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NosicHeHuUnA
1 O6ua nHdopmauunsa

EJNTAHA duHancos Xonaunr ALl Fpyna u HelHuTe gbliepHu apyxecrtsa (,I'pynata’) umar
3a OCHOBHa geWHocT: npuaobvueaHe, ynpasneHue, oueHka u npogaxba Ha yyacTus B
Bbnrapcku YyxaecTpaHHu huHaHCOBM ApYXecTBa, huHaHcpaHe Ha ApYXecTsa, B KOUTO
LOPYKECTBOTO Yy4acTBa; KOHCynTauuu Ha J[pyXecTBa OTHOCHO KanutanosaTta Wum
CTPYKTYpa, NpoMULLNEHa cTpaTerus U CBbp3aHu C ToBa Bbnpocw, npeobpasysaHe Ha
APYXeCcTBa, KOHCYNTaLuuyk OTHOCHO NOopTdennHn MHBECTULMK; YNpaBreHne Ha AeiHocTTa
Ha WHBECTULUMOHHN APY)XeCTBa NO UHBECTUPaHe B LIEHHWU KHWXa Ha NnapuyHy CpeacTsa,
HaBpaHu upes nybnuyHo NpeanaraHe Ha akuun U ynpasneHne Ha nopTdennu Ha Apyru
WHCTUTYLIMOHANHN UHBECTUTOPW; U3BbPLLIBaHE Ha UHBECTUUMNOHHWN YCNYrU U ASAHOCTY -
M3NbNHeHNe Ha HapeXaaHua 3a Nokynka unu npofaxba Ha hHaHCOBN UHCTPYMEHTH 3a
CMETKA Ha KIIMEHTU, yNpaBneHve, B CbOTBETCTBUE ChC CKNIOYEH C KNeHTa A0roBop, Ha
vHavBMayaneH noptdeinn, BknodBal (UHAHCOBN WHCTPYMEHTH, no cobcTeeHa
npeueHka 6e3 cneunanHu HapexaaHWs Ha KNuWeHTa, caenku 3a cobcTeeHa cMmeTKa ¢
(bMHAHCOBY WHCTPYMEHTW, NpeanaraHe 3a MbpeBoHavanHa npogaxba Ha duHaHCcoBU
WHCTPYMEHTM 6e3 6e3ycnoBHO W HEOTMEHUMO 3afdbimKeHue 3a npugobueaHe Ha
hrHaHCOBUTE UHCTPYMEHTH 3a cobcTBEHa CMeTKa, CbXpaHsiBaHe U agMUHUCTPUpaHe Ha
(hMHaAHCOBU VUHCTPYMEHTK 33 CMETKa Ha KNUEHTW, BKNIOYNTENHO noneynTencka AeiHocT
(obpxaHe Ha UHAHCOBW MHCTPYMEHTM U Napu Ha KITMEHTU B AENO3NTapHa UHCTUTYLUA)
W CBbp3aHUTE C HEA YCNyrn Kato ynpaBneHue Ha nocTbnunuTe NapuyHu
cpeacTea/npepocTtaBeHuTe obesneyeHus.

MpepnpuaTneTto-maiika ,ENTAHA ®uHaHcoB XonguHr' All uma 3a ocHosBHa AeiAHocT
npuaobusaHe, ynpasneHue, oueHka u npogaxba Ha ydacTusa B GbArapcku vyxaectpaHHi
chrHaHCoBM ApyxecTea, hvHaHCcupaHe Ha ApYXecTBa, B KOUTO APYXKeCTBOTO y4acTsa.

LENAHA oduHaHcos XonguHr' Al e cbagapeHo npes 2007 r. n kbm 31.12.2018 r. e c
kanutan 55 000 neBa, pasnpegeneH B 55 000 akuuu. [ipy»xecTBOTO € CbC ceaanuile u
aapec Ha ynpasnexue B Peny6nvka bwnrapus, rpag Codus, yn. ,KyamaH Lllankapes”
Ne4.

OCHOBHOTO MSICTO Ha AeHOCT e ¢ agpec: rp. Codus, yn. Jvuesap CtaHues” 5, Cothapma
BusHec Taybpc, kyna b, eT.12.

[pyXecTBOTO UMa egHOCTENeHHa cucTeMa Ha ynpasnexue. CbBeTbT Ha AUPEKToOpUTe Ha
OpyxecTBOTO € B CbCTas, kakTo cneasa: KAMEH MAPUHOB KOJMYEB - lMNpeacepaten
v naeeH usnbnHUTenexs aupekrop, N'EOPIM BAJIEHTUHOB MANTUMHOB,MAPTUH
ENTUMNPOB HUKONOB, PAQOCIIABA MEOPI'MEBA MACIAPCKA, KPUCTUHA
XPUCTOBA LIBETAHCKA.

Kem 31 nekemspu 2018 r. B Mpynata uma HasHaveHn 42 6posa nvua.

KpaliHuaT MmaxoputapeH cobcTBeHuK Ha [pynata, KbM KoAaTo npuHaanexu ENAHA
duHaHcos Xonauur Al e Kamen Mapu+oe Konues.
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2 OcHoBa 3a U3roTBAHE Ha KOHCconuAaupaHua PuHaHCOB OTYeT

KoHconuaupaHuaT cuHaHcoB OTY4eT Ha [pynata e cbCTaBeH B CbLOTBETCTBUE C
MexayHapoaHuTe CcTaHgapTy 3a MHAHCOBO OTUUTaHe, paspaboTeHun u nybnukysaxu ot
CbBeTa no mexgyHapoaHu cuetosoaHu ctaHgapti (CMCC) u npuetu oT EBponenickus
cbto3 (MCOO, npuetun ot EC). Mo cmucwna Ha naparpad 1, Touka 8 ot [lonbnHUTENHUTE
pasnopenbun Ha 3akoHa 3a CHETOBOACTBOTO, NPUNoXum B Brnrapus, TepmuHsT ,MCOO,
npuetun oT EC" npeacraenseaT MexayHapoaHuTe cyeToBoaHu ctaHgaptu (MCC), npvetu
B coTBeTcTBUE ¢ PernameHT (EO) 1606/2002 Ha EBponeickusi napnameHT u Ha CbBeeTa.

KoHconuaupaHuaT uHaHCOB OTYeT e cbcTaBeH B Obnrapckw nesa, Koeto €
hyHKUMOHANHATa BanyTa Ha NPeanpuATMETO Manka. Bcuukn cymu ca npeactaseHun B
xunagv nesa (‘000 nB.) (BkNOUMTENHO cpaBHUTENHaTa uHdopmaums 3a 2017 r.), ocseH
aKo He € NOCOYEHO ApYro.

KoHconuavpaHWAT (hMHAHCOB OTYET € CbCTaBeH NP CnasBaHe Ha NpuHUMNa Ha
AefcTBaLlo NpeanpusTue.

P1KkoBOACTBOTO HOCU OTFOBOPHOCT 32 CbLCTaBAHETO U AOCTOBEPHOTO NpeacTaBsHE Ha
UHopmauuATa B HACTOALWMA KOHconuavpax chnHaHCoB OTYET.

Kbm [fartata Ha W3roTBSHE Ha HaCTOAWMS KOHconuaupaH (hYHaHCOB OTYET
PBLKOBOACTBOTO € Hanpasuno npeueHka Ha cnocobHocTTa Ha pynaTta Aa NpoabLIXA
CBORATA AEHOCT KaTo AeicTeallo npeanpuaTue Ha 6asa Ha HanuyHaTa uHchopmauma 3a
npeasuaumoTo Gbaewe. Cnea M3BbpLUEHUs nperned Ha felHocTTa Ha [pynata |,
CbBeTLT Ha AMPEKTOpUTe o4akea, yYe MpynaTa MMa AOCTaTbYHO PUHAHCOBM pecypcy, 3a
Aa NpoabKKU onepaTuBHaTa cv AeWHOCT B 6nmsko Gbaelle u npoabmkasa Aa npunara
NpYHUMNA 3a AeWCTBaLLOo NPeAnpUATUE NpY U3rOTBAHETO Ha KOHCONMAUPaHUA hUHaHCOB
OTuUeT.

