KbM KPas Ha Nepuoaa, B KOMTO Ca Bb3HNKHANM.

TeProBCKUTE 3a0bMKEHNA CE MPHU3HABAT MbPBOHANANHO N0 HOMKWHANHA CTOMHOCT K Bnocheacreune ce
OIEEHABRAT NO aMOpPTU3KMpaHZ CTOMHOCT, HaMaAeHa C MAALAHKMA NO YPeXKAaHe Ha 3aab/MHEHMNETO.

JUBMORHTUTE, ANATUMM HA aKLMOHEPUTE, Ce fPU3HABAT, KOraTo AMBUAEHTUTE ca ofobpeHn Ha obuwoTo
cbOpaHue Ha aKLWoHEpUTE,

4.14.3.Norceopu 3a NPoAAKOa M 0OPATHO M3KYNYBAHE HA USHHY RHKKD

LI,EHHH KHW¥a morart fa 6'b,ﬂ|aT AasaHn noAa Haem MAK NPoAaBaHn C aHMaXWMENT 3a 06paTHOTO i
u3Kkynyeare (peno-caenka). Teau UeHHu KHWKA NPOABMKABAT 3 Ce NPUIHABAT B OTYETA 38 PUHAHCOBO
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CBCTOARHUWE, KOFAaTO BCHUKK CRLUECTEEHW PUCKOBE W U3rQAM OT NPUTEKAEBAHETC UM OCTaBaT 33 CMETKa Ha
JApyxecTBoTo. B TO3M Cﬂ\,"-laﬁ Ce NpPpU3HAaBa 3a4b/HEHME KbM APYyraTa CTPpaHa no A0rogopa B OTYETa 33
¢HHaHCOBOTO CbCToAHKME, KoraTto ApyRecTBoTo NoAYYH ANapUYHOTO Bb3HArPaMaeHHe,

AHaNOMMYHO, KOFaTo JpPYMHEeCTBOTO B3MMa NOA HAeM WM KylyBa LEHHH KHWXE C aHTaMUMEHT 3a
obpatHata um npogaxda {0OpaTHa peno-cagnka), HO He NpuBoBMBa PUCKOBETE W MarogwTe OT
COGCTEEHOCTTA BBPXY TAX, CASNKMTE ce TPeTUpaT KaTo NpefocTaBeHu 0Be3nedeHw 3aemM, Korato
MapUHHOTO Bb3HArpamacHue € naateHo. LlenHuTe KHva He te npu3HaBaT B 0T4eTa 33 $UHAHCOBOTO
CbCTOAHME,

PaznvKara memxay npoaaskHaTa LeHa U ueHarta npu obpaTHOTO M3KYTYBaHe Ce NpU3Hasa PascpodeHs 2a
nepuoga Ha [OroBopa, Kato ce M3MOoA3Ba MEeToAa Ha ePerTUBHaTa AMXBa. LUeHHUTE KHMMKA, OTA3AEHM
No4 Haem, MPOAb/IMKARAT A3 C& NPU3HABAT B OTYETA 33 PUHAHCOBOTO ChCTOAHMWE. LIeHHW KHIKE, B3ETH
Nog Haem, He Ce NPM3HABAT B OTYETa 33 (pUHAHCOBOTO ChCTOAHWE, OCBEH 3KO HE €A NpodafeHu Ha TRETU
MUA, NPY KOETo 3a4b/IKEHHETO 33 0BPaTHO M3KYIYBaHE Ce NIPN3HABA KATC TEPTrOBCKO 334b/MEHUE N0
cnpaeeAMBa CTOMHOCT WM nocnepBawata nevanba wau saryba ce BKAOYMBA B HETHWA OnepaTuBeH
pesynTar.

4.15.[1aHbi¥ BBpXY AoXoaa

PaaxoguTte 3a gaHbliv, NPU3HATH B neyanabata wam 3arybaTa, BRAIGYBAT CYmMaTta Ha OTCPOUEHWUTE M
TEKYLIM A3HLLM, KOUTO HE Ca NPU3IHATH B APpYruA BceobxBaTed A0X0A WAW AUPEKTHO B COBCTBEHMA
Kanuran.

Teryl1Te AAHBYHM aKTUMBW M/MAN NACMBU NPeCTaBAABAT TE3M 3a4b/MKEHNS KbM UKW B3EMAHMUA OT
JAHBUHUTE MHCTUTYLIMM, OTHACALLM CE 33 TEKYLLM WAW MPEAXOAHW OTURTHU fIEPMOAN, KOUTO He ca
NA3TEHW KbM JaTata HA QUHAHCOBMA OTYET. TEKYLUMAT OAHBK € ALIRUM Bbpxy obnaraemna goxoes,
KOWTO Ce pasnuyaea ot nevanbarta uau sarybara BbB GMHAHCOBWTE OTYETH. M3UMCAABAHETO Ha TEKYL WA
JaHbK e 6a3upal Ha AHBYHWUTE CTABKU M HA AaHDYHUTE 33KOHY, KOWTO Ca B CU/1a KbM KPas Ha OTYETHMA
nepuog,.

OtcpoueHnTe AaHbUM €& M3YUCAABAT NO MacMBHWA METOH 33 BCHYMKK BPEMEHHU Pa3AWKW mMexay
BaNaHCOBaTa CTOMHOCT Ha AKTUBMUTE M NacHBMTE M TAXHATA [JaHbYHA ocHoBA. OTCPOYEH AdHbLK He ce
npegsuxAaa npW MbPBOHAYANHOTC NpPU3HaBaHe Ha dKTUE WAWM Nacukie, OCBEH aKO CbOTBETHATA
TPpaH3aKLMA He 3dCAra AaHb4HaTa WK CHETOBOAHATA nevanba.

OTCpOHEHMTE JaHBbYHKW aKTUBM KM NacCHBM HE e JUCKOHTUPAT. MpK TAXHOTO M3YMCAEHKWE ¢e M3nonseart
BaHbYHKU CTaBKW, KOWTO €2 Q4YaKBa pa Hvoat APUAOHKMMK 33 Nepuodd Ha peasu3dunaTa Wi, npe
YCNOBUE Ye T Ca BAE3AW B CHAA MKW € CUIYPHO, e Lie BNe3Har 8 cuna, KbM Kpas Ha OTYETHWA Nepuog.

OTCpOHEHMTE JdaHbYHU NacKBk CE NPW3HAaBaT B Tb/EH pasmep.

OTCPOYEHW JaHbUHM aKTMBK Ce MPU3HABAT, CAMO aKO ChLUECTBYBA BEPOATHOCT Te Aa ObAat yCBOEHN
upes Gbaewy obnaraemu poxoAu. OTHOCHO MPEUEHKATa Ha PbKOBOACTBOTO 3a BEPOATHOCTTA 34
EbaHMKBaHe HA GbaeLup ofnaraemu A0X0au, Upes KOUTO Aa Ce YCBOAT OTCPOYEHM JaHBYHN aKTUBH.

OTCPOYEHM SaHLUHM aKTUBM M NACMBW CE KOMNEHCWPAT, CAMO KOrato [pyKecTeoTo MMa Npaso v
HAMEPEHUE f1a KOMIESHCHPA TEKYILUTE AaHBYHN aKTUBKW WM MTACHBK DT CbLUATa AaHBUHE MHCTUTYLMA.

MpPoMAHATA B OTCPOYEHUTE AAHBYHY BKTHMBM UAKM NAcKBU C& NPU3HABA KAaTO KOMINOHEHT OT A@HDYHUA
Mpuxog wau pasxog, 8 nevanbata unu 3ary6ata, OCBEH @KO Te HE €A CBBP3BAHM C MO3ULMK, NPUIHATK B
APYrvMA BceoBXBaTeH A0X0A WKW UPEKTHO B COBCTBEHMA KanuTas, NpW KOETO CbOTBETHUAT OTCPOYEH
JaHDbK Ce NpK3HaBa B Apyrva BCeobOXBaTeH J0x04 WK B COOCTBEHMWA KanuTan.

4.16.Mapy 1 napuUvHM EKBUBAAEHTH

MapuTe ¥ NapUUHUTE EKBMBANEHTU Ce ChCTOAT OT HaAUUHUTE napu B Gpoi, napuvHi CPeAcTea no
6aHKOBM CMeTKWn, HE3CPOYHN LENO3MTH, KPaTKOCPOHHU U BUCOKOAMKBUAHM WHBECTULMMW, KOMTO Ca
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nNecHo obpallaemit B KOHKPETHW MAapU4yHKM CYMM U CBADRKAT HE3HAYUTENEH PUCK OT NPOMSAHa B
cTodHOCTTa Cv.

4.17.CofcTBeH KANUTaA, PE3SPEM U NAAWAHKA Ha ANBUAEHTH
AKUMOHEPHUAT KaruTan Ha Jpy:HeCcTBOTO OTPa3NBa HOMUHANHATA CTOMHOLT HA EMUTUPAHWTE aKLLWK,

MpeMUAHKUAT pe3eps BKAKOYBA NPEMWUM, NCAYYEHW NPU MHPBOHAYATHOTO emUTUPaHe Ha coboTBeH
KanuTan. BCUMKW pasxoau NO CASAKYM, CBBP3aHU C EMUTUPAHE HA aKLUK, €A NPUCNAAHATI OT BHECEHWA
KanuTan, HETHO OT ZaHLYHW 0BNeKYeHuA.

Apyrite pe3epsun BKAIOYBAT 3aKOHOBU pe3epsu, 00 Pe3e PRI, MPEOUEHKM Ha HeGUHEHCOBM aKTHBW,
neuanbu v 3arybu OT NPeOUEHKa Ha PUHAHCOBU GKTUBM Ha Pa3NoAoHeHne 3a npodarba.

HatpynaHata nesanba BKAWOYBA TERYWMA PMHAHCOB PE3YNTaT M HaTpynaHWTe Nevanbu W HENOKPUTK
2arybu OT MUHaAWU FOGUHMN.

3agbMHEHUATE 33 NAALLAHE HA AMBUAEHTH HA AKUWOHEPUTE Ca BKAOUYEHW Ha ped ,3afAbKeHns Kb
CBbp3alM AMua” B oT4eTa 3a (PMHAHCOBOTO CbCTOAHWE, KOraTo AMBWAEHTUTE ca oAobpedn 3a
pasnpegeneHne oT oBWoTo CHOPaHUE Ha aKUMOHEPUTE NPEAM KPas Ha OTYETHWA nepuog,

BCUUKW TpaH3aKUMKM Cbe COGCTBEHMUMTE HA [pyKecTeoTO Ca NpedcTaBeHd OTHeNHo B OTYETa 3a
MPOMEHUTE B COBCTBEHWA KanuTan.

