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NMNosiCHeHus KbM (PpUHAHCOBUA OTYET

1. O6wa nHdopmauusa

OpyxecteoTto ,ENTAHA duHaHcos XonauHr' Al uma 3a OCHOBHa AeWHOCT npugobusaHe,
ynpasrieHue, oueHka u npogaxba Ha yd4acTua B Gbnrapcku 4yxaecTpaHHu tuHaHcoBU
ApyxecTsa, (puHaHcUpaHe Ha ApYXeCTBa, B KOUTO APYKECTBOTO y4acTsa.

.EJIAHA ®unaHcos XonguHr® EALl e cb3pageHo npes 2007 r. n kbm 31.12.2018 r. e ¢
kanutan 55 000 nesa, pasnpegeneH B 55000 akuuu. [pyKecTBOTO € CbC cepanuvule u
agpec Ha ynpasneHue B Penybnuka bvnrapus, rpag Codusa, yn. ,Kyaman LWankapes” Ne 4.
OCHOBHOTO MSAICTO Ha AeWHocT e ¢ aapec: rp. Codus, yn. Jlbyesap CtaHues” 5, Cocdapma
busHec Taybpce, kyna b, eT.12

OpyxecTBOTO UMa egHOCTENEHHa cuctema Ha ynpasneHue. CbBeTLT Ha AUPEKTopuTe Ha
OpyxecTBOTO € B CbeTas, kakto cnegsa: KAMEH MAPUHOB KOJIMEB - Mpepceparen,
TEOPIMM BANEHTUHOB MAJIMHOB - 3am. NMpeacepatren, MAPTUH EJNTUMWUPOB
HUKONOB, PALNOCNABA TEOPIMMEBA MACHAPCKA, KPUCTUHA XPUCTOBA
LIBETAHCKA.

Kbm 31 lekemspu 2018 r. B8 dpyxecTBoTo UMa HasHadveHu 10 6pos nuua.

KpaitHuaT MaxopuTapeH COOGCTBEHWK Ha rpynata, KbM KoATO npuHagnexu EJIAHA
®uHaHcoB XonguHr ALl e Kamen MapuHos Konues.

2. OcHoBa 3a U3roTesiHe Ha (.bI/IHaHCOBMSI oT4yeT

®duHaHCOBUAT OTYET Ha [IpyXecTBOTO € CbCTaBeH B CbOTBETCTBUE ¢ MexayHapoaHuTe
cTaHpapT 3a ¢purHaHcoso otyuTaHe (MCPO), paspaboTeHu n nybnukysaHu ot CueeTta no
MexayHapoaHu cyetoBogHu ctaHaap™ (CMCC) n npuetn ot EBponeiickus cbios (MCO,
npuetu ot EC). lNo cmucbna Ha naparpad 1, Touka 8 ot JonbnHutenHure pasnopeabu Ha
3aKkoHa 3a CYeTOBOACTBOTO, Npunoxum 8 bubnrapus, TepmuHsT ,MCPO, npuetn ot EC*
npeacrasnasat MexgyHapogHute cqetosoaHu ctaHpaptu (MCC), npuetn B cboTBETCTBUE
¢ PernamenT (EO) 1606/2002 Ha EBponeickua napnameHT u Ha CbBeTa.

PrHaAHCOBUAT OTYET € U3roTBeH B Bbnrapcky neea, KoeTo e dyHKUMoOHanHaTa BanyTa Ha
OpyxectBoTo. Becuuky cymu ca npeactaseHu B xunagu nesa (xun. ne.) (BkNoYUTENHO
cpaBHuTenHaTta uHgopmauma 3a 2017 r.), ocBeH ako He e NOCOYEHO APYro.

To3n cunHaHcoB OTYET e uHAuvBUAyaneH. [pyXecTBOoTO CbCTaBA W KOHCONMAMPaH
¢vHaHcoB oTyeT B choTBETCTBUE C MexayHapoaHuTe cTaHaapTy 3a hUHAHCOBO OTYMTaHe
(MC®0), paspaboreHn u nybnukysaHu oT CbBeTa N0 MEXAYHAPOAHU CYETOBOAHU
ctanaaptm (CMCC) un npuetn ot Esponenckua cbio3 (EC), B koiTo mHBecTMUMUTE B
ObLEPHN NPeanpusTUa ca OTYETEeHW U OnoBecTeHW B cboTeBeTcTBe ¢ MCOO 10
.KoHconuaupanv uHaHcoBK oTyeTH’.
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DUHAHCOBUAT OTYET € CbCTaBEH NpU cnassaHe Ha NpUHLMNa Ha Aencraallo npeanpuaTue.

PtKkoBOACTBOTO HOCW OTFOBOPHOCT 3@ CbCTaBAHETO W AOCTOBEPHOTO NpeAacTtaBsHe Ha
Mchopmaumma B HacToAWMA (PUHaAHCOB OTYET

KbM aataTa Ha M3roTBSIHE Ha HacTOAWMA (PMHAHCOB OTYET PLKOBOACTBOTO € Hanpasuno
npeueHka Ha cnocobHocTTa Ha [pyXecTBOTO Aa NPOABLIMKM CBOATA AEWHOCT KarTo
[eicTBallo npeanpusTe Ha 6a3a Ha HanvyHaTa uHopmaums 3a npeasuauMoTo Gbaele.
Cnepn v3BbpLUEHNA nperneg Ha AelHocTTa Ha [lpyxectBoTo CbBETBLT Ha AupekTopuTe
oyaksa, 4Ye [IpyXecTBOTO MMa [OCTaTbYHO (DMHAHCOBU PeECYpCcW, 3a Aa MNPOALIKY
onepaTueHaTa cu genHocT B 6nu3ko Gbdelle M npoAbnxkasa Aa npunara NpuHUMNa 3a
[eVicTBaLLO NpeanpuaATUE NpY U3roTBAHETO Ha (hPMHAHCOBUS OTYET.

3. I'IpomeHu B cYyeToBOAHaTaA NOJNIUTUKA

3.1 HoBu cTaHgapTi, U3MeHeHMA n passacHeHus kbm MC®O, kouto ca Bne3nu B cuna
ot 1 adyapu 2018 r.

[pyXecTBOTO npunara cregHuTe HOBU CTaHAAPTU, U3MEHEHUs U pasacHeHus kem MCOO,
paspaboteHn n nybnukysanu ot CbBeTa No MexayHapoaHU CHETOBOAHU CTaH4apTu, KOMTO
nmar edekT BbpXxy UHaAHCOBMA OTYET Ha [py>eCTBOTO U ca 3aAb/IKUTENHN 3a nNpunaraxHe
OT roguLIHKUA Nnepuoa, 3anouysaLy Ha 1 aHyapu 2018 r.:

MC®O0 9 ,,®uHaHcoBu MHCTPyMeHTU” B cuna oT 1 sinyapu 2018 r., npuet ot EC

MCOO 9 ,dPuHaHcoBM WHCTpPyMeHTH® 3ameHs MCC 39 ,duHaHCOBU WHCTPYMEHTU:
npusHaBaHe W oueHsBaHe”. HOBUAT cTaHAapPT BbLBEXAA 3HAYUTENHW NPOMEHN B
knacudukaumaTa M OLEHABAHETO Ha UHAHCOBM aKTUBW, KakTo W HOB MoAen Ha
ovyakBaHUTe KpeauTHU 3arybu 3a obeslieHka Ha hHaHCOBY akTUBW.

Mpy npunaraHeto Ha MC®O 9 [1pyxeCTBOTO € W3Mon3Bano nNpexoaHoTo obnekyexHne n e
udpano pa He npeusducnasa npeaxoaHU nepuogun. Pasnuky, BBb3HMKBaLWM OT
npunaraHeTo Ha MC®O 9, BbB Bpb3ka C knacudukauus, oueHssaHe n obesueHka ce
Npu3HaBaT B HepasnpeaeneHarta nevanba.

MC®O 9 cbabpxa 1 HOBU U3NCKBAHWUA OTHOCHO CHETOBOAHOTO OTUMTaHe Ha XepKMpaHeTo.
HoBuTe u3ncksaHUsa UMarT 3a uen ga fobnwxkar oTYUTaHeTo Ha XxemkupaHeTo rno-6nmsko ao
AeliHocTuTe Ha [py)XecTBOTO MO ynpasreHWe Ha pucka, KaTto ce yBenuyu AonycTUMnaT
0BXxBaT KakTO Ha XegXuMpaHuUTe no3vMuuu, Taka U Ha XemXupalute WHCTPYMEHTU U ce
npefcTaBn Mo-nNpuHUUNEH NOAXOA 3a OUeHABaHe Ha eqEeKTUBHOCTTa Ha XempKupaHeTo.
[py>KecTBOTO mpwunara HOBUTE M3UCKBaHWSA 3a OTYMTaHe Ha XexupaHeto 3a 6Obaewm
Nepuoan 1 BCUMKM XefXupaly B3aMMOOTHOWIEHUA MoraT fAa 6baat pasrnexgaHu kaTo
NpoAbIKaBaLWM Xeakupall B3auMOOTHOLLEHUS.

Mpunaradeto Ha MC®O 9 e 3acerHano cnegHute obnacTu:
e Knacudukauua n oueHssaHe Ha chuHaHCcoBUTE aKTUBK Ha [pyeCcTBOTO

PtKOBOACTBOTO OABbPXW MNOBEYETO cwachosm aKTuBun, 3a ga C'b6VIpa CBbp3aHUTe C THAX
AOroBoOpHU Napu4Hy NOTOLN.
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| | OueHbYHA KaTeropus Edextn oT npunarade Ha MC®O 9
duHaHCcOBU PuHaHcoBKn Cango Peknacu- OvakBaHu Cango
aKTuemn aKtusu 31 dwmkauns KpeauTHH 1
cbrnacHo CbIMacHO  AeKeMBpU 3ary6w/ fAiHyapm
MCC 39 MC®0O 9 2017 r. MpeoueHka 2018 r.
MCC 39 MC®O 9
| Tekywu durancosu aktuem |
Kpeantu u Kpegutu n AmopTtusnpaHa
B3eMaHWsA B3emMaHus CTOWHOCT 6 006 - (113) 5 893

6 006 - (113) 5893

e (OO6esueHka Ha hnHaHCOBY aKTMBW NO MOAEra Ha OMaKBaHUTE KpeaUTHU 3aryou

MogenbT Ha ovakBaHWTe KpeauTHW 3arybu uma edekt BbpXy  B3eMaHuATa Ha
OpyxecTtBoTO.

HaTtpynaHarta 3aryba ot obesleHka Ha B3eMaHWATa No NpeaocTaBeHU KpeauTn kbm 31
aexkemBpu 2017 1. ce paBHsiBA C Ha4anHOTO cango Ha HaTpynaHaTta obesleHka kbM 1
AiHyapu 2018 r., kKakTo cnegBa:

Obe3uUeHKa Ha
B3eMaHUA no

npepocTaBeHu
3aemMu

Xun. nB.

Kbm 31 pekemspu 2017 r. — nsuncneHa cornacHo MCC 39 -
Cymu, npusHaTu B HepasnpegeneHara nedanba (113)
Kbm 1 anyapu 2018 r. — uauncnerna cobrnacHo MC®0O 9 (113)

MC®O 15 ,,lpuxoaun ot AoroBopu ¢ KNUEeHTU” B cuna ot 1 sHyapu 2018 r., npuer ot
EC

MC®O 15 “Mpuxoan oT BOroBOpU C KNMEHTH” U CBbp3aHuTe passicHeHUsa kbm MCOO 15
JJf1puxoan oT A4orosopu ¢ KNNeHTU" (HapuyaH no-Hatatbk MC®O 15) samectsat MCC 18
fpuxoan“, MCC 11 ,[loroBopu 3a CTPOUTENCTBO", KAKTO U HAKONKO Pa3sCHEHUs CBBP3aHU
C npuxoaute. HOBMAT CTaHAapT e MpUNoXeH peTpocnekTuBHo 6e3 npevsuncneHve, kaTto
KYMYNaTUBHUAT e(eKkT OT NbpPBOHAYaNHOTO nNpunaraHe € NPU3HaT KaTo KOpeKuusa Ha
HayarnHoTo canao Ha HepasnpeaeneHaTta nevanda kem 1 ssHyapu 2018 r. B croTBeTCTBME €
npexoaHuTe pasnopeadtu, MC®O 15 e npunoxeH camo KbM [OroBOpWU, KOUTO He ca
npvkniodeHn kem 1 siHyapu 2018 r. Hama covbuwectseH edekt OT NbpBOHaYanHoTo
npunaraHe Ha MC®O 15.

OpyXecTBOTO e NpUNOXUmo CnegHUuTe HOBU CTaHAApPTU, U3MEHEHWA U passiCHeHUs KbM
MC®O, paspaboteHn u nybnukysaHu oT CbBeTa NO MeXAyHApPOAHW CYETOBOAHW
CTaHAAPTW, KOMTO ca 3aAb/MKUTENHW 3a NpunaraHe OT rogvllHUS nepuog, 3ano4ysaly Ha 1
AHyapu 2018 r., HO HAMAaT CbLEeCTBEH edeKkT OT fnpunaraHeTo UM BbpXy ¢hMHaHCOBUA
pesynTaT U UHAHCOBOTO CbCTOsIHUE Ha [Ipy>eCcTBOTO:
e MC®O 2 [nawaHe Ha 6a3aTta Ha akuun® (M3meHeH) B cuna ot 1 aHyapu 2018 r., npuet
oT EC
e MC®O 4 ,3actpaxoBatenHu gorosopu” (nameHeH) B cuna ot 1 siHyapu 2018 r., npuet oT
EC
MC®O 9 ,duHaHcoBu MHCTpyMmeHTU” B cuna ot 1 sHyapu 2018 r., npuet ot EC
MC®O 15 ,Mpuxoamn ot gorosopu ¢ knneHTU” B cuna ot 1 aHyapu 2018 r., npuet oT EC
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e MCC 40 “HBECTULMOHHN UMOTK" (M3MeHeH) — TpaHcdep Ha MHBECTULUMOHHN UMOTU B
cvna ot 1 sHyapu 2018 r., npuet oT EC

e KPMC®O 22 “Cpenku # aBaHCOBMW NNawjaHUA B 4yxaecTpaHHa Banyta” B cuna ot 1
AHyapv 2018 r., npuet oT EC

e [oanwHu nogobpeHnsi Ha MCPO 2014-2016 r., B cuna ot 1 aHyapu 2018 r., npueTu ot
EC

3.2 CtaHaapTH, MU3MEHEHUN N PasfCHeHUsl, KOUTO BCe Olie He ca Bre3nu B cUmna u He
ce npunarar oT no-paHHa Aata oT [lpy)XecTBOTO

Kbm paraTta Ha onobpeHune Ha To3u (hMHAHCOB OTYET ca NybnukyBaHW HOBWU CTaHAAPTW,
N3MEHEHWA 1 Pa3siCHEHNs KbM CbLUECTBYBALLWM BeJe CTaHAapTh, HO He ca Bnesnu B cuna
unv He ca npuetu ot EC 3a cmHaHcoBaTa roauHa, 3anovsalla Ha 1 aHyapu 2018 r., n He
ca 6unu npunoxeHn oT No-paHHa aarta ot [pyxecTtsoTo. UHdopmauusa 3a Tesn ctaHpaptv
W W3MEHEeHWs, KOUTO uMaT edekT BbpXy UHaHCOBUA OTYET Ha [pyxecTsoTo, €
npeacraseHa no-g4ony.

PbkoBOACTBOTO O4aKBa BCUUKM CTaHZapPTU U aMeHeHua aa 6baaT npueTtn B cueToBogHaTa

nonuTuKa Ha [lpy>ecTBoTO Npe3 NbpBUSA Nepuoa, 3anoysaly crnea gatarta Ha BnnM3aHeTo um

B cuna.

MC®O 9 ,,®uHaHcoBU UHCTPYMeHTH” (M3MeHeH) — lNMpepnnawaxlma ¢ oTpuuaTenHo
KOMMeHcupaHe, B cuna ot 1 sHyapu 2019 r., npuet oT EC

MC®PO 14 ,,0TcpouyeHu CMeTKHU NpU perynupadu ueHu” B cuna ot 1 aHyapu 2016 r.,
BCe ouye He e npueT ot EC

MC®O 16 ,,JiuanHr’ B cuna ot 1 anyapu 2019 r., npuet ot EC

Toawn cTaHAApT 3aMeHs ykasaHuata Ha MCC 17 ,JiuauHr" n BbBexaa sHauMTenHu npomMeHu
B OTUUTAHETO Ha NN3NHIM 0COBEHO OT CTpaHa Ha NU3uHronony4arenure.

CovrnacHo MCC 17 oT nusudronony4yatenuTe ce U3MCKBalle Aa HanpasaT pasrpaHnyeHue
mexay ¢uHaHcoB nu3nHr (npusHat B 6GanaHca) w onepaTtMBeH NU3VHE (NpusHaT
nssbH6anaHcoso). MCPO 16 wusucksa nuUsMHronony4yartenuTe ga npu3HasaT JIM3UHIoBO
3agbrKeHne, oTpassBawo ObaewmTe NU3NHIOBM NNawaHua, U ‘npaBo 3a nonssaHe Ha
aKTUB' 3a NouTK BCUYKKN nuanHrosu gorosopu. CMCC e sritouun npaso Ha u3bop 3a Hakon
KpaTKOCPOUHW NU3UHIA U NU3UHIYA HA ManoUEHHW aKTUBW; ToBa U3KNo4eHue Moxe aa 6bae
NPUNOXEHO CamMO OT NU3UHrononyyaTenuTe.

CuyeToBOAHOTO OTUMTAHE OT CTpaHa Ha NU3nHrogaTenuTe ocrasa noyTy 6e3 npomsHa.
CornacHo MCOO 16 3a foroBop, KOWTO € UMK CbAbPXKa NU3UHT, Ce cuMTa AOroBop, KOMTO
npefocTaBa NPaBOTO 3a KOHTPON BbpXY NOM3BaHETO Ha aKTMBa 3a onpeaeneH nepvoa ot
BpeMe CpeLly Bb3HarpaxgaeHue.

PbKoBOACTBOTO € B Npouec Ha oueHsBaHe Ha edpekTa oT npunaraHeTo Ha ctaHgapTa, HO
BCE OLle He MOXe Ja npepcrasu konudecTBeHa uHdopmauusa. CneaHute geicTevsa ca
npeanpueTy, 3a aa ce onpeaeny eekTbT:

e MU3BLPWBA Ce MbNEH Npernes Ha BCUMKW OOroBopuv, 3a fa ce npeueHu panu
DOMbIIHUTENHM OOrOBOPM HAMA Aa Ce CuYuTaT 3a NU3NHIoBM AOFOBOPWU CbIMacHO HoBara
aedunnuma Ha MCoO 16;

e peluaBa ce KoM yCnoBuA 3a npunaraHe ga ce usbepar; unu NbAHO PeTPOCNEKTUBHO
fpunaraHe unyM 4acTU4HO PETPOCNEKTUBHO NpunaraHe (KOeTo o3Havasa, Ye cpasHUTenHarTa
nHcopmauusa Hama aa 6bae npomeHaHa). YacTuyHOTO npunaraHe no3sonsBa fa He ce
npeueHaBaT TeKyLUUTE AOrOBOPY fany CbAbPXKaT NU3UHE U Apyrn obnekyeHus. PelleHneTo
Ko#t noaxop aa ce n3bepe e BaHO, Tbil KATO HE MOXeE Aa ce NPOMEHW BNOCneaACTBUE;
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e rpeueHABaT Ce HacToAWMTE ONOBECTABAHWA OTHOCHO A0roBopu 3a uHaHCOB
NU3VHI 1 JOroBOpWU 3a ONepaTUBEH NU3WHM, Tbi KaTo € BeposiTHO Te Aa ca Hasarta 3a
onpeaensHe Ha cymarta 3a KanutanusvwpaHe W fa cTaHaT akTMBW C NMpaBoO Ha MonsBaHe.
Kbm oTdyeTHaTa pgarta [1pyecTBoTo uma bbaelmn sagbmkeHns no AoroBopu 3a onepaTtuseH
nu3nHr B pasmep Ha 414 xun. ne. [pyXecTBOTO oOuUeHABa, Ye Te3n 3afbiDKeHUs
npeacrasnasaT nnawaHua no KpaTkoCpOYHW AOroBOPU ¥ AOroBOpuM Ha HUCKa CTOMHOCT,
KouTO We 6baart npusHaTh KaTo pasxoa B nevanbara wnu sarybaTta Ha nuHeitHa Gaasa.