3 TlpomeHu B cyeTOBOAHATa NONUTUKA
3.1 Hosu cTaHaapTH, U3MeHEeHUA U passicHeHuA kbMm MC®O, KouTo ca Bnesnu B

cuna ot 1 AHyapu 2018 r.

Mpynata npunara cnegHute HOBW CTaHAAPTW, U3MEHEHWS U pasAcHeHus kbM MCOO,
paspaboteHn u nybnukyeaHn ot CbBeTa NO MEXAYHapOAHW CYETOBOAHMW CTaHAApTH,
KOUTO uMmaT edekT BbpXy KOHconuaupaHus cuHaHcoB oTyeT Ha [pynata u ca
3a4bMKUTENHN 3a NpunaraHe oT roAULWHNA Nepuoa, 3anoysaiy Ha 1 aHyapun 2018 r.:

MC®O 9 ,,®OuHaHCOBU MHCTPYMeHTU” B cuna ot 1 siHyapu 2018 r., npuer or EC
MC®O 9 ,duHaHcoBu uHCTpymeHTH" 3ameHa MCC 39 ,duHaHCOBM WMHCTPYMEHTU:
npusHaBaHe W oueHsBaHe”. HOBUAT cTaHAapT BbBeXAa 3HauuTenHu nNpoMeHn B
KnacudukaumMaTa U OUeHsABaHeTo Ha (pMHaAHCOBM aKTUBW, KakTO U HOB MOAEN Ha
ovakeBaHuUTe KpeauTHU 3arybu 3a obesLieHka Ha pUHaHCOBU aKTUBMW.

Mpw npunaraHeTo Ha MC®O 9 lpynaTta e u3nonasana nNpexogHoTo obnekyeHue u e
usbpana pa He npeusuucnasa npeaxogHn nepvoaw. Pasnuku, Bb3HWKBaWM OT
npunaraHeTo Ha MC®O 9, BbB Bpb3ka C knacudukauva, oueHssaHe U obesueHka ce
npu3HaBaT B HepasnpeaeneHaTa nevan6ba.
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MCPO 9 cbabpka W HOBM M3NCKBAHUA OTHOCHO CYETOBOAHOTO OTYMTaHe
Ha xemxupaHeTo. HoBuTe u3NCkBaHWA MMaT 3a uen da pobnwxar OTYMTaHeTo Ha
XegxumpaHeTo no-6nm3ko Ao aerHocTuTe Ha Mpynarta no ynpasnexue Ha pucka, kato ce
yBENUYM AONYCTUMUAT 0OXBAT KaKTO Ha XeMKUpaHUTE NO3NLMN, Taka U Ha XemxupawmTe
WHCTPYMEHTU 1 Ce NpeacTaBn NOo-NPUHUMNEH NOAXOA 3a oueHnBaHe Ha edeKTUBHOCTTa
Ha xepxupaHeTo. pynata npunara HOBUTE U3NCKBaHWA 3a OTYUTaHE Ha Xe[XUpaHeTo
3a ObAewm nepuoau M BCWUYKM XemXupawy B3auMOOTHOlEHuA MmoraT aa Obaar
pasrnexaaHu kaTo NPoAbMKaBaLLM Xe[Kupatly B3anMOOTHOLLEHUSR.

MpunaraHeTo Ha MC®O 9 e 3acerHano cneaxuTe obnacTu:
e Knacudukaums n oueHsBaHe Ha huHaHcoBUTe akTuBK Ha pynaTa

PHKOBOACTBOTO ABPXU NOBEYETO chrHaHcoBK aKkTuBW, 3a aa c1;6mpa CBbp3aHUTe C TAX
A0rosopHuU Napn4yHn NnoToumn.

| ] OueHbYHa KaTeropus Edcbektv oT npunaraHe Ha MC®0 9
®uHaHCOBM ®duHaHCOBKN Canpo Peknacu- OvakBaHu Canpo
aKTUBM aKTuBy 31 dwmkauun KpeauTHU 1
CbrnacHo CbLINacHO  AeKeMBpM 3aryéu/ AHyapun
MCC 39 MC®0O 9 2017 r. MpeoueHka 2018 r.
MCC 39 MC®O 9
[ Texkywm couHarcosm akTUBM
Kpeantu n Kpeautu n AmopTUsnpaHa
B3@MaHWA B3eMaHus CTONHOCT 6 186 - (113) 6 073

6 186 - (113) 6073

e O6esueHka Ha hMHAHCOBM aKTUBW NO MOAENA Ha O4YaKBaHWUTE KpeauTHU 3aryou
MoaensbT Ha ovakBaHWUTE KpeauTHW 3arybun nma edekT Bbpxy B3emaHuaTa Ha [pynarta.

HaTpynaHata 3ary6a ot obe3sueHka Ha B3eMaHWUATa No nNpeaocTaBeHn KpeauTn kbm 31
nekemepy 2017 r. ce paBHABa C Ha4yanHOTO canao Ha HaTpynaHarta obeslueHka Kbm 1
AHyapwn 2018 r., kakTo cnepga:

Ob6e3ueHka Ha
B3eMaHus no

npenocTaBeHU
3aemu

Xun. n..

Kbm 31 nekemspu 2017 r. — nsyncneHa cernacHo MCC 39 -
Cymun, npusHaTtu B HepasnpeaeneHarta nevanba (113)
Kbm 1 anyapu 2018 r. — usuncnena cbrnacio MC®0 9 (113)

MC®O 15 ,,lMpuxoau oT forosBopu ¢ KNMeHTU” B cuna ot 1 sHyapu 2018 r., npuer
ot EC

MC®O 15 “TIpuxoamn OT AOroBOpU C KNUEHTU” U CBBbp3aHUTE passicHeHns kbMm MC®PO 15
.rpuxoan oT forosopy ¢ KNMeHTU" (HapudvaH no-Hatatek MC®O 15) samectsaTr MCC 18
Jpuxogn‘, MCC 11 ,[loroBopy 3a CTPOUTENCTBO’, KakTO W HAKOMKO pa3fACHEeHWs
CBbp3aHM ¢ npuxogute. HOBMAT CcTaHpapT € npunoxeH peTpocnekTueHo 6e3
npeunsJncnexune, Kato KymynaTuBHUAT edeKkT OT NbpBOHaAYanHOTO NpunaraHe e npusHar
KaTo KOpeKLMs Ha HayanHoTo canfo Ha HepasnpeaeneHarta nevanba kbm 1 AaHyapu 2018
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r. B cvotBetcTBue c npexogHute pasnopeabu, MCP®O 15 e npunoxeH camo Kbm
AOroBOpW, KOWTO He ca NpuknioyeHn kbm 1 siHyapu 2018 r. Hama cblyecTBeH edekT oT
NbpBOHAYaANHOTO npunaraHe Ha MCPO 15.