4.18.MedCHOoHHN ¥ KPATROCPOUHH Bb3HATRAMASHWUA Ha CAYKUTENNTS
KpaTKOCpOUHUTE 324 LAKEHWUA Kb NEPCOHas A BRAIOYBAT HAAHWUM, 3aN/aTH M COLMANHN GCUTYPOBKMK,

Jpy:KecTBOTO He e pa3zpaboTBano W He NpUAara NAAHOBE 3@ Bb3HATPaXKAEHWA HA CAYKWUTEAWTE cneq,
HAMNyCKaHe,

4.19.MpoBUZKK, YCAOBHW NACUBN ¥ YCAOBHU aKTHBM

MpoBU3UUTE CE MPUIHABAT, KOTaTo WMa BEPOATHOCT CErallHv 3afAbAXEeHUA 8 Pe3ynTaT oT MUHANO
cubuTHe g ACBeAAT A0 M3XOMAL, NOTOK HA Pecypceu OT JpyKecTBOTO 1 MoMe Aa 6bie HanpaseHa
HaAEHAHA OLEHKa Ha CYMaTa Ha 33Jb/KEeHMETO. Bb3MOMHO € CPOUHOCTTA UAM CYMATA Ha USXOAALILMA
napyWdeH NOTOK 4a e HecurypHa. CerallHO 3aAb/MKEHWE Ce Nopagda OT HaUYMETO Ha NpaBHO WK
KOHCTPYKTUBHO 3aAL/KEHNE BCASACTBUE HA MUHANW CbEUTUA, HanNpUmep, NPeA0CTaBEHM rapaHLLMK 33
NPOAYKTH, NPABHK CNOPOBE UAK 0BpemeHaBalLyM Jorosopy. [1poBM3UK 33 Sbaelum 3arybu oT AeHHOCTTa
He ce NPN3HABAT.

CymaTa, KOATO CE NPM3HaBa Kato MpoBW3MA, ce M3uuciABa Ha Oasa Hal-HajemnHaTa oueHKa Ha
pasxoauTe, Heobxoaumm 3a yperkaaHe Ha CerallHo 3a4b/KEHNE Kb Kpas Ha OTYETHUA Nepuo, Kavo
ce B3emMaT B MPeaBUf, PUCKOBETE W HECUTYPHOCTTA, CEBP3aHM ChC CRTallHOTO 3aAb/xexne. Korato
ChIIECTBYBAT pearla NoA0GHW 33a0b/KeHUA, BEPOATHaTa HeobBXOAMMOCT OT M3XOAALY MOTOK 33
NOracABaHEe Ha 3a4bJIMEHUETO Ce Onpeaensa, KaTo ¢e OTYeTe rpynara Ha 3afb/DKEeHUATa Kato uano.
MpoBUIMKMTE Ce AWMCKOHTMPAT, KoOraTo edeKTvT OT BPeMEeBMTE Pas/IMKW B CTOWHOCTTa Ha napuTe e
3HAYNTENEH.

OBesweTeHws OT TPETH NINLA BLB BPDB3KA C A3AeHO 3a4b/MKEHNe, 38 KONTO [APYKECTBOTO € CUIYPHA, ve
LE ROY4M, CE NPU3HABAT KAaTo OTASACH aKTUB. TO3K aKTMB MOMKE M 13 He HaABULLIABA CTONHOCTTa Ha

CROTBETHATA NPOBU3NA.

MpoBM3uMTE Ce MPepasrNemaaT Kbm KPaA Ha BCEKM OTYETEH NEPUOZ M CTOWHOCTTA UM C2 KOpUripa, 3a
Aa ce oTpazn Hal-aobpata npudnnsuTenHa oUeHKa.

B cAyuauTe, B KOMTO C& CUMTE, YE € MASKO BEPOATHO A3 Bb3HUKHE W3XOAAL, NOTOK Ha MKOHOMMUYECKM
pecypcy B Pe3yATaT Ha TEKYILO 33AbIKEHUE, MACUB He Ce NPWU3HaBa. YC/I0BHMTE Nlacueu Ceaea Aa ce
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OLEeHABAT NOCAeABAILO NG NO-BUCOKATa CTONHOCT MeRAY ONHMCaHaTa No-roepe cpasHUMa NPOBU3MA K
NbPBEOHaYa N HO NPU3HATATA CyiMa, HaManeHa C HaTRyNaHaTa aMmopTi3aUinA.

BepoATHWM BXOAALWM TIOTOUW HE MKOHOMMYECKW NOA3K, KOWTC BCE OLLE He OTFrOBAapAT Ha KpUTEepUuuTe 33
NPU3HABAHE HA AKTUB, CE CMATAT 33 YC/0BHM aKTUBW. Te Ca ONUCaHW 338[HO C YCAOBHMTE 38 b/MHKEHNA
Ha Jpy»KeCTBOTO B NOACHEHKE 29,

4.20.3424MMM NPeLIeHKM Ha PbKOBOACTEOTO NPUW IpUAAraHe Ha CHETOBOSHATA NOAMTHKA

3HaYMMKUTE MPEUEHKM Ha PDKOBOACTBOTC NPU NPWUAAraHETO Ha CUETOBOSHUTE TOAWTMKM Ha
ApyHecTBoTO, KOUTO OKA3BaT HAM-CHLECTBEHO BAMAHUE BRPXY PUHAHCOBUTE OTYETK, ¢a ONWUCaHA no-
A0y, OCHOBHUTE M3TOUHWULM Ha HECUIYPHOCT NPU W3NOA3BAHETE Ha NPUBAUZWTRAHKTE CHETOBOAHU
OLIEHKM Ca ONKUCaHKM B noAcHeHue 4.21,

4.21.HecUrypHoOCT Ha CYETOBOAHUATE NPUOANZUTENHMN DUEHKMK

MPY M3roTBAHETO HA BUHAHCOBUA OTYET PLKOBOACTROTO NPABKM PEAWLA NPELNONOKEHWA, CLUEHKN K
,E[OI'IYCKaHHﬂ OTHOCHO NpM3HaBaHeTo U OLEHABAHETO Ha aKTUBK, NAaCKEBN, NPWUX0OSKW W1 pasxoau.

AEﬁCTBMTEﬂHHT& PE3YATATA MOTaT A4 Ce pa3andaBaT 0T NPeanoAoKeHKATA, OUEHKHMTE M JONYCKaHNATR
Ha PBROBOALTEOTO W B PEAKM CAYYaKW ChOTBETCTBAT HAMDBAHO HA NPELBAPUTEAHO OLEHEHWTE PE3YATATH.

Mpe W3FOTBAHETO Ha npeacTaBeHUA MHAWBUAyaneH GMHAHCOBE OTYET 3HaYMMUTE MpPELEHKW Ha
PBKOBOACTBOTO MpW TNPWHAAraHETC Ha CYETOBOAHMTE NOJIMTMKKM Ha [pyXecTBoTO W OCHOBHUTE
M3TOUHMLM HE HECMTYPHOCT Ha CYETOBOAHMTE NPUOBAMIUTENIHN OUEHKW HE ce Pas/nyaBat OT Tesmw,
OfQEECTeHM B roguwtna PUHaHCOB otueT Ha flpyxectBoto Kbm 31 aekemepun 2017 r., € U3RMDUEHWE
Ha NPoMEHUTE B NPUBAN3UTEIHATA OUEHKA H3 33 b/PKEHUATE 33 PA3XOAN 33 AaHDUM BbPXY A0X043 1
HoeonpueTua MCPO 9,

MHOOpMALMA OTHOCHC CHLIECTBEHUTE NPEANGAOKEHWA, OLEHKM W JOMYCKaHWA, KOMTO OKasBaT Hail-
3HAUUTRAHO BAWAHWE BhpXY NPU3HABAHETO M OUEHABAHETC HA AKTYBM, NACKBU, NPUXOAN W PAIXOAMN &
npescTaseHa no-goay.

4.22.CnpaseaAnBa CTOMHOCT Ha GHUHAHCOBH MHCTPYMEHTH

PbKOBOACTBOTO M3NOA3RA TEXHWKW 33 OLEHABEHE Ha CrnpaBegivBata CTOWHOCT Ha QWHAHCOBM
MHCTPYMEHTU MPY AWNMCA HAa KOTUPaHW LEHNM Ha aKTMBeEH nasap. MoApo6HOCTH OTHOCHO M3N0A3BaHNTE
MPEANOAOHKEHUA €& NPEACTABEHN B NOACHEHUATA 38 GUHAHCOBU aKTUEU M nacueu. Npu npunaraHe Ha
TeXHUKM 33 OLEHABAHE pPDLKOBOACTECTO W3NGA3BA B MAKCUManHA CTENEeH nasapHW JaHHW u
NPeANOACHKEHNA, KOWTO Naz2apHUTE YUACTHUUM BUXa BLINPMENN NPK OLEHABAHETO Ha AafeH GUHAHCOB
WHCTPYMEHT. KoraTo AMNCBAT MPUAOKMAMM Na3apHM AAaHHU, PbROBOACTBOTO M3N0A3Ba CBOATA Hali-
A06pa OLEHKa Ha NPeanoNOKEeHUATa, KOMTO Buxa HanpasuaM NasapHUTe yd4acTHUUM. Tean OUueHKn
MOFaT [ja ¢e pas/MuaBaT OT AelCTBUTEIHUTE LEHK, kouto Buxa Bunu onpegeneqn npy cnpasegansa
nasapHa CAe/ka MeXay MHGOPMNPaHW 1 KenaeLuy CTPAHKM B KDAA Ha OTUETHWUA NEpUoA,

4.23.M3mepsaHe Ha DYAKBAHUTR KPEAWTHY 3arybn

KpeauTHuTe 3ary6u npeAcTaBAABaT pasivKaTa Mexay BCUYKM A0FOBOPHU NapUYHUA NOTOLM, Sb/HKUMM
Ha JpyKECTBOTO W BCMMKM MapW4HW MOTOLM, KOWTO [pYMKeCcTBOTO Ouaksa fa noiyyn. OvakeanuTe
KpeAMTHW 3arybu ca BEPOSTHOCTHO NPETErNeHa OLEHKa Ha KpeauTHuTe 3arybw, KOWTG M3MCKBaT

npeLieHKaTa Ha JpyRecTBoTO,
4.24.MlonezeH MMEQT HA AMOPTUIMPYEMN 3KTUBY

PBKOBOACTROTO NPEPa3rAekga NOAEIHUA MU BOT Ha aMOBTUINPYEMMTE aKTUBK B Kpas Ha BCEKKW OTYETEH
nepuos,. KbM 31 gekemepn 2018 r. pprOBOACTBOTO € ONPEASIMAO NOAE3HWA JKMBOT HA aKTUBUTE, KOMTO
NpeAcTaBAABa OYAKBARWAT CPOK HA NOA3BAHE HA aKTUBKTE OT [pyKecTBOTO.
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5.E¢EK‘I‘ OF NpOoMARA Ha CHETOBOAHATA NOAKWTUKA
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Kakto e onosecteHo B noacHeHue 3.1, MCPO 2 e npuamked 623 NPersuncNABale Ha CpaBHNTeHaTa
uHbopmauua. MpeknacuPUrkalUMuTe U KOPEKLVMTE, NPOW3THYALIKM OT TE3W NMPOMEHW B CYETOROAHATA
NoAUTHKE Ha JpyHecTBOTO, HE Ce OTPA3ABaT B OTYETA 38 PUHAHCOBOTO CHCTOAHME Kb 31 A8KEMBpPM
2017 r., 2 ce NpM3HABAT B OTYHETa 33 PUHAHCOBOTD CHCTOAHUE KbMm 1 sdyapw 2018 r. Cneppawata
TabAWA NOKa3Ba KOPEKUMWTE, NPW3HATH 3a BCARA OTASNHE NOsuULMA. MO3MLUKMM, KOUTC He ca Buan

3alerHaT OT NPoOMEHNTE, HE Ca BRAOHEHN.