MC®O 17 ,,3acTpaxoBaTenHu gorosopu” B cuna ot 1 aHyapu 2021 r., BCce ole He €
npuert ot EC

MCC 19 ,[Jloxoau Ha HaeTu nuua“ (M3meHeH) — MpoMAHa B NnaHa, cbKpaujaBaHe Unu
ypexnaHe - B cuna ot 1 Asnyapu 2019 r., Bce ouwe He e npuet ot EC

MCC 28 ,MHBecTULMM B acouuMpaHu NpPeanpuATMA U CbBMECTHU npeanpuaTus”
(n3ameHeH) — ObNArOCPOYHN y4yacTMA B acouuvpaHu U CLBMECTHU NpeanpusiTua B
cuna ot 1 AaHyapm 2019 r., Bce oue He e npuet oT EC

WNameHeHMETO NOSICHABA, Y€ ApyXecTBaTa crefsa Aa OTYMTaT ABMArOCPOYHU y4yacTus B
acoumMmpaHy U CbBMECTHW NpeanpuaTUs, 3a KOUTO He Ce npunara MeToabT Ha cobcTBEHUA
KanuTan, cbrnacHo nancksaHusaTa Ha MCoO 9.

KPMC®O 23 “HecurypHOCT OTHOCHO OTYUTaAHETO Ha AaHbK BbpXY goxona” B cuna ot
1 avyapu 2019 r., BCe ouie He e npuet oT EC

FoauwHu nogoSpenna Ha MCPO 2015-2017 r., B cuna ot 1 siHyapm 2019 r., BCe owe

He ca npuetu oT EC

Te3un nsmeHeHuns BKMoYBaT HE3HAUNTENHN NPOMEHH B:

° MC®O 3 "busHec kombuHauun" - ApyXeCcTBOTO MpeoueHsBa NpeauwHUa cu Asn B
CbBMECTHO KOHTponupaHa AeNHOCT, KoraTo npuaobue KOHTpon BbpXY AeAHOCTTA.

° MC®O 11 "CbBMeCTHM NpeanpuaTUs " - APYKECTBOTO HE NPEoLieHABa NPEANLLHUA CH
OAN B CbBMECTHO KOHTpoNnupaHa AEenHOCT, Korato npuaobve CbBMECTEH KOHTpon
BbpXy ASAHOCTTA.

° MCC 12 "aHbum BbpXy Aoxoaa" - APYKECTBOTO OTYUTa BCUYKM AaHBYHU nocneanum
OT NnawjaHuATa Ha AUBUAEHTU NO CbLUNA HAYUH KaKTO camuTe TAX.

o MCC 23 "Pa3xogn no 3aemu" - Apy>XeCTBOTO TpeTUpa KaTo 4acT oT obuTe 3aemu
BCEKM 3aeM NbpBOHAYanHo B3eT 3a paspaboTBaHe Ha aKTuB, KOraTo aKTUBLT € roToB
3a nnaHupaHata ynotpeba unu npopgaxba.

4. CyeTOBOOHA NONUTHKA

4.1 Obuwn NonNoXeHNUs

Han-saHaunmute CYeTOBOAHW NOAWUTWKW, NpunaraHn npyv  WU3rOTBAHETO Ha TO3U
nHaneunyanex (bMHaHCOB oTyeT, Ca NnpeacraBeHu no-gony.

PUHaAHCOBUTE OTYETW Ca U3rOTBEHU NpU cnasBaHe Ha NPUHUMNNTE 3a OLEHKa 3a BCEKN BUA
aKTuBMW, Nacusu, Npuxopgyn U pasxoau cernacHo MC®O. basute 3a oueHka ca onosBecTeHu
noapobHO Mo-HaTaTbK B CYETOBOAHATA MONMUTUKA KbM UHAMBMAYanHUA (DUHAHCOB OTYET.
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duHaAHCOBUTE OTYETM Ca W3rOTBEHW NpPU CnasBaHe Ha npuHUMNA Ha AencTBallo
npeanpuATue.

CnepBa ga ce otbenexun, uye npu mn3roTeaAHETo Ha NpeacTaBeHUuA cwachoa oT4yeT Ca
nanonssaHn CcYeETOBOAHW OUEHKW W A[OoNyCKaHWA. anpeKM Yye Te Cca 6a3v|paH|4 Ha
VIHCbOpMaLl,VIFI, npepoctaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha U3rotTeaHe Ha (bVIHaHCOBVIﬁ
OoTyeT, peanHuTe pesynTatn Morat ga ce pa3nundasar OT HanpaBeHUTe OUEeHKU W
AOoNyCKaHUA.

4.2 NpeacrtaBAHe Ha (pHAHCOBUA OTYET

duHaHcoBMAT OTUET e NpeacTaseH B cboTBeTcTBUE ¢ MCC 1 ,lNpeacTtassHe Ha huHaHCOBK
oTuetn” (pesnanpaH 2007 r.). OpyxecTBOTO Npue Aa npeacTass oTdeTa 3a nevanbara vnu
3ary6arta u gpyrus BceobxsaTeH A0X04 B €4UHEH OTYeT.

4.3 NHBeCcTULMU B ObLUEPHU ApyXecTBa

JbliepHn ca Te3n ApPYXecTBa, KOUTO Ce HamupaT noa KoHTpona Ha [lpyecTBoTo.
KOHTPONbT BBPXY AbLUEPHUTE APYXKECTBA Ce U3passiBa BbB Bb3MOXHOCTTA fia C€ PLKOBOAU
¢buHaHcoBaTa U onepaTMBHaTa MNONMUTMKA Ha AbLIEPHOTO APYXECTBO Taka, 4e fda ce
W3BNWYaT U3roau B pesynTaT Ha AelHocTTa My. B camocTosaTenHuTe hMHaHCOBY OTYETU Ha
[pyecTBOTO, MHBECTULMUTE B AbLLUEPHU APYXKECTBA, Ca OTUMTaHN NO ceBeCTONHOCT.

LNpy*ecTeoTo npu3Hasa AMBMAEHT OT AbLUEPHO NpeanpusTue B nevan6aTa unu sarybarta B
CBOWTE WHAWBMAYANHW (PUHAHCOBW OTYETW, KoraTo ObAe yCTaHOBEHO MNpaBoTo My Aa
nonyuu AVBUAEHTA.

4.4 \HBeCTMUMU B aCOLMMPaHU U CbBMECTHU NpeanpusTUs

AcounuvpaHu ca Tean NpeanpuAaTUA, BbPXy KOUTO [ipy>XecTBOTO € B CbCTOSHWEe fa oKasBa
3HAUUTENHO BNUSAHWE, HO KOWTO HE Ca HUTO AbLUEpPHU NPeanpuaTUs, HATO CbBMECTHO
KOHTpPONUpaHu npeanpusaTusa. NHBecTuuuMTe B acouuupaHu npeanpusTua ce oTdyuTaT no
cebeCcTONHOCTHUA MeToa.

IpyXecTBOTO npwu3HaBa AVBUAEHT OT CBBMECTHO KOHTPONWPaHO NpeanpuaTE UMK
acouumMpaHo npegnpusiTve B nevyanbata unu 3ary6ara B cBoMTe UHAUBMAYanHA huHaHCOBK
oT4yeTW, Korato 6bae ycTaHOBEHO NPABOTO My Aa NOMYYN AUBUAEHTA.

4.5 Cpoenku B yyXxaectpaHHa sanyTta

Coenkite B uyXAaecTpaHHa BanyTa ce OTyuTaT BbB (yHKUMOHanHaTa Banyta Ha
OpyxxecTBoTO NO ohuumanHns obMeHeH Kypc KbM gaTtaTta Ha caenkarta (06sBeHUn ouKCcuHr
Ha Bbuvnrapcka HapogHa 6aHka). lMevanbute U 3arybute OT KypcOBU pasnUKW, KOWUTO
BBH3HUKBAT NPU YPEXAAHETO Ha Te3n cAenku 1 NPEeoLeHABAHETO Ha NapuyHUTE NO3ULUK B
yyxaecTpaHHa BanyTa KbM Kpas Ha OTYETHUS nepuoj, ce npusHasat B nevanbata wunu
3arybara.

HenapuyHuTe nosvuMM, OLIEHSBAHW MO UCTOPWUYECKa LEHa B YyXAecTpaHHa BanyTa, ce
oTuuTaT No oBMEHHUA KypC KbM AaTaTta Ha caenkarta (He ca npeoueHeHy). HenapuyHute
No3uULUM, OLEHABaHW NO crnpaBeanuBa CTOWHOCT B YyXAECTpaHHa BanyTa, ce oTuyuTaT no
oBMeHHUs KypC KbM AaTaTa, Ha KOSTO € onpeAeneHa cnpaBeanveaTa CTOMHOCT.
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4.6 NMpuxoau

OcHoBHUTE npuxoaun, kouTo [IpyxecTBOTO reHepupa ca CBbp3aHM C ynpaBneHWeTo
AelHOCTTa Ha AblUepHUTe My ApYXecTBa U agMUHUCTPaTUBHO obcnyxBaHe Ha ocTaHanute
ApyxecTsa oT rpynata ,EnaHa‘“.

3a ga onpegenu ganu v Kak aa npusHae npuxogw, [pyXecTBOTO M3nonaea criegHuTe 5
CTBIKK:

1 NaeHTudbuumpaHe Ha gorosopa € KIMeHT

2 NpeHTuduumpaHe Ha 3afgbmKeHUATa 3a U3MbrHeHVe

3 OnpepensiHe Ha LieHaTa Ha caenkarta

4 PasnpegeneHve Ha ueHaTta Ha caenkarta KbM 3afbMMkeHUsaTa 3a usnbnHeHve

5 MNpu3HaBaHe Ha NpMXoAUTe, KOraTo Ca yAOBINETBOPEHN 3a4bIMKEHUATA 3@ U3NbMHEHNE.

Mpuxoaute ce nNpuaHasaT WK B AaAEH MOMEHT WNW C TeYeHWe Ha BPEeMeTo, Korato unu
fokaTo [lpyecTBOTO YAOBMIEeTBOPYU 334bIMKEHUATa 33 W3MbIIHEHWE, NPEXBBbPMANKH
obeLaHUTe CTOKM UK YCIyr Ha CBOUTE KIUEHTY.

D,py)KeCTBOTO npu3sHaBa KaTo 3aAb/PKeHWA NOo AOroBOp Bb3HarpaxaedHue, nony4yeHo no
OTHOLWeEeHWe Ha HeyaoBneTBOpeHn 3aablNKeHUA 3a U3nbnHeHne U ru npeancrassa Kato gpyru
3a4blKeHnA B OoTHeTa 3a d)MHaHCOBOTO cbeToAHMe. 10 CbWMAa Ha4uH, ako ﬂpyx(eCTBOTO
yAoOBNeTBOpU 3agbimKeHne 3a usnbiiHeHWe, npegu fga nonydn Bb3HarpaxgeHwerto, TO
npu3HaBa B OTYETA 3a CbVIHaHCOBOTO CBbCTOAHWE UNN aKTUB NO AO0rosopa, unun B3emMaHe, B
3aBMCUMOCT OT TOBa pJanu ce U3NCKea Heuwo AJpyro OocCeBeH onpeeneHo Bpeme 3a
nony4asaHe Ha Bb3HArpaXKaeHueTo.

4.6.1. Mpuxoaun, KOUTO ce NpU3HaBaT C Te4YeHUe Ha BpeMeTo
lNMpenocTtasaHe Ha ycnyrun

Mpuxoaute OT Yycnyrute ce MpusHaBaT, KOrato KOHTPOMbT BbLPXY MNON3vTe OT
npefocTaBeHUTe ycnyruTe e npexsbprneH BbpxXy nonasaTens Ha ycnyrute. Mpuxog ce
npuaHaBa C TeyeHWe Ha BpemeTo Ha Gasa M3NbNHEHUe Ha OTAENHUTE 3aAbiKeHUs 3a
U3MbIHEHME.

anI npusHaBaHe Ha nNpuxoauTe OT NpefocTtaBeHUTe yCcnyru, Apy>ecTtsoTo npunara metoj
3a naMmepsaHe Ha HanpeabKa, oTyYnTaLl NPoAyKUUATa.

4.6.2. Mpuxoau, KOUTO ce NpU3HaBaT KbM onpegeneH MOMEHT
Mpopax6a Ha CTOKK

Mpuxoa ce npusHaea, korato [py>XeCTBOTO € NPEeXBbPNNMO Ha KynyBada KOHTpona BbpXy
npegocTaseHnTe cToku. CuuTa ce, Ye KOHTPOMbT Ce MPexBbpfs Ha KynysBaua, Korato
KNMNEeHTBLT e Npuen cTokute 6e3 BbapaxeHue.

4.6.3. [puxogu oT NUXBKU

MpuxoauTte OT NUXBWM Ca CBBLP3aHW C NUXBU NO NPEAOCTABEHW CPOYHU AENO3UTH W
ONUXBABaHe Ha pa3nnawjaTenHy CMeTKU U NUXBW NO npefocTaBeHu 3aemu. Te ce oTuuTar
TEKyWo No meToaa Ha edhekTMBHATa NWXBa, CbrNacHo wusuckeawuata Ha MCOO 9
,PUHAHCOBU MHCTPYMEHTH”.

I'Ipmxo.que OoT AMBUAEHTU Ce npu3HasaT B MOMEHTa Ha BbBb3HWUKBaHE Ha nNpaBOTO 33
nony4vyasaHe Ha nnaljaHeTo.
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4.7 AkTuBY 1 NAacUBKU NO [OFOBOPU C KNUEHTU

HPY)KECTBOTO npn3Haea akTunsu uwvnn nacuen no AOroBOp, KOrato efHa OT CTpaHuTe no
Aorosopa e u3nbriHuna 3agbmKeHusaTa CU B 3aBUCUMOCT OT BPb3KaTa Mexay AeiHocTTa Ha
npeanpuATUeTO U nNnawaHeTo OT KAWueHTa. HPY)KGCTBOTO npeacrtasa 0oTAeNnHO BCAKO
663YC.I'IOBHO npaeo Ha Bb3HarpaXxgeHwe KaTto B3emMmaHe. BaemaHe e 663YCHOBHOTO npaso Ha
npeanpuAaATUeTO Aa Nony4yu Bb3HarpaxxaeHue.

MNacveu no foroBop ce MpuU3HaBaT B OTyeTa 3a (PMHAHCOBOTO CLCTOSIHWE, aKO KIWEHT
3annawja Bb3HarpaxaeHue Unv ApYKeCTBOTO WMa NpaBoO Ha Bb3HArpaXgeHwe, KoeTo e
6e3ycnoBHO, Npean Aa e NpexsbpneH KOHTPONa BbPXY CTOKaTa Unu ycnyrara.

[OpyxecTBoTO NpUsHaBa akTUBW MO AOrOBOP, KOraTo 3afbiMKEHUATa 33 W3MbIHeHue ca
YOOBNETBOPEHU W NMawaHeTo He e Ab/HKUMO OT CTpaHa Ha KnueHTa. AKTMB No AOroBop e
NpaBoTO Ha MNPeanpuATUEeTO Aa NOMyuYu Bb3HarpaxgeHue B 3amaHa Ha CTOKUTE WM
yCrnyrute, KOUTO NPEANPUATUETO € NPEXBBPMNMO HA KITUEHT.

Mocneppauwio [pyXecTBOTO OUEHABA akTMB NO porosopa B cwoteeTcTBue ¢ MCPO 9
»PUHAHCOBWN MHCTPYMEHTU".

4.8 OnepaTuUBHKU pas3xoaun

Ol'lepaTMBHMTe pasxogun ce npusHaesar B nevanbarta wnu 3ary6aTa npu nonssaHeTo Ha
ycnyrute nnn Ha gatarta Ha Bb3HUKBaHETO UM.

OpyxecTBoTO OT4MTa ABa BUAA pPasxoau, CBbP3aHW C U3MNBNHEHUETO Ha AorosopuTe 3a
DOCTaBKa Ha yCnyru ¢ KNWeHTW: pasxoau 3a cknioysaHe/nocTuraHe Ha goroesopa v pasxoauv
3a u3nbnHeHWe Ha pgorosopa. Korato pasxogute He OTrOBapAaT Ha ycrnosusita 3a
pascpoudBaHe CbriacHo mancksaHusaTa Ha MCPO 15, chwute ce npuaHaBaT KaTo TeKyLuu B
MOMEHTa Ha Bb3HUKBAHETO UM KaToO HanpuMep He ce oyaksa Aa 6baaT Bb3CTAHOBEHW UnU
nepuoabT Ha pa3cpoyvBaHETO UM € A0 eAHa roavHa.

CnepHute onepaTtuBHU pa3xoan BMHaArn ce oTpassBaT KaTo TeKylwl pa3xod B MOMeHTa Ha
Bb3HUKBAHETO UM!

— Pasxogu 3a maTepuanu,;

— Pa3xoau 3a BbHLUHW YCRyru;

— Pa3sxoau 3a amopTu3aLvu;

— Pasxofy 3a Bb3HarpaxaeHvs u oCUrypoBKu

4.9 Pa3xogu 3a nuxsu
Pa3xoguTte 3a NUXBKU ce OTUMTAT TEKYLLIO N0 MeToAa Ha edeKTUBHaTa Nuxsa.

Pa3axogute no 3aemn OCHOBHO NpeacTasnaAsaT NUXBN No 3aemuTe Ha [ipyxecTsoTo. Bewuku
pasxoAuW MO 3aemu, KOWTO AWPEKTHO moraT Aa 6baaT OTHECeHW KbM 3aKynyBaHeTo,
CTPOUTENCTBOTO MNW NPOW3BOACTBOTO Ha €AUH OTroBapsill Ha ycnoeuaTa aktue, ce
KanvuTanuavpar npes nepvoaa, B KOWTO Ce ovaksa akTMBbLT Aa 6bae 3asbpLueH v nNpuseaeH
B FOTOBHOCT 3a u3nonasaHe unu npoaaxba. OctaHanute pasxoau no 3aemu crneasa aa ce
npu3HasaT KaTo pasxoj 3a Nepuoaa, B KOWTO ca Bb3HUKHaNU, B oTyeTa 3a neyanbara wnv
sarybara n gpyrusa sceobxesateH Aoxoa Ha pepn ,Pasxogu 3a nuxsn”.
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410 HemaTepuanHu akTusmu

HematepuanHn aktueu BKIOYBAT cobTyepHU nuueHsn u codTyep. Te ce oTuuTaT No LeHa
Ha npuaobueaHe, BKNIOYBALLA BCUYKA MnaTeHW MWTA, HEBL3CTAaHOBUMMU JAaHbUU W
HanpaBeHWTE Npeku pasxohu BbB Bpb3Ka C MOArOTOBKA HA aKTMBa 3a excryioaTtauus, npu
KOETO KanuTanusvpaHuTe pasxoau ce amopTU3UpaT Bb3 OCHOBA Ha NUHEAHUS mMeToh npes
OLUEHEHUs1 CPOK Ha NONE3eH XWBOT Ha aKTUBWTE, Tbil KATO Ce CYMTA, Y€ TOW € orpaHuyeH.
Mpu npupobusaHe Ha HemaTepuaneH akTuB B pe3ynTaT Ha 6usHec komOGuHauua
cebecToHOCTTa My € paBHa Ha cnpaseanuearta CTOWHOCT B AeHA Ha npuaobueaHeTo.

MocneppalloTo oOUeHsBaHe Ce M3BbLPLWBA MO LeHa Ha npuaobveaHe, HamaneHa c
HaTpynaHute amopTu3aumn u 3arybu ot obesueHka. Hanpasenute obesueHkn ce otyutat
KaTo pa3sxog v ce npusHasat B OTueTa 3a BceobxBaTHUA A0X04 32 CbOTBETHUA NEPUOA.

Mocnepsawure pas3xoauTte, KOUTO Bb3HUKBAT BbB BPBb3Ka C HEMaTepuanHuTe akTusu cneg
AbpPBOHA4YaNHOTO NpusHaBsaHe, ce Npu3HasaT B OtyeTa 3a BceobxBaTHUA OOX04 B nepuoaa
Ha TAXHOTO BB3HWKBAHE, OCBEH aKO WUMa BepOoATHOCT Te Aa CnoMorHaT Ha aKTuea Aa
reHepupa nose4vye OT NbpBOHaAYaNHO npeaBuaeHUTe ObAaewmn MKOHOMUYECKM u3roau u
Korato Te3un pas3xogun morat HagexnHo ga 6baaT ouUEeHEeHN W OTHeCEeHU KbM akTuea. AKO
Te3n ABe yCnosua ca u3nvnHeHu, pasxogurte ce AobasaT kbm cebecToONHOCTTA HA aKTuBa.

AmopTu3aumaTa ce U3YUCNABA, KaTo Ce U3ronasa NUHERAHUAT METOA BbPXY OUEHEeHWUs
fnoneseH CpoK Ha roAHOCT Ha OTAENHUTE aKkTUBK, KaKTo crneasa:

e codTyep 2 roanHn

o Jpyru 6.7 roanHn

AmopTu3aumnaTa e BKIYEHa B “pa3sxoav 3a aMopTU3aumns Ha HeuHaHCoBW akTusK”.

N3bpaHnAT npar Ha CbWECTBEHOCT 3a HemarepuanHuTe ABbAroTpanHW akTuBU Ha
OpyxecTtBoTo e B pasamep Ha 700.00 ns.

4.11  WmoTu, MalmHK, cbopbxeHus u obopyasaHe

WmoTute, MawmnHuTe, CHOpPBXEeHUATa " o6opy.qBaHeTo ce oueHABaT NbpBOHaYanHoO Mo
cebecTolHOCT, BKNOYBALWA LeHaTa Ha I'IpVIAOGVIBaHe, KakTO W BCU4YKWU MNpPpeKn pasxoaun 3a
npmeexaaHeTo Ha akTuea B paGOTHO CbCTOAHUE.