ApyXecTBOTO € NPUNOXUNO CNeaHuTe HOBW CTaHAAPTU, UBMEHEHNUR U Pa3ACHEHUS KbM

MC®O, paspaboteHn u nybnukysaHu oT CbBeTa no MexayHapogHW CYETOBOOHM

CTaHAapTh, KOUTO ca 3aAbIMKUTENHN 3a NpunaraHe OT roAVLLHWA Nepuoa, 3anoysally Ha

1 siHyapu 2018 r., HO HAMAT CbLUECTBEH eheKT OT NpunaraHeTo UM BBLPXY PUHAHCOBUA

pesynTaT 1 (hpMHaHCOBOTO CbCTOSIHNE Ha [lpyeCTBOTO:

e MC®O 2 ,[nawaHe Ha 6a3aTa Ha akuun” (M3meHeH) B cuna ot 1 sHyapu 2018 ., npueT
oT EC

e MC®O 4 ,3acTpaxosaTenHu aorosopu” (u3meHeH) B cvna ot 1 sHyapu 2018 r., npueT
oT EC
MC®O 9 ,duHaHcoBU UHCTpYyMEHTU” B cuna oT 1 sHyapu 2018 r., npuet oT EC

e MC®O 15 ,lpuxoan oT porosopu ¢ kNMeHTW' B cuna ot 1 aryapw 2018 r., npueT oT
EC

e MCC 40 “UHBECTULIMOHHN UMOTU” (M3MEeHEH) — TpaHcdep Ha UHBECTULMOHHUA UMOTH B
cvina ot 1 aHyapw 2018 r., npuet oT EC

e KPMC®O 22 “Cpenku v aBaHCOBW NnawjaHus B YyxaecTpaHHa BanyTta” B cuna oT 1
aHyapu 2018 r., npuet oT EC

e [oavwHn nopobpeHna Ha MCHO 2014-2016 r., B cuna ot 1 sHyapu 2018 r., npuetu
oT EC

3.2 CraHpapTu, MU3MEHEHUA U Pa3siCHEeHUN, KOUTO BCe OLLe He ca BNe3nu B cuna
U He ce NMpunarar oT no-paHHa aara ot pynata

Kbm patata Ha onoBpeHve Ha To3n huHaHCcoB OTYET ca NyOrnuKysaHW HOBWU CTavAapTy,
U3MEHEHUA U pa3ACHEHUA KbM CbLIECTBYBALLM BEYe CTaHAApTK, HO He ca BNneanu B cuna
unu He ca npuetn ot EC 3a huHaHcoBaTa roguHa, 3anoysalya Ha 1 anyapu 2018 r., u He
ca 6unn npunoXeHn OT no-paHHa pata oT [pyxectsoto. WHdbopmauua 3a Teau
CTaHAapTN U U3MEHEHUS, KOUTO UMAT ePeKT BbPXY (PUHAHCOBUA OTHET Ha [ pyKecTBoTo,
€ nNpeacTaseHa no-gony.

PbKkoBOACTBOTO oOYakBa BCUYKM CTaHAApPTM M U3MeHeHWA pa 6baar npuetm B
cyeToBOAHATa NONMTUKA Ha [ipy»ecTBOTO Npe3 NbPBUSA NEPUOA, 3anoysaly crnej aatata
Ha BN13aHeTo UM B cuna.

MC®O 9 ,,OunHaHcoBM MHCTPYMEHTU” (M3MeHeH) — Mpeannalalns ¢ OTPULATENHO
KoMneHcupaHe, B cuna ot 1 sHyapu 2019 r., npuet oT EC

MC®O 14 ,,0tcpoyeHn cMeTKU NpuY perynupaHu ueHu” B cuna ot 1 AHyapm 2016 r.,
BCe olle He e npuet oT EC

MC®O 16 ,flusunr” B cuna ot 1 sivyapm 2019 r., npuert ot EC

To3y craHaapT 3aMeHs ykasanHmsta Ha MCC 17 JIMsuHr® v sbBexga 3HauUTenHu
NPOMEHU B OTYATAHETO Ha NU3NHIM ocobeHo OT cTpaHa Ha NU3NHrononyvaTenure.
CurnacHo MCC 17 oT nusuHronony4yaTenuTe ce U3nckBalle Aa HanpaBsT pasrpaHuyeHne
mMexay duHaHcoB nu3MHr (npusHat B GanaHca) W onepaTtuBeH JU3UHM (NpusHaT
ussbHbanaHcoso). MCPO 16 usucksa nusnHronony4atenute Aa NpuaHaeaT fIM3UHIOBO
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3agbmkeHne, oTpasaBawo GbaewmTe NU3NMHIOBY NNallaHusa, U ‘paBo 3a Nons3saHe Ha
aKTUB' 3a NOYTK BCUYKM NM3nUHrosu goroeopu. CMCC e Brntounn npaso Ha u3bop 3a Hakou
KPATKOCPO4HWU NN3NHIA U NIU3NHIA Ha MaroueHHN aKTWBW; TOBa W3KMIOYeHWe Moxe aa
6bae NPUNOXEHO camo OT NU3MHroronyJyarenuTe.

CueTOBOAHOTO OTUMTAHE OT CTPaHa Ha NU3nHrogaTenuTe octasa noyty 6e3 npomsHa.
CovrnacHo MC®O 16 3a 4orosop, KOWTO € UNK CbAbpXKa NIU3UHF, Ce CYUTa A,0roBOpP, KONTO
NpeaocTaBsA NPaBoTO 32 KOHTPON BLPXY NON3BAHETO HA aKTUBa 3a onpeaeneH nepuog oT
BpeMe cpeLly Bb3HarpaxxaeHuve.

PbkoBOACTBOTO € B NpoLEC Ha OueHABaHe Ha edekTa OT NpunaraHeTo Ha cTaHaapTa, Ho
BCE OLUEe He MOXe Aa NpeAcTaBu konuyecTeeHa uHgopmauvs. CnegHuTe AencTBUA ca
npeanpueTy, 3a Aa ce onpegeny epekTsT:

e U3BLPLWIBA CE NbMEH npernen Ha BCUMYKK OAOrOBOPWU, 32 Aa Ce npeueHn aanv
OOMbNHUTENHW 4OMOBOPY HAMA Aa Ce CuUATaT 3a JI3NHIOBY AOroBOPW CbrNacHo HoBaTta
aeduHuumsa Ha MCoO 16;

e pewasa Ce KOW YycnoBus 3a npunaraHe pa ce u3bepaT; wnu NbNHO
pPEeTPOCNEKTUBHO NpUNaraHe nnNn YaCcTMYHO peTPOCNEKTUBHO NpunaraHe (KoeTo o3Havaea,
Ye cpaBHUTENHaTa WHgopmauua HaAma fa 6bae npoMeHsHa). YacTUyHOTO npunaraHe
No3BoNsfBa Aa He ce NnpeLeHABaT TeKyLuTe 4OrOBOPY Aanv CbAbPXaT NU3NHT U ApYru
obnekyenus. PelueHneTo ko noaxop Aa ce uibepe e BaxHO, Thil KATO HE MOXe Aa ce
NPOMEHN BNOCNEACTBUE;

e MpeueHnABaT Ce HacTOALWMTE ONOBECTSABAHUA OTHOCHO AOrosopu 3a huHaHCOB
NW3VHT 1 AOroBOpMW 32 ONEpaTUBEH NWU3UHF, Tbil KaTo € BepoATHO Te Aa ca 6asaTa 3a
onpeaensiHe Ha cymaTa 3a KanutanusvpaHe U Aa cTaHaT akTUBW C NpaBo Ha NonsBaHe.
Kbm otyeTHaTa pata [lpyxectBoTO Mma Obgewuy 3agb/HKEHWA NO JOrosopu 3a
onepaTMBeH NU3WHr B pasmep Ha 414 xun. ns. [pyXecTBOTO OLUEHsBa, 4Ye Te3n
3af4bIPKeHUA npeacTasnaBaT NnawjaHua No KpaTKoCpOYHU A0roBOPWU W AOroBopu Ha
HUCKa CTOWHOCT, KOMTO e 6baaT npu3HaT KaTo pasxoA B nevanbata wnu sarybaTa Ha
nuHenHa 6a3sa.