OT4eT 33 PMHAHCOBOTO CHCTOAHNE

31 gexemBpU MCPO 9 1 aHyapu
2017 2018
XW/i. NB. XWA. AB. XWi. N8,
Mpeunsuuchen
HeTekywm akinen
JABArocpouHy B3eMaHuA OT CBBHP3AHW IWLA 2 304 (23) 2281
HeTekywum asTHBK 15881 {23) 15 858
TeKyLW AKTHBK
THRFOBCKM U APYTH B3eMaHWA 1859 (92} 1767
BaemaHua OT CBBP3aHU HLA _ 7 361 {135} 7226
TEKYLMN aKTHBN 28909 {227) 28 682
06w akTneu 44 790 (250) 44540
CobecTeeH Kanutan
Apyru pesepsen 7595 (7 222) 373 J‘
Hepasnpegenena nevanba 663 6 997 7 660
06uWo cobcTBEH KanuTan 14240 {225) 14 015
Hetekyuwm nacuen
OrcpoueHy AaHbYHM NAaCUBK - 1067 (25) 1042
HetekyiuM nacvem 1383 {25) 1358
060 NacMBen 30550 (25) 30525
06w0 coBCTEEH KARWTAA M NACUBK 44 790 {(250) 44 540
06maT epeKT BbpXy HepasnpeaeneHsata nevanba kom 1 Avyapu 2018 r. e KakTo cnegga:
HepasnpeaeneHa
nevanba
‘000 ne.
KpasiHo caigo kbm 31 gekemepn 2017 r. — MCC 39/MCC 18 663
Kopekuuu oT npunaraHeto Ha MC®O 9:
Mpeknacuprumpase Ha MHBECTULN HA PasNoAoIKeHMe 3a Npogamba B MHBECTULMY
no cnpaBegnea CTOMHOCT npes nevanbara nnw sarybata 7222
YBenuueHue Ha 3aryfara oT o6esLgHKa Ha ThrOBCKW B3EMAHWA U aKTUBK NO AOTOBOP (1}
YeeNuusHWe Ha 3arybata OT OBesUeHKa Ha ABATOBM WHBECTULMYM, OTYATAHU No
amMopTU3HpaHa CTOMRHOCT (249)
VYBeNnUeHME Ha OTCPOUEHWTE AAHBHHM AKTHBM BbE BPb3KA Cbe 3arybu oT obesueHnka 25
0610 KopeKLMU 6 997
7 660

Ha4anHo cango kem 1 sHyapw 2018 r. - MCPO 9
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6.fleuanba ot onepaumi ¢ GUHAHCOBU UHCTRYMEHTN

Onepauynte ¢ YUHAHCOBU MHCTRYMEHTH BKADYBAT:

Mewanba/{3aryba) or npogamba Ha GMHAHCOBW BKTHBMW, OTYUTAHHW 1D

cnpasennuBa CTOKHOCT B nevanbata unu sarybaTa

MpomaHa B cnpaBegnvBaTa CTONHOCT Ha PUHAHCOBKY aKTUBH,
OTUMTAHM MO CNpaBeanuBa CToMHOCT B nevyanbata uau sarybata

MeuanBa ot npogamxba Ha Apyru GUHIHCOBU aKTUBH
Meuanba or onepauum ¢ PUHAHCOBN UHETPYMEHTH

7. PUHEHCOBM NPUXOAU

2018
‘000 ne.

(12)
2857

1550

4395

24

2017
‘000 ne.

2093

202

2995

OUHAHCOBWUTE NPUXOLKW 34 NPpeacTaBEHUTe OTYETHW NEepUoaW Morat Aa 6B4aT aHanW3npaHy, KakTo

cnesiBa:

Flpuxoau oT AUXBH
Npuxogu oT AUBUOEHTH
DUHAHCOBKM NPUXOaH

8.DKHAaHCOBYN PAZXOAU

2018 2017
‘000 nB.. ‘000 ns.
1366 659

- 7

1366 666

PUHAHCOBUTE Pasxogy 3a NPeSCTaBeHUTE OTYETHW NepUoAM MOraT Aa BbAAT aHa/M3MPaHU, KakTo

chegga:

Pasxoay nNo 3aeMy, OTYUTAHW 10 aMOPTM3MPaHa CTOMHOCT
Jpyrit dunancoen pazxoam

Pazxopam or 06eateHKa Ha PUHAHCOBK aKTHNBW

3ary6a oT oTAucBaHe Ha GUHAHCOBM AKTUBY

©UHAHCOBK pasxoamn

9.PasxopM 32 BhHWHMK YCAYTY

Pasxogure 3a BBHILHW YCNYTW BKAIOYBAT:

TipodecuoHanHn yenyru

Apyrm

MpasxK Pasxoamn

Paaxoau 3a HaeMK Y1 KOHCYMaTHBH

2018 2017
‘000 ne. ‘000 ne.
{1642) (1394)
{89) -

- (165)

- (12)
(1731) {1571)
2018 2017
‘000 ne. ‘000 ne.
(43) (45)
(18) (17)

(7} (12)

(9} (8)

(77) (83)

BbaHarpamAeHMeTo 3a Hezasucum GUHAHCOB 0AMT 22 2018 . € 19 xun. ne. 6es AAC (2017r.; 22 xuA.

nB.). He ca nnawanm Apyry KOHCYATAHTCKN Bb3HArPamAEHHA 3a YCIYTH, HECEBP3akin € 0AuTa.
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10.PazxofM 3a nepcoHana

Pa3xo,£|,nTe 34 Bb3Harpa:¥aeHnAa Ha NepcoHana BKmMoyear.

2018 2017

‘000 ns. ‘000 nie.

Pasxogw 3a sannatm (30} (31)
Pa3xofu 3a COLMANHK OCUTYPOBKK (13) (e}
Pa3xpau 3a nepcoHana - (43) {40)

11.Pasxosim 33 AaubLM BbpXY A0X0A3

QuaKBaHWTE pa2xoaM 33 JaHblUM, DasMpaHu Ha NPUAOKNMATa daHbYHA CTaBxa 3a BbArapua e pasmep
Ha 10 % (2017 r.: 10 %), U A8 AICTEMTENHO NPU3HATHMTE A3HBYHK PA3X0aM & meyanbarta uau 3arybarta morat
Aa 6bAaT pasHeHUW, KaKTo cnegsa;

2018 2017

‘000 ne. ‘000 ns.
Mevanda npean AaHbBYHO obnarade 3676 1 940
JaHbuyHa CTaBKa 10 % 10 %
OuaxBaH pasxoj, 3a 4aHbUW BbpXy J0X04a (368) {194}
JadbueH edekT ot
KopekuWy 33 pazxoam, HENPU3IHATK 38 JaHBUHU LeAU:
YeenmueHus Ha GUHAHCOBUA Pe3y/ITaT 38 AaHDBYHKW Uenu (47} (38)
KopekUuK 3a Npuxoau, ocsofogeHu oT AganbyHo obaaraqe:
HamaneHun Ha GUHAHCOBMA PE3YATAT 3@ AaHDYUHU LeH 292 168
TeKyly pazxog 3a SaHbLH BLPXY A,0X0A3 ' (123) (64)
OTCPOUEHU JaHBYHKU PA3XoaM:
BbaHMKBaHE M 0BPATHO NMPOABACHMWE HA BPEMEHHW PA3INKK {244) (69)
Pa3zxoau 3a AaHbUM BBPXY J0X0A3 (367) {133)
OTcpodenn SaHbYHW (pasxepu), NPW3HATH OWPEKTHO B APYIWA - 257

sceoBxBaTeH poxom,

MoacHeHWe 27 npepgoctaBa MHGOpPMAaUMA 38 OTCPOYEHMTE AAHDYHW AKTMBU W MaCUBK, BKAKOYBALA
CTOMHOCTHTE, NPU3HATU QUPEKTHO B APYIHA BCeobxBaTeH A0X04,

12. Joxo4 Ha akUAA 1 GUBNAEHTA

12.1.0oxop, Ha aKLUA

OCHOBHUST A0XOA, HA aKLMA € M3UNCIEH, KaTo 33 YULAUTEA € W3NON3BaHa HeTHaTa nevanba, NoANemawa
Ha pasnpegesieHne MEXAY akumoHepuTe Ha [pyKecTBOTO.




XonguHr Ceeva Codua AQ 26
Nupuemgyaned GUHAHCOB OTUST
31 peremBpu 2018 .

CpeaHonpeTerneHuat 6poit akLum, M3NON2BAH 33 UBYMCAABAHETO Ha OCHOBHMA AOX0A HA aKUMA, KAKTO
W HETHaTa nevanba, NOANEKALLA HA Pa3NpeaeNeHUe MEKAY NPUTEKATENUTe Ha OBUKHOBEHM aKUMK, e
npeacTaBeH, Kakro creaBa:

2018 2017
MNevanBa nognexalla Ha pasnpeaeneHue (B NB.) 3309016 1807 000
CpegdonpeteraeH 6poii akuum 5187046 4 940 553
OcHoseH A0X0J Ha akuuA (B NB. 38 8KUMA) 0,64 0,37

12.2 BueupeHTH
Mpes 2018 r. 1 2017 r. ApyeCTBOTO He e U3NAaanc AgUBUASHTU KbM aKLMOHBpKTE,

13.MHBECTMUMOHHK MMOTH

‘000 ne.
BanaHcoBa CTOMHOCT Kbm 1 aHyapu 2018 r. -
MpuaobuTy npes nepuoaa UHBECTULMOHHU MMOTH 17 658
BanaHcosa cTORHOCT KbM 31 AekemBpun 2018 r. 17 658

MHBECTMUMGHHUTE MMOTKM Ha JPYHKECTBOTO BKAKMBAT 3EMW W Crpaau. MmotuTe ca npuaobuty Ha
27.12.2018 r. 1 He ca 3aN0¥eHH KaTo obesneveHune.

14.MHBECTHUMA B ABWEPHN NRSANPUETUR

JIpyHECTROTO UMA CneaHUTE UHBECTULMYK B AbLIEPHU NPEANPHATHRL

Mme Ha gblepHoTO CtpaHaHa 31.12.2018 Yuyactue 31.12.2017 Yuacrre
npeanpmatTnie yupegssaHe ‘000 ne. % ‘000 nB. %
Kanonyc Tex EQQL BFuarapus 71395 100,00 3000 100,00 ‘
En Ec Tpeip EQOQL Bbarapma 700 103,00 700 100,00 '
flHTpa Crun AN Bbarapus 925 97,00 525 95,35 :
TosapHKW npeBo3n MHBecT AL Bwarapua 5793 99,99 193 99,72
Bypaxu Afl ' Buarapua 114 91,10 114 91,10
MNepceid Tpegudr EQOS, Bbnrapua 7 100,00 7 100,00
KopekT Koncynt 18 EOO[, Brarapwa 1 100,00 1 100,00
Xapmarnu TpeliguHr AL — B Bbarapua ¥ 75,14 -* 75,14
HECBCTOATENHOCT

14 935 4540
*Mugecmuyuamad e nod 1 xun. ns.