MocneaBsalloTo oLeHABaHe ce M3BbpLUBa Bb3 OCHOBA Ha LieHa Ha npuaobuBaHe, HamaneHa
C HaTpynaHuTe amopTusauun n sarybum ot obesueHka. HanpaseHuTe obesueHkn ce otuutat
kaTo pa3xoa u ce npusHaeaT B OT4eTa 3a BCeoOxBaTHUA AOXO04 3a CbOTBETHUS NEPUOA.

Mocneasawn pasxoan CBbp3aHu C oNpedeneH akTuB OT UMOTU, MaLUWHWU, CbOPBLXEHUA U
oGopyp,BaHe, ce ﬂpVIGaBﬂT kbM 6GanaHcoBata Cyma Ha aKTuBa, Korato e BepOATHO
APYyXKecCcTBOTO Aa UMa WMKOHOMMUYEeCKW nons3u, Hagsuulasallyu NbpBOHAYariHO ouUeHeHaTa
ereICTMBHOCT Ha CbllecTByBalWUA aKTUB. Beuykn apyrn nocneasawln pasxogum ce
npu3HaeaT 3a pa3xog 3a nepuoaa, B KOWTO ca HanpaBeHwW.

NMOTW, MalumHK, CbopbXeHnsa n obopyasaHe nNpuaobuTu Npu ycriosusTa Ha PUHaHCOB
NN3WHr, ce amopTusmpaTt Ha Gasa Ha ouaKBaHMA Norie3eH CPOK Ha roAHOCT, onpefaeneH
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nocpeaACtsoM cCpasHeHuWe C noaobHn axkTveu unu Ha Gasa CTOMHOCTTA Ha NU3VHIOBUA
AOrosop, ako HeroBUAT CPOK € NO-KpaTbK.

AMOpTVI3aLWIFlTa Ha UMOTW, MALUVHW, CHOPBXKEeHNA U o6opyp.BaHe ce Havyncnasa, KaTo ce
“3non3ea NUHERHUAT METOA BbPXY OLEHEHWUA NOMNE3EH XUBOT Ha OTAENHUTE rpynn aKkTusu,
KaKTO cnegea.

e Crpaam 25 roguHu
e MawwuHu 3.3 roauHu
e TpaHcnopTHU cpeacTaa 4 roavHn
e CTonaHcKkun nHBeHTap 6.7 roguHn
o KomnioTpu 2 roanHn
e [pyru 6.7 roguHn

W36paHnAaT npar Ha CbLUECTBEHOCT 3a UMOTW, MalUUHW, CbOpbXeHUs u obopyaBaHe Ha
OpyxectBoTo e B pa3mep Ha 700.00 ne..

4.12 OTyuTaHe Ha NU3UHIOBUTE AOrOBOPU

B cvoTtBetcTBME € u3uckBanusTa Ha MCC 17 (pes 2007), npaBaTta 3a pasnopexpgaHe ¢
aKkTUBa ce NPEXBbPNAT OT NMU3MHroAaTeNsa BbpXy NU3UHrononydyaTens B cnydaute, B KOUTO
NU3NHIONONYyYaTeNAaT NOHacs  CblUECTBEHWTE pPWUCKOBE W Bb3HArpaXaeHus  oT
cobcTBEHOCTTA HA HAETUA aKTUB.

I'lpu cKnwoyBaHe Ha goroeop 3a CbMHaHCOB JIA3NHI aKTBBLT Ce Mnpu3Hasa B OT4veTa 3a
d)VIHaHCOBOTO CbCTOSIHWE Ha NWU3WHronosiydaTens No Mno-HUCKaTta oT ABeTe CTOWHOCTN —
cnpasegnueBarta CTOAHOCT Ha HaeTuUs aKTWB W HacToslata CTOWHOCT Ha MUHUManHuTe
NN3UHroeu nnawaHna nnc HenpeasugeHn nnalaHua, ako uMa Takusa. B otueta 3a
(bVIHaHCOBOTO CbCTOAHWE Ce OTpasdBa U CbOTBETHOTO 3aAbimKeHue no (bVIHaHCOB NTU3UHT,
He3aBUCMMO OT TOBa Adanun 4acTt OT NU3INHIOBUTE NnawjaHuAa ce AbImKaT aBaHCOBO NpwU
CKntovBaHe Ha gorosopa 3a d')VIHaHCOB JTU3SUHT.

Bnocneactene nNU3UHroBUTE NNallaHUA ce pasnpefenat mexay d)VIHaHCOB pasxog u
HamaneHwe Ha HennaTeHoTo 3aablKeHue no d)VIHaHCOB JTU3WHT.

Aktusute, npugobuty nNpu ycnosusiTa Ha PUHAHCOB FWU3UHM, Ce amopTusvpaT B
cboTBeTcTBUE Cc usncksaHuaTa Ha MCC 16 nnn MCC 38.

JluxeeHata dacT OT nU3NHroBaTa BHOCKA nNpPeacTaBnsaBa MNOCTOAHEH NPOUEHT OT
HenoraceHoTo 3aAbimkeHue U ce Npu3Hasa B nedyan6arta vnu 3ary6aTa 3a nepuoaga Ha
NASUHIroBUA 40roBop.

Bcuukn octaHanu nusvMHroBM [OroBOpU Ce cyuTaT 3a onepaTuBHU NU3UHIOBU AOrOBOPU.
MnawaHnsita No onepaTMBeH NU3VHIoB AOrOBOP Ce Npu3HaBaT KaTo pasxoaun no NNHERHWA
METOL 3a CpoKa Ha CnopasymMeHUeTo. PaaxoguTe, CBbp3aHu C onepaTuBHUA NU3WHI, Hanp.
pasxogun 3a nognpwvXKKka W 3acTpaxoBkun, Ce nNpu3HaBaT B nevanbarta wunu 3ary6aTa B
MOMeHTa Ha Bb3HUKBaAHETO UM.



ENAHA dunaHcos Xonauur ALl 16
UHaunsunpyaneH chouHaHCcoB OTYET
31 pnekemspu 2018 .

413 TectoBe 3a 06e3ueHka Ha HeMaTepuasnHu aktTuBu U UMOTU, MALUUHU N
CBHOPBHKEHURA

Mpun wu3uucnssaHe pasmepa Ha obesueHkaTa [lpyxecTBoTo AeduHWpa Hal-mankaTa
pasrpaHudMMa rpyna akTueu, 3a KOATO moraT aa 6baat onpefeneHn CamoCTORTEeNHWU
napuyHK noToum (eawHvLa, reHepuvpalya napuyHu notoum). B pesynTaT Ha ToBa HAKOW OT
aKTUBWUTe noAnexar Ha TecT 3a oGesleHka Ha uHaveuayanHa 6asa, a agpyrv - Ha 6asa Ha
eanHnLa, reHepupaiia napuyHu NoTouw.

Becuukn aktnen v eguHvum, reHepupaliy napudHn NoTouu, ce TecTeBaT 3a obesueHka noHe
BEOHBX roauLIHO. Bcuuku apyrn oTAenHW aktmeu Mnuv eguHulK, reHepupalin napudHin
notouu, ce TecrteaT 3a obesueHka, KoraTo cubuTHA nnu npomMmsaHa B obcToaTencraeata
WHOUKUPAT, Ye TAXHaTa 6anaHcoBa CTOMHOCT He MOoXe Aa 6bAe Bb3CTaHOBEHa.

3a 3aryba oT obesueHka ce npu3HaBa cymaTta, ¢ koaTo HanaHcosaTa CTOMHOCT Ha AaaeH
akTUB WNM eguHWuUa, reHepupalia napudHU noTouu, npesullaBa BbL3CTAHOBUMATa UM
CTOWHOCT, KOSITO € Mo-BUcoKaTa OT chpaBeanuBaTa CTOWHOCT, HamaneHa C pasxoaute no
npopax6a Ha fafeH akTvB, U Herosata CToHOCT B ynoTpeba. 3a Aa onpeaenu cToiHocTTa
B ynoTpeba, pbkoBoACTBOTO Ha [IpyeCTBOTO U34UCnABa ovaksaHUTe ObAely napuyHn
rnoTouwn 3a BCAKa eAuHWUa, reHepupalla napuyHu noTouu, U onpepens MnoAXOoAALMA
OVICKOHTOB (haKTop C Lien KankynupaHe Ha HacToslaTta CTOWHOCT Ha Te3n napuyHK noToum.
[laHHuTe, U3non3BaHn nNpyu TecTBaHeTo 3a obesueHka, ce 6asvpaTt Ha nocneaHus onobpeH
BlopkeT Ha [1pyKecTBOTO, KOpUrmpaH npu HeobXxoAUMOCT C Len enuMuHupaHe Ha edekTa
oT 6baeLm peopraHnsauuy ¥ 3HauMTenHyY nogobpeHun Ha akTusu. [JUckoHToBUTE dhakTopu
ce onpegensT 3a BCAKa OTAENHa eavHwua, reHepupalya napuyHn norouu, W oTpassasar
CbOTBETHUS UM PUCKOB Npocun, oueHeH OT pPbKOBOACTBOTO Ha [lpy»eCcTBOTO.

38I’Y6VlTe oT obesLeHKa Ha eauHuua, redepupawia napu4Hyv nNoTouM, ce nocodvsaT B
HamaneHue Ha H6anaHcoBaTta Cyma Ha aKktusute OT Tas3n eguHuua. 3a BCcuuKM akTUBWU Ha
D,p)DKeCTBOTO PBKOBOACTBOTO MpeueHaBa nocnegsawlo gany crllecTsyBaT nHauKaLum 3a
TOBA, 4e 3ary6aTa oT obesueHka, npu3sHaTta B npeaxogHW roguHu, MoXe BedYe Aa He
cbllectsyBa wnu na € HamaneHa. ObesueHka, npusHata B npegxodeH nepuwog, ce
Bb3CTAHOBABA, aKO BbL3CTAaHOBMMATa CTOMHOCT Ha eauHuuaTa, reHepupailda napudHA
noTtouu, Hagsuwaea HenHaTa H6anaHcoBa CTONHOCT.

4.14 ®uHaHCOBU UHCTPYMEHTU cbrnacHo MC®O 9, cuuTtaHo ot 01.01.2018 r.

4.14.1 MNpusHaBaHe U oTNUCBaHe

duHaHCOBUTE aKTBKM M (DUHAHCOBUTE MacWBW Ce NpU3HaBaT, korato [pyXecTBOTO CTaHe
CTpaHa rno AOroBOPHUTE YCNOBUSA Ha (PUHAHCOBUSA UHCTPYMEHT.

OUHaAHCOBUTE aKTUBWU C& OTNUCBAT, KOrato AOroBOpHUTE MpaBa BbpXy napuvHUTEe noToum
oT CbVIHaHCOBWiI aKTuB U3TU4YaT UNn Korato (bVIHaHCOBVIHT aKTUB WU Mo CbLUECTBO BCUYKU
puckose U N3roan ce NpPexsppnAT.

dunHaHCcoBUTE NacuMsu ce OTNWCBAT, KOraTo 3aAbMKeHWeTo, MNocoyeHo B pAorosopa, e
N3nMbrnHeHo, € OTMEeHEHO UNn CpOoKLT MY € U3TEKDBN.



ENAHA dunancos Xonguur ALl 17
WUHugusuayaneH comHaHCOB oTyeT
31 nekemepu 2018 r.

4.14.2 Knacudmkaumsa 1 nbpBOHaYanHo oueHsaBaHe Ha (pUHAHCOBU aKTUBU

MbpBoOHaYanHoO hMHAHCOBMTE akTUBK CE OTYUTAT NO CNpaBeanuBa CTOMHOCT, KopurnpaHa ¢
pa3xogute NO cAenkaTa, C W3KYeHWe Ha uHaHcoBUTe aKTMBM MO chnpaBeanusa
CTOMHOCT npe3 nevyan6ata wnu 3arybata M TLProBCKUTE B3EMaHWA, KOUTO HE CbAbpXaT
CbLlecTBeH (huHAHCOB KOMMNOHEHT. [TbpBOHavanHara oueHka Ha uHaHcoBUTE aKTUBK NO
cnpaseanuea CTOMHOCT npe3 nevanbaTta unu 3arybaTta He ce kopurmpa C pasxoaurte no
caenkaTa, KOMTO Ce OTdMTaT Kato Tekywy pasxoau. [lbpBoHayanHaTa oueHka Ha
TbProBCKUTE B3eMaHWs, KOWTO He CbAbpXaT CblUeCTBEH (UHAHCOB KOMMNOHEHT
npeacTaensBa LueHaTta Ha caenkara cbrnacHo MC®O 15.

B 3aBMcuMOCT OT HayvMHa Ha nocnegeallo oT4yuTaHe, CbVIHaHCOBVITe aKktmeun ce
macwcbwuwpaT B eAHa OT crieaqHuTe KaTeropun:

e  [ObLNTOBY UHCTPYMEHTW NO amopTU3MpaHa CTONHOCT;

e hVHaHCOBU aKTMBM Mo CNpaBeAnuBa CTOWHOCT Npes nevanbarta wnu 3arybara;

¢ (bUHaAHCOBW aKTUBM NO CNpaBennuBa CTOMHOCT Npes3 Apyr BCeobxBaTeH A0OXO0A C UIN
6e3 peknacugukauus B neyan6ata wnu 3arybata B 3aBUCMMOCT Janu ca ALMAroBU
UNY KanuTanoBu UHCTPYMEHTM.

Knacudukauusta Ha chMHaHCOBUTE aKTUBU ce onpeaens Ha 6asaTa Ha cneaHuTe aBe
YCROBUS:

e Bu3Hec moaenbT Ha [lpyKecTBOTO 3a ynpasneHue Ha (hMHaHCOBUTE aKTUBM;
e  XapaKTepUCTUKUTE Ha AOrOBOPHWUTE NAPUYHK NOTOUW Ha (PUHAHCOBUA aKTMB.

Beuukn npuxoay v pasxofu, CBbp3aHW C (DUHAHCOBUTE aKTMBW, KOUTO Ca NpWU3HaTu B
neyan6ara v 3arybaTa, ce BKNIOUBAT BbB (DUHAHCOBU pa3xoau, PMHAHCOBU NPUXOAW WK
APYrV (OMHAHCOBM MO3WMLMM C M3KNoYeHWe Ha obesleHkaTa Ha TbproBCKUTE B3EMaHus,
KOSITO Ce NPeAcTass Ha peg Apyr pasxoAu B oTyeTa 3a nedanbarta unu sarybata u gpyrus
BceobxBaTeH Aoxoa.

4.14.3 MocnenBallo oUueHABaHe Ha (pUHAHCOBUTE aKTUBU
ObnroBu UHCTPYMEHTU NO aMOpPTU3UpaHa CTOWHOCT

®dUHaAHCOBUTE aKTUBK Ce OLEeHABAaT N0 amOpTU3NpaHa CTOWHOCT, ako aKkTMBUTE U3MbIHABAT
CnegHUTe KpUTEepUX U He ca onpepdencHy 3a OueHsBaHe Mo cnpaseanuea CTOMHOCT npes
nevan6ara u 3arybara:

e [PYXeCTBOTO ynpasensBa akTusute B pamMKUTE Ha BusHec mopen, YiATo Len e Aa
AbPXKN (bVIHaHCOBMTe aKTusu n ga c1=6upa TeXHUTE JOFrOBOPHWN NAPUYHW MOTOLMN,

e CbrnacHO AOroBopHUTE YyCnoBuUA Ha (bMHaHCOBVlﬂ aKTUB Ha KOHKpPeTHU pAaTtu
Bb3HUKBAT Napu4HU NoToun, KOUTO ca eauHCTBeHO NnatllaHua no rrnasHuda u nixsea
BbpXy HenoraceHata cyma Ha rnasHuuara.

Ta3n KaTeropus BKMIOYBA HeAepuUBATUBHU (PUHAHCOBU aKTUBW KaToO 3a€MU U B3EMaHUA C
UKCUPaHU MK ONPEeaenMMN NNaljaHus, KOUTO He ce KOTUpaT Ha akTuBeH nasap. Cnep
NbPBOHAYanHOTO NpU3HaBaHe Te Ce OLeHsABAT NO amopTU3MpaHa CTOMHOCT C W3nonapaHe
Ha MeTofa Ha edekTusHaTa nuxea. [JUCKOHTUpaHe He ce M3BbLPLUBA, KOraTo edeKTbT oT
HEero e HechlecTseH. [lpyecTBoTo Knacuduuvpa B Tasu kaTeropus napute U napuvHuTe
eKBUBaneHTV NapuyHUTe CPeaCcTBa, TbProBCKUTE U APYrv B3EMaHWA, KaKTO U B3eMaHWs no
npefoCTaBEHN 3aeMN.

° T'pr'OBCKVI B3eMaHUA
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TbproBckATE B3EMaHWA ca CyMU, ABLIHKMMWA OT KMUEHTU 3a NpoAaAeHU CTOKU UNKN ycnyru,
U3BBLPLUEHN B 0OMYailHUA xo0p Ha cTonaHckaTa AeviHocT. OBUKHOBEHO Te ce AbmKaT 3a
ypexaaHe B KpaTbK CPOK U criefoBaTenHo ca knacuduumpaHn KkaTo Tekyuiu. Tbprosckute
B3eMaHua ce Mpu3HaBaT NbpBOHAYanHO B pasMep Ha 6e3ycnoBHOTO Bb3HarpaxaeHue,
OCBEH akO CbAbpXKaT 3HAYMTENHU KOMMOHEHTW Ha cuHaHcupaHe. [pyXecTBOTO AbpXu
TbProBCKWUTE B3eMaHusa C Lien cbbupaHe Ha AoroBOpHUTE NapuyHy NOTOLM U cnefoBaTenHo
M4 oueHsiBa N0 amMopTu3vpaHa CTOMHOCT, KaTo U3nonssa MeToaa Ha edekTusHaTa nuxsa.
[ncKoHTUpaHe He ce U3BBLPLLBA, KOraTo ePeKkTLT OT HEro € HeCHLLECTBEH.

duHaHcoBM aKTUBM NO cripaseanuBea CTOWHOCT npe3s nevyan6arta unu 3ary6aTa

®dUHaHCOBW aKTUBW, 33 KOUTO He e Npunoxum GusHec mogen ,AbpxaHu 3a cbbupaHe Ha
[OrOBOPHUTE NapuyHK notoun* unu 6usHec mopen , AbpXaHu 3a ckbupaHe u npogaxba’,
KakTo W (UHaAHCOBW aKTUBWU, YMATO [AOrOBOPHU NapU4HU NOTOUU He ca eAVWHCTBEHO
nnawaHua Ha rnaBHULa U NUXBKU, Ce OTYUTaT NOo cnpaBegnuBa CTOWHOCT npes3 nevanbarta
wnu 3aryb6ata. Bcuuku pepuBaTUBHM (PUHAHCOBW WHCTPYMEHTW Ce OTuuTat B Tasu
KaTeropusa C U3KMOYEeHWEe Ha Te3un, KoUTO ca onpeaeneHn n edekTUBHN KaTo xemKupalum
WHCTPYMEHTU U 3a KOUTO Ce Mpunarar U3MCKBaHWATA 3a OTYATAHE Ha XeAXUpaHeTo (BUX
no-gony).

MpomeHuTe B cnpaBegnusaTta CTOMHOCT Ha akTUBWTE B Tasu KaTeropus ce OTpassBaT B
neyan6ata u 3aryfaTta. CnpaBegnueata CTOWHOCT Ha (DWHAHCOBUTE aKTMBM B Tasu
KaTeropus ce onpeaens Ype3 KOTUPaHW LiIEHN Ha aKTUBEH Nasap UMM Ypes M3MOon3BaHe Ha
TEXHWKU 3a OLeHsiBaHe, B Clyyai Ye HAMa aKkTMBeH nasap.

duHaHCOBM aKTUBK NO CrpaBeguBa CTOMHOCT npes3 gpyr BceobGxBaTeH goxoa

[lpyXecTBOTO 0TUMTa (hMHAHCOBUTE aKTUBM MO CNpaBeAnuBa CTOWHOCT B Apyr BceobxsaTeH
[0X0A, aKo aKTUBWUTE OTrOBapAT Ha CNefHWUTE YCroBUS:

e [lpyecTBOTO ynpaBnsBa akTMBUTE B pamkuTe Ha Gu3Hec mogen, YvATo Uen e ga
ObpXn (DUHAHCOBUTE aKTUBW, 33 Aa cbbupa AOrOBOPHU NapuyHW MOTOUM M Aa rw
npoaasa; u

e CbrnacHo [OOroBOpHUTE YCNOBUS Ha (DUHAHCOBUA aKTUB HA KOHKpPETHU JAaTu
Bb3HUKBAT NapWUYHK MOTOLM, KOUTO Ca eAUHCTBEHO NNALLAHWA Ha rNaBHULA U NUXBU
BbpXYy HenoraceHaTa cyma Ha rnasHuuara.

duHaHcoBY aKkTUBW NO cnNpaseannea CTOWHOCT Npes Apyr BceobxBaTeH AOXoA BKNHOYBAT,

e KanuTanoBu LEHHW KHWKA, KOUTO HE Cca AbpXaHn 3a TbprysaHe W KOUTO
APYXECTBOTO HEOTMEHUMO € n3bpano npu NbpeoHa4vanHo NpusHasaHe, Aa npu3Hae
B Ta3un KaTeropus.

e [bnroBun LEHHN KHWXA, NPY KOMTO AOrOBOPHUTE Napu4HM NoToLM ca caMo rnaeHuua
Y NUXBK, 1 LenTa Ha Bu3Hec Mmoaena Ha ApYXeCTBOTO 3a AbPXaHe Ce NocTura KakTto
ypes cbbupaHe Ha [OroBOPHWM Napu4HW NOTOLM, Taka W upe3 npopaxba Ha
(h1HaHCOBUTE aKTUBW.