MC®O 17 ,,3acrpaxoBarenHu goroeopu” B cuna ot 1 sHyapu 2021 r., Bce olie He e
npuet ot EC

MCC 19 ,Joxoam Ha HaeTu nuua‘“ (usmeHeH) — NMpoMaHa B nnaHa, cbKpawaBaHe
unu ypexaaHe - B cuna ot 1 sHyapu 2019 r., Bce ouie He e npuert ot EC

MCC 28 ,UHBecTHUMM B acouUMpaHN NPeanpuaTMR U CbBMECTHU npeanpuaTus“
(n3ameHeH) — O bLNrocpoyYHN yyacTua B acCoUMMpaHu U CLBMECTHU NpeanpuaTUS B
cuna ot 1 sHyapu 2019 r., Bce owe He e npuet oT EC

MN3MeHeHVeTo NOACHABA, Ye Apy)XecTBaTa crefsa Aa OTYATaT AbITOCPOYHA Yy4acTus B
acouuupaHn W CbBMECTHWU NMPeanpusTUS, 3a KOMTO He ce npunara MeToabT Ha
cobcTBEeHUA KanuTan, cbrnacHo nauckesaHuaTa Ha MCoO 9.

KPMC®O 23 “HecurypHOCT OTHOCHO OTYMTaAHETO Ha AaHbK BbLpPXy AoxoAa” B cvna
ot 1 aHyapwu 2019 r., Bce ouwe He e npuet oT EC

FoauwHu nogo6penus Ha MCP®O 2015-2017 r., B cuna ot 1 aHyapm 2019 r., BCce owe
He ca npuetu ot EC
Tean N3MeHeHUs BKMKDYBAT HEe3Ha4YMTENHU NPOMEHN B:
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. MC®O 3 "BusHec kombuHaumun" - APYXECTBOTO NPeoLieHABa NPEANLLIHUS CU AAN B
CBbBMECTHO KOHTpOMMpaHa AeiHOCT, koraTo npuaobue KOHTPos BbpXy AeAHOCTTA.

. MC®O 11 "CbBMECTHY NPEAnPUATUA " - BPYXECTBOTO He NpeoLleHaBa NpegnuLlHNA
CW AAn B CbBMECTHO KOHTpoNnupaHa AenHOCT, KoraTo npuaobue cbBmecTeH
KOHTpON BbPXY AEWHOCTTA.

° MCC 12 "[aHbuu BbpXy A0X0AA" - APYKECTBOTO OTYMTA BCUYKA [AaHbYHU
nocneguuu oT rnawaHusaTa Ha AUBUAEHTU NO CbLUMA HAYWH KaKTO camuTe TAX.

MCC 23 "Pasxoan no 3aemMu" - 4pyKeCTBOTO TPETUpa KaTo YacT OT obLmMTe 3aeMun BCEKU
3aeM NbpBOHA4YanHoO B3eT 3a paspaboTBaHe Ha aKkTUB, KOraTo aKTUBLT € roToB 3a
nnaHupaHara ynotpeba unu npopaxba

4 CuyeTtoBOAHA NONMUTUKA
41 OOwu nonoxeHns

Hai-3Hauumute cHeToBOAHW NOMUTUKN, NpUaraHn npu N3roTBAHETO Ha Tesun hrHaHcoBU
oTyeTn, Ca npeacraseH no-gony.

KoHconuanpaHus hvHaAHCOB OTYET € U3roTBEH NpY CnasBaHe Ha NPUHLUMNUTE 3a OLeHKa
3a BCEKW BUA aKTUBW, Nacueu, NpUxoau U pasxoamn cernacHo MC®O. ba3nTte 3a oueHka
ca onosecTeHn nNogpobHO Mo-HaTaTbK B CYETOBOAHAaTa NOMUTUKA KbM (DUHaHCOBUTE
otueTn. PrHaHCOBUTE OTYETU Ca U3FOTBEHW NPU CNasBaHe Ha NpuUHUMNa Ha AencTBallo
npeanpusTue.

Cnepsa pa ce otbenexu, 4e Npyu U3FOTBAHETO Ha NPEACTaBeHUA KOHCconuaupad
hMHaHCOB OTYET Ca WU3MON3BaHN CYETOBOOHWU OLIEHKM U AonyckaHuA. B'bl'lpeKVI ve Te ca
6a3v|paHV| Ha nHthopmauusa, NnpegocTaseHa Ha PbKOBOACTBOTO KbM AaTtaTta Ha U3roTeaHe
Ha KoOHConNnpuparHua (bVIHaHCOB oTveT, peanHuTe pe3ynTtati morat ga ce pasnuyasat oT
HanpasBeHuTe oueHKn U AoNyCKaHnA.

4.2 T[pencrtaBsiHe Ha KOHCONUAUpaHUA (PUHaAHCOB OTYeT

KoHconuaupaHuaT uHaHcoB OTYET € npeAactaBeH B cwotBetctBue ¢ MCC 1
JrpeacrtaesHe Ha huHaHcoBu oT4eTn” (pesuanpar 2007 r.). pynaTa npue Aa npeacrass
oT4yeTa 3a nevanbata unu 3arybarta u apyrus sceobxsarTeH 4oXo4 B €AUHEH OT4YeT.

4.3 bBa3sa 3a KkoHconuaauus

Bbe cuHaHcoBua otyeT Ha [pynata ca KoHconugupaHn UHaHCOBUTE OTYETU Ha
NpeanpuATMETO Mailka U BCUMKUA AbliepHu npeanpusatus kem 31 aexkemepu 2018 r.
ObluepHy npeanpuaTUA ca BCUYKU NPEANPUATUAS,, KOUTO Ce HamupaT NoA KOHTpona Ha
KoMnaHusATa Mavka. Hanvue e KoOHTpon, KoraTto KOMnaHuATa Marka e U3noXeHa Ha, unu
1ma npasa BbpXy, NPOMEHNNBaTa Bb3BPbLLAEMOCT OT CBOETO y4acTue B NpeAnpuUATUETo,
B KOBTO € WHBECTUPAHO, U MMa Bb3MOXHOCT Aa OKaXe Bb3AEWCTBUE BLPXY Tasu
Bb3BPBHLIAEMOCT NOCPEACTBOM CBOUTE NPaBOMOLLUUA BbPXY NPEANPUATUETO, B KOETO €
VHBECTUpaHO. BCcuukn AbLUEpHN NPEANPUATUA UMaT OTYETEH NEpPUOA, NPUKMIOYBALY KbM
31 aexkemspu.

Bcuukn  BLTPEWHOrpYyNnoBM CAENKM W canga ce  enNuMWHUpaT,  BKIIOYUTENHO
HepeanuanpaHuTe nevantu n 3arybu oT TpaH3akuuu Mexay Apyxectea B [pynara.
Korato HepeanusupaHute 3arybu OT BbLTPELUHOrpynoBuM npoaaxbu Ha akTueu ce
eNUMUHUPAT, CLOTBETHWTE aKTWBW ce TecTBaT 3a obeslUeHKka OT rnmegHa Touka Ha
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Mpynarta. CymuTe, NpeacTaBeHn BbB (PMHAHCOBUTE OTYETU Ha AbLUEPHUTE NPeanpUaTAS
ca KopwurupaHu, kbaeto e Heobxoaumo, 3a Aa Ce OCUIypu CbOTBETCTBUE CbC
cuyeToBOAHATA MONUTWKA, MpunaraHa ot Mpynara.

Mevan6a vnu 3aryba v apyr sceobxBaTeH AOX0A Ha AbLUEPHU NPEeanpUsaTUN, KOUTO ca
npuaobuTy UNK NpoaaaeHy Npes roauHaTa, ce NpyM3HaeaT oOT Aartarta Ha npuaobusaHeTo,
unu cLOTBETHO A0 AaTaTta Ha npopaxbaTa um.