WHBECTULMUTE B JbIUSPHUTE APYMECTBA Ca OTPAaseHW Bb8 (MHAHCOBUA OTYET Ha JpPYHEeCTBOTO NO
metona Ha cebecrolinoctta. MNpea 2018 5. v 2017r. Apy:xeCTBOTO He & NOAyYMno AWMBUAEHTW OT

OBIEPHUTE CU ApYHKECTBA.

Jpy:HecTBOTo & nopbUMTeN Mo ACTOBOP 3a 6aHKOB 3aeM — OBBPAPADT Ha ABLUEPHO APYHECTRO. 3aeMET
e B pasmep Ha 14 000 xun.ne. C KpaeH CpoK Ha noracasaHe 29.05.2021 1.



Xongwur Ceeta Codua A
HuaMspnayaneH hyuHaHCOB OTYeT
31 peremspu 2018 T,

15.DUHBHCOBK SKTUBK
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CYMHTE, ApusHaTK B OT4YETa 3a dJHHaHCOBOTO CbLTOAHWE, CE DTHACAT Kb CACAHUTE KaTeropuu

GUHAHCOBM aKTUBK:

AvarocpouHy GUHAHCOBIM AKTUBH
PUHAHCOBM aKTMBK Ha pasnonoxeHre 3a npogaxba:
- AKUuMKM 1 ganose

KpaTKocpouH GUHAHCOBU SKTMEKW

PUHAHCOBW aKTUBM, OLIEHABAHW NO CNPaBRAAUBE CTOHHOCT B

nevanfata uau 3arybaTta;
- AKUMK 1 gsnose

ObWwo PMHAHCOBM AKTUEN

KpaTkocpouHmTe GpUHAHCOBM aKTMEM Ca OLEHEHU NO CripaBeg/MEa CTONHOCT,

2018 2017
‘000 nB. ‘000 aB,
- 9024

- 9024
31298 19676
31298 19 676
31298 28 700

enpegeneHa Ha Basara Ha

BOpPCOBUTE KOTUPOBKM KM AaTATA HA PMHAHCOBUA OTYET, 8 AKLMMWTE, KOUTO HE Ce TbPryBaT Ha nybauueH
naszap — no OueHKa OT AKUEeH3UupaH oueHuTeN. Kbm 31 pexemepy 2018 r. Jpy:HecTBoTo e oTyeno
neuanfa oT npecueHka Ha PUHAHCOBK aKTUBM B pasmep Ha 2 857 xwn. ae. Mevanbute u 3arybure ca
NpPKW3HaTH B OTYETa 33 nevanbaTta mam 3arybata m gpyrva BceobxeaTted goxog Ha peg ,lMNevanba o7
onepauuu ¢ GUHAHCOBK MHETPYMeHTH” . Kbivi 31 fgekemepu 2018r.:

- KpaTKOCPOYHU PMHAHCOBK aKTMBM Ha CTOMHOCT 28 902 xun./B. ca 3a010%eHW KaTa obesneuerne no
nonayyeH BaHKOR 3aem — OBLpApadht, noapobHo onosecTeH B noAcCHeHue 22.7;

- KpaTKOCPOUHW PUHAHCORM GKTHBM Ha CTOMHOCT 2 196 xMn.nB. ca 3an0eHn KaTto o6esnsueHne no peno

COENKKN, ONOBECTEHW B NOACHEHWe 22.2,

16.MpepecraseHy aBaHcH

MpeAocTaBeHUTE aBaHCK B pasmep Ha 4 500 xun.1B. ca 32 NOKYNKa Ha PUHAHCOBMW aKTHBW.

17. Tbproscxku 1 4PYIY B3emMaudua

TbproBCKY E3€MAHUA!

BaemaHus oT npogarba Ha PUHAHCOBU aKTWBH
TbproBCcKK B3emaHWA

NpeaocTaBeHW 3aemm

Jpyru AMXBOHOCHH B3&MAHWA
@DUHAHCOBKW AKTUBKN

JaHBUHKU B2eMaHus

NpeannaTeHy pasxoaon

Apyrv B3emaHma

HeduHaHCOBKM AKTUEH

OGO THPrOECKA U APYTH B3EMaHUA

BcruKi B3emMaHWA ca KPaTHOCPOYHK. Mpu3HaTa e oyaxBaHa

240 xun. ne. NpegocTageHUTe 3aemu ca HeobesneweHU 1 ca ApPK NasapHu TMXBEHY HUBA.

2018 2017
‘000 ne. ‘000 ne.
585 -

- 21
4519 -
- 1708
5104 1729
2982 6
8 2

34 122
3024 130
8128 1 859

KpesuTHa 3aryGa 33 TbproBCKUTE M ARYTH
BzemaHna Kbm 31.12.2018 1. B paamep Ha 31 xwWh. AB. U 33 NPeAOCTABEHMTE 388MU B pasviep Ha
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18.Nap# 1 NapUMHM EKBUBANEHTH

I'IapnTe W NAPUYHKUTE SKBWBASIGHTI BKAKYBAT CAEOHWTE STIEMEHTH:

2018 2017
‘000 ne. ‘000 ne.

MapuuHun cpeacTea B Badku u B Bpolt e:
- Gbrapeku neea 2 13
Mapn u naprIHU EKBUBANGHTH B 2 ) 13

ApyHecTBOTO HAME BAOKMPaHW NAapK ¥ MAPHUYHK EKBUBAAEHTH.
19.CobcTBeH KanvTtan
19.1.AxymMoHeEpeH KaauTan

Ha 14.12.2018 r. 6@ u3BbpLIEHD BNUCBAHE B THPrOBCKUA PEMICTBP HA YBEAWYEHWETO HA KanwTana Ha
Xonguur Ceeta Codna. PerncTpupadmaT KanuTan Ha OpyskecTeoTo 6e yeenuueH ¢ 4 999 838 6pon akuuu
1 KbM 31.12.2018 1. ce cbCTOM OF 9 940 391 Ha Gpol 0OMKHOBEHM AKLMMW C HOMMHA/IHA CTOWHOCT B
pasmep Ha 1,00 ne. 33 akumA. Bonuky akumi ca ¢ NpaBo Ha NeAYYaBaHE HA AUBKAEHT W JIMKBUZaLMOHEH
AAN W NpeacTapAaBaT eguH raac oT 0BWoTo CbbpaHue Ha aKUMOHepUTE Ha JpyHecTsoTo.

M3,qa,ﬂ,EHHTE 1M OTOPWM3INPpaHKW aKUWk 33 OTYETHWUTE Nepuogu amorat aa ﬁ'b,!],aT npeacTageHn, Kakto
cnenea:

Kom 31 Kbm 31
AeKemBpH OeKemBpn
2013 2017

Bpoli M2034eHW M HAaMbAHO NAATEHM aKUWK:
B HA4yanoTo Ha roanHaTa 4 940 553 4 940 553
EmuTpaHi akuuy npes roguHara 4 999 838 -
00w 6poii akuuK, OTOPUIMPAHK B Kpas Ha NepUoSa 9940391 4940553

CHMCHKET Ha OCHOBHMTE AKLMOHEPH Ha JPYHKECTBOTO € NPEACTABEH, KAKTO Cneasa:

31 pekemepn 31 aekembpr 31 aekemepn 31 aeKemBpw

2018 2018 2017 2017
Bpoii akumn % Bpoit akumn %

3aropa PuHMHBeCT AL 1793182 18,04 % 11214 0,23%
Anapa AL, 1454 648 14,63 % 859 172 17,38 %
PyH UHBECT KbMnaHW EQOS, 1447 298 14,56 % 232 523 4,71 %
Apyrn Gusneckn 1ua u 5 245 263 52,77 % 3 837 644 77,67 %
OPUAMUECKN ML

9940 321 100,00 % 4940 553 100,00 %

20.MpemuneH peseps

MNpemuiRHUAT pe3epB e HOpMHUpPaH OT OCTBNAGHUA, TIONYUEHN B JOMbBIHEHWE KbM HOMMHANHATa
CTOWHOCT Ha M3ZaAEHNTE NIe3 ro4NHATA aKUWK, HAMANEHW C PETMCTRALUMOHHWTE W APYTU perynaTtopHu
TAKCH ¥ CBOTBETHUTE AdHBRUYHK NPUBUAETUN. BanaHcoBaTa CTOUHOCT Ha ApemMKeH pe3eps, oTpa3eHa B
HanWTana, e B pasmep Ha 14 014 xua. ne. (2017 r.: 1 041 x1A. nB.}.
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21. Apyru pesepen
3akoHoBY [peoueHKa Ha O0wWwo
pesepsu duHaHCcOBK
aKTEM
‘000 ne. ‘000 ns. ‘000 ae.
Cango Kbm 1 auyapu 2018 r. 373 7222 7 595
PUHAHCOBW AKTMBM HA PASNOAOHEHME 2a Npogaxoa:
- edrexT OT ApunaraHe Ha MCPO 9 - (7 222) (7 222)
HatpynaHa neyanba:
- 3a0eN9HE Ha 3aKOHOBUW Pe3epeun 121 - 121
Canao kbm 31 gekemapn 2018 . 494 - 494
Canno kom 1 aHyapu 2017 r. 373 9 A57 9830
DPUHAHCOBMK AKTKEW Ha PasnoACeHKE 33 Npogaxda:
- 3arybu OT TEKYLLMR NepUog, - (2492) {2492}
Apyra BcecOxsaTHa 3aryba npeay AaHbLKU
HaHwyed npuxog - 257 257
Jpyra sceobxsaTHa 3aryba 3a roguHaTa cned JaHbLum - {2 235) (2 235)
Cango ¥um 31 gekemspu 2017 r. 373 7222 7595
22.3aemu
3aeMMWTE BKAOUBAT C/EAHUTE GUHAHCOBKM NACUBIAL
Terywm o "'ﬁl-'l_tﬁarekvum
2018 2017 2018 2017
‘000 ne. ‘000 ne. ‘000 ne. ‘000 ne.
®WHAHCOBW  NAcMBY, GTYMTAHM MO
aMOPTH3UpaHa CTOMHOLCT:
BaHKOBK 3a8MHK 25336 25570 4200 -
TbproBCKY 33emn 1458 1243 - -
06wo 6anaHcosa CTOMHOCT 26794 26 518 4 200 -

BcyukM 3aeMU NoAYYeH N 0T JpyKecTBOTO Ca AeHOMUHKMPAaHKW B Bbarapcku nesa.

22.1.BuArocpodHn 3aemu

Mpes nbpsoTo TpUMeceure Ha 2018 1. [IpYKecTs0TO € CRMIOYMA0 AOTrOBOP 38 WHBECTULUOHEH 3aeM B

pasmep Ha 6 000 xun.ne. CpOKLT Ha noracaeaxe e 20.06.2023 r. SiuxpaTa no 3aema ce onpegens Ha 6asa

BAN n0c AoroBopHa Hagbaeka 3a KpeauTeH puck. 3a gbArocpovHKA 3aem e CKAKYEHa 3aCTRaxoBKa.
Kbm 31 aekemBpu 2018 ¢, ALATOCPOYHUTE 338b/PHEHUA NO 3aemMa ca B pasmep Ha 4 200 xua.ng.