Mpu ocBoBOXAaBAHETO OT KaNWTanoBW WHCTPYMEHTU OT Ta3W KaTeropwus BCsKa CTOWHOCT,
OTYeTeHa B MNPEOLEHBbYHWUS pPe3epB Ha WHCTPYMEHTWTE ce npeknacuduvuupa B
HepasnpeaeneHara nevanéa.

Mpu ocsBoboxaaBaHETO OT ABLNArOBUM WHCTPYMEHTU OT Tasu KaTeropus BCAKa CTOMHOCT,
OTUYEeTEHa B MPEOoLEHBbYHUA Pe3eps Ha WHCTPYMeHTUTe ce npeknacuduumpa B nevanbarta
unu 3arybara 3a nepuoga.
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4.14.4 OGesueHKa Ha (huHaHCOBUTE aKTUBK

Hosute nancksaHusa 3a obesueHka cvrnacHo MC®O 9, usnonssar noseve vHbopmaums,
opueHTUpaHa KbM O6baelleTo, 3a Aa NpU3HaaT oYakBaHUTE KpeauTHu 3arybu — mogensT 3a
,0daKBaHuUTe KpeawuTHW 3arybu“, KoWTo 3amecTBa ,MoAena Ha MOHeceHuTe 3arybu’,
npeactaseH B MCC 39.

UHcTpymeHTuTe, KOUTO nonagat B obxBaTa Ha HOBUTE W3UCKBaHWA, BKMIOYBAT 3aeMu U
Apyru AbNroBy (OUHaAHCOBU aKTUBKM, OLIEHsIBaHW NO aMopTu3WpaHa CTOWHOCT, TbproBCKW
B3eMaHWsA, akTUBW MO [Orosopw, Mpu3HaTU U oueHasBaHu cbrnacHo MC®O 15, kakto u
KpeauTHN aHraXXUMEHTU U HAKOM [0roBopu 3a thHaHcoBa rapaHums (Mpu emMuTeHTa), KouTo
He ce oT4uTaT No cnpaBeanuBa CTOMHOCT npes nevanbaTta unu sarybaTa.

MpusHaBaHeTO Ha KpeaWTHW 3arybu Beuye He 3aBMCM OT HACTBMBAHETO Ha cbbuUTME C
kpeguTHa 3aryba. Bmecto ToBa [lpyecTBOTO pasrnexga no-LMPOK CnekTbp OT
WHOPMaLMA NPU OLeHKaTa Ha KPeaUTHUSA PUCK U OLIEHSIBaHETO Ha OYaKBaHUTE KPeawuTHU
3aryGu, BKNIOYATENHO MWHanM CbOUTMA, TeKywM YCNOBWUA, PasyMHU W NoAAbPXKALLW
MPOrHO3W, KOUTO BMUAST BbPXY OYaKBaHaTa CbOMpaeMocT Ha HbaelwwmTe napuyHn noToum
Ha MHCTPYMEeHTa.

Mpn npunaraHeTo Ha TasuW NOAXOA, HacoyeH KbM GbJelleTo, ce NpaBu pasrpaHUYeHue
Mexay:

e (PMHAHCOBM WHCTPYMEHTH, YMETO KPEAUTHOTO KayecTBo He ce e BIrlowwuno
3HaYUTENHO CMPAMO MOMEHTa Ha MbpPBOHa4anHOTO MpU3HaBaHe WUNU MMaT HUCHLK
KpeauTeH puck (Pasa 1) u

e (DUHAHCOBU MHCTPYMEHTYW, YNETO KPEAUTHOTO Ka4YeCTBO CE € BMOLWIMMO 3HAYUTENHO
CNpsiMO MOMEHTa Ha MbPBOHAYASIHOTO NMpU3HaBaHE WNU Ha KOUTO KPEeAUTHUSA PUCK
He e HUCHLK (dasa 2)

o ,Daza 3 obxeawa uHaHCOBM aKTUBW, KOUTO MMaT OBEKTUBHWU AoKasaTencrea 3a
obesueHka KbM oT4YeTHaTa Aara.

12-meceyHn ouvaKBaHW KpeawuTHU 3arybu ce npusHaBaT 3a NbpBaTa KaTeropus, AOKaTo
oyakBaHWTe 3arybu 3a UenuWs CpoK Ha (PMHAHCOBUTE WHCTPYMEHTU ce Mnpu3HasaT 3a
BTOpaTa Kateropus. QuaksaHUTe KpeauTHU 3arybu ce onpeaensaT KaTo pasnukaTta Mexay
BCWYKW AOrOBOPHU MapuyHWA MOTOLM, KOUTO Ce AbMKaT Ha [pyXeCTBOTO U napuyHuTE
NOTOLM, KOUTO TA ASNCTBUTENHO o4Yakea ga nonyun (,napuyen Hegoctur'). Tasu pasnuka e
AUCKOHTUPaHa MO MbpBOHAYanHWSA eeKTUBEH NUXBEH MPOUEHT (MNW C KOpUrupaHus
CNpAMO KpeauTa eheKTUBEH NMNXBEH NPOLEHT).

M3uncnasaHeTo Ha OvakBaHUTE KpeauTHU 3ary6|/| ce onpegena Ha 6asata Ha
BEpPOATHOCTHO nNpeTerneHarta npw6nv|3menHa oueHka Ha KpeauTHuTe 3ary6v1 npes
o4yakBaHUA CPOK Ha QJVIHaHCOBVITe NHCTPYMEHTW.

TLproBcku U Apyru B3eMaHUsl, akKTUBM MO AOTOBOP W B3eMaHUs MO JIN3UHFOBM
[orosopu

OpyecTBOTO M3non3sa ONPOCTEH MOAXOA MpW OTYMTAHETO Ha TbProBCKUTE W ApYry
B3eMaHWsl, KaKTO W Ha aKTVBMTE MO AOroBop W npu3HasBa 3aryba or obesueHka KaTo
OYaKBaHW KpeauTHU 3arybu 3a uenua cpok. Te npefcTaBnAsBaT OvakBaHWSAT HEQOCTWUr B
[OrOBOPHUTE NapuyHW NOTOLM, KaTo ce MMa NpeaBua Bb3MOXHOCTTa 3a HEU3NBbIHEHWE BbB
BCEKN MOMEHT OT Cpoka Ha (DWHAHCOBUA WHCTPYMeHT. [pyXecTBOTO W3non3sa CBOA
HaTpynaH OnuT, BLHLUHW foKasaTenu U MHhOpMaLUWs B SbMATOCPOMEH NMaH, 3a A4a U3YKCnm
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Oo4YakKBaHUTE KpeauTHU 3ary6V| Ypes pa3npefenaHeTo Ha KNUeHTUTe No UHAYCTpUn N CpoYHa
CTPYKTypa Ha B3eMaHunATa u n3nonssanku MaTpuuda Ha nposusnnTe.

®UHaHCOBM aKTUBM, OTYUTAHM NO cCnpaBeAnyUBa CTOWHOCT Npe3 Apyr BceobxBaTeH
Aoxoa

[pyXecTBOTO Npu3HaBa oyakBaHUTe 12-MecevHu KpeauTHWU 3arybu 3a duHaHCOBU aKTUBW,
OTYUTaHW NO CNpaBeanuBa CTOWHOCT Npes Apyr BceobxsaTteH foxoa. Thbi KaTo NoBeYeTo oT
T3 WHCTPYMEHTU umaT Ao6bp KpeauTeH PEenTUHF, BEPOATHOCTTA OT HEeU3NbiHeHue ce
ovakBa Aa 6bae Hucka. Bbnpekn ToBa KbM BCAKa oTyeTHa pata [pyXecTBoTo oueHsBa
Aanu CbLUecTeyBa 3HAYUTENHO yBENUYeHne Ha KpeaNTHUSA PUCK HA UHCTPYMEHTA. .

Mpu oueHsABaHEeTO Ha Te3n puckose [Ipy)KeCTBOTO pasyWTa Ha rotoBata HanuyHa
UHOpPMaLMs KaTo KpeawTHWTE PenTUHrK, nNybnukyBaHW OT OCHOBHWUTE areHuMn 3a
KpeauTeH PEeRTUHr 32 CbOTBETHWUS akTuB. [lpyXecTBOTO AbpXW E€AWHCTBEHO nNPOCTU
PUHAHCOBN MHCTPYMEHTW, 33 KOUTO CrneuncuyHu KpeauTHU pedTuHrn obukHOBEHO ca Ha
pasnonoxeHne. Ako HAMa WHoOpMaUMA Unu nHdopMauusTa OTHOCHO hakTopuTe, KOUTO
BMNUASAT HA PeNTUHra Ha HAaNUYHUA aKTuB, € orpaHuyeHa, [pyxecTsoTo 06eauHaBa NoAoGHN
WHCTPYMEHTU B eAuH nopTdeinn, 3a Aa oueHn Ha Tasu 6asa pann uma 3HayUuTenHo
yBENUYEHWE Ha KPEAUTHUS PUCK.

B pontnHeHue, ,D,p)')l(eCTBOTO pasrnexga u gpyrn nokasartenn Kato He6naronpv|mHM
npomeHun B OENHOCTTa, MKOHOMUYECKU WK (bVIHaHCOBVI ycnoeus, KOUTO Morat ga sacerHar
criocobHoCTTa Ha M3fgaTens Ha KanuTanosusl WHCTPYMEHT / KpeautTononyvyatena Aaa
M3NbLAHU 3afbmKeHUaTa CU No Abhnra Wnnu Heo4vakBaHW nNpoMeHW B onepaTusHUTE
pesyntatn Ha eMUTeHTa / 3aemMonony4artens.

AKO HSIKOI OT Te3n noxkasareny BoAu A0 3HAYUTENHO YBernuYeHUe Ha KpeaAuTHUA PUCK Ha
WHCTPYMEHTUTE, ﬂp}')KeCTBOTO npu3Hasa 3a Te3n NHCTPpyMeHTU W To3n Knac MHCTPYMEeHTU
O4YakBaHW KpeauTHU 33W6V| 3a uenuma CpokK Ha UHCTPYMeHTa.

4.14.5 Knacudmkauma u oueHsBaHe Ha puHaHCOBUTE Nacusu

duHaHcoBUTe nacueu Ha [lpy)KeCTBOTO BKMOYBAT MOJyYEHW 3aeMu, TbProBCKU U ApYyru
(pMHaAHCOBM 3aAbIMKEHUS.

®uHaHCoBMTE NAcUBU Ce OLIEHNABAT MbpBOHAYasIHO NO CnpaBeasvea CTOMHOCT U, KbAETO €
NPUNOXNUMO, Ce KOpUrMpaT no OTHOLWWEHWe Ha pasxoauTe no cAenkata, OCBEeH ako
OpyKecTsoTo He e onpeaenvno aageH uHaHCoB Nacus KaTo oLeHABaH No cnpaseanvea
CTOWHOCT npes nevanbata u 3arybara.

®duHaHcoBMTE NacuBK ce oLeHABaT Nocneasallo No aMmopTu3upaHa CTONHOCT, U3NOoN3Bankun
MeToAaa Ha edekTuBHaTa NUxXBa, C U3KIKOYEHME Ha AepusBaTMBU U (PUHAHCOBW Nacuswy,
KOUTO ca OnpepeneHyn 3a OueHsiBaHe MO cnpasefsivBa CTOMHOCT npe3 nevanbarta unu
3arybara (C usknioyeHue Ha aepvBaTUBHU (hUHAHCOBW NHCTPYMEHTY, KOUTO Ca onpeaeneHu
n ehEKTVBHW KaTO Xeaxupaly UHCTPYMEHT).

Beuuku pasxoau CBbp3aHn C NIMXBU U, aKo € NPpUNoXMMo, NpoMeHu B cnpaeegnueaTta
CTOMHOCT Ha WHCTPYMEHTA, KOUTO Ce oTYUTaT B nevyan6aTa unu 3ary6aTa, Ce BKNo4BaT BLB
CbVIHaHCOBVITe pasxooun nnu dDVIHaHCOBVITe npuxoau.

4.15 ®uHaHCOBU MHCTPYMeHTH, cbrnacHo MCC 39, no 31.12.2017

duHaHCOBUTE aKkTMBW W NacuBW Ce NpuU3HaBaT, Korato ﬂPY)KeCTBOTO CTaHe CTpaHa no
A0roBopHU cnopasyMmeHus, sknovsaulin d.'JVIHaHCOBVI WHCTPYMEHTW.
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®dyHaHCOB aKTUB ce OTMUCBA, KoraTo ce 3arybu KOHTPOn BbpXy AOrOBOPHUTE Npasa, KOUTO
cbcTaBnasBaT (QUHAHCOBUSA aKTWB, T.€. KOrato ca MW3TeKNW npasaTta 3a nonydYasaHe Ha
NnapuyHM NOTOUM UNU € NpexBbpfieHa 3Hauumarta 4YacT OT PUCKOBETE U U3rogute ot
cobcTBeHOCTTA.

®duHaHCOB nacueB ce OTNUCBa NPW HErOBOTO MoracsBaHe, U3nnawaHe, NpyU aHynupaHe Ha
caenkaTta unv nNpu u3tudaHe Ha 4aBHOCTHUA CPOK.

Mpwn NbpBOHaYanNHO npusHaBaHe Ha (OUHAHCOB akTuB W (hMHAHCOB nacus [pyXecTBOTO fn
OLeHsiBa NO cnpaBeanuesa CTOWHOCT NIOC pasxoauTe No TpaH3akuuATa C U3KMIOYeHUe Ha
huHaHCOBUTE aKTUBM W NacusBK, OTYATaAHW NO Crpasegnuea CTOWHOCT B nevanbata wnu
3arybara, KOUTO Ce NpU3HaBaT MbpBOHaYanHo No cnpaseanuMBa CTOWHOCT.

duHaHcoBUTE aKTUBM Ce NpU3HaBaT Ha gaTaTta Ha ypexaaHeTo.

®duHaHcoBMTE aKkTMBU U (PMHAHCOBUTE NacuBW Ce OLEHABAT Nocreasallo, Kakto e
NOCOYEHO NO-A0nY.

4.15.1.®OnHaHCcOBU aKTUBM

durHaHCOBUTE aKTUBW, BKNIOYBAT CreaHuTe Kateropum HaHCOBU UHCTPYMEHTHU:
e KpeauTu 1 BIEMaHUS,
e (pMHAHCOBM aKTMBW, OTYMTaHU MO crpaseanuBa CTOAHOCT B nedvanbara wnu
3arybara;

dUHaHCOBUTE aKTMBW Ce pasnpeaensT KbM OTAEMHUTE KaTeropuv B 3aBUCMMOCT OT LienTa,
C KOSITO ca npuaobutn. Kateropusata Ha AageH huHaAHCOB UHCTPYMEHT onpegens MeToga
My Ha OUEHABaHe W Oann npuxoauTe W pasxoguTe ce oTpasssBaT B nevanbarta wnu
sarybaTta unu B Apyrusa BceoGxeaTteH goxoa Ha [pyxecTBoTo. Becuuku chvHaHcoBM akTUBY C
U3KMIOYEeHNe Ha Tesu, OTUMTaHW MO cnpaBefnuBa CTOWHOCT B nedyanbara unu 3arybara,
noAnexar Ha TecT 3a obeaLeHka KbM faTaTa Ha huHaHcoBUA oTyeT. PUHaHCOBUTE aKTMBU
ce obesueHaBaT, KoraTo cbUlecTByBaT 0OeKTUBHU JokasaTencrsa 3a Tosa. [punarat ce
pasnnuyHn KpuTepuu 3a onpepdensHe Ha 3arybata orT o6esueHka B 3aBMCUMOCT OT
KaTeropuaTa Ha (oUHaHCOBUTE aKTUBMW, KAKTO € ONcaHo No-4ony.

Bcuuku npuxoan n pasxoau, CBbP3aHU C NpUTeXasaHeTo Ha PUHAHCOBU WHCTPYMEHTH, ce
oTpassiBaT B neyanbaTta unu sarybata npy nony4yaBaHeTo UM, HE3aBUCUMO OT TOBa Kak ce
oueHsBa GanaHcoBaTa CTOMHOCT Ha (PUHaAHCOBWUS aKTWB, 3a KOWTO Ce OTHACAT, U ce
NPeAcTaBAT B OTyeTa 3a BceobOxBaTHMA p[oxon Ha pepose ,PuHaHcoBUM pasxoau”,
,<PuHaHcosn npuxogun” unu ,Apyrn oUHaHCOBM MO3ULUUK’, C U3KNIOYEeHWe Ha 3arybaTa oT
obesLieHKa Ha TLProBCKM B3EMaHWs, KOATO ce NpeacTass Ha pea Jpyry pasxoan”.

Kpeautu u B3emaHus

KpeauTn v B3emaHus, Bb3HWKHaNK MbpBoHauanHo B [pyXecTBOTO, ca HeaepuBaTUBHU
(PUHAHCOBU MHCTPYMEHTW C (PUKCUPaHW NnawaHvs, KOUTO He Ce TbpryBaT Ha aKTUBeH
nasap. Kpeautute n B3emaHuATa NOCnNeaBallo ce OLEHsABaT Mo amopTU3upaHa CTOWHOCT,
KaTo ce U3non3sa MeToabT Ha edeKTMBHATa NMXBa, HamarneHa ¢ pasmepa Ha obesueHKaTa.
Bcska npoMsiHa B CTOWHOCTTa UM ce oTpassBsa B nevyanbarta wnu 3arybata 3a Tekywus
nepuod. MapuTe n NapuyHUTE eKBUBANEHTW, TbProBCKUTE WU MO-ronsmarta 4yacT OT Apyrv
B3emMaHua Ha [lpyXeCTBOTO cnajaT KbM TasW KaTteropus (UHaHCOBUM WHCTPYMEHTU.
[VCKOHTUpaHe He ce N3BbLPLUBAE, KoraTto epeKTbT OT HETO € HEe3HAYMTENEH.

3HauMMun B3emaHus ce TecTBaTr 3a obesueHka No OTAENHOo, KoraTto ca NpPOCpo4YeHn Kbm
partarta Ha cwachoam oTyeT UWnNnu KoratTo cCubllecTByBaT 06eKTUBHKN fokasaTencrea, Ye
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KOHTPAreHTLT HAMa Aa U3NbnHU 3agbINKEHNATa CU. Beuuku Apyry B3eMaHuA ce TecTeart 3a
obesLeHka no rpynn, KOMTO Ce onpenenaTt B 3aBUCMMOCT OT UHAYCTpUATA U pernoHa Ha
KOHTpareHTa, Kakto v OoT Apyru KpegutHW PUCKOBE, aKo CbLllecTByBaT TaKuea. B Toan
cnyqaﬁ NPOLeHTBT Ha obesueHkaTa ce ornpegens Ha 6asata Ha UCTOpU4eCKNn OaHHW
OTHOCHO HenoraceHn 3aabimkeHUA Ha KOHTPareHTU 3a BCHKa Mp,eHanmuwpaHa rpyna.
3ary6aTa oT obe3ueHka Ha TbProBCKUTE B3eMaHuA Ce npeacrasa B oTyeTa 3a 4OXO04UTE Ha

pea ,Opyrv pasxoaun”.
®uUHaHCOBU aKTUBU, OTYMTAHU NO cnpaBegNMBa CTOWHOCT B nevanbara unu 3arybara

dUHaHCOBW aKTUBW, OTYUTAHW NO crpasBeanuea CTOWHOCT B nedyanbara wnu 3arybarta, ca
aKTUBW, KOMTO Ca AbPXaHW 3a TbpryBaHe unv ca onpefeneHn kato UHaAHCOBW aKTUBMY,
oTuUMTaHW Mo cnpaBeanuBa CTOMHOCT B Nevanbarta unu 3arybara npy MbpBOHAYaNHOTO UM
npusHaBaHe.