HeKkoHTponuWpaLLoTo y4acTue KaTo YacT oT coGCTBEHWUA kKanuTan npeAcTaBnABa AenbT oT
neyan6aTa wnu 3ary6ara v HETHUTE aKTMBW Ha AbLIEPHOTO NpeanpusATE, KOUTO He ce
nputexasar oT 'pynarta

4.4 BusHec KoMOuHauuu

Beuukn 6usHec koMBuHauun ce oTyuTaT CYETOBOAQHO NO METoAa Ha NOKynKaTa, KOWTo
BK/OYBA NPW3HaBaHe Ha pasrpaHMuMMWUTE aKTMBM WM nacuBu Ha npuaobrBaHOTo
OPYXXECTBO, BKMIOUMTENHO YCMOBHWUTE 3aAbIKEHWs, He3aBucumo fAanu Te ca Gunu
npusHaTM BbB (UHaHCOBUTE OTYEeTU npeau npuaobusaHeTo. Mpu NBbPBOHAYANHOTO
npusHaBaHe aKTUBUTE M NACUBUTE Ha NPUAOBUTOTO AbLEPHO NPeANPUATUE Ca BKAIOYEHN
B KOHCONMUAVPaHWA OTYET 3a (OUHAHCOBOTO CBLCTOSHME NO TAXHaTa cnpaBeanvea
CTOMHOCT, KOATO CnyXu kato 6asa 3a nocneasawio oOLEeHsiBaHe B CbOTBETCTBUE CbC
cyeToBOgHaTa nonuTuka Ha MpynaTa. Penytaumsita ce npusHaea crieg onpeaensaHe Ha
BCUYKM  pasrpaHuyMMn  HematepuanHu aktmeu. Penytauusta npeacraBnsiea
NpeBULLIEHNETO Ha UeHaTa Ha npuaobusaHe Hag cnpaBeanueaTa CTOMHOCT Ha Aena Ha
pynata B pasrpaHnynMuTe HEeTHWU aKTUBWU Ha NPUAOOMBAHOTO APYXKECTBO KbM AaTaTa Ha
npuaobusaHe. Becako npesBulleHWe Ha pasrpaHNMUMUTE HETHU akTMBW Hap LeHaTta Ha
npuaobusaHe ce npusHasa B OTyeTa 3a [JoxXoAMTE HENOCPEACTBEHO crej
npuaobusaxeTo.

4.5 Cpaenku c HEKOHTPONMUpaLLYM y4yacTus

Mpomenn B aena Ha MpynaTa B cOBCTBEHUA KanuTan Ha AbLUEPHO APYXECTBO, KOUTO He
BOAAT 40 3aryba Ha KOHTPOS, ce TpeTupaT KaTo TpaH3aKuMuM CbC COBCTBEHUUM Ha
Ipynata. OTYUETHUTE CTOWHOCTU Ha Aena Ha Mpynata n Ha HeKOHTPONUPaLMTe y4YacTus
ce KOpUrmpar C Len 0TpassiBaHeTo Ha NPOMAHaTa Ha OTHOCMTENHMA UM AAN B KanuTtana
Ha ObLIEPHOTO ApyXecTBo. Bcska pasnuka Mexgy cymara, C KOSTO €a NPOMEHeHM
HEKOHTPONUPaLLMTE y4acTus, 1 CNpaBeanMBaTa CTOMHOCT Ha MNOMYYeHOTO UnK NNaTeHo
Bb3HarpaxaeHue, ce NpusHaBa AMPEKTHO B COGCTBEHUS KanuTan W ce OTHACA KbM
coBcTBEHUUMTE Ha NPeanpUATUETO-Manka.

4.6 WHBecTUUMM B acOLUMPaAHU U CHBMECTHU NpeanpuUATUA

Acounnpanu ca Te3u NpeanpusaTus, Bbpxy kouTo Fpynarta e B CbCTOsHUE Aa OKas3Ba
3HAUUTENHO BMMSHME, HO KOWTO He ca AblUepHU NPEeAnpUATUS, HUTO CbBMECTHO
KOHTpONUpaHu npeanpusTuA. MHBecTULMMTE B acouMmMpaHn NpeanpusaTia ce NpusHasar
MbpBOHaYasiHoO No ceBecToNHOCT, a BNOCNeACTBUE Ce OTUATAT No METOAA Ha COBCTBEHUSA
KanuTan.

Bcuukv nocrieaBaly NpoMeHW B pasmepa Ha ydvacTueTo Ha pynata B cob6cTBeHus
KanuTan Ha acouumpaHoTO NpeanpuaTUe ce npusHasaT B GanaHcoBaTa CTOMHOCT Ha
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nHsecTuumsaTa. NpomeHun, AbmKawmy ce Ha neyanbaTa wnu 3arybarta, peanusmpaHa ot
acounmMpaHoTO NpeanpuaThe, Ce 0TpassiBaT B KOHCONUAUPaHWA OTYET 3a nevanbaTa wnu
sarybata u apyrua sceobxsateH pgoxop Ha pep “lMevyan6a/(3aryba) ot uHBECTUUMW,
OTYNTaHN NO MeToAa Ha cobcTBeHMsA Kanutan'. Te3n NpoMeHn BKNYBAT nocneasawia
amopTu3auma wnu obesueHka Ha onpepeneHaTta npu npugobusaHeTo cnpaBeanvsa
CTOWHOCT Ha aKTMBW W NACMBW Ha acoLMUPaHOTO NpeanpusaTUe.

MNpomeHuTe B Apyrus BceoOXBaTeH AOXOA Ha acoUMMpaHoOTO NpeanpusaTUE, KakTo U B
No3nLMK, NPU3HATU AMPEKTHO B COBCTBEHUA KanuTan Ha acouMupaHoTo NpeanpusThe, ce
npu3HaBaT CLOTBETHO B APYrMsA BCceoOXBaTeH A0X04 Wnn B cOBCTBEHWUA kanuTan Ha
Mpynata. B cnyvaute, B KOUTO AenbT Ha [pynata B peanusvpaHute 3arybu Ha
acouMmMpaHoTO npeanpuATWE HaABULLKM pasmMepa Ha y4acTWeTo A B acouuMMpaHoTo
npeanpusTe, BKMIOUMTENHO U HeobeaneueHnTe B3eMaHus, pynaTta He npusHaBsa CBOSA
AAN B No-HaTaTbLHUTE 3arybu Ha acoLMMpaHoTO NpeanpuaTUe, OCBEH ako MpynaTta HAMa
NOETW AOrOBOPHN UNN haKTUYECKN 3a4bMKEHNA UNK € N3BBbPLUIKMNE NialaHns oT UMETO
Ha acouuupaHoTo npeanpuaTue. AKO BrOCNeACTBME acouMMpaHoOTO npeanpuaTue
peanuaupa nevyan6v, Fpynata npusHaBa CBOS OSN AOTONMKOBA, AOKONKOTO AENbT Ha

nevanbaTa HagBuLLN HaTpynaHua Aan Ha 3ary6MTe, KOWTO He ca Bunn npu3HaTn nNo-paHo.

HepeanusvpaHute nedyantu v 3arybu oT TpaHsakuwu mexagy lpynata u HeillHuTe
acouumpaHn U CbBMECTHM NPeanpUsATUS Ce ENVMUHMPAT A0 pa3Mepa Ha agena Ha Mpynarta
B Te3n npegnpusaTus. KoraTo ce enuMUHMpaT HepeanuaupaHu 3aryou oT npogaxtu Ha
aKTUBW, CbOTBETHUTE aKTVUBM Ce TecTBaT 3a obesLeHka oT rnegHa Touka Ha Mpynara.

CYMVITG, oTpaseHn BbBB (hMHaHCOBUTE OTYETM Ha acouvupaHuTe WU CbLBMECTHU
npeanpuaTnA, ca npensvncneHun, Ke4eTo e Heo6xoaumo, 3a aa ce ocurypu croTseTcTene
ChC cHeToBoaHaTa NonNnTUKa Ha I'pynaTa.