22.2 KpaTKoCpOYHW 3aemn

BafaHCoBaTa CTOMHOCT HA KPATKOCPOYHUTE 3aemM B pasmep Ha 26 794 xun. ne. (2017 r.: 26 818 xua.

JIB.} CE nMpUema 3a pasyMmua Npubnmu3nTeHa OLEHKa Ha CNpaBeAMMBaTa UM CTOMHOCT.

¢ baHkos osbpgpadT

Cpox Ha Cpok Ha YcBoeHa cyma
yCROABaHEe noracagaHe
‘000 nB.
Oebpapadr 30.12.2017 10.12.2022r. 24136
24136

BcuuKo GanKoE 0BbpAapadT
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Mpes 2017 r. [py:KecTBOTO € CKNI0YMAO aHEKC 33 NpeaerosBapaHe YCAOBUATA Kb OTOBOR 33 DaHKOE
oBbpapadT o1 10.11.2016 r. CpokbT Ha noracasaHe e ao 10.12.2022 r. KaTo BCAKA TOAWKAE NOANEKM Ha
npepasrnexpgaHe u oaobpenne. fluxeara ce onpegenn Ha 6asa PedepeHTeH AMXBEH NPOLUEHT No
KpeauT# 3a KOpNopaTUBHMU KavieHTw {PAIFIKKK), koiiTo 3amecty unaekca SOFIBOR (npeKpateH cbraacHo
pelweHne Ha YnpasutenHusa cheeT Ha BHB, cunTtano ot 01.07.2018r.}, naoc dukcnpada vaabaska. KaTo
obesneyeHne No 23aema ca 3a/10KEHW KPATKOCPOUHM GIHAHCOBU aKTHBI B pasmep Ha 28 902 xua. ne.

+  Teryuwla yacT OT 38AbJIKEHUE N0 ALArOCPOUEH 33eM
Kbm 31 pexemspyn 2018 1. TekywaTa 4acT OT 3aL/MKEHWETO NO ALAFOCPOYHKA 3aem, onKWcaH B T.22.1,e
B pasmep Ha 1 200 xun. ne.

s  TbprosCcKku 3aemu

Kbm 31 aekemepn 2018 r. [Apy:ReCTBOTO UMa KPATKOCPOUHMW 33 b/IHEHWA NO CKAIOUEHW PENO CARIKH B
pazmep Ha 1 458 xun. ne. {31 gekemBpu 2017 r.; 1 248 xun. AB.)

23.MacKen, BL3HMKBILWM OT PUHAHCOBATA AelHOCT HA JpyHecTRoTo

Tabanuara no-Aoy NPeJCTABA [POMEHUTE B 33ABMAMEHURTA Ha JIDYKECTBOTO, KOWTO Bh3HWKBAT OF
GUHAHCOBATA MY ASMHOCT, BKAKYUTEAHO NARUYHUTE U HENAPHUYHUTE NPOMEHW, TacuBH, Bb3HMKEALIM
OT PUHAHCOBATA AW HOCT Ca Te3M 32 KOUTD NAPUUHK NOTOLUM Ca BWUAM, W Bbdeum napuyHA NoTouM Wwe
6BbaT, KAACMPUUMpaHKM B OTYETA 3a NAPWUYHW MOTOLUM Ha [pYKecTBOTO Kato MapWyHM NoTOLM OT
GUHAHCORA BRHHOCT.

2017 NapuuHn HenapuvHK Opyru 2018
M3IMEHEHWHA M3IMEHEHMA W3MeHeHna*
MNpuxsawaHma
baHKOBW 3aeMi 25570 3 966 - - 29 536
3aemu OT CBBP3AHK AMLA 2147 {1112) (421) {79) 535
TbproBCKK 3aemM 1248 1325 {1 132) 17 1458
060 28 965 4179 {1553) (62) 31529

* Apyrute u3meHeHnA BRAUBAT HaYMCAEHHA U NAaWaHWA Ha ANXBH.

24.MonyuyeHn aBaHcKH

Mpes TpeToTO TpUMecedMe [pyRecTBOTO & NOAYYUAO aBaHC B paamep Ha 4 980 xun.ns. 3a npogaxba Ha
GUHAHCOBU MHCTPYMEHTH,

25. TbprosCcKH K ARYIK 3aAbMKeHUA

prroacmre 33AbNHEHHA, OTPA3EHW B OTUHCTa 23 C[)MHaHCDBOTO CBLTOAHME, BKAKOYBAT:

2018 2017
‘000 ne. ‘000 ns.
Texkywm:
TbProBCKK 28 0BKEHWA 14 915 427
PHHAHCOBKW NACHBAN 14915 427
JaHbyHU 3aabAKeHHA 123 64
Apyrv 3agbmKeHnA 3 20
HeduHaHCcOBU Nacnen ~ 126 84
TeKkyuiv TOProBCKKU M APYIA 320 bKEHNA 15 041 511

THprosckn 3afbANeHnn B pasmep Ha 14 760 xun.iB. ca CBbHP3aHA ¢ NPpUaobuTuTe Npes YeTBbLPTOTO
TpUumecedne MHBCCTALNOHHW MMOTH.

HeThaTa BaNaHCOBa CTOMHOCT HA TERYLUWTE ThPrOBCKW M APYrM 3a0LAXKEHMA CE Npuema 33 pasymHa
npuBAMIMTENHA OLEHKA HA CIPABEA/IMBAT UM CTONHOCT.
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26.MeHCMoHHK 1 ADYI 33 DAKEHNA KbM NIepCoHana

MEHCUOHHUTE U APYIM 32 ABAKEHNA KbM NEPCOHANA, TPU3HATH B OTYETA 3a PUHAHCOBOTO ChCTOAHNE, CE
CBCTOAT OT CABAHUTE CYMU:

2018 2017
‘000 ne. ‘000 ne.
HeTeryuin:

OBestereHus no Kogekca Ha Tpyaa 4 4
HeTekyLwm NeHCHOHHY 1 ApYIY 3a4b/IKEHWA KbM NeptoHana - 4 4
Tekywym:

3a4b/MKeHWe 32 HEM3NAATEHYW Bh3HATPaKAeHUA 1 1
TekywKn NeHCMOHHU W APYTH 3aADAMEHNA KbM NepCcoHana 1 1

Tekywata 4acT OT 384bMKEHWATa KbM NEpcoHata NPeAcTaBAABaT 23ALJIKEHWA Kb HaCcToALM
cnysunTenn Ha Jpy:ecTsoTo, KouTo cnegea ga 6baaT ypengHu npes 2019 T,

27.01CporeH JaHBYHK aKTUBH M NACHBI

OTcpoueHunTe JaHbUM BLIHKKBAT B PE3YATAT HA BPEMEHHMW PasAMKKM W MOraT ga 6b4aT npeacTaBeHy
KaTo CneAaBa: '

OTcpoveHn AadbYHK NacuBu (aKTHMBM) 1 aHyapn MpusHaTi B MpuzHatuue 31 gekemspu

2018 Hepasnpege- nevanGarta 2018

NeHaTa wAM 3arybata
nevanta
‘000 ne. ‘000 ne. ‘000 ns. ‘000 ne.

HeTrekywn aktuen
MHBECTMUMM B ABLIEPHW NPEeENpUATHA (11} - - (11)
ABArocpouHK B3emaHMs OT CBbp3aHK
Auvua - 2) - {2)
TeKkyLiK akTUEH
PUHAHCOBW aKTKHBW 1079 - 266 1345
THProBCKK M APYrH BIeMaHWSA - (9) (17) (26)
B3zemaHH1sA OT CBbP3aHKu N1Ua - {14) (5) {19)
TeryLH NacuBHn
3a4b/KeHnA KbM NepcoHana {1) - - (1)

1067 {(25) 2449 1236
Np13HaTK KaTo:
OTCPOMEHN AQHDYHYM aKTUEW L _{12) {59)
OTCpOYeHN JaHDYHU NAcKBYU 1079 1345
HeTHO OTCPOUSHM AaHBHHHA NMACUBH 1067 1286

[IpuaHaTuTe B HepasnpeaeneHaTa neyanba oTCPOUEH AaHDBYHK aKTWUBU Ca CBBP3aHU € NPUAAraHeTo Ha
MC®PO0 9 1 npU3HaTMTE CYaKBaHW KpeauTHy 3aryiv kbm 01.01.2018 . mo B3emannaTa Ha Lpy:ecTBoTO.
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OTCpoYeHNTE JaHbUM 3a cpaBHUTENHWA nepuogd 2017 r. MoraT ga 6b8a7 0606IEHN KaKTo creBa;

OTcpoveHK AaHBYHMA NAacUBY (aKTHEM) lanyapn MNpusHatme Mpu3Hatm B 31 gexemBpu
2017 Apyrus neuyanbara 2017
Bceobxeared wuau 3ary6ata
AoXxoa
‘000 ns, ‘000 nB. ‘000 neB. ‘000 ne..,
HeTerkyw aKTmen
MHBeCTMUMK B ABIEPHM TPEeanpUaTHA (11) - - (11)
PUHAHCOBU aKTUBK 1267 {257} 69 1079
TeKkywm nacuen
3aAbMKEHWA KbM NepcoHana (1) - - (1)
1255 {257) 69 1057
MNpu3HaTA KaTO:
OTCPOUEHM AAHBUHM aKTUBH {12) (12)
OTCpoyYeHn JaHbUHK Nacken W___m___;hzug ------ 1079
HeTHO oTcpoYeHU AadbYHN NacuBK 1255 1067

CymuTe, NPU3HATH B APYTMA BCRODXBATEH NOX0J, CE OTHACAT A0 NPEOLEHKATa Ha GMHAHCOBU AKTVMBYM Ha

PasnoACKEHWE 33 TpoaaKBa.

BCWYKM QTCPOYEHW A@HBYHW AKTUBK (BKAIOYMTENHO AaHbYHKM 3aryGW 1M Apyry AaHbuHW KpeguTi) ca

BEAHYEHKM B OTHETA 32 ¢0MI-IaHCOBOT0 CbCTOAHUE.

28.Caenky cbC CBHP3aHM AULA

CBbpaaHUTE NULA Ha JpyXecTBOTO BRAIOYBAT cofcTeRHULMTE, ObllepHW 1 aCOUNKMpPaHK NpeanpuaTis,
KAKUOEB YRpaBAeHCKW NepcoHasn 1 APYru 0n1McaHM Ne-[aoay.

AKO He € HM3PWYHO YNOMEHATO, TRAH3aKLUMKMTE CbC CBBP3aHu /ivua He Ca W3BLPWBAHW NPY CNeLHanin
YCNOBKMA WM HE Ca NPeaocTaBAHK MAKW NOAyYaBaHM HUKAKBY rapaHLUun.

28.1.Cnenku cbe cobeTBeHnM

MoraceHwn 3emn

FloayveHu 3aemi

PasxoAad 3a NUXBU

Fpuxoau oT npogaxba Ha UHAHCOBKH aKTUBH

28.2.Caenki C gbuepHr NPSAIPNATUA

MNpegocTageHK 3emu

FloraceHdy NpenocTaBeHn 3aemm
Nonyuexn 3aemn

MaauaHua no noayveHn 3aemm
Mpuxoau oT AMXEK

Pa3xodu 3a NMxsu

MonyyeHn IMXBH

flnaTeHu ANXBU

MnauwaHKA 3a yBeAWMEHWE HA RANUTaAR

2018
‘000 ns.