4.15.2.®uHaHcoBU nacuBun

duHaHCOoBUTE NacvBW BKNKOYBAT 3aeMU, TbProBCKU U APYrY 3aAbIIKEHUS U 3aQbIIKEHUS No
hUHAHCOB MU3NHT.

duHaHCOBWTE nNacuBu ce NpuU3HaBaT, KOrato CbLUecTBYBa AOroBOPHO 3agbsHKeHue 3a
nnawjaHe Ha MapuMyHU CyMU WNU Apyr (bUHAHCOB aKkTVB Ha ApYyro NpeanpusTMe wnu
[OTOBOPHO 3agbimkeHue 3a pa3msHa Ha (DUHaHCOBW WHCTPYMEHTW C ApPYro npeanpustue
npu noTeHuuanHo HeGnaronpuaTHW ycnosBuA. Bcuykn pasxoaw, cebp3aHn € NUXBKU, W
NPOMEHN B cnpaBefnvBaTa CTOWHOCT Ha (PUHAHCOBU MHCTPYMEHTW, ako UMa Takusa, ce
npusHaeaT B nevan6arta unu 3arybata Ha pep ,PuHaHcoBu pasxogu” unu ,duHaHCOBU
npuxoan”.

duHaHcoBUTE NMacmMBu ce oueHsBaT nocneasallo No amopTusupaHa CTOWHOCT, KaTo ce
n3nonssa MeToabvT Ha ecbelcmsHaTa nnxea, ¢ U3KN4YeHne Ha d)VIHaHCOBM NHCTPYMEHTH,
AbpXaHW 3a TbpryBaHe Wnu onpepeneHn 3a oueHAsaHe No cnpasepnvea CTOMHOCT B
nevanbara unu 3ary6aTa, KOUTO Ce oueHABaT No cnpasegnnunea CTONHOCT € OTYMTaHE Ha
npoMeHuTe B neyan6ara unu 3ary6aTa.

prl'OBCKVITe 3abMKeHnA ce npu3HaeBaT NbpBOHa4YanHO NO HOMWHanNHa CTOWHOCT W
BnocnegcTesne ce oLeHABaT No amMopTu3npyema CTOMHOCT, HamaneHa C nnawaHua no
ypexnaHe Ha 3agbimKeHNeTo.

OvenaeHTuTe, nNatuMu Ha axkuyvoHepute Ha [lpyxecTBoTo, ce npu3HaeaT, KoraTo
avenaeHTute ca ogobpern Ha O6wWwoTo cbBpaHne Ha akumoHepuTe.

4.16 MarepuanHu 3anacu

MaTepuanHuTe 3anacy o6xBalLaT 3akyneHuTe 1 NnpeaHasHayveHun 3a npogaxba nogobpeHus
n codptyep. OueHnBaT ce nNo cebecTOMHOCT, KOATO NpeACTaBnsBa CymMarta OT BCUMKMW
pasxogu Mo 3akynysaHeTo, npepaboTkaTa W pa3xoguTe, HanpaBeHO BbLB BPb3Ka C
[OCTaBAHETO UM [0 TAXHOTO MecTononoxeHue. Pasxogute 3a 3akynyBaHe CbCTaBnsBaT
cbopbT OT MOKynHaTa LEeHa, MuUTaTa W HeBb3CTaHOBUMWUTE AaHbUW, TPaHCNOPTHWUTE
pasxoaM W ApYyrv, KOUTO MoraT OWPeKTHO Aa ce npenuwart Ha npuaobusaHeTo Ha
maTepwanHuTe sanacu. TbproBckute OTCTbNKM U pabaTta ce npucnagaT npu onpeaensHe
Ha nokynHaTa cTonHocT. PasxoguTe 3a npepaboTka Ha MatepuanHuTe 3anacu BKno4YBaT
pa3xoau, AMPEKTHO CBbp3aHu ¢ TAX. OUHAHCOBUTE pasxofu He ce BKIIYBAT B CTOWHOCTTa
Ha maTepuanHuTe 3anacu. KbM Kpas Ha BCEKM OTYETEH NEpUoA MaTepuanHuTe 3anacu ce
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oueHaBaT No no-HuckarTa oT cebecTomHoCcTTa UM U TAXHaTa HeTHa peannsyema CTOMHOCT.
CymaTa Ha Bcska obesueHka Ha mMmarepuanHuTe 3anacu o0 HeTHaTa UM peanudyema
CTOMHOCT Ce Npu3HaBa KaTo pasxop 3a nepuoaa Ha obesleHkaTa.

HeTHaTa peannsyema CTOAHOCT MNpeAcTaBnsABa oOvyaksaHaTa MpoAaXHa ueHa Ha
MaTepvuanHuTe 3anacu, HamaneHa C ovakBaHuTe pas3xogwu no npo,qamﬁaTa. B cnyqaﬁ e
MaTepuanHuTe 3anacu ca 6unn Bede obesueHeHN A0 HETHATa UM peanusyema CTOWHOCT U
B nocnepgsall oTyeTeH nepuon ce oKaxe, 4Ye ycnosuATa gosenun 0o obesueHkaTa He ca
Beye Hanuue, To Ce Bb3MNpuemMa HoBaTa UM HeTHa peanusyema CTORHOCT. CymaTa Ha
Bb3CTaHOBABAHETO MOXe ga 6bae camo Ao pasmepa Ha BanaHcoBaTa CTOMHOCT Ha
MaTtepuanHute 3anacu npeaun obesueHkarTa. CymaTa Ha 06paTHO Bb3CTaHOBABAHE Ha
CTOMHOCTTa Ha MartepuanHuTe 3anacn ce oTyuTa KaTto HamaneHue Ha pasxoguTe 3a
MaTepuanu 3a nepuoaa, B KOWTO Bb3HWUKBA Bb3CTAHOBABAHETO.

Pasxogute Ha MaTepuanHn 3anacu ce onpeaens 4pe3 WU3NoN3BaHeTO Ha KOHKpeTHa
MHJJ,eHTVId)VIKaLWIﬂ Ha ceDecToOMHOCTTa Ha BCEKWN OT TAX, € UMEHHO, Ye KOHKPeTHW pa3xogu
ce CBbp3BaT C onpefeneHn nosuunn matepuanHu sanacu.

anI npop,a>K6a Ha MaTepunanHute 3anacu TaxHarta GanaHcoBa CTOWHOCT ce npu3sHaBa KaTto
pasxon B nepuoaa, B KOWTO € NpU3HaT CbOTBETHUAT NpUXoAa.

417 [OaHbuu BbpXy Aoxona

Pasxogute 3a paHbuw, npusHatn B neyanbarta wnm 3ary6a1'a, BKMKOYBaAT CymaTta Ha
OTCpOYEeHUTE U TeKyluu AaHbuWu, KOUTO HE Ca Npu3HaTu B ApYyruA BceobxBaTeH Aoxon unu
ONPEKTHO B coBerBeHus KanuTan.

TeKYLLWITe DaHBbYHU aKTUBW W/MNW NacuBu NpeacTaBnABaT Te3W 3afbI/MKEHUWA KbM Wnn
B3emMaHua OT AaHBuHUTE MHCTUTYLIUW, OTHacCALW Ce 3a TeKylin vunun npeaxogHun OTyeTHU
nepvuoan, KOUTO He Ca nnarteHu KbM gartata Ha dDVIHaHCOBVIFI oTyerT. TeKyLLIVIFIT AaHBK €
OBbIMKUM BbPXY obnaraemunsa goxoA, KOWTO ce pasnuyasa OT neyan6ata unau 3ary6a1'a BbB
(bI/IHaHCOBMTe oTyeTn. N3uncnasaHeTo Ha TEKYLUS AaHBK € 633MpaH Ha JaHbYHUTE CTaBKU
1 Ha JaHbYyHUTE 3aKOoHU, KOUTO Ca B cUNa KbM Kpana Ha OTHETHNA nepuoa.

OTCpO‘-IeHVITe AaHbUn ce n3vucnasat No nacuBHUA METOA 3a BCUYKW BpeMeHHWU pasnuku
Mexay OanaHcoBaTa CTOWHOCT Ha aKTUBUTE WM NacuBUTe W TAXHATa AaHb4YHa OCHOBA.
OTCpO‘-IEH AaHBbK He Ce npeaswxaa Npu NbpBOHavyanHOToO Npu3HasaHe Ha akTtne Unu nacums,
0OCBEeH aKo CbOoTBeTHaTa TpaH3aKUUA He 3acAra gaHbYHaTa nnu cHeToBogHaTa nevanoba.

OTCpOHeHMTe OaHBYHW aKTUBU N NacuBu He Ce ANCKOHTUPAT. I']pw TAXHOTO U3vucneHue ce
n3nonseaT AaHbYHU CTaBKW, KOUTO ce ovakeBa fga Owvaar npunoxumn 3a nepuoga Ha
peanusauuaTa UM, Npu ycnoeue 4e Te ca Bnessnin B cuna unn e CUrypHo, Ye Le snesHart B
cuna, KM Kpaa Ha OTYETHUA nepuoa.

OTCpO‘-IeHMTe AaHBYHW NacUBU Ce NPpU3HaBaT B NbJieH pa3mMep.

OTcpoyeHn [aHbYHW aKTUBM Ce Mpu3HaBaT, Camo ako CblUecTByBa BEPOSTHOCT Te Aa
6baaT ycsoeHu upes 6baeLm obnaraemu 4OX0AM.

OTCpO\'IeHM AaHBbYHWN akKTUBKA WU nacuBy cCe KOoMneHcupaTt, camo KoraTto HPY)KGCTBOTO nma
npaBo U HaMmepeHne a KoMneHcwupa TeKywuTe gaHbYHW akTUBU WK nacuBu OT CbLUaTa
AaHbYyHa MHCTUTYLUA.
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MNpomsaHaTa B OTCPOHEHUTE AaHBbYHU aKTMBWM UMK NAcuBK Ce NpU3HaBa KaTo KOMMOHEHT OT
OaHbYHUA Npyxoa wunu pasxod B nevanbata unu 3arybarta, oCBEH ako Te He ca CBbp3BaHu
C No3nunK, NPU3HaTN B Apyrus BceobxsaTeH AOX0A UNW AUPEKTHO B cobcTBEHUS kanuTan,
NpW KOETO CbOTBETHUAT OTCPOYEH JaHbK Ce Npu3HaBa B Apyrus BceobxBaTeH 4OX0A4 U B
cobcTBEHUA kKanuTan.

418 MNapu 1 Nnapuy4HK eKBUBaNEHTH

ﬂp)’)KeCTBOTO oT4yUTa KaTo Napu U NnapuyHK eKkBuBaneHTu HanndyHuTe napu B GPOVI, napuyHn
cpencrtea no ©aHKoBUW CMETKN.

419 Cob6cTBeH kanuMTan U NnauaHusa Ha AUBUOEHTU

AKUMOHEPHUAT  Kanutan Ha D,F)Y)KECTBOTO oTpasAsBa HOMUHanNHaTa CTOMHOCT Ha
eMUTUpaHnTe akunuu.

DpyruTe peaepsu BKNOYBAT 06LLM pe3epBu 1 4pYyrv pesepBu.

CwrnacHo cbaebHo pewenune Ne2 ot 11.12.2007 r., ,EnaHa ®uHaHcos XonguHr” EAJ] cTtasa
NpaBonNpYeMHUK Ha OTAeneHaTta AelHOCT no npepocTaBsHe Ha HebaHkoBuM PUHAHCOBU
ycnyru ot ,EnaHa XonauHr” Afl, koeTo e npeobpasysaHo cwrnacHo gorosop ot 09.10.2007
r. Pasnukata B pasmep Ha 4 536 xun.ne., Mexay CTOWHOCTTa Ha NPUROOUTUTE akTUBU U
nacusum oOT npeobpasyesaHeTo Ha ,EnaHa XonauHr® ALl e oTpaseHa B oTdeTa 3a
¢hvHaHCOBOTO CbCTOAHUE Ha ,EnaHa PuHaHcos XonauHr” EALl kaTto Apyrv pesepsu.

HepasnpegeneHata nevanba/(Henokputata 3aryba) BknwodBa Tekywua ¢puHaHCOB
pesynTar, nocodeH B OT4yeTa 3a BceobxBaTHUA 40X0A, KAaKTO U HaTpynaHuTe nedantu v
HEMNOKPUTK 3arybu oT MUHanNV roavHu.

3agbmKeHusiTa 3a NnawjaHe Ha AOWBUAEHTW Ha aKUMOHEpWUTe ca BKMIOYEHW Ha pef
,3a0bMKEHNA KbM CBbp3aHM nuua” B oOTyeTa 3a (PUHAHCOBOTO CbCTOSIHWE, KoraTo
aveuaeHTuTe ca onobpeHn 3a pasnpegeneHve oT obLjoTo cvbpaHue Ha akumoHepuTe
npeau Kpas Ha OTYETHUSA NepuoA.

4.20 T[MeHCUOHHMU U ApPYrY 3aABLINKEHUA KbM NepcoHana

D,py>KeCTBOTO OTYUTA KPATKOCPOYHU 3aAbIMKeHNA No KoMmneHcnpyemu oTnyckn, Be3HUKHaNN
Ha 6asa HewsnonseaH NNaTteH rogulieH OTMYCK B Cry4yauTe, B KOUTO ce o4yakBa OTMyCcKUTe
Aa Bb3HUKBAT B paMKuTe Ha 12 meceua cnep pataTta Ha OTYETHWSA nepuoa, npes KOWTO
HaeTuTe nuua ca NoONOXWNu Tpyaa, CBbp3aH C Te3n OTNYCKW. KpaTKOCpOHHMTe 3agbIKeHUA
KbM NepcoHarna sKnoYBaT HagHuun, sannatv u CoLnanHu OCUrypoBKu.

OpyxecTBoTO He e paspaboTBano W He npunara nnNaHoBe 3a Bb3HArpaxaeHua Ha
CNYXWUTENUTE Crief HanyckaHe Wnu Apyr AbNTOCPOYHU Bb3HArpaXaeHwWs ¥ nnaHose 3a
Bb3HarpaX4eHusa cnep HanyckaHe wunuv nog copmara Ha KOMMEeHCauuMn C akuvu, unu c
AAnoBe OT cobcTBEHUA kanuTan.

KpaTKocpqume AoXoau Ha cnyxutenute, BKNKOYUTENHO W nonaraemuTe ce OTNyCKW, Ca
BKNOYEHW B TeKyllnTe nacBu Ha peg [ 1EHCNOHHU 1 Apyru 3afbinKeHna Kem nepCOHana"
no HegWUCKOHTUpaHa CTOWHOCT, KOSATO HPY)KGCTBOTO o4akea ga nannartu.
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4.21 T[lpoBu3unu, yCrIOBHNA aKTUBU Y YCINOBHWU NacuUBU

lMpoBM3auuTe ce Npu3HaBaT, KOraTo UMa BEPOATHOCT CeraliHu 3aAbimMKeHUs B pesynrtaTt oT
MuHanu cubuTuA ga goBeaaTt A0 U3XOAALL MOTOK HA pecypcu oT [pyXecTBOTO U Moxe Aa
6bae HanpaBeHa HagexgHa OueHKa Ha cymaTta Ha 3aabikeHneto. BwamoxHo e
CPOYHOCTTa UMW CymaTa Ha MW3XOAALWMA napudeH MOTOoK Aa He ca curypHu. CerawuHo
3agb/KeHVe ce nopaxga oOT HanuyMeTo Ha NpaBHO MWW KOHCTPYKTUBHO 3agblXeHve
BCNeACTBME HA MUHanNu cbbuTtua. MNposusnnTe 3a NPECTPyKTypupaHe ce npu3HaeaTt camo
ako e paspaboteH u npunoxeH noapobeH cdopmaneH nMnNaH 3a NpPecTpyKTypupaHe wunu
PBKOBOACTBOTO € 06ABUNO OCHOBHWTE MOMEHTW Ha nnaHa 3a npecTpykrypupaHe npea
3acerHaTtuTe nuua. MNposusun 3a 6baeLn 3arybu oT AeHOCTTa He ce NpusHaBear.

CymaTa, KOATO Ce Mpu3HaBa KaTo MPOBU3UA, Ce U3YuUCnABa Ha Basa Han-HagexaHaTa
ouUeHKa Ha pasxoguTe, Heobxoaumn 3a ypexaaHe Ha cerawHo 3agb/hDKeHune KbM Kpaa Ha
OTHETHUA Mepuo[, KaTo CbUWo Taka Cce B3eMaT B nNpeasug puckosete U HECUrypHocCTTa,
BKNOMNTENHO CBBbP3aHN CbC CeratHoTO 3aablnkeHune. MpoBuanuTe ce AUCKOHTMPAT, KOraTo
E(bel(T'bT OT BpeMeBuUTe pasnunku 8 CTOWHOCTTa Ha NapuTe € 3Ha4uTeneH.

ObeslleTeHnss OT TpeTu Nuua BLB Bpb3Ka C AaAeHO 3afblkeHue Ha ﬂPY)KECTBOTO ce
npu3HaBaT KaTo OoTAeneH akTuB. Tosn aktue, o6ave, He MOXe fa HapBuaBa CTOMHOCTTA
Ha CbOTBeTHaTa NpoBu3na.

MpoBuanuTe ce npepasrnexaar kbM BcAka 6anaHcoBa AaTta v CTOMHOCTTa UM ce Kopurupa,
Taka Yye Aa oTpasn Hai-pobpata npubnuauTenHa oueHka KbM aaTaTta Ha Ganawca. B
criyqauTe, B KOUTO Ce CUUTA, Ye & Manko BepOosiTHO Aa Bb3HUKHE M3XOASLY NOTOK pecypcy B
pe3ynTaT Ha TeKyL|o 3aAb/DKEHWE, TakoBa 3aAbiMKEHUe He ce npusHaBsa. [ipyxecTBoTo He
npusHaBa YCNOBHW aKTUBMW, Tbl KaTo MpW3HaBaHETO MM MOXe Ja WMa 3a pesynTart
NpU3HaBaHeTo Ha A0X0A, KOWTO MOXe HUKora aa He 6bae peanusvpat.

4.22 3HauMMM npeueHKUW Ha PbKOBOACTBOTO MNpU MpunaraHe Ha cuYeToBOAHAaTa
NONMUTUKA

3HayMmuTe npeueHkn Ha PBKOBOACTBOTO NpU NPUMaraHeTo Ha CHETOBOAHWUTE NOSUTUKN Ha
LpyXecTBOTO, KOUTO OKasBaT Hali-CbLLECTBEHO BIUSIHUE BbPXy (DMHAHCOBUTE OTYETW, ca
onucaHn no-gony. OCHOBHUTE W3TOYHWUW HA HECWIYpPHOCT MPW  W3MON3BaHeTO Ha
npubnuanTenHuTe CHETOBOAHN OLIEHKN Ca ONUCaHWN B NOsiCHeHUe 4.23.

4.22.1 OTCcpoYeHu AaHBYHU aKTUBU

OueHkaTa Ha BeposiTHOCTTa 3a Obgew) obnaraem [oxoa, 3a kolTo Moxe aa Gbae
“3non3BaH OTCPOYEH AaHbYeH akTuB, ce Hasvpa Ha Hal-akTyanHaTa ogobpeHa GlomaxeTHa
NPOrHo3a, KopurMpaHa cbC 3Hauumu Heobnaraemu JOXOAM W pas3xoau U cneumduyHn
OrpaHuyeHnsl 3a MpeHacsiHe Ha HeW3non3sBaHW [AaHbyHW 3arybu unu kpegutu. Ako
HagexaHa nporHo3a 3a obnaraem [foxod npeanofiara BEpOSTHOTO W3nonssaHe Ha
OTCPOYEH fJaHbueH aKTMB 0cobeHO B Cnyyau, KoraTo akTMBBT MoXe ja ce ynoTpebu B
paMKnuTe Ha onpeaeneHuTe OT 3aKOoHa CPOKOBE, TOraBa OTCPOYEHUST AaHbYEH aKTUB ce
npusHaea u3uano. MpusHaBaHETO Ha OTCPOYMEHU AAHBYHM aKTMBMW, KOWTO NoanexaTt Ha
onpeaeneHn npasHW WUNW WMKOHOMWUYECKN OrPaHUYEHWUS WNW HECUrypHOCT, Ce OLieHsBa
UHAMBMAYaNHO OT PLKOBOACTBOTO Ha 6asa Ha cneunduyHuTe dakTv u obcTosTencTsa.
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4.23 HecurypHOCT Ha CHETOBOZHUTE NPUONU3UTENHN OLIEHKN

anI W3roTBAHETO Ha d)VIHaHCOBVIFI OTHEeT PBKOBOACTBOTO Npasu peavila npeanonoXxeHus,
oLeHKU U AoNyCKaHnAa OTHOCHO NpuU3HaBaHETO N OUeHABAHEeTO Ha akKTueBwu, nacusu, npuxoauv
N pas3xogu.

[leficTBuTenHUTe pesynTtaT¥ MoraT Aa Ce pasnuuaBaT OT MPeAnoniokeHUsATa, OUeHKUTe W
[AOMYCKaHWATA Ha pPbKOBOACTBOTO WM B pPEAKM Cryyau CbOTBETCTBAT HAaMbMHO Ha
npeABapuTENHO OLEHeHUTe pesynTaTi.