4.7 Cpenku B yyxaecTpaHHa BanyTta

KoHconuaupaHwaT WHaHCOB OTYeT e u3rotBeH B 6bNrapcku nesa, KoeTo e
cyHKUMOHanHaTa BanyTa Ha [pynara.

Caenkute B uJyxAaecTpaHHa BanyTa ce oTyuMTaT BbB (DyHKLUMOHanHata Banyta Ha
CbOTBETHOTO ApyXecTBo oT [pynata no oduumanHus obmeHeH Kypc KbM daTtarta Ha
caenkata (obsseHus pukcuHr Ha bynrapcka HapogHa 6aHka). Mevyan6ute u 3aryburte oT
KYPCOBM pasfnku, KOUTO BL3HUKBAT NPU YPEXAAHETO Ha TE3M CAENKW U NPEOLIEHSBAHETO
Ha napu4HUTE NO3ULUWU B Yy)XXAeCcTpaHHa BanyTa KbM Kpas Ha OTYETHWA nepuop, ce
npusHasart B nevantara nnu sarybarta.

Henapuunute nosuuumn, oueHABaHW NO UCTOPUYECKA LieHa B Yy)XaecTpaHHa BanyTa, ce
oTumTaT No obMeHHVA KypC KbM AaTaTa Ha caenkaTa (He ca npeoueHeHun). Henapuynute
no3nuunK, oUeHsIBaHK NO CNpaBeAnMBa CTOWHOCT B YyXxaecTpaHHa BanyTa, ce oT4MTaT no
oB6MEeHHUR KYpC KbM gaTaTa, Ha KORTO e onpeaeneHa cnpaseanusaTa CTOMHOCT.

B koHcOnMaupaHua (puHaHCOB OTYET Ha [pynaTa BCUYKM aKTUBW, 3aAbiDKEHUA W
TPaH3aKLMM Ha OTAENHUTE ApyKecTsa oT MpynaTa BbB (yHKLWOHanNHa BanyTa, pasnuuHa
ot Gbnrapckn nesa (Banyrata Ha npeAcTaBsHe Ha [pynarta), ce npeusudcnssaT B
Obnrapckn nesa npu KoHconupauuaTa. QDyHKUMOHanHaTa BanyTa Ha OTAenHUTe
ApyecTBa oT pynaTa He e NPOMEHsIHA B paMKUTe Ha OTUYETHUSA Nepuoa.
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Mpy KOHCONMAAUMA BCUYKN aKTMBW W NacuBW ce npensvucnsasat B Gbnrapcku nesa no
3aKNIOYUTENHUA KYpPC KbM AaTaTta Ha KoHconuaupaxus cduHaHcos oTyeT. Mpuxoaute u
pa3sxogute ca NpevsyYncneHu BbB BanyTata Ha npeactasAHe Ha [pynarta no cpeaHus
KypC 3a OTYEeTHUS nepuoh. BanyTHuTe KypcoBwu pasnuku BOAAT A0 yBenuyeHue wnu
HamaneHwe Ha apyrus BceoGxBaTeH A0X0A U CE NpU3HaBaT B pe3epsa OT NPensyYncneHns
B cobctBeHus kanutan. Mpu ocsoboxxaasaHeTo oT

HETHa WHBECTUUMS B uyXAEeCTpaHHa [AeWHOCT HaTpynaHuTe BanyTHW pasnukv oT
npensyncneHuns, NpusHaT B cobcTBeHns kanuTan, ce peknacuduumpar B nevandarta unu
sarybata M ce npusHaBaT kaTo 4act oT nevanbata unw 3arybata oT npopaxbara.
PenyTaumaTa n kopekuuuTe, CBbp3aHu C onpeaensHeTo Ha cnpaBeanuBu CTORHOCTY KbM
fartata Ha npugobueaHe, ce TPETUPAT KaTo aKTUBW W MacuBU Ha MYXAECTPaHHOTO
npeanpusThe U ce NpensdvucnaBaT B Gbnrapcku nNeea no 3akrnioyuTenHus Kype.

4.8 Tlpuxoaun

OcHoBHUTE Npuxoan, kKouTo pynaTa reHepvpa ca CBbp3aHu C ynpaBneHneTo AerHocTTa
Ha AObiluepHUTe My Apy)XecTBa M aAMUHUCTpaTMBHO 06CnyXBaHe Ha ocTaHanuTe
ApyxecTsa oT rpynaTa ,Enaxa“.

3a ga onpegenu ganun n Kak ga npusHae npuxogu, HPY)KGCTBOTO n3nonssa crnegHuTe 5
CTbNKW:

1 NaenTndbuumpaHe Ha gorosopa C KNNeHT

2 N\peHTuhnumpaHe Ha 3agbrmkeHuaTa 3a U3NbIIHEHWE

3 OnpegensiHe Ha LieHaTa Ha caenkaTa

4 PasnpepeneHne Ha LeHaTa Ha caenkaTta KbM 3aAbimkeHunTa 3a nanbnHeHne

5 MNpusHaBaHe Ha NpuxoauTe, KOraTo ca YA0BNeTBOPEHU 3aAbIIKeHUATa 3a U3NbnHeHne.

I'Ipmxop.me ce npusHaeat unn B AaaeH MOMeHT unu ¢ TedeHne Ha BpemMeTo, Korato Unu
AoKaTo I'pyna'ra yaoBneTsopu 3agb/hkeHuATa 3a WU3nbiiHeHue, npeXBbpﬂﬂVIKM
obeLyaHnTe CTOKK Unn ycnyrn Ha CBOUTE KnueHTw.

lpynata npusHaeBa KaTO 3agbihKEHWUs NO AOTOBOP Bb3HArpaxaeHwe, NonyyeHo no
OTHOLUEHWE Ha HeyaoBMETBOPEHW 3aAbiHKEHUA 33 W3MbIHEHUE U M NpefCcTaBs Kato
APYrn 3aabiMKeHNs B 0TYeTa 3a (PUHaAHCOBOTO CheTosiHME. M0 CblyusA HaumH, ako Mpynarta
yOOBNETBOPU 3aAbiMKEHNe 3a U3NbMHEHWE, NPean Aa Nonydn Bb3HarpaXAeHUeTo, To
npusHasa B 0TYeTa 3a (OMHAHCOBOTO CLCTOSHWE UNKU aKTUB MO AOroBOpPa, UMW B3eMake,
B 3aBWCWMMOCT OT TOBa Aanu Ce W3NCKBA HELUo APYro OCBEH onpefeneHo Bpeme 3a
nony4yasaHe Ha Bb3HarpaXaeHueTo.

4.8.1 NMpuxoamn, KOMTO ce Npu3HaBaT C TeueHUue Ha BpemMeTo
MpenocTtaBsiHe Ha ycnyru

I'Ipvnxo,qme OT YyCnyrute ce npu3HasaT, KOraTto KOHTPONM®T BbPXY nNon3ute OT
npengocraseHUuTe ycnyrute € npexsbpneH BbpXy nonssartens Ha yCrnyrute. Mpuxop ce
npusHaBa C TeveHne Ha BpemMeTo Ha 6asa n3nbnHeHne Ha oTAenHUTe 3a4biMKeHNs 3a
nanbnHeHune.

Mpn npusHaBaHe Ha NpuxogwTe OT MPeAOCTaBEHWUTE YyCnyru, APYXECTBOTO npunara
MeTOZ 3a U3MepBaHe Ha Hanpeabka, 0TYMTaLy NPoAYKUMATa.
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4.8.2 [llpuxoau, KOMTO ce NpU3HaBaT KbM onpegesieH MOMEHT
Mpoaax6a Ha CTOKKU

Mpuxopa ce npusHaBsa, KoraTo [pyXeCcTBOTO € NPEXBLPNMIIO Ha KyryBaya KOHTpona BbpXy
npeaocTaseHnTe CTokW. CumTa ce, Ye KOHTPOMbT Ce NPEeXBbpNsA Ha Kynysaya, KoraTo
KNWEHTLT e Npuen cTokuTe 6e3 Bb3paxeHue.