{265)
170
(31)
247

2018
‘000 ne.

(5 260)
4777
500
(239)
303
(12)
188

(48)

(10 395)

2017
‘000 AB.

1832
(4)

2017
‘000 .

{562)
1317
(9)
409
(11)

(270i
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28.3.Caenxu CbC CBBP3aHK AULA o, obll, KOHTROA

fpepocraseln 3emu

MAawaHnA 3a yBeANYEHWE Ha KanuTasa
[MoraceHW NpegocTaBeHn 3aemn
MTpUXogn OT NIMXBU

MNoAYYeHN NAAWEHUA MO AUXEW
Maawmanus No NDAYYEHKW 3ae8MHK

28.4.Cpenku € KAIDYOE YNPaBASHCKW NePCcoHak

2018
‘000 As.

(5207)
{2 000)
35

138

2

2017
‘000 nB..

(3 047)

325
147

(2)

33

KAO4Y0BHAT ynpaBAeHCKM MepcoHan Ha JpyHecTBOTO BRAKYBA YieHoBeTe HAa ChBeTa HA AUpeKTopuTe.

Bb3HaMpaKACHUATA Ha KNIQUORKA YNIPAaBAESHCKW NEPCOHAI BKAKOUBAT CAGLHWUTE PasXoau:

KpaTHOCPOUYHM Bb3HArpamaeHWA;

3annaTy, BIHOYUTENHO COLUMANHWU OCUTYPOBKM U BoHycH

OBWwo BLaHarpaxgeHUA

28.5.Pasuety cL CRBP3AHM AULA B KPaA Ha rogMHarTa

Heterywn

B3zemaHun oT:

- ABUEPHKW MPeanprATUA

- APy CBBP2aHY AMLA Nog ob1, KOHTPoA
ObWO HETERYIUM BIEMAHUA OT CEBP3AHM WL
Terywm

Bzemarus oT:

- BBLIEPHN NPeanpUATHa

- Opyru CBbp3aHK Avua nog, obil, KoOHTpoA
O6Wo TEKYLIM B3EMAHWA OT CBBP3AHN Nkua
O6w,0 B3eMaHKUA OT CEbP3aHH AMLA

HeTekywm

33AB/MHEHNA KbM!

- AbLWEPHW TPeAnpUATHA

- OpYrH CBBP3aHW nvua nog, obil, KOHTpoA

OBLLO HETEKYILM 3a4b/KEHHA KbM CBDR3AHN NNLA

Texkyuu

3a0b/HEeHHUA KbM:

- coBCTREHULM

- KAKMOB YAPABAEHCKW NEPCOHAN

- ABWEPHN NpegnpuaTHa

OBiL0 TEKYLIKM 3a0BAMEHUA KbM CBbP3aHKU KUA
060 3a4bMKEHNA KbM CBbP3aHKN AMLA

31 pekemepn 3 AEKEMERU

2018 2017
‘000 ns. ‘000 rB.
32 25

32 25
2018 2017
‘000 ne. ‘000 nB.
2019 2304
2 000 -
4019 2302
2534 4320
5055 3041
7 589 7361
11608 9 665
33 310

1 2

34 312

- 1835

1 1

50 -
502 1837
536 2149
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MMpu3HaTa e oyakBaHa KpeAWTHA 3aryba OT B3eMaHWATa 0T CBbP3any AMua Kkbm 31.12.2018 . 8 pazmep
Ha 202 xun.n..

AbArocpouHUTe B3€MaHuA OT CBbP3aHW AWua B pasmep Ha 2 000 xun.ng. npeactasnnsat HarnpaeeHa
BHOCKA 33 YBENUYEHMETO Ha KanuTana Ha APYHeCTBo, onucaHo B MNoacHenue 34.

29.YCcnoBHU akTMBYK W YCAOBHW NAacUBY
TMpes roguHaTa HAMA NPEeAABEHN PasAMuHK FapaHUMOHHN N NPAEHK MCKOBE Kbivi [pyHecTBOTO.

He ca Bb3HMKHANW YCAOBHW NacwsBu 3a JPY)KECTBOTO MO OTHOLUEHME Ha AbLIEPHW M acOLUMMPaHK
npeanpUATHA.

30.Kareropumn GUHAHCOBK JKTUBM M NACUEM

banaHcoBuUTe CTOWHOCTM Ha (MHAHCOBUTE aKTMBM W MacvBW Ha [lpyKecTBOTO moraT ga Sbaar
npeAcTaBeHW B CReJHUTE KaTErOpUK:

PHUHaAHCOBY aKTUBH NoacueHne 2018 2017
‘000 ne, ‘000 ne..

PUHAHCORM AKTWEW HA PA3NCAMKEHME 38 npogaxba 15 - 9024
DUHAHCOBW AKTUBMK, OTUMTaHK NO CNPaBeLaIMBa CTORHOCT B 15 31 298 19 676
nevanfiata uau sarybata
31298 28700
ObArosn MHCTPYMEHTH, OTUMTAHK MO aMOPTH3MpaHa
CTOMHOCT:
MNpepocTaseHn apaHcu 16 4 500 -
THProsCKy U APYrd B3eMaHKuA 17 5104 1729
BaemaHWA OT CEbp3aHKM ANLA 285 11 608 9 665
Map¥ 1 napAYHKN EKBUBASIEHTH 18 2 13
21214 11 407
ObwWwo GUHAHCOBK AKTUBH 52512 40 107
@UHAHCOBM N2CUBKY foAacHeHue 2018 2017

‘000 ne. ‘000 ne.

DUHAHCOBUW NACUBU, OTUMTAHK NO amMoOpTHU3KpPaHa CTOMHOCT:

3aemn 22 30994 26 818
MNoayqeHn aBaHCK 24 4980 -
THPTrOBCKK 3a4bJIKEHNA 25 14915 427
3a0bNHEHWA KbM CBDP3aHNn MLUA 285 536 2149

51 425 29394

Bixte noacHedwe 4.13 3a MHPOpPMaLIMA OTHOCHO CYETOBOJHATA NOJWTAKE 3a BCAKA KaTeropua
GUHAHCOBY MHCTPYMEHTW. MeTogwTe, W3R0A3BaHW 3a OLEHKA Ha CNpasef/iuBuTe CTOMHOCTH Ha
(MHAHCOBK AHTUMEWM W MACWBKM, OTUUTAHW MO CNpaBeaAuBa CTOWHOCT, Ca ONWCaHW B NoAcHeHwe 32.1.
ONKMCaHKWe Ha NOANTMHATA ¥ LENUTE 3a YNPaBNeHWe Ha pUcHa Ha OpyxecTsoTo OTHOCHO grHaHcoBuTe
WHCTPYMEHTH @ NPeACTaBeHo B floACHeHMe 31.

31.Puckose, cEbpsaHu ¢ GUHAHCOBUTE MHCTPYMEHTH
Lleny U NOAKTUKA Ha PbKOBOACTEOTO NO OTHOLUEHWE YRIPas/AeHMe Ha PUCKA

LpYyecTsoTO € M3/I0MEHO Ha Pasfu4HM BWADBE PUCHOBE N0 OTHOWEHWE Ha GUHEHCOBUTE CW
MHCTPYMEHTH. 33 noseue WHPOPMALMA OTHOCHO GUHAHCOBMTE AKTMBM W NACUBW MO KATEropuM Ha
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Apyxecteoto eure MoscHerne 30. Hali-3HaunmuTe GMHAHCOBKM PUCKOBE, HA KOWTO € M3/J0MKEHOD
JpyXecTBOTO ca nasapen pUCK, KPeANTEH PUCK W IMKBWUAEH PUCK.

YNpaBReHUeTo Ha pucka Ha JpyKeCTBOTO Ce OChUECTBABA OT LEHTPafHaTa aAMMHUCTPaUMf Ha
L pyHeCTBOTO 8 ChTPYAHMYECTBO CbC CbBeTa Ha AupekTopure. MPMOpUTET Ha PbKOBOGCTBOTO € Aa
OCUIYPKU KPaTHOCPOYHUTE U CReAHO CPROYHM napH'—IHP‘I noTouy, Kato HaMasgWm U3naraHeTto CcuM Ha
GuHaHcoBM nNadapu. ALArocpouHUTe GUMHAHCOBK MHBECTMUWKM Ce YNpagAABar, Taka 4Ye Aa WMaT
AbAracpodHa eL3BpallaeMocT.

Haii-chluecTBeHNTe GUHAHCOBM PUCKOBE, Ha KOUTO € US/IOHKEHO BPpYKecTBOTO, €A ONWUCAHN NO-A0MY.
31.1.AHa0143 H2 NA3ANHUA PUCK

Benepcrsve Ha M3N0ON3BAHETO HA GUHAHCOBU MHCTPYMEHTH JPY3KECTBOTO € M3/IOKEHO Ha NasapeH PUcK
H NO-KOHKPETHO Ha PHUCK OT NPOMEHK BbB BaMyTHUA KYPC, IMXBEH PHCK, KAKTO W PUCK OT NpomMAHATA Ha
KOHKPETHH LigHK, KOBTO C& AB/IKU Ha ONMePaTUBHATA U MHBRCTHLUMOHHATa AeiHocT Ha dpyHecTeaTo,

31.1.1.BanyteH pMcK

No-renamarTa uacT o7 CAeAKUTE Ha [ApYHECTBOTO €& OCLUISCTBARAT B GBATAPCKY NeBa. YywgecTpaHHuTe
TpauzaKuK Ha JpysecTBOTO Ca AEHOMWHUPAEHW MTaBHO B @BPO M HE U3NaraT [ pyecTBOTO Ha BaayTeH
[PWCK, Tbid KaTo B YCAOBMATA Ha BanyTeH Bopd BbArapckUAT NeB e GUKCHpaH Kb EBPOTC NPU Kypc
1.95583.

31.1.2.inXEeH pucK

MoanTuKaTa Ha ApyHEeCcTBOTO € HACOY8HA KbM MUHMMU3WPAHE HA NMXBEHUA PUCK NPU ABATOCROYHO
dUHaHCKHpaHe. 3aToBa AbATOCPOYHNTE 3aeMK Ca 0BUKHOBEHO C GUKCUPAHK IMXBEHW APOUEHTH. Kbm 31
gexkemapn 2018 r. [py:ecTBOTC € W3N0KEHO Ha PUCK OT NMPOMAHA Ha NasapHMUTe AMXBEeHW APOLSHTU No
BaHKOBUTE CW 3aeMK — 0BbPAPadT M MHBECTULMOHEH 3aeM, KOWTO €a ¢ NPOMEHANE JIMXBEH NMPOLEHT.
Benuku Apyri GUHAHCOBM aKTMBMW W NACUBK Ha [ py)KeCTROTO €A € GUKCUPAHN AMXBEHY NPOLEHTH.