WHdopMauma OTHOCHO CbLUIECTBEHUTE MPeaAnonoXEeHUs, OLEeHKW W [OMNYCKaHWA, KOUTO
OKasBaT HaW-3HaYUNTENHO BNWUAHWE BBPXY NPU3HABAHETO U OLIEHABAHETO Ha aKTuBW,
nacusu, NPUXOAN N pasxoau e NpeacTaBeHa no-gony.

4.23.1 Tone3eH XUBOT Ha aMOPTU3UPYEMUTE akTUBU

PBKOBOACTBOTO Mpepasrnexaa norie3Hus XUBOT Ha amopTU3MPyeMUTe akTMBW B Kpas Ha
BCEKWU OTYETEH Nepuoa.

Kbm 31 gekemspu 2018 r. ppKOBOACTBOTO OnNpeaens rnonesHusa XMBoT Ha akTUBUTE, KONTO
npeacTaBnAsa OMakBaHWAT CPOK Ha nonssaHe Ha akTusuTe oT [pyxecTBoTo. BanaHcoBuTe
CTOAHOCTW Ha aKTUBWUTE Ca aHanusvMpaHu B NoscHeHus 5 n 8. [lencTBUTENHUAT noneseH
XVBOT MOXe Aa ce pasnuyasa OT HanpaBeHaTa oueHka nopagu TeXHUYecko W MoparHo
nsxabssaHe, NPeAMMHO Ha cobTyepHM NPOAYKTU N KOMMIOTbPHO 06opyaBaHe.

4.23.2 WU3smepBaHe Ha OYaKBaHUTE KpeauTHM 3aryom

KpeauTHuTe 3arybu npeacrasnasaT pasnukaTa Mexay BCUUKWA AOTOBOPHY NapuyH1 NoTouMm,
ABbIMKAMW Ha [pyXeCTBOTO M BCWUYKM NapU4HU NoTouum, kouTo [pyKecTBOTO ovakBa Aa
nonyus. OuakBaHuTE KpeawuTHW 3arybu ca BEpOATHOCTHO MNpeTerneHa oueHka Ha
KpeauTHUTEe 3arybu, KoUTo M3UCKBAT npeLieHkaTa Ha [lpyxecTBoTo. OuakBaHWUTe KpeauTHU
3arybu ca [OWCKOHTUpPaHW C NbpBOHAYanHUA edeKTMBEH NUXBEH NPOUEeHT (unu c
KOPUIMpaHUA CrpsAMO KpeauTa edeKTUBEH nWXBEH TMpPOLEeHT 3a 3akyneHu wnu
MbpBOHaYariHo Cb3gageHn (hUHaHCOBU aKTBW C KpeanTHa obeaLeHka).

5. MawuHu n o6opyaBaHe

MawmHuTte 1 chopbXeHusiTa Ha [py)XecTBOTO BKMIOYBAT KOMNIOTPM, KNMMaTtuum u oduc
mebenn, peknamHuW CbOpbXeHUs, aBTomoOunu. banaHcoBata CTOMHOCT Moxe ga 6bae
aHanuaupaHa KakTto cnegsa:.

KomnioTbpHo  TMpeBo3Hu Apyru O6wo
obopynBaHe cpepcrTBa
‘000 ns.. ‘000 nB. ‘000 nB. ‘000 nB..
OTyeTHa CTONHOCT
Canpo kbMm 1 saHyapu 2018 r. 33 95 17 145
Hosonpugobutn aktueun 8 - 2 10

Canpo kbm 31 aekemspy 2018 r. 41 95 19 155
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AMopTUsauua
Canpo kbm 1 avyapu 2018 r. (31) (95) (15) (141)
AmopTusaums (2) - (1) (3)
Cango kbm 31 aekemspu 2018 r. (33) (95) (16) (144)
BanaHcoBa CTOMHOCT KbM
31.12.2018 r. 8 - 3 11

KomniwotTbpHo  [peBo3HM Apyru Ob6uwo

obopynBaHe cpeacTtBa
‘000 nB.. ‘000 n.. ‘000 n8. ‘000 nB..

OTuyeTHa CTOWHOCT
Canpo kbm 1 aHyapu 2017 r. 32 95 17 144
Hosonpuaobutu aktnen 1 - - 1
Cango kbm 31 gekemspu 2017 r. 33 95 17 145
AmMopTusauus
Cango kbm 1 aHyapu 2017 r. (29) (95) (13) (137)
AmopTu3aLus 2) - (2) (4)
Canpo kbm 31 gekemepu 2017 1. (31) (95) (15) (141)

BanaHcoBa CTOMHOCT KbM
31.12.2017 r. 2 - 2 4

Beuukn pasxogu 3a amopTusauma ce BKIIOYEHWU B oT4eTa 3a BceobxBaTHUA A0OX0A4 Ha pen
,Pasxoau 3a amopTusaumsa Ha HecbuHaHCOBW aKTUBK®.

OpyxecTBOTO HAMA AOroBOPHO 3afbIMKEHUE 3a 3aKynyBaHe Ha aKTUBW, KOETO crneasa Aa ce
noracu npes 2019 r. Mpe3 2018 r. He e ManNo CbLIECTBEHU AOrOBOPHU 3a4bIKEHUA BbB
Bpb3Ka C 3aKynyBaHe Ha UMOTU, MaLLUHV N CbOPBXXEHUS.

[pyecTBOTO He e 3anoXwuno UMOTH, MalUMHW, CbOPBLXEHUsI kaTo obeaneyeHne No CBOM
3aAbMKeHUs.

6. MHBecTULMM B AbLIEPHU APYXeCTBa

HPY)KGCTBOTO nMa cnegHUTe NHBECTULIUN B ABbLLUEPHW gpyxXecTtBa:

Wme Ha AblEepHOTO CrtpaHa Ha OcHoBHa AeHOCT 2018 yuacTtue 2017 yvactue
APYXecTBO yuypeasBaHe

‘000 n.. % ‘000 ne. %
+EJNTAHA ®oHp P bwnrapua  YnpaBneHue Ha AeiHOCTTa Ha 323 80.33 323 80.33
MernpxmbHT" ALl WHBECTULUUOHHW ApYyXecTea

no UHBECTUpaHe B LUeHHU
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KHUXa Ha napv4Hu CpeacT-Ba,
HabpaHu ypes nybnu4Ho
npegnaraHe Ha akyuu, u
ynpasneHue Ha nopTt-dennu
Ha APYrn MHCTUTYLMUOHANHU
VHBECTUTOPW.
.EJTAHA UuBecTMbHT" Al P Bunrapus KoHcynTauuu Ha apyxecTsa 39 88.268 39 88.268
OT-HOCHO KanuTa-nosaTa um
CTPYyKTypa, NPOMULLINEHa
cTparterMs n CBbpP3aHu ¢ ToBa
BBMpoOCcY, Npeob-pasysaHe Ha
APYXECTBA, KOHCYNTauun
OTHOCHO NOpPT-hennHun
nHBECTULMMA.
362 362

OpyxecTtBaTa ca oTpaseHu BbB (puHaHcosusa oTyeT Ha ,EJIAHA ®duHaHcos XonauHr® ALl no
meToaa Ha cebecTolHocTTAa.

Mpe3 2018 r. QpyxecTBOoTO € Nnony4nno npuxoau ot avsuaeHtn 351 xun. ne. ot EJIAHA
®ong MernmkmbHT' AL 1 266 xun. nB. ot ,EJIAHA UHBecTmbHT' ALl .

7. UHBecTUUUKN B acouMUpaHu NpeanpuaTus

[ApyecTBOTO NpUTEXaBa aKuWu B kanuTana Ha CnegHUTe KoMnaHuu:
2018 yvacrtue 2017 y4acTue

‘000 nB. % ‘000 %
ne.
“Enana TpenguHr’ Af] 2989 44% 2 989 44%

2989 2 989

AKUMUTE Ha acoLMMPAHOTO APYXKECTBO He ca percTpupaHu Ha nybnuuHa Gopca v nopagu
Ta3v NpUYMHA He MoXe Aa Obae ycTaHoBeHa TAXHaTa cnpaBeAivBa CTOMHOCT.

WHBecTuuMnUTE B acoummnpaHnu nNpeanpuaThe ca oTpaseHy B rogullHusA huHaHCcoB oTYeT Ha
OpyxecTBoTO N0 cebecToMHOCTHUS MeToa.

Mpes 2018 r. [OpyXecTBOTO € MOMy4yuno npuxogn OT LMBUAEHTU OT acouMmpaHoTo
ApyxecTtBo B pa3mep Ha 301 xun. ns.

OpyXecTBOTO HAMAa YCMOBHW 3a4bMMKEHWA WUV APYrM NOETU aHTaXMMEHTW, CBbP3aHu C
WHBECTMLMM B acOLMpaHn NpeanpusTus.

duHaHcoBaTa MHOPMaUMsa 3a acoummupaHuTe NpeanpuaTus moxe aa O6bae o6obuleHa,
KaKTo criegea:

2018 2017
‘000 nB. ‘000 nB.
AxTusu 26 283 38 296

Macusu (22 913) (34 605)
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Mpuxoan 2674 2 820
Mevan6a 357 825
AOsan ot neyan6ara, nonarauy ce Ha [lpyxecTBOTO 157 363

8. HemarepuanHu AbLNroTpanHu aKTUBMU

HemaTepuanHute aktuem Ha [py>XecTBOTO BKMIOYBAT NpUAoGUTU CODTYEPHM SIMLEH3N 1
codtyep. banaHcoBuTe CTOMHOCTY 3a NpeAcTaBeHUTe OTYETHU Nepuoaun moraTt aa 6vaaTt
aHanuaupaHu, KakTo cneasa:

MNpupobutn Codryep Opyrun O6wo
cohTyepHuU
nMuUeH3un

‘000 ns.. ‘000 ns.. ‘000 ns.. ‘000 nB..
OTyeTHa CTOMHOCT
Canpo kbm 1 sHyapu 2018 r. 14 6 62 82
Cango kbm 31 gekemspu 2018 r. 14 6 62 82
AmopTtusauusa u obesueHka
Canpgo kbM 1 sHyapu 2018 T. (13) (6) (58) (77)
AmMopTu3auus - - (2) (2)
Canpo kbm 31 pekemspu 2018 r. (13) (6) (60) (79)
BanaHcoBa cTOWHOCT KbM 31
nexkemepu 2018 r. 1 - 2 3

Mpupobutu Codptyep Opyrn O6uwo

cothTyepHu

FINLIeH3YN
‘000 ns.. ‘000 ns.. ‘000 ns. ‘000 nB.

OTyeTHa CTOMHOCT
Cango koM 1 sHyapu 2017 r. 13 6 62 81
Hosonpuaoduty aktuen 1 - - 1
Cango kbm 31 gekemspu 2017 r. 14 6 62 82
AmopTu3auusn n ob6esueHka
Canpgo kbm 1 sHyapu 2017 T. (13) (6) (52) (71)
AmopTusayus - - (6) (6)
Cango kbm 31 pekemepu 2017 r. (13) (6) (58) (77)
BanaHcoBa cTonHOCT KbM 31
nexemspu 2017 r. 1 - 4 5
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Beuukn pasxoan 3a amopTusaums ce BKMNIOYEHW B OTYETA 3a AoxoauTe Ha peg ,Pasxogu 3a
amopTu3aLmsa Ha HehUHaAHCOBKW aKTUBK.

9. OTCPO‘IeHM AdaHBYHU aKTUBU U NACUBU

OTCpO\IEHMTe OaHbUM BB3HUKBAT B pe3ynTaT Ha BPEMEHHW pasnvku u moraT ga bvaart
npegcrtaseHn KaTo cneasa.

OTcpoueHn faHbYHU NAaCUBU (aKTUBM) 1 avyapu MpusHatu 31
2018 r. B OoTYeTa AeKeMBpH
3a 2018r.
aoxoaurte
‘000 nB.. ‘000 ns. ‘000 ns..
HOoxoaun Ha mecTHU chuauyeckn nuuya (2) - (2)

(2) - (2)
MpusHaTth karo:

OTcpoyeHn gaHbYHU aKTUBK (2) (2)

OTcpoyeHuTe gaHbUM 3a cpaBHUTenHuA nepvog 2017 r. morat ga 6vaart 06006LeHn, KakTo
cnepga:

OTcpoyeHM faHBYHU NacUBK (aKTUBMK) 1 avyapu [pusnatu 31
2017 r. B OTYeTa [OeKeMBpU
3a 2017 r.

aoxoaurte

‘000 nB.. ‘000 nB.. ‘000 nB..

Hoxoaun Ha MecTHU usnyeckn nuua (3) 1 (2)
3) 1 2)

MpusHaTh kaTo:

OTCcpoyeHn aHBYHY aKTUBKY (3) (2)

OTCpO‘-IeHI/I AaHBbY4HU NAcusK 2 o

BcuukM OTCPOYEHM AaHBYHU aKTUBU (BKMIOYUTENHO AaHbuHW 3arybu v Apyrv AaHbYHW
3afbMmKeHUn) ca BKNoYeHn 8 GanaHca.

3a noseye uWHMOpPMaUMs OTHOCHO pasxoguTe 3a AaHbUW Ha [pyXeCcTBOTO BUXTE
MNoscHeHne 27.

10. TbproBcku B3eMaHus

2018 2017

‘000 ns.. ‘000 ne..

Tobproscku B3emaHus, 6pyTHO - 1
O6esueHka -

Tbproecku B3eMaHus - 1
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Bewnukn BsemaHusa ca KpaTkocpouHu. banaHcosaTa CTOMHOCT Ha TbProsCknuTe B3emMaHuAa ce
npuemMa 3a pasymHa npw6nm3nTenHa OLUEHKa Ha cnpaBegnueaTta CTOMHOCT.

Beuyku Thproscku 1 Apyrv B3emaHua Ha [lpyecTBoTO ca npernefaHn 0THOCHO MHAMKaLWUK
3a obesLeHka.

11.  [Opyru B3emaHusn

2018 2017
‘000 nB.. ‘000 nB..
MnareHn Aeno3nUTHU Ha AOCTaBYULM, BKII. Ha: 4 4
KpuctusH AHTOHOB 3 3
LWen bwnrapua EAL 1 1
anc - 1
4 5

12. MpeannarteHu cymu
2018 2017
‘000 nB. ‘000 n..
Pa3sxogu 3a aboHameHTH 5 4
Opyrn npeannateHyn cymu 3 5
8 9

13. MapuyHu cpencrea

MapuyHnUTe cpeacTea BKNIOYBAT CNEAHUTE KOMMOHEHTU:

2018 2017

‘000 nB.. ‘000 nB..
MapuyHn cpeactea B 6poit u B 6aHku:
- BHbnrapcku nesa 2 17

OpyxecTBOTO HAMA 6rIOKMpaHW Napy W NapyUYHK EKBUBaNEHTH.

14. CobcTBeH kanuTan
14.1. AxuuoHepeH kanutan

PeructpupauusaTt kanutan Ha [pyxectBoTto ce cbctouM OT 55000 Ha 6poli 0GUKHOBEHM
aKkuuu ¢ HoMUHanHa cTonHocT B pa3mep Ha 1.00 nB 3a akuusa. Beuuku akymv ca ¢ npaso Ha
nonyyasaHe Ha AVBWAEHT U NUKBMAAUMOHEH AAN U NpeacTaBnssaTt eaunH rnac ot O6uloto
cbbpaHune Ha akunoHepuTte Ha [pyxecTBoTo.
2018 2017
‘000 ne.. ‘000 nB..

N3napeHn v HanmbnHO NaaTern akuuu:

- B Ha4anoTo Ha roguHaTa 55 55
AKUMX M3pageHr N HanbHO nNnaTeHu 55 55
O6wwo akuuu, oTopusnpaHu kem 31 gekemspu 55 55
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CnncbKbLT Ha akKUuWoHepuTe Ha D,pymecnao*ro € nNpefcTaBeH KakTo cnejsa.

2018 2018 2017 2017
Bpon % Bpo#n %
akuuu akuuu

KK Uneect Al 50 000 90.91 50 000 90.91
KameH Konues 1500 273 1500 273
Papocnasa Macnapcka 1500 2.73 1500 2.73
MapTuH Hukonos 1 000 1.81 1 000 1.81
KpucTtuHa LiBeTaHcka 500 0.91 500 0.91
Teopopa Osvaposa 500 0.91 500 0.91
100 100

Ha 21.12.2007 r. akunoHepuTe B ,EnaHa ®uHaHcos XonguHr’ Al npaBAT anopTHa BHOCKA
Ha npuTexasaHWTe OT TAX ¢uHaHcoBu aktmeu B ,EnaHa ®uHaHcoB XonguHr” B
HoBocb3aaaeHoTo apyxectso KK Wueect” All. CtoiHOCTTa Ha (pUHAHCOBUTE aKTUBU €
onpepgenexa cvrnacHo CvaebHo — cyeToBOAHA OLeHWTENHa ekcneptu3a. Ha sacegaHue Ha
CovBeta Ha Aupekropute Ha KK WHeect® Al oT 07.05.2013 e B3eTO peweHve 3a
yBenuyeHue Ha kanutana Ha ,EJNTAHA ®unaHcos XonguHr EAL ot 50 000 nesa Ha 55 000
nesa.

14.2. Pe3epsu

CubrnacHo cbaebHo peteHve Ne2 ot 11.12.2007 r., ,Enaxa ®uHaHcos XonauHr” EAl ctasa
npasBonpueMHUK Ha oTAeneHaTa AEWHOCT MO npepocTaBAHe Ha HebaHkosM hUHAHCOBU
ycnyru ot ,EnaHa XonguHr® Afl, koeto e npeobpasysaHo cvrnacHo gorosop ot 09.10.2007
r. Pasnukata B pasmep Ha 4 536 xun. nB., Mexay CTOWHOCTTa Ha NpuaobUTUTE aKTUBKU U
nacueu ot npeobpasyBaHeTo Ha ,EnaHa XonguHr" Al e otpaseHa B 6anaHca Ha ,EnaHa
dunHaHcos XonauHr’ EAL] kaTto Pesepsu.

O6wu Apyrn O6uwo
pesepsu pesepsu
‘000 nB. ‘000 nB.. ‘000 nB.
Cango kbm 1 siHyapu 2017 T. 6 4536 4 542
M3ameHeHue 3a 2017 r.
Canpo kbMm 31 pekemspu 2017 r. 6 4 536 4 542
NameHeHve 3a 2018 . - - -
Canpo kbm 31 gekemspw 2018 r. 6 4 536 4 542
15. TbproBcku 3aabLIKeHUA
Haii — 3HauMmMuTe TLProBCKA 3aAbIDKEHWS, OTpa3eHn B OTyeTa 3a (DUHAHCOBOTO
CbCTOSIHNE, BKMNIOUBAT:
2018 2017

‘000 nB.. ‘000 n..
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A1 bbnrapus EAL

Codcpapma Umotn ALICULL

LWen Benrapus EAQ

Esonunk Al

Mpanm JuctpubiowsH EOOL
Cexioputu Ancha Npyna Bwnrapua OO[
HauuonanHu Apxusu Kopn. OO
BeHeduT Cuctemc brnrapus EOO[

Apyrn

-
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4
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He ca npeacTaseHn cnpaBeanveBy CTOMHOCTU Ha TbProOBCKUTE W APYrW 3a4bIDKEHUs, Tbit
KaTo Nopaau KpPaTKOCPOYHUS UM XapaKTep, PbKOBOACTBOTO Ha [pyKecTBOTO cuuTa, ue
CTOWHOCTWTE, NO KOWTO Te Ca NPEACTaBEeHU B OTYETa 33 (hMHAHCOBO CbCTOAHWE, OTpassBaT
TAXHaTa crpaBeannBa CTOMHOCT.

16. 3aemu

3aemuTe BKNIOYBAT cCrnegHuTe chHchosm nacusu.

~ Tekywm o _ HeTtexywn
2018 2017 2018 2017
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
ObnuraunoHeH 3aem . 9 478 1 956 1486
Obuwo banaHcoBa CTOAHOCT 9 478 1956 1486

16.1. 3aemu, OTYMTAHW NO amMOpPTU3MpPaHa CTOUHOCT

ObnuraunmoHeH 3aeM - Ha 03.12.2015 r. “EJIAHA ®uHancos XonauHr' ALl emutupa
KopnopaTuBHW HeobesneyeHu obnurauum npu  ycnosusiTa Ha 4acTHO npeanaraHe.
PasmepbT Ha emucusata e 1 000 000 espo — 1 000 6pos obGnuraumm ¢ HOMUHanNHa w
emucuoHHa ueHa 1000 espo. Ob6nuraummte ca OOMKHOBEHW, HEKOHBEHTUPYEMMU,
6e3Hanu4HK, NoUMeHHW, CBOOOAHO NpexBbLPNSEMU U NMXBOHOCHW. CpoKbT A0 Nagexa Ha
emucusaTa e 48 meceua OT gartara Ha CKMouBaHe Ha obnuraunoHHUs 3aem. Jluxeenute
nnawaHnsa ca TpumecevHn npu nuxseH npoueHT 5.50% Ha roguwHa 6asa. [nasHWuaTa ce
noracsBa Ha 3 paBHW BHOCKM Ha 36-Tus, 42-ua n 48-ua Meceun 3aefHO C NUXBEHUTE
nnawaHus.