4.8.3 [MMpuxoau oT NUXBU

Mpuxogute OT NWXBM Ca CBbpP3aHM C NUXBW MO NPEAOCTaBEHW CPOYHW AEeno3vTh K
ONnuXBSIBaHE Ha pasnnalyaTenHn CMETKU U NMXBKN NO NpefocTaBeHn 3aemu. Te ce oTuutar
Tekylwo No MeToaa Ha edekTMBHaTa NuxBa, CbrnacHo uancksaHusta Ha MCOO 9
,PVHAHCOBU NHCTPYMEHTW".

MpuxoguTe OT AMBMAEHTW cCe Npu3HaBaT B MOMeEHTa Ha Bb3HWKBaHe Ha MNpaBoTo 32
nony4yasaHe Ha nnawaHeTo.

4.9 AxTuBYM M NacuBU NO AOrOBOPU C KITMEHTHU

I'pynaTa npu3HaBa aKTuswn w/vnn nacMeuM NO AOroBOp, Korato egHa oT CTpaHuTe no
Jorosopa e n3nbnHuna 3agbikeHnATa cu B 3aBUCUMOCT OT Bpb3kaTa Mexay DerHocTTa
Ha npeanpuaTUETO U NNalWjaHeTo OT KWeHTa. I'pynaTa npeacraBa oTaenHo BCAKO
6G3YCJ'IOBHO npaso Ha Bb3HarpaxaeHne KaTto s3emMaHe. BsemaHe e 6e3yCJ'IOBHOTO npaeso
Ha nNpeanpuaTUeTOo Aa NoNny4yun Bb3HarpaxneHue.

Macmeu nNo AOroBop ce Npu3HaeaT B OTYeTa 3a (DUHAHCOBOTO CLCTOSHWE, aKO KIMEHT
3annallya Bb3HarpaxaeHne Unu OpyXecTBOTO Ma NPaBo Ha Bb3HarpaxaeHwe, KoeTo e
6e3ycnoBHO, Npean Aa e NpexBbpieH KOHTpona BbpXy CToKaTa uiu yenyraTa.

Mpynata npu3HaBa aKTWBM MO AOrOBOP, KOraTo 3aAbIKEHWATA 3a W3NbIIHEHWE ca
yAOBNETBOPEHN W NNALLAHETO HE € ALMKMMO OT CTPaHa Ha KineHTa. AKTUB Mo AOroBoOp
€ NpaBoTO Ha NPeAnpUATMETO Aa MOMyYn Bb3HArpaXKaeHWe B 3aMsAHa Ha CTOKUTE WNu
ycnyruTe, KOUTO NPeanpUATUETO € NPEXBBPIIUIO Ha KIMEHT.

Mocnensawo [pyecTBOTO OUEHsiBA aKTUB No gorosopa B choTBeTcTBUE ¢ MCPO 9
,OVHAHCOBU VHCTPYMEHTK".

4.10 OnepaTuUBHM pa3xoau

OnepaTuBHuUTe pasxoau ce npuaHaeaT B nevyanbarta wunu 3arybara npu non3saHeTo Ha
yCryruTe Unmn Ha gartata Ha Bb3HUKBAHETO UM.

Mpynata oTuuTa ABa BUAA Pa3xoAW, CBbP3aHW C M3MbLNHEHWETO Ha AOroBopwuTeE 3a
[OCTaBKa Ha YCNyrn C KIVEHTU: pasxogu 3a CcknodBaHe/nocturaHe Ha Aorosopa u
pasxoaym 3a U3nbnHeHue Ha gorosopa. Korato pa3xoauTte He OTroBapsT Ha ycnoBuATa 3a
pascpo4BaHe cbrnacHo usucksadusaTa Ha MC®O 15, cuLuuTe ce NpusHaBaT KaTo TEKYLLU
B MOMEHTa Ha Bb3HWKBAHETO UM KaTO Hanpumep He ce ovaksa Aa 6bAaT Bb3CTaHOBEHW
“nNn NepuoabT Ha pasCpoYBaHETO UM e A0 eaHa roamHa.

CnepHuTe onepaTuBHW pa3xXoAun BUHAaru ce 0TpasaBaT KaTo TEKYLL pa3xod B MOMeHTa Ha
BBb3HUKBAHETO UM!

— Pasxogv 3a MaTepuany;
— Pa3xoau 3a BbHLHW yCcnyru;
—~ Pa3sxoau 3a amopTu3auuu,;
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— Pasxoau 3a BbaHarpaXaeHus u ocurypoBkm
4.11 Pasxoau 3a NUXBU U pa3xoau no 3aemMu

PasxoauTe 3a NUXBY Ce OTYMTaT TEKYLLO NO MeToaa Ha etheKTUBHNSA NNXBEH NPOLEHT.

Paaxopute no 3saemu OCHOBHO NpeacTasnssaTt nuxsu no saemute Ha Mpynata. Benuku
pasxoau No 3aemu, KOUTO QUPEKTHO MoraTt Aa 6bAaTr OTHEeCEeHU KbM 3akynyBaHeTo,
CTPOUTENCTBOTO MNW NPOW3BOACTBOTO Ha €AWH OTroBapsll Ha YCNOBWUATA akTuBe, ce
KanuTanuaupaTt npe3 nepuoaa, B KOWTO ce ovakea akTuebT Aa 6bae 3asbplueH U
npuBeaeH B roTOBHOCT 3a usnonssaHe unu npoaaxba. OctaHanuTe pasxoau no 3aemu
ce npusHasaT KaTo pasxoh 3a Nepuoaa, B KOWTO Ca Bb3HUKHaNW, B KOHCONWAVpaHus
oTyeT 3a nevanbata wunu 3arybaTta un gpyrun sceobxsaTeH aoxon Ha peq ,PuHaHCOBU
pasxoau”.

KoraTo ca nony4yeHu saemmn bes KOHKPETHO Leneso npegHasHa4YeHne n te ca uanonspaHu
3a anAOGMBaHeTO Ha eauH oTroBapstl Ha yCnoBuaTa aktus, pasmMepsT Ha pasxogute no
3aemMu, KoOMTo MoraT fa ce Kanntanuanpat, ce onpegena Ypes npunaraHe Ha NpoueHT Ha
Kanutanusauua KbM pasxoaute no TO3n aKTUB. MpoueHTBT Ha KanuTanusaumsa e
cpeaHonpererneHarta senuyuHa Ha pasxogute no 3aemu, OTHeCeHn KbM 3aeMuTe Ha
I'pynaTa, KOUTO Ca HenoraceHu npes3 nepunoaa, Kato ce U3KK4aT 3aeMuTe, nonyvyeHu
cneunanHo 3a uenute Ha npvn,qoﬁmsaHe Ha eauH OTroBapsLll Ha yCrnosuaTa akTus.

4.12 Penytauusn

PenyTauvsaTa npeacTasnssa NPeBULLEHNETO Ha CTOMHOCTTa Ha npugobusaHe B 6usHec
komBuHauMs Hap cnpasegnueaTta CTOMHOCT Ha Aena Ha lpynata B npuaobutute
pasrpaHMuuMu HEeTHW akTuewn. PenyTtauusTa ce oueHsiBa NO CTOMHOCT Ha NpuaobtvBsare,
HaManeHa ¢ HaTpynaHuTe 3arybu ot obesueHka.