MpeacTageHnTe Mo-A0NY TabaLM NOKA3BAT YYBCTBUTENHOCTTA HA FMOAUILIHUA HeTeH GUHAHCOB PE3YATAT
cnep JaHbUM M Ha COBCTBEHWA KANMUTaN KbM BEPOATHA MPOMAHA Ha IMXBEHWUTE NPOLIEHTH NO 3aemuTe C
nnaaws AivxeeH NpoueHT, GasupaHu Ha:

1. BazuceH nuxeed npoueHT (BAM) no noayueHus npes 2018 r. MHBECTULWOHEH 33eM Ha APYKECTBOTO
B pasMep Ha +/-1%

2. 3a nonyyenna oBbpAPadT - pedepeHTeH AKXBEH NPOLEHT N0 KPeANTHU 33 KORTIOPATUBHA KAWEHTH
(PANKKK) , KoliTo 23amectu udaekca SOFIBOR {npekpaTeH CbTAaCHO PeIeHME Ha YNpaBuTenHuA ChBeT
Ha BHB, cuutaHo ot 01.07.2018r.) & pasmep na +/- 1% (3a 2017 r. - SOFIBOR +/- 1 %).

Tesw npomeHur ce OnpegensT KaTo BEPOATHY Bb3 OCHOBA HA HAGNIOAEHWA HA HACTOAWMTE NasapHU
ycnosua. Msuucnenwata ce 6asupaT Ha NpoMAHaTa Ha CPEAHWA NazapeH JMXBeH MPOUEHT U Ha
QYHAHCOBUTE MHCTPYMEHTH, AbPHaHu OT JpyHecTsOTO KbM KPaa Ha OTYETHUA NEPUOA, KOUTO Ca
YYBCTBUTENHW CNPAMO MPOMEHM Ha NUXBEHUA NMPOLEHT. BCHUKM Apyr napameTpn ca fpueTy 3a
KOHCTAHTHW.

31 pexkemepn 2018 r. HeTen $uHaHCOB pesyaTar Co6cTBeH KanuTan
yBeAMUEHMEe  HamaneHue yBenMueHMe  HamaneHue
Ha IMKBEHUA  Ha AUXBEHNA Ha IMXBEHUA  HA JINXBEHWA
NpoueHT NPOUEHT npoueHT NPOLEeHT

3aenwm (PAIMKK/GIT 1%) {290} 52 (290) 52
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31 pexkemepn 2017 r.  HeteH puHaHcoB pesynTar Co6cTBEH KanuTtan
yBenMueHune HamaneHue YyBeAMUEHUE  HaMasZieHue
Ha IMXBEHWUA  Ha IMXBEHUA Ha IMXBEHUA  HA ANXBEHUA
NPOLEHT NpoueHT NPOUEHT NPOLEHT
3aemu (SOFIBOR 1%) (192) - (192) -

31.1.3.4pyrv UeHOBMN PUCHOBE

ApyKECTBOTO € M3NOMKEHO W HAa JPYyrn UEHOBKM PUCKOBE BbB BPb3KA ¢ NPUTENEBAHW NYBAWMHO
TbPryBaHU aKLMM, OTYMTAHM KaTO GMHAHCOBM BKTWBKM NO CNpaseffiMBa CTOMHOCT B nevanbaTa WM
3aryfava.

Mpu NYBAWUHO THPrYBaHWTE aKLMK Ca JONYCKa CPpeaHa npomeHameoct 0T 1% (3a 2017 r.: 1 %). B caywait
ye KOTUpaHaTa LI@Ha Ha TE3M aKLUMK Ce NOBMLLKM MAK HAManKW B TO3W pasmep, neyanbarta uawv 3arybaTa 3a
nepuoga v cobcreeHMAT KanuTan we 6bAaT yBenwyeHu (pecn. Hamanenu) ¢ 206 xun. ne. (3a 2017 r.; 177
XU N1B.).

31.2.AHaNV3 HA KPeanTHNA PUCK

KpeAWTHWAT pUCK NpefcTABNABA PUCKLT AAAEH KOHTPAreHT 43 He 3amnaTy 3aJbAKEeHMEeTO CU KbM
ApyxecteoTo. [JpyHecTBOTO € W3/IDKEHO Ha TO3M PUCK BbE BEbB3KA € Pa3MUHM  QWMHAHCOBM
WHCTPYMEHTM, KaTo Hanp. NPpwW NpegoCTaBAHETD Ha 33eMM, Bb3HWKBAHE Ha B3EMaHWA OT KIWEHTH, W
OelosnpaHe Ha CPpeacTra. M3aaraHeTo Ha JPYHecTBOTO Ha KPeAUTEH PUCK & OrpaHUYeHo 40 pasmepa
Ha GanaHCcoBaTa CrOMHOCT Ha PUHAHCOBUTE aKTUBMW, NPU3HATH B KPAs HA OTYETHWUA NEPUOL, KaKTO ¢
FOCOMeHO NO-A01Y:

D1HAHCOBK aKTUBM MoacHeHve 2018 2017
‘000 ne. ‘000 nB..
PUHAHCOBMW aKTUBMW HA PasNOOKEHMWE 33 NPOLAKEa:

AKUWK U BANOBE 15 - 9024
- 9024

@UHAHCOBW AKTUBW, OTYMTAHW NO CMNpaBes/IMBa CTOWHOCT B

nevanGata unu sarybaTa:
AKUMKW 1 ARN0BE 15 31298 1% 676

31 298 19676

,ﬂ,'bJ"I roBW WHCTPYMEHTH, OTHUTaHKW N0 aMORTU3IWPAHA CTOMHOCT:

MNMpegocTaseHy aBaHCK 16 4 500 -
ToproBCKM 1 APYrH B3&8MaHWA 17 5104 1729
BzemaHus OT CBbP3aHu AYla 28.4 11608 9 665
Napt 1 NapUyHA eKBUBASIBHTH 18 2 13
21214 11 407

O6wWo GUHAHCOBH AKTNEH 52512 40 107

BanaHcoBWTE CTOMHOCTH OMWCAHW MO-TOPE, NPEACTABAABAT MaKCUMANHO Bb3MOMHOTC M3AAraHe Ha
KpeAMTEH pUCK Ha flpyMKeCcTBOTO NO OTHOWIEHWE HA TE€3W PUHAHCOBM MHCTPYMENTU. JPYHECTBOTO €
NpPU3HaN0 OYaKBaHW KPeAWTHW 2arylv OT B3emaHUATa CU OT CBLR3AHKW AKLA WM THRTOBLKUTE U APYIH
B3emMaHWa 8 06U, pasmep 473 XuUN.NB., OT KOWTO 202 XMA.AB. 38 BIEMAHWATS €1 OT CBbP3aHN Anua u 271
XIAN.JEB. 38 TbPTOBCKUTE M ApYTW B3@MaHuA.

JPYHECTBOTO PefOBHO CAGAM 33 HEW3MBAHEHWETO HA 33AL/UKEHWATA Ha CBOM KAMEHTU U Apyru
KOHTPareHTH, yCTaHOBEHN WHAMBUAYENHO- MW HA TPYMU, ¥ U3N0N3Ba Ta3KW MHPOPMALIMA 38 KOHTPOA Ha
KPEANTHUA pUCK. TTIOANTAKA Ha JIPpYHECTBOTO & a3 “U3BLPIIBA TPAHSAKLMU CAMO C ROHTPAreHTH ¢ Ao6bp
KpeAuTEH PEUTHHT.
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ApyHeCcTBOTO € NPegocTaBund GUHaHCOBKN akTyen KaTo oBesneueHne no saemu, NOgPOGHO ONUCaHK B
MoscHeHWe 22,

KpeAuUTHUAT PUCK OTHOCHT Mapu M NapuyHK €KBUBANEHTU, CPEACTBA HA NApUUHUA Masap, ce CYXTa 3a
HECDILECTBEH, Thil KATO KOHTPareHTUTe ca OaHku ¢ A06pa PenyTaumMs W BXCOKE BLHWHA OUEHKa Ma
KPeAUTHUA peiThur.

31.3.AHaAN3 HA IMKBUAHWUA PUCK

JIMKBWAHUAT PUCK NPEACTABAABA PUCKLT LOVKECTBOTO 43 He MOMe Aa noracu CBOWTe 3aib/IKEHus.
APYHECTBOTO NOCPeLWa HYHANTE CH OT AMKBUAHW CPEACTBA KaTo BHUMATENHO CAeayn NNalaHuaTa no
NOTacUTE/IHUTE NAAHOBE Ha ABJATOCPOYHUTE GUHAHCOBU 3ALB/KEHUA, KAKTO W BXOAALLMTE 1 M3XOAHILM
MapuiH1 NOTOLM, Bb3HMKBALLM B XOA3 Ha ONepaTMBHATA BelHOCT. Hy:auTe o1 IMKBUAHM CpeacTBa o8
CCAAT 33 PA3ANYHU BPEMEBH NERUOSM - EHETHEBHO W HECEAMUYHO, KAKTO W Ha BazaTa Ha 30-AHeBHU
NPOTHO3W. HymAWTE OT MMKBUAHKM CpeacTBa B AbArOCPOYEH MJ1aH - 3@ nepruogm ot 180 u 360 axw, ce
onpegenaT MeceyHo. Hy:RaUTe 0T NapuuHU CPEACTBA Ce CPABHABAT ChC 338MUTE Ha PA3NOA0KEHWE, 33
g3 ObAat yCTaHOBEHM MW3NUWBLUM WAM AeduuuTi. TO3W aHa M3 Onpeaens fank 3aemuTe Ha
Pa3nonoXKeHHE LLe Ca JOCTaTbYHM, 33 3 NOKPUAT HYHKANTE HA JPyKeCTBOTO 33 Nepuoaa. JpywecTsoTo
ObpAK napy B 6poi M NyBAWYHO THPryBaHKM LEHHW KHUKS, 3@ A3 MOCPELLE JIMKEUMBHUTE CH HYMAW 348
nepuoan go 30 gHu. CpefcTBa 3a OBLATOCPOUHMTE JIMKBUAHM HYHM C& OCWUIypABaT 4pes 3acmu B
CbOTBETHMA pPa3imviep W NPogaxoa Ha SbAroCcpoYHy GUHAHCOBW aKTHBN,

Kbem 31 pexemepun 2018 r. nageure Ha JOTrOBOPHWTE 334bAXeHUn Ha JpyHecTROTO {ChAbRKALM
SIVIXBEHW NNALAHKA, KbAETC € NPUACKUMO) Ca 0600ILERK KaKTO CAeaBa:

TexyLwm HeTtekyuin

31 nexkemBpn 2018 1. Ao 6 mecena Mempgy6n Orlgo5 Hag 5
12 meceua rogvHu roguHu

‘000 ne. ‘000 ns, ‘000 ne. ‘000 nB.

KpaTxocpovHn 3aemm 600 24736 - -
TuproBekn 3aemu 1458 - - -
THPFOBCKM M APYTW 324bAKEHNA 15041 - - -
3agb/KEHWA KM CBbP3aHW NMUa _ 22 480 34 -
Qbwo 17121 25216 34 -

B npeaxoaHus OTYETEH MEPMOA NafeKUTE Ha AOTOBOPHUTE 3aAbMKeHWA Ha [pyKectBoTo ca
060BLEeHN KaKTo cheaBa:

Teryum Hetexyiun

31 gekemepw 2017 £, Qo 6 meceua Mexpay o n Ot1 505 Hag 5
12 meceua roguHHU rogu+Hu

‘000 nB. ‘000 ns. ‘000 ne, ‘000 ne.