Mo peweHve Ha o6woTo cvbpaHve Ha obnuraunoHepuTe OT nbpBaTa eMucus
kopnopatushn obnurauum Ha ,ENAHA OUHAHCOB XOJIQUHM™ Al v no pelwexve Ha
06WoTO cbbpaHue Ha akuMoHepuTe Ha ApPYXeCTBOTO, npoBeaeHn Ha 26.11.2018 r., ce
NMPOMEHAT YacT OT ycnosusaTa no EmucusTa, kakro cneasa:
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1. YawnxasaHe cpoka Ha EmucunaTa ¢ 18 (oceMHageceT) meceua;

2. CnaBHMUaTa ce noracsiBa Ha 3 paBHW BHOCKU Ha 54-Tus, 60-usa n 66-usa meceun 3aefHo
nuxseHuTe nnawanus. EmMucusaTta kopnopatushu obnurauuv e c ISIN kogq BG2100016158.
O6nuraunuTe ce TbprysaTt Ha CermeHT 3a obnurauuu Ha B®Bb All, 6opcos ko 229E.

CpeACTBaTa, HaﬁpaHVI OT NBbPBUYHOTO YacTHO NpeanaraHe ca uU3non3saHw 3a noracAsaHe
Ha 3aAbIMKeHnA KbM MaXXOPUTApPHUA cobcTBeHnKk Ha EmuTteHTa.

17. Bb3HarpaxaneHua Ha nepcoHana
17.1. Pa3xoau 3a nepcoHana

PasxoauTe 3a Bb3HarpaXaeHna Ha nepcoHara BkNioYBar:

2018 2017

‘000 ns. ‘000 nB..

Paaxopgu 3a 3annatm (247) (248)
Pasxoau 3a couunanHu ocurypoBku (36) (34)
(283) (282)

17.2. 3agbnmkeHUs KbM NepcoHana U OCUrypuTenHun UHCTUTYLIUKU

3aabiKkeHnsaTa KeM nepcolana 3a 3annatm v HensnonssaHu OoTNYCKW, BKNOYEHU B OTyeTa
3a (bVIHaHCOBOTO CbCTOAHUE, Ce CBCTOAT OT CnegHuTe CyMu.

2018 2017

‘000 nB.. ‘000 nB..

3aabrmKeHun 3a 3annaTtu 16 16
3aabmKeHus 3a OCUrypoBku 20 8
3aabmKeHnsa No Hen3nNon3saHW OTNYCKK 12 9
3aabnkeHUss KbM NepcoHana v oCUrypuTenHu MHCTUTYLIUK 438 33

Tekywjata 4acT OT 3aAb/KEHUATa KbM NepcoHana NpeAcTaBnaBaT 3afbIHKEHUs KbM
cnyxutenute Ha [pyxecTBoTo, oTHacAwm ce 3a m. [lekemepu 2018 r. kouto cneagsa Aa
6baar ypenenu npes 2019 r.,, a ocTaHanarta 4acT ca HaTpynaHu HewsnonssaHu OTNYCKW
KbM AaTaTa Ha otdeTta 3a HUHaHCOBOTO CbCTOAHUE.

18. JaHbyHK 3aa4BbMNKEHUR
[aHbuHUTE 3aQbMKeHUs BKNIOYBAT:

2018 2017
‘000 ns. ‘000 nB..

JaHbk nobaBeHa CTOMHOCT 2

[aHbk 06wy aoxoa 7

Opyru paHbUK 7 6
6
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19. PaBHeHMe Ha 3aA4bIMKEeHUATa, NpousTuYallm ot hMHaHcoBa HeAHOCT
MpomeHuTe B 3agbrkeHwusTa Ha [pyxecTBoTO, npouatudawn ot duHaHcoBa AEWHOCT,
morat aa 6vgat knacuduumpaHu, KakTo crnegsa:

1 anyapwm 2018

Mapuyuu notoum:
Mnawanus - rmasHuUa N NUXBU
MoctonneHus

Henapu4Hu npomenn:
HauucneHun nuxsu
MpeknacudpuumpaHe
MpuxsaHaTh 3aabImHKEHUN

31 nekemBpu 2018

1 avyapu 2017

MapuyHu noTouu:
MNnawaHunsg - rnasHULa 1 NNXBK
MocTbnneHna

Henapu4Hu npomeHu:
Hauucnenu nuxseu
MpeknacuduunpaHe
MpuxBaHaTh 3a4bIMKEHUA

31 nekemBpu 2017

20. MNpuxogu ot npoaaxom

35

ObnrocpouyHn KpaTkocpouHu O6uwo
3aeMu- 3aeMu-
napuyeH u napuyeH u
obnurauMoHeH ooGnuraumMoHeH
‘000 nB.. ‘000 nB. ‘000 nB.
4032 831 4 863
(111) (159) (270)
- 230 230
53 115 168
470 (470) -
- (266)  (266)
4 444 281 4725
Avnrocpouynn Kpartkocpounun O6uio
3aemMu- 3aeMu-
napuyeH u napuyeH v
obnurauMoHeH ooGnurauMoHeH
‘000 ns.. ‘000 nB. ‘000
ne.
4 428 282 4710
- (110) (110)
- 261 261
74 115 189
(470) 470 -
- (187) (187)
4 032 831 4 863

Mpuxoaute oT npoaax6u Ha [ipyxecTBOTO MoraT aa 6bAaT aHanuanpaHu, KakTo crneasa:

Mpuxogu oT Npoaax6u Ha yCnyru v CTOKM

2018 2017
‘000 nB. ‘000 nB.
612 641

612 641
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2018
‘000 nB.
Mpuxoau OT NnpegocTaBsHE Ha CTOMAHCKO-aAMUHUCTPaTUBHM 547
ycnyru
Mpuxoan oT Haem 42
Mpuxoau ot npoaaxGa Ha cTokW 4
Opyrv npuxoau oT npoaaxtu 19
612
21. Pa3xonu 3a maTtepuanu
PasxoguTe 3a matepuany BKNOYBaT:
2018 2017
‘000 nB. ‘000 nB..
Peknamun matepuanmu (1) (1)
Mopueo (2) 1)
KaHuenapcku v ocpuc matepuanu (9) (13)
KoHcymaTtusu odhuc TexHuKka (5) (5)
AKTWBU NOA nNpara Ha CbLUECTBEHOCT (1) (2)
PexuitHu pa3xoaw /en.eHeprus, TonnoeHeprus n soga/ (30) (31)
(48) (53)
22, Pa3xoau 3a BbHWHKU yCnyru
Pa3xoguTe 3a BbHLHW YCRyru BKMOYBAT:
2018 2017
‘000 ne. ‘000 nB..
Paaxogu 3a Haem (356) (402)
TenedoHHu yenyru (19) (19)
Pa3axoau 3a 3acTpaxoBKu (1) 1)
Hesasucum ¢puHaHcoB oauT (3) (7)
Paaxoau 3a MeCTHY AaHbLM U Takcu (9) (9)
Opyru CTONaHCKO — agMUHUCTPATUBHIU pasxoau (110) (93)
(498) (531)

Bb3HarpaxaeHveTo 3a HesaBucuMm cuHaHcos oaut 3a 2018 r. e B pasmep Ha 3 xun. ne.
Mpes roguHaTa He ca NpeaoCTaBAHN AaHbYHU KOHCYNTaUWUW UNn Apyry ycnyru, HeCBbp3aHu
Cc oguTa. HacrosioTo onoBecTsABaHe € B U3NbIIHEHWE Ha u3uUckBaHuATa Ha 4n. 30 oT
3akoHa 3a C4YEeTOBOACTBOTO.

bbgelyure MMHUManNHW nnawaHna No 4oroBopy 3a onepaTuBeH NU3NHE Ha HPY)KSCTBOTO ca
npeacraseHn, KaKTo cnegsa:

_ QbnmkuMmu MUHMMaNHU JIM3MHIOBY NNALAHUA
Oo 1 OtT1p005 Hapn 5 O6uo
roguHa roauHu roavHu
‘000 ns.. ‘000 nB. ‘000 n.. ‘000 nB.
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Kbm 31 pekemspu 2018 r. 356 58 - 414

ObmKuMu MUHUMaNHW NM3UHIOBU NNaLlaHus

" Oo1 OT1p05 Hap 5 06wo
roovHa rogvuHu roguHu
‘000 ns.. ‘000 nB. ‘000 ns.. ‘000 ns.
Kbm 31 nekemspu 2017 r. 349 407 - 756

JInanHrosuTe nnawjaHna, NpU3HaTh KaTo pa3xon 3a nepuoaa, Bbanusar Ha 356 ne. (2017 r.:
402 nB.). Tasnm cyma BKMOYBA MUHUMANHWTE JNW3WHIOBM nNnawaHua. [pyxecTBoTo
npeotaasa Noa HaemMu HaeTu akTUBM.

OcHoBHUTE AOroBOpyY 3a ONepaTUBEH SIN3NHT Ca CbC CrEeAHNTE KOHTpareHTu:

1. ,Codapma umotn* AACULL — Haem 3a oducHa nnow B rp. Cocdus, Codapma
BusHec Taywvpc, kyna b, eT.12 n 13, nonasaHa ot [pynata EJIAHA. CpokbT Ha
porosopa e ao 31.01.2020r. ;

2. EnaHa UHBecTMBHT ALl — Haem 3a non3saHe Ha nekn asTomobunu, Heobxogumu 3a
OCHOBHaTa AeWHOCT Ha [1py»XecTBoTO;

3. Ouanyecky nuua — Haem 3a nonssBaHe Ha (POHT — odmuc Ha ApyxecTeata OT
Ipynata EJIAHA, namupaly ce Ha B rp. Codus, yn. ,[.C. Pakoscku® 96. CpokbT Ha
Haemnua gorosop € o 01.11.2020 r;

[orosopuTe 3a onepaTvBeH NMU3WHr Ha [py)XeCTBOTO He CbAbLPXaT krayau 3a YCroBeH
Haem. HuWTO eauH OT [pOoroBopuTe 3a OMEpPaTUBEH IU3VMHI HE CbAbpXa Onuusa 3a
NOAHOBABAHE MMM MNOKYyNKa, KNay3u 3a YBenu4eHe Unv orpaHuyeHnsl OTHOCHO AUBUAEHTMH,
No-HaTaTbLUEH NU3UHI WIW ONBbIHUTENEH AL,

23. [Opyrv npuxoaw/(pasxonun), HETHO

2018 2017

‘000 nB. ‘000 nB..

Bb3cTtaHoBeHW 0be3LeHkn 78 -
Opyrn pasxoav (47) (20)
31 (20)

24. Mpuxoan OT AMBUAEGHTU OT WMHBECTUUMM B AbLWEPHM W  acoLuUUpaHy
npeanpuaTUS

2018 2017
‘000 nB. ‘000 n=.

,EnaHa TpenanHr* ALl 301 -
.,EnaHa ®oHg MeHnaxmeHT' AL 351 -
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,EnaHa MHBecTmbHT" ALl 266 187
918 187

25. [Opyrv douHaHcoBu npuxoau /(pa3xoau), HETHO
2018 2017
‘000 nB. ‘000 nB..

Opyrv pasxoau no huHaHCOBU onepauuu (1) (1)

() (1)

26. Pa3xogu 3a nuxBeu

2018 2017

‘000 n8. ‘000 ns.

Pa3xogu 3a nuxsu No obnuraynoHeH 3aem (107) (107)
Paaxoau 3a NMxBK1 NO 3aeMun OT CBbP3aHW nvua (61) (82)

(168) (189)

27. Pa3xoau 3a paHbuu

OuakBaHuTe pasxoau 3a AaHbuyW, 6asumpaHu Ha eekTuBHATA AaHbYHaA CTaBka B pa3mep Ha
10 % (2016 r.: 10 %) v OedACTBUMTENHO NpuU3HaTUTE AaHbuHWUTE pasxoan B OTtueTta 3a
BceobxBaTHUA Aoxoa morart ga 6vaaT paBHEeHU KakTo cneagsa:

2018 2017

‘000 ne. ‘000 nB..

Mevan6a/3ary6a npegu gaHbuHO obnaraHe 643 (189)
JaHbyHa cTaBka 10% 10%
OuakBaH pa3xof 3a AaHbK (64) -
Kopekuuu 3a npuxogu, oceoboaeHu OT gaHb4HO obnaraHe: 102 22
Kopekuuun 3a HenpusHaTy 3a AaHbYHU Lenu pasxoau 3) (3)

OevicTeuteneH pasxopg 3a gaHbK
Pa3sxoauTe 3a gaHbuu BKIIOYBAT:
Texyw| pasxoa 3a paHbuU - -
OTcpoyeHmn AaHbuHN pasxoan/npuxoan:
Bb3HukBaHe n 06paTHO NposBnNeHVe Ha BpeMeHH!

pasnuku - (1)
MpucnagaHe Ha HenpU3HaTy AaHbYHK 3arybu - -
Pasxoau 3a paHbuu - (1)

MosicHeHue 9 npepocTaBa WHMOPMAaUWA 33 OTCPOMEHUTE AAHBLYHW aKTMBU U Nacuem,
BKITIOUUTENHO CyMuTe, NpU3HaTU AUPEKTHO B CODCTBEHUA KanuTan.

28. Chenkun cbC cBBLp3aHu nNuua
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Cebp3aHuTe nuua Ha [ipy)ecTBOTO BKIIIOYBAT ABE AbLUEPHU APYXeCTBa, €4HO acounmpaHo
APYecTBO, CODCTBEHWLIM, KMIOYOB YNPaBfEHCKW NepcoHan Ha [lpyXecTBOTO W Apyru
CBBLP3aHU nuua onncaHn no-gony.

Ako He e N3pUYHO ynomMeHato, TpaH3akyunTe CbC CBbP3aHn nuua He ca n3BbpLliBaHn npu
cneunanH ycnosma n He ca npenocrasaHU unu nony4vyasaHW HUKakBu rapaHuyun.

28.1. Cpoenku cbc cobCcTBEeHULU

2018 2017
‘000 nB. ‘000 nB..

Mony4yeHn 3aemu:
- pasxogu 3a nuxau kbMm KK UHsecT A} (53) (74)

28.2. Cpoenku ¢ AbliepHU NpeaAnpUATUA

2018 2017
‘000 nB. ‘000 nB..

Mpopaxba Ha CTOKM W yCryru:

- npoaax6a Ha ycnyrn Ha EnaHa ®ona MeHnmxmbHT AL 148 164
- npogaxba Ha cToku Ha Enana ®oHa MeHnmprkMbHT ALl 1 7
- npogax6a Ha cToku u ycniyrn Ha EnaHa UnsectmbHT ALl 182 183
- nokynka Ha ycnyri oT Enana UnusectMbHT Af] (3) (3)

MonyyeHn 3aemu:

-nony4eHun saemun ot Enana UHsectMbHT Al 230 261

-Bb3CTaHOBABaHe No nony4yeHu saemy oT EnaHa NHBeCTMBHT (309) (184)
Al

-pasxoau 3a nuxsa no rnory4eHn saemm (8) (8)
OuenpenTu:

- puBupeHT oT EnaHa NHBecTMBHT AL 266 187

- gueuaeHT oT Enana ®oHa MeHnpxmbHT ALl 351 -

28.3. Cpenku c apyru cCBbp3aHu nuua

2018 2017
‘000 nB. ‘000 nB.

Mokynka Ha cToku K ycnyru:
- nokynku Ha ycnyru ot Enaxa XonauHr Al (1 -

2018 2017
‘000 nB. ‘000 nB.

Mpopaxba Ha CToKM n ycnyru:
- npogax0ba Ha ycnyrn Ha Enana TpenguHr AQl 174 187
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- npopaxba Ha cToku Ha Enana Tpengunr Al 1 6
- npoaax6a Ha ycnyrm Ha Enana Xonaudr Al 24 18
- npogax6a Ha ycnyru Ha ArpomeHnmpkMbHT OO 68 63

HDEAOCTaBEHVI 3aemMu:

- NpegocTaBeH 3aem Ha Enana Xonaudr Al (821) (595)
- Bb3cTaHoBeH 3aem oT EnaHa XonguHr AQ 271 341
- npuxoaw oT nuxeu ot Enana Xonavkr A 90 82
nsnaeHTu:

- avBnaeHT oT EnaHa TpenguHr All 301 -

28.4. Cpenku c KIKHOYOB ynpaBreHCKW nepcoHan

Kntouosus ynpasneHckun nepcoHan Ha ,upy)KeCTBOTO BKNOYBa 4neHoBeTe Ha CbBeTa Ha
AUpeKTopuTe. Bb3Hal‘pa)KIJ,EHVIHTa Ha KIHOYOBUA YynpasrieHCKW nepcoHan BK4YBaT
cneaHuTe pasxoagu:

2018 2017
‘000 ns. ‘000 ns.

KpaTKoCpOYHM Bb3HarpaxaeHus

3annartu (78) (78)
Pasxoau 3a couuanHu ocuryposku (6) (6)
0610 KpaTKOCPOUHW Bb3HarpaxXaeHus (84) (84)
0610 Bb3HarpaxaeHue (84) (84)

28.5. Canpa KbM Kpas Ha roguHaTta

2018 2017
‘000 nB.. ‘000 nB..

HeTeKyu.m B3eMaHURA OT.

- Apyrv cBbP3aHn nuua 6 203 4 595
Enaxa Xonguur ALl 2 985 1198
KameH Konues 3 241 3 397
OuakBaHhu kpeauTHW 3arybu u 3arybu ot obesLieHka Ha HeTeKyLn (33) -
B3EeMaHuA

O6ulo HeTekyLLM B3EMaHWA OT CBBP3aHn nuua 6 203 4 595

Tekywu B3eMaHUA OT:
- OAbLEepHU NpeanpuaThA 71 36
EnaHa NHBecTMBHT ALl 69 35
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Enaxa ®oHg MeHupgxmbHT A

- ApYyr¥ CBbp3aHu nuua

Enana XonauHr Af]

Enaxa TpenguHr A

ArpomeHnmKMBHT Al

O6LW0 TeKyLM B3eMaHUA OT CBbp3aHu nmua

OuakBaHu kpeauTHW 3arybu 1 3arybu ot obeslieHka Ha TekyLu
B3emMaHus

O6ulo TekyLUy B3eMaHWUs OT CBBbp3aHn nuua

O6wo B3eMaHuA OT CBbP3aHu nuua

HeTekywu 3agbmKkeHUA KbM:

- cobcTBEHNLM

KK WuBsecT AL

O6LL0 HeTeKyLWN 3aABIKEHUA KbM CBBbp3aHu nvua

TeKywm 3aAbIMKEHUS KbM:

- AblUEepHW NpeanpuaTus
Enaxa NHBecTMBHT ALl

EnaHa ®oHg MeHnaxmbeHT ALl

- Bpyrv CBbp3aHn NpeanpuATUsN
EnaHa TpenguHr Al
O6LW0 TeKyLLM 3aABbMKEHNA KbM CBbP3aHn nuua

0610 3aABLMKeHUA KbM CBbp3aHu nuua

41

2 1

168 1378
167 1369

- 1

1 8

239 1414
(2) 3
237 1414
6 440 6 009
2018 2017
‘000 nB.. ‘000 nB.
2 488 2 546
2 488 2 546
2 488 2 546
311 418
279 357
32 61
190 153
190 153
501 571

2 989 3117

29. Llenu 1 nonutukKa Ha PLKOBOACTBOTO MO OTHOLUEHUE yNpaBieHue Ha pucka

B cneacteue Ha “3non3saHeTo Ha PUHAHCOBU MHCTPYMEHTU [1py)KeCcTBOTO € U3NOXEHO Ha
nasapeH p1UCcK N NO-KOHKPETHO Ha PUCK OT MPOMEHM BbB BaNyTHUSA KYPC, NMUXBEH PUCK, KaKTO
U PUCK OT NpOMAHaTa Ha KOHKPETHU LEHW, KOETO Ce [ObIKU Ha onepaTtusHata U
WHBECTULMOHHATa AeNHOCT Ha [pyXecTBOTO. YNpaBneHWeTo Ha pucka Ha [ipyecTBOTo ce
OCbLECTBABA OT LeHTpanHata agMUHUCTpauua Ha [ipyecTBOTO B CbTPYAHWYECTBO CbC
cbBeTa Ha aupektopute. [pyopuUTeT Ha PbKOBOACTBOTO € A3 OCUTYPU KPaTKOCPOYHUTE W
CPEAHOCPOYHN MapuyHW NOTOUWM, KaTO Hamanu usnaraHeTo cvi Ha puck. JbnrocpouHuTe
(hUHaHCOBU MHBECTMLMK Ce YNpaBIABaT, Taka Ye Aa UMaT AbnroTpaiiHa Bb3Bpallaemoct.