KpaTKocpouHW 3aemu 780 24 790 - -
TBProBCkU 3aemMu 1248 - - -
TBProBCKU 1 APYTA 335 b/IKEHNA 427 - - -
3abAKeHUA Kb CBBPR3AaHW AULA 1114 723 312 -
0O6wo 3569 25 513 312 e

CTOMHOCTUTE, OMOBECTEHM B TD3M aHanu3 Ha MageruTe Ha 3aAbMKEHWATa, npeAcTaBnAsar
HEJUCKOHTHUPAHMTE NapHYHK NOTOLM NO BOTOBOPWTE, KOWTO MOTAT Aa Ce pa3svuasaT oT BanaHcoBuTe
CTOMHOCTW Ha 3aAb/LKEHMATA KbM OTHETHATa JgaTa.
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®UHAHCOBUTE AaKTUBH KaTO CPEACTED 33 YAPABASHUE HA ANKBUAHUA PUCK

MpW OUEHABAHETO ¥ YNPaBAEHWUETO Ha AMKBMAHWA pUcK [pPYyKECTBOTO OTYMTA DUAKBAHWTE MaPUYHM
noToUM OT (GUMHAHCOBM MHCTPYMEHTM, NO-CNEUUANHO HANWYHKTE MAPUYHM CPEACTBA W ThProBCKM
B3EMAHUWA OT NPOMAHATA Ha KOHKPETHM LIEHW, KOBTO C& OB/KW HA OMepaTMBHATA M MHBECTULMOHHATA
SeffnocT Ha Hpywecreoro.

32.0ueHABaHEe NO CNPABEAIKED CTOMHOCT
32.1.0yeHABaHe N0 CNpaBefAMBa CTORHOCT HE PHHAHCORW MHCTRYMEHTH

CnegHata 1abnuua npegcrags GUHAHCOBMTE aKTUBKM M NACUBK, OTHUTEHW NO CNPaBeANMBA CTONHOCT B
oTyeTa 3a GUHAHCOBOTO ChCTOAHME, B CHOTBETCTBUE ¢ HEPAPXMATA Ha CrpaBeanuBata CTOHHOCT.

Tasu fepapxuna rpynupa GMHAHCOBMTE AKTMBM M NacUBW B TPU HMBA Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
BXOAAWATE MHOOPMALMA, W3TI0N2BaHA NPW  ONPEdensHeTo Ha CNPaBeAAMBaTa CTOMHOCT Ha
PUHAHCOBUTE aKTUBM U racuen. Mepapxnata Ha CnpaBeaanMBaTa CTOMHOCT BRAIOUBA CISAHATE HUBA:

s 1 HMBO: N3A33PHU LeHW (HEROPUTMPaHK) HA AKTUBHMW NA3APU 38 UWASHTUUHW aKTUBW MAKM NACUBM;

¢ 2 HUBO: BXOAAIWE UHGOPMALMA, PA3NMHHE OT NA3aPHKW LEHW, BK/YEHN Ha HMEO 1, KOATO MOMXe
Aa Obae HabnwaaBaHa N0 OTHOWEHME Ha AAEH aKTVR MW NACKB, UNU PAKO (T. e. KaTo LeHK)
WK KOCBEHO (T. €, Ha 0asa Ha ugHuTe); U

® 3 HWBO: BXOoAAWaA WMHOOpPMaUWMA 33 AaJdeH aKTUB WAN NAcvB, KOATO He e BasupaHa Ha
Hab/tonaBaHy NasapHn gaHHK.

JageH GUHAHCOB aKTMB WAM NACUB Ce KNacMPUUMpa Ha Hali-HWCKOTO HWBO HA 3Ha4YMMa BXogala
vHbOpPMaLMA, H3N0AZBAHA 23 ONPEdendHeTo Ha CpaseAnuBaTa My CTORHACT.

PUHAHCOBMTE AKTMBW M NAacKMBK, OLUEHABAHW NO CHIPABEAANBA CTOMHOCT B OTYETA 338 (QMHAHCOBOTO
ChCTOAHUS, €A MPYNUPaHA B CIeAHUTE KaTeropum cboBpasHo MepapxuaTta Ha CNpaBeAnMBaTa CTOMRHOCT.

31 pexemepu 2018 . MonAcHeHKe Hueo 1 Hueo 2 Hueo 3 Obwo
‘000 ne. ‘000 ne. ‘000 ne. ‘000 AB.
AKTVBM
bopcoBo ThprysaHu akuMu W AAN0BE a} 22 853 - - 22 853
AKUMW W pasnose B TbPraBCku
npeanpuATAsA 8} - - 8445 8445
MHBECTMLUWNOHHA MMOTH r} - - 17 658 17 658
Obwe 22 853 - 26103 48 956
31 aekemepn 2017 1. floAcHeHune Hueo 1 Huso 2 Hueo 3 Oowo
‘000 nB. ‘000nB. ‘000 ne. ‘000 ne.
AKTHBH
BOPCOBO ThpryBaHK akuuu a) 19676 - - 19676
JAAnoBe 8 KONEKTUBHN MHBECT.CXEMN B} 810 - - 810
OAN08e B ThPTOBCKW NPeanpUaTUa B) - - 8214 8214
O6wo 20486 - 8214 28 700

Mpes CTYETHUTE NEPUOAN HE e MMAIO TpaHcdhepn mexay HuBa 1, 2un 3.
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Onpeaenaxe Ha cnpasegnMBaTa CTOMHOCT

MeToguTe 1 TEXHUKUTE 32 OUEHABAHE, N3NON3BAHK NPKU ONPEAEAHETO Ha CnpaBeaMBaTa CTONHHOCT,
HE ca NPOMEHAHK B CPABHEHME C NPeaX0AHMA OTYETEH Nepro.

a) 6OpCOBO THPTYBaHW aKUUK

BCUMYRM NA33pHO TbPTryBaHW KanuTan0BW MHCTPYMEHTW 1 obauraumm ca npegcTtaseru B GbArapcky neea

v ca nyBan4HO TbprysaHn Ha Bbarapcka ¢poHgoea Bopca, Codua. Cnpasegnmnsute CTOWHOCTU ca BUAK
onpegeneHUn Ha Ba3a Ha TexHHTe 60].'JCOBM UCHUW - HeHa Ha 3aTBapAHe Kkid 0TYeTHaTa gaTa.

B} AANOBE B KOABKTUBHIM UHBECTULIMOHHM CXEMN
CnpaBegAneaTta CTOAHOCT Ha AANOBETE B KONEKTMBHW UHBECTULMOHHMW CXEMU NOAJEKAT Ha EXEIHEBHO

npensyucaasade u nybandHo obasasane, CnpaseginBnTe CTORHOCTH ca BIAK onpeeneti Ha Basa Ha
TeXHWTE 0GABEHU LeHW - ueHa Ha oBpaTHO W3KYNYBaHE KbM OTHETHATa AaTa.

B) AAM0BE B THPrOBCKM NReAnpUATUA

Cnipaseg/MBaTa CTOMHOCT Ha MHBECTULIMWTE Ha [lpy»KeCTBOTO B THPrOBCKY NPEANHHUATYA € OnpegeneHa
Ha Dasa TEXHWKW 33 OLEHABAHE C MOMOLUTA HA HE3ABUCUMN OLEHUTENU. M3NOA3BAHMAT OLEHBYEH
METOA € METOAbT Ha YUCTATa CTOMHOCT Ha aKTUBUTE.

F} MHBECTUUNOHHN MMOTH

ApyecTsoTo & NpUAoBKMA0 MHBECTULMOHHWTE MMOTH Ha 27.12,2018 r. 1 e NpeueHuno, Ye LeHaTa um
Ha NpuaoGrsane O0TPa3ABa TAXHaTa CNPABEANMBA CTOMHOCT KbM JaTaTa Ha OTYETa.

33.[loAUTHMKN M NPOoUSAYPH 33 YIPABACHWE HA KanuTana
HenuTte Ha ApyKecTaoTO BbB BPb3Ka € yNpaBieHUe Ha KanuTana ca:

s 1a ocurypu cnocoBHocTTa Ha [py:XecTBOTO 4a Npogb/ikv Aa ChILECTBYBA KATO AeNCTBALLO
npeanpuATHE; 1

¢ 13 OCATYPW AGeKBATHA peHTabunHoCcT 3a CcoDCTYBEHMUMTE, KAaTo onpefenn ueHaTa Ha
MPOAYKTATE 1 YCAYTWTE CM B ChOTBETCTBUE C HUBOTO Ha PUCKa.

,ﬂlpyH{ECTBOTO Ha6J1|o,u,aBa ¥anuTana Ha 6azata Ha CHOTHOLWEHWETO Ha ROPUTMpPaHWA Kanutan KeM
obulata Cyma Ha akTUBUTE.

KanutanbT 3a NpeACTABEHUTE OTHETHUM NEPMOAMN MOXE A2 Bble aHAMUZUPEH, KAKTO cneasa:

2018 2017

‘000 nB. ‘000 ng.

CobcTBeH KanuTan 35297 14 240
0610 akTUBK 88139 44 790
ChOTHOLLEHUE HA KaTIMTaA Kb 0BLL0 GKTMEK 40,05 % 31,79%

JpyKecTBOTO YNPaBsAABa CTPYKTYPATA Ha KaruTana U NpaBu HeobXogMMMTE KOPEKLMKM B CHOTBETCTEMR
C NPOMEHUTE B MKOHOMHUYECKAT OGCTAHOBKA M PUCKOBUTE XAP3KTEPUCTUKN HA CbOTBETHWTE aKTUBK, 3a
A3 NOAObPKA MAW KOPUIPa KanuTanosara CTPYKTYpa, [ pyKecTBoTO MOXKE A3 NPOMEHW CYyMaTa Ha
OVNBUACHTHUTE, M3MIALLAHN HA COBCTBEHULMTE, A8 BbPHE KanuTa/l Ha akLMOHEpUTE, 13 eMUTHUPa HOBK
KUMKW MAW O3 NPOAZLE AKTHEM, 32 43 HAMANK 3aB/KEHUATA CH.

JDyKECTBOTO HE @ MPOMEHANO LEUTE, NOAUTUKUTE 1 NPOLECHTE 3a YAPABACGHWE Ha KanuTana, KakTo 1
HaYMHa Ha ONpPeJenaHe Ha KanuTana Npes NPejcTaBeHuTE OTYETHH NEPUOAM.
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34.CobUTHA CNEf KPAA HA GTUETHWA NEPMOE,

Ha 28 dpeppyapn 2019 1. e BNUCAHO YBEMYEHNETO Ha KanWUTana Ha ApT MeTan Tpel guHr 00 cbe cymara
0712000 xuA. ne., ¢ koeto Xonauur Ceeta Codusa npuaobuea 99,75% yyactme B KanuTana Ha ApT meTan
TpenauHr 004,

35.0g06peHue Ha HUHEHCOBUA OTHET

WHOMBMAYANHUAT QUHAHCOB OT4eT KbM 31 fAekemspu 2018 . (BKAIOYMTENHO CPAaBHUTENHATA
uHpopmauma) e oaobpeH ot CheeTa Ha AUpeKTOpKTE Ha 21.03.2019 .