[py>KeCTBOTO € U3NoXeHa Ha pasnuyHu BUAOBE PUCKOBE NO OTHOLLEHWE Ha duHaHcoBUTE
WHCTpyMeHTU. 3a noBeye MHMOPMaUUs OTHOCHO (PUHAHCOBWUTE aKTWBM W nacusu no
kaTeropuun Ha [ipyxxecteoTo BwxTe MNMoscHeHue 29.5. Hai-3HaunmuTe huHaHCOBU puckoBse,
Ha KOWUTO € usnoxeHo [pyecTBOTO Ca NasapeH pUCK, KPeAUTEH PUCK U IMKBUAEH PUCK.
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29.1. JluxeeH puUck

Monutukata Ha [pyXecTBOTO € HacoyeHa KbM MWUHUMWU3NPaHE Ha JIMXBEHWS PUCK Npu
ABAroTpanHo uHaHcupaHe. Beuuku Apyrv MHaHCOBM akTUBM W NacuBu Ha [pyecTBoTo
ca ¢ (pyKcMpaHu NMMXBEHU NPOLIEHTU, KaKBUTO ca 6unu 1 B NpeaxoaHaTa roguHa.

29.2. KpeauteH puck

NanaraHeTto Ha ﬂp)/)KECTBOTO Ha KpeauTeH PWUCK € orpaHn4d4eHo A0 pasMmepa Ha
6anaHcoBaTa CTOWHOCT Ha cwachoewTe aKtusu, NpuU3HaTU KbM AaTtata Ha OTtueTta 3a
d)MHaHCOBOTO CBbCTOAHUE, KaKTO € NOCO4YeHOo No-401y.

2018
‘000 nB..
Mpyrnun ouHaHCcOoBW akTUBY — 6anaHCcoBN CTONHOCTY:
Lbnzosu uHcmpymeHmu, omyumadu no aMmopmu3supaHa
cmoliHocm
Mapy 1 napuyHu cpeacTea 2
THProsckn 1 Apyry B3emaHus 249
Hetekywu 3saemu, npeaocTaseHy KbM CBbp3aHn nuuya 6 203
BanaHcoBa cToilHOCT 6 454
2017
‘000 nB..
[pynu duHaHcoBK akTnBKN — 6anaHcoBW CTONHOCTW:
Mapu n napu4dHK cpeacTtea 17
TBbproscku U Apyru B3emaHus 6 024
Banarxcosa cToHOCT 6 041

[pyXecTBOTO PEAOBHO Creau 3a HEUSMB/IHEHWE Ha 3aAbMKEHWSATA Ha KIMEHTUTE U Ha
ApYyr KOHTpareHTM KbM [Ipy)KeCTBOTO, YCTAHOBEHU WHAVBMAYaNHO WAM Ha rpynu, M
“3nonssa Tasy UHGOPMaLMA 3a KOHTPON Ha KpeauTHUA puck. Monutuka Ha [pyxecTBoTo e
Aa U3BbLPLLIBA TPaH3aKLMM CaMO C KOHTPareHTu ¢ Ao6bp KpeauTeH PenTUH.

PHKOBOACTBOTO Ha ,upyx(eCTBOTO c4yuTa, Ye BCUYKWU ropecnomMmeHaTtv CbVIHaHCOBVI aKTuBu,
KOUTO He ca ovunn obesueHnABaHM U He Ca MPOCPOYEHN Mpe3 NpeacTaBeHUTEe OTYETHU
nepuoaun, ca dDVIHaHCOBM aKTUBU C BUCOKa KpeauTHa OLleHKa.

[pyXecTBOTO He e NpeaocTaBAno (hpUHAHCOBUTE CU aKTMBM kaTo obeaneuyeHue Mo Apyrun
CRErNKM.

Mo OTHOWEHWE Ha TbLProBCKUTE U ApYrY B3emaHus [IpyXeCTBOTO He € M3NOXEHO Ha
3HauMTeneH KpeawTeH PUCK KbM HWTO €AWH OTAENEeH KOHTPareHT unu KbM frpyna oT
KOHTpareHTW, KOMTO UMaT CXOAHW XapakTepucTuku. Ha 6asata Ha uctopudecku nokasatenu
PBLKOBOACTBOTO CUMTA, Ye KpeauTHaTa oLeHKa Ha TbproBCcku B3eMaHus e fobpa.
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KpeauTHUAT pUCK OTHOCHO NMapu v NapuyHW eKBUBANEHTU Ce CYvTa 3a HECbLLUECTBEH, Tbi
KaTo KOHTpareHTWTe ca GaHku ¢ Aobpa penyTauna u BUCOKA BLHLUHA OueHKa Ha KpeauTHUA
PEATUHT.

29.3. JlukBuaeH puck

JINKBMOHWAT pUCK Ce OoTHAcA OO0 pucka KoMnaHuAaTa ga He pasnonara ¢ [ocTaTbyHo
cpeactea fa nocpeLlyHe TekywuTe Ch 3agdbIihDKeHUA.

IpyXecTBoTo nocpella Hyxaute cu OT NUKBUAHW CPEACTBa KaTo BHUMATENnHo creau
nnawaHnaTa CcW, KakTo W MNpOrHo3UTe 3a BXOAALUM W U3XOAAWWN NapuyHW noTouw,
Bb3HMKBALLUM B X0Ja Ha onepaTuBHaTa AeWHOCT. HyxauwTe OT nukBmaHW cpencrtsa ce
CrepsT 3a pasnuyHyi BpEMEBU NEPUOAN EXEAHEBHO M execeaMNYHO, KakTo U Ha 6a3aTta Ha
30-pHeBHW nporHosu. Hyxaute oT NUKBUAHW CPEACTBa B AbITOCPOYEH NNaH - 3a nepnoaun
oT 180 u 360 gHw, ce onpedensaT MeceyHo. Hyxaute oT napuyHu cpescrTea ce cpaBHABar
CbC 3aemuTe Ha pasnonoxeHue 3a aa 6bAaT yCcTaHOBEHU NanuWwbLM unu aecuuuTn. Tosn
aHanua onpegens nanu 3aemMuTe Ha pasnonoXeHue Le ca A0oCTaTbyHWu 3a Aa NOKPUAT
Hy»AnTe Ha [ipyecTBOTO 3a nepuoaa.

OpyxecTBoTo AbpXu napu B 6poit, 3a fa nocpella NUKBUAHWUTE CU HYXAW 3a Nepuoau Ao
30 aHu.

Kbm 31 pekemBpu 2018 r. nagexuwTe Ha [OrOBOPHUTE 3aAbiDKEHWSA (BKNHOYWMTENHO
nuxeseHUTe NnawaHuna) Ha [pyxecteoTo ca 06obuieHn kakTo cneasa:

31 nexkemBpu 2018 r. KpaTtkocpo4Hu ObnrocpoyHu
Oo12mecena Ot1pm05 Hap 5
roaMHu roguvHu
‘000 ns.. ‘000 ns. ‘000 nB.

3aabmkeHus no obnuraunoHeH 3aem 9 1 956 -
TbproBCcKU 1 ApYrn 3aabrHKkeHns _ 633 2 488 -
O6wo 642 4444 -

B npeaxopaHUTe OTYETHU NEPUOAN NadEXWUTe Ha AOTOBOPHUTE 3a4brKeHUs Ha [ipyxecTso
T0 ca 06006LLeHN, KaKTo cnepBa:

31 nekemBpu 2017 r. KpaTkocpouHu Ounrocpoynu
HDo12mecena Ov1p05 Hap 5
roAuHM  roAUHU
‘000 nB.. ‘000 nB. ‘000 nB..

3aabinkeHusa no obnuralnoHeH 3aem 478 1486 -
TbProecku 1 ApYrn 3aabrmxkeHns 709 2 546 -
O6uwo 1187 4032 -

29.4. PuckoBwu (hakTopu XapaKTepHU 3a npegnaraHuTe obnurauum

KpeaouteH puck
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KpeouTtHnaT puck no obnuraunnwte npeacrasnsga pycka na He 6baat usnnateHn Haspeme
Wnu B NbNEH pasMep AbIXUMUTE NnawaHua oT cTpaHa Ha EmMuteHTa Ha nuxesute wunu
rmaeHuuaTa no obnuraunoHHus 3aem. MHBeCTULUMATA B HaCcToAWaTa eMUcKA NpeacTasnasa
BnaraHe Ha cpeactsa B obnuraumu ¢ uKcUpaH KynoH, KOUTO HOCAT KPEAWUTHUA pUCK Ha
EmuteHTa.

WndnaumoHeH puck

O6nurauunTe ¢ uKcupaH AoXo4 NpeanonaraT uanaraHe Ha puUck, CBbp3aH C HamansBaHe
Ha peanHata Bb3BpallaemocT (4OXOAHOCTTa OT WHBECTUUMSTA) NPV MoBULIABaHE Ha
nHnaumsaTa. HapacteaHeTo Ha MHGNauMATa Hamansea nokynatenHaTta cnocoBHOCT Ha
nonyyasaHuTe AoxoauM OT obnurauvoHepuTe (MuxseHW nnawaHus). Kato cneacTteve oT
Tasn 3aBUCMMOCT, oBnuraunoHepuTe cneasa 4a onpeaensaT CBOWTE O4aKBaHWA 3a peanHa
Bb3BPALLaemMoCT OT HanpaBeHaTa WHBeCTUUMA Ha 6asa Ha HoMWHanHWTe goxogu OT
npuTexasaHuTe obnurauuvm K odyakBaHaTa WH(NaAUMSA 3a nNepvioga Ha 3agbpkaHe. B
crnyyam, 4ye paBHULLETO Ha WHGNauWs ce OKaXe MO-BUCOKO OT OYaKBaHOTO 3a Mepuoa,
WHBECTUTOPWUTE LIe peanuaupaT Mo-HUCHK peaneH goxod. Mpu Takasa cuTyauus e
HOPManHO LEeHWTe Ha obnurauyvwMTe Ha BTOPUMEH Masap Aa Ce MOHWXKAaT, Tbil KaTo
WHBECTUTOPUTE LLE M3NCKBAT NO-BUCOKA HOMUHAMNHA [OXOAHOCT OT CBOUTE UHBECTULMK NpU
HOBWUTE MO-BUCOKW paBHULLA Ha WHNaUMA C Uen Aa MNocTMrHaT cbliata WnuM CXoaHa
peanHa fOXOAHOCT.

BanyTeH puck

Hactoswara emucus kopnopaTtueHu obnuraumm e pgeHomuHupasHa B espo. [lpu
NpeAnonoXeHne 3a 3anasBaHe Ha cucTemaTta Ha duKcupaH BanyTeH Kypc Ha neBa KbM
€BpOTO, BanyTeH PUCK OT UHBECTULUATA HE CHLWECTBYBA 3a UHBECTUTOPW, YNIATO cCpeacTBa
ca B nesoBe unu espo. BanyTeH pUck CbLUECTBYBA 32 UHBECTUTOPW, YNATO NbpBOHaYaNHU
cpeAcTBa ca AeHOMUHUPaHW B LWATCKN foNapv unu agpyra sanyTa, pasnuyHa oT espo U Nnes,
nopagn MOCTOAHHUTE ABWXEHWA Ha BanyTHUTE Kypcose. WHBecTutopu, KOUTO noemar
BanyTeH pPWUCK NpW MOKyrnkata Ha HacToswara emucua Buxa ysenuuunu unum Hamanunu
edbekTBHaTa AOXOAHOCT OT UHBECTMUMATA CU B CNEACTBUE Ha 3acunsaHe unu otcnabeaHe
Ha Kypca Ha eBpOTO CNpsiMO CbOTBETHaTa BanyTa.

JluxseH puck

JNInxBEeHMAT pUCK Ce CBbP3Ba C Bb3MOXHOCTTA 32 MPOMSiHA Ha NasapHUTE NUXBEHU HUBA B
cTpaHaTa, KOeTo npsAko 6M MOBNMSNO BbPXY THPCEHETO W NpeanaraHeTo Ha AbIrosu
UHCTPYMEHTU ¢ doukcupaH foxogd (B cryyas KopnopaTueHW obnurauum), nopagv obpartHaTta
3aBUCUMOCT MexXay LeHuTe U JoxogHocTta Ha ofnurauuute. [Mpu nosuwasaHe Ha
NXBEHWUTE HMBA, OYaKBaHaTa AOXOAHOCT A0 NageXa Ha LeHHWUTe KHUXa ¢ hMKeMpaH JoXo4
ce NoBuLIaBa, KOETO BOAM A0 NOHWKEHWE Ha Na3apHaTa LeHara.

O6paTHO, NPy NOHWKEHWE Ha NTMXBEHWUTE paBHULLA — O4aKBaHaTa JOXOAHOCT A0 Najexa Ha
obnuraummTe ¢ duKcMpaHa OOXOAHOCT HamansBa W LeHaTa UM ce nosuwasa. B Tasu
CUTyauua WHBECTUTOpPWTE MonyyaBaT KanuTanoea nevanba OT HapacHanaTa CTOMHOCT Ha
WHBECTULMNATA CU.

OueHnBaHETO Ha fMXBEHUSA PUCK 3a WHBECTUTOpUTE Ce cCBeXaa A0 u3MepBaHe Ha
3aBUCUMOCTTa MexXxay npomaHata Ha UeHWTe Ha obnuraumute 1 TAXHaTa 4OXOAQHOCT Ha
6asa usncksaHarta ot WHBECTUTOPa HOpMa Ha Bb3BpatllaeMocCT.
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NukBugeH puck

JIVKBUOHWAT pUCK Npou3TU4a OT NuncaTa Ha nas3apHoO TbpceHe Ha obnurauwute Ha
OpyxecTtsoTo. Mopaau ToBa, obnurauvoHepute Ha [pyXecTBOTO MoraT aa He ycnesT aa
NpoAaAaT B XeNnaHUsA MOMEHT BCUYKM MNu YacT oT obnurauuute cu, Unu aa ca NnpuHyaeHn
Aa M npogapaT Ha 3HA4YUTENHO NO-HUCKA LeHa, OTKONKOTO € TAXHaTa cnpasegnvsa
CTOMHOCT unu nocregHa 6opcosa UeHa. Hail-o6wWo nukBmaHOCTTa Ha nasapa Ha UeHHW
KHW)Xa ce onpeaens oT cnegHuTe npeanocTaBKu:

v Hanuuuve Ha pasBuT BTOpUYEH Nasap Ha LEHHWN KHWXa,
v Hanuuve Ha gocTarbueH 6poit 3auHTEpecoBaHu kynyeauu v npogasadu;
v Hanuume Ha gocTaTbyeH 6poi LeHHN KHWKa B 0GpbLIEHWE;

v Hanunuve Ha npuemnue UeHOBW cnped (pasnuka mexay ueHa “kynyea” U LeHa
‘npoaasa”).

Puck ot npoMsAHa Ha napamMmeTpuTe Ha obnurauMoHHaTta eMucuna

PasanuuyHn npegnocTaBkv moraT Aa NpeausBukaT NpoMsiHa B YCNOBUSATa U NapameTpuTe Mo
eMUCUATa BbB BCEKM €4MH MOMEHT OT HeliHWS XWBOT, KoeTo Aa 6bae M3BbLPLUEHO NO
3aKOHOBWA pea Mo MHUUMaTMBa KakTo Ha obnuraumMoHepuTe, Taka U Ha EMuteHTa. MpomsaHa
Mo Hactosijata emucus obnuraumm Moxe fa 6bae W3BbLpLIEHA CaMO C U3PUYHOTO
cbrriacue Ha opraHuTe hopMupalLym BonATa Ha obnuraunoHepute 1 Ha EmuteHTa.

I'IapameTpvn'e Ha emucusita morat ga 6vaar NPOMeHAHK No ropeonucaHuAa pen, KaTto HaWi-
BaXXHUTE OT TAX Ca. CPOYHOCT Ha NMXBEHOTO NnaulaHe, padMmepa Ha NUXBeHUA NPOLUEHT,
usnnailiade Ha rnasHuuUara, nyT n Kon onunn, N T.H.

PucK oT peuHBecTMpaHe

EdekTuBHaTa 4OXOAHOCT 32 ONpeaeneH Nepvoa npy MHBeCTUpaHe B obnurauum 3asucum oT
LueHaTa Ha 3aKyrysaHe, LeHaTa Ha npojaxba w [oxoja, nMpu KOMNTO ce peuHeecTUpar
KYNoHHUTE nnawaHus oT obnurauuata. [pefnonoXeHneTo e, Ye CymuTe OT KynoHHWTe
nnawaHus we 6baaT penHBecTUpaHn Npu NOCTOSHHA rogvllHa AOXOAHOCT, PaBHa Ha Tasu
OT NbpBOHAYanHaTa WHBECTUUMA. PUCKbT Npu pevHBECTUMpPaHE & PUCKbLT OT BnaraHe Ha
CyMuTE, Mony4aBaHy MpU KYMOHHUTE NnaljaHus No BpPeme Ha nepuoaa Ha AbpXaHe Ha
obnuraunaTa, npu 4OXOAHOCT, pasnuyHa OT MbpBOHAYanHaTa AOXOL4HOCT A0 nagexa.

29.5. Kateropuu ¢puHaHCOBU aKTUBY U NACUBU

banaHcoBuTe CTOMHOCTW Ha WMHAHCOBUTE akTUBM M nacusuM Ha [pyxectsoTo KbMm 31
Aexkemspn 2018 r. moraTt Aa npeacTaBeH B cneaHUTe KaTteropuu:

DUHAHCOBU aKTUBU 2018
‘000 nB.
HeTekywu aktusu:
Lbneosu uHcmpyMeHmu, omyumandu o amopmusupaHa
cmoidHocm
ObnrocpoyHy BsemaHus oT CBbp3aHy nuua 6 203



ENAHA ®dunaHcos Xonaudr ALl 46
UHausuayaneH comHaHcoB oTyeT
31 gexemspu 2018 r.

TekyLn akTuBU:
HAwbnzosu uHcmMpymeHmu, omyumanu 1o amopmu3supaHa

cmodiHocm
TbproBckn N Apyru B3eMaHus 249
Mapu n napu4yHn ekBMBanNeHTu 2
6 454
dPuHaHcOBM NacueBu 2018
‘000 nB.
@uHaHcosU nacusu, omyumaHu rno amopmu3supada cmoiHocm:
HeTekywwn nacusu:
THproBckn 1 3a4bMKEHUA KbM CBBbP3aHn nuua 2488
3agbmKkeHus no obnuraunoHHN 3aemm 1 956
TexyLn nacusu:
THProBCcKK 1 3aAbMKEHUA KbM CBbP3aHu nuua 633
3aabrkeHns Nno obnurauMoHHN 3aemu 9
5086

BanaHcoBuTe CTOMHOCTU Ha (hMHAHCOBUTE aKTUBWM W nacuBu Ha [pyxectBoTo Kbm 31
pekemspu 2017 r. MmoraT Aa NpeAcTaBEHU B CrneaHWUTe KaTeropuu:

PuHaHCOBU aKTUBH 2017
‘000 ns..

HeTekyLn akTuBW:
Tbproeckn v Apyrv B3eMaHus 4 595

Tekywiy akTuem:
buHaHCOBW aKkTuBK

THbprosckn 1 ApYru B3eMaHus 1429
Mapu ¥ napu4HN eKBUBaNEHTH 17

6 041

PuUHaHCOBU NacuBemn 2017
‘000 nB..

®durHaHCOBW Nacuey, OTYNTAHN MO amMOpPTU3UpaHa CTONHOCT:

HeTekywu nacvsu:
TBprosckn n Apyru 3agbmKeHus 2 546
3agbmkeHnsa Nno obnuraLMoHHN 3aemu 1486

Texywn nacuem:
THProBckn M Apyrv 3anbrkeHus 709
3aabmkeHns no odnurauynoHHN 3aemu 478
5219
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NHavsuayaneH ouHaHCOB OTYeT
31 nekemBpu 2018 r.

30. MonuTuka v Nnpoueaypy 3a ynpaBreHue Ha Kanurana

LlenuTe Ha [ipy»ecTBOTO BbB Bpb3Ka C yrpaBrieHne Ha kanvuTana ca:

. Aa ocurypu crnocobHocTTa Ha [lpyXecTBOTO Aa NPOABLIMKM fAa CbLiecTByBa KaTo
AencTBaLlo NpeanpuaTue n
Aa ocurypy ageksaTHa peHTabunHocT 3a akumoHepuTe;
Aa OCUrypu Bb3MOXHOCT 3a NoracsiBaHe Ha 3afbrPKeHusTa cropepg AOoroBOpeHuTe
nagexu.

KaTo onpepens ueHaTta Ha NpoAyKTUTe U yCnyruTe c B CbOTBETCTBME C HUBOTO Ha pucka.

31. C1ubutuna cnen Kpas Ha OTY4ETHUA nepuoa

He ca Bb3aHUKHaNW kopuripaiyy CbOUTUSE UK 3HAUUTENHU HEKopUrMpawm cbeuTua mexay
fAaTaTa Ha (hbUHaHCOBUA OTYET U AaTaTa Ha ofobpeHVeTo My 3a NyGnukyBaHe.

32. OpnoGpeHne Ha chuHaAHCOBUSA OTYET

®duHaHcoBUAT oTyeT kbM 31 pekemBpyn 2018 r. (BkNOYMTENHO CpaBHWUTEnNHarta
uHcpopmauus) e ogobpeH U npueT oT cbBeTa Ha Anpekropute Ha 31.01.2019r.