4.13 [Opyru HemaTepuanHuv akTUBMU

HemaTtepuanHu akTveu BKNOYBaT COPTYEPHU NULIEH3N 1 codTyep. Te ce oTyuTaTt no
LieHa Ha npugobueane, BKIMIOYBALLA BCUYKN NNaTEHU MUTa, HEBB3CTAHOBUMUN AAHBLM U
HanpaBeHUTE NPEeKn pa3xoAn BbLB Bpb3Kka C NOArOTOBKa Ha akTuBa 3a eKkcnnoarauus, npu
KOETO KanuTanu3upaHuTe pasxogu Cce aMopTvaupaT Bb3 OCHOBA Ha NMHERHWA METOA
npe3 OUEHEHUs CPOK Ha MOJfie3eH XWBOT Ha aKTUBUTE, Tbil KaTo Ce cuuTa, 4Ye Ton e
orpaHunyeH. Mpu npupobuBaHe Ha HemarepvaneH akTMB B pesynTtar Ha OGusHec
KomGuHauus cebecToiHOCTTa My € paBHa Ha cnpaseanueBata CTOWHOCT B AEHA Ha
npuaobusaHeTo.

MocrnepaBawoTo oueHABaHe Ce M3BbpLIBA NO LieHa Ha npugobuBaHe, HamaneHa c
HaTpynaHuTe amopTusaumv v 3arybm ot obeaueHka. HanpaeeHuTe o6e3LieHku ce oTuuTaT
KaTo pasxof W Ce NpusHaBaT B KOHCONMUAWPaHWsA OTYET 3a nedan6ara wnu sary6ata u
Apyrvs BceoBXBaTeH A0X04 3a CbOTBETHUSA NEPUOA.

MocnepsawmuTe pasxoauTe, KOUTO Bb3HWUKBAT BbB BPb3Ka C HEMaTepuanHuTe akTuBu
cnea NbpBOHAYanHOTO NpPU3HaBaHe, Ce NpU3HaBaT B KOHCOMUAMPaHUA OTYeT 3a
neyan6ata wnu 3arybata u gpyrus BceobxBaTeH A0X0A B NEpUoAa Ha TAXHOTO
Bb3HWUKBaHE, OCBEH aKko WMa BEepOSTHOCT Te A4a CMOMOTHAT Ha aKTUBa Aa reHepupa noseve
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OT NbpBOHAYANHO NpeasuaeHNTe ObaeLm NKOHOMMUUECKN K3rOAM W KOraTo Te3n pas3xoau
MoraTt HagexaHo ga 6baaT oLeHeHn 1 OTHECEHW KbM akTuBa. AKO Te3n ABe ycrnoBusa ca
n3anbnHeHWu, pasxoguTte ce po6aBAT kbM cebecToWHOCTTa Ha akTusa.

AmopTusaumaTa ce usunucnsea, KaTo ce uU3nonssa NNHERHUAT METOL BbPXY OLeHEeHUA
noneseH CpoK Ha rogHoCT Ha OTAeNnHUTe akTUBW, KakTo cnegsa.:

e codTyep 2 roguHn
e yeb 6a3supaH codTyep 5 ropuHn
* JApyru 6.7 roguHn

AMOpTU3aLMATa € BKMIOYeHa B “pa3xoam 3a amopTM3aums Ha HethMHaHCoBY akTuBK'.

N3bpaHuaT npar Ha CbLUECTBEHOCT 32 HemaTepuanHute AbAroTpanHW aKTMBM Ha
OpyxecteaTta oT ,[pynata” e B pasmep 700 ns.

4.14 WUmoTtn, MalInHK, CbOPBXEHUS U obopyaBsaHe

NmoTuTe, MawnMHUTE, CHOpBXEHUATa 1 oGopynaaHeTo Ce oueHAaABaT NbpBOHa4YanHo no
ceBecTONHOCT, BKMOYBaLLa LeHaTa Ha anAOﬁVIBaHe, KaKTO 1 BCUYKU NpeKn pas3xoan 3a
npueexnaHeTo Ha aKktuBa B paboTHO CbCTORHME.

MocnenBallOTO OLEHsBaHe Ce W3BbpluBa Bb3 OCHOBA Ha LEeHa Ha npugobusane,
HamManeHa C HaTpynaHuTe amopTusauuum u 3arybu ot obesueHka. HanpaseHuTe
obe3suUeHkn ce oTunTaT KaTo pas3xod M Ce NpU3HaBaT B KOHCONMAMPaHWA OTYeT 3a
nevyan6ata unu sarybata u apyrua BceobxBaTeH [OX0A 38 CbOTBETHUA NEPVOA

Mocneneawy pasxoay CBbp3aHu ¢ ONPeAenieH akTuB OT UMOTW, MaLUMHK, CbOPBXEHUSA Y
obopyasaHe, ce npubaBAT KbM GanaHcoBaTa Cyma Ha aKTwBa, KOraTto € BEpOATHO
pynata aa uma

WKOHOMUWYECKW NOM3W, HaABWLWAaBaLYM MbpBOHAYanHO OLUEHeHaTa edeKTUBHOCT Ha
CblLecTBYBaLMA akTMB. Beuuky Apyry nocrneaBaluy pasxoau ce Npu3HaearT 3a pasxop 3a
nepuoAa, B KOWTO ca HanpaBeHw.

NmoTu, MalLmMHW, CbopbXeHUa U obopyasaHe NpuaoGuTV Npu ycnoBusTa Ha hUHaAHCOB
NU3VHr, ce amopTuaupaT Ha 6asa Ha ovaKkBaHUA MONe3eH CPOK Ha roAHoCT, onpeaeneH
nocpeacTsom cpaBHeHue ¢ NogoOHM akTUBM WM Ha 6asa CTOMHOCTTa Ha NU3NHIOBUS
[OTOBOP, aKO HETOBUAT CPOK € NO-KpaTbK.

AMOpTU3aUMATa Ha UMOTU, MALLIUHK, CLOPBLXKEHUA U obopyaBaHe ce HayucnAga, KaTo ce
n3nonsea NWHENHUAT METOo BbPXY OUEHEHUA MoneseH XUBOT Ha oTAenHuTe rpynu
aKTUBW, KaKTo cneaea:

e MalvHu 3.3 roavHn
e TpaHcnopTHW cpeacTea 4 roanHn
o CTONaHCKK NHBEHTap 6.7 roavHn
e KomnioTpu 2 roanHu
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e [lpyrn 6.7 roanHun

N36paHuAT npar Ha CLLYECTBEHOCT 32 UMOTKU, MaLUMHK, CbOPBXEHUs N obopyasaHe Ha
pynata e B pa3mep 700 nB..

4.15 OT4yMTaHe Ha IN3UHIrOBUTE OOTOBOPU

B cvoteetcTBue c usnckeaHuaTa Ha MCC 17 ,Jinsunr’ npaeaTa 3a pasnopexgaHe ¢
aKTUBa ce NPEexBLPNSAT OT NM3NHroAaTeNs BbPXY NU3MHrononyyatens B cnyyvavTe, B
KOUTO NM3NHIronony4YaTensT NoHacs CbLeCTBEHUTE PUCKOBE U U3rogun, NPousTU4aLLm ot
cobBCTBEHOCTTA BbPXY HAeTUA aKTuB.

Mpwn ckniouBaHe Ha [orosop 3a (bMHaHCOB JMUHT aKTUBBT Ce TnpuHaBa B
KOoHConNMaupaHua oT4eT 3a QDVIHaHCOBOTO CbCTOsAAHMEe Ha Ju3unHronony4yatena no no-
HUCKaTa OT ABEeTe CTONHOCTW — cnpasennuseaTta CTOMHOCT Ha HaeTNA akTUB N HacToALllaTa
CTOMHOCT Ha MUHUManNHUTE NU3UHIOBU NnalwaHna Nnoc HenpeasuaeHn ninawaHnsa, ako
uma Takma. B KoHconugupaHua OTYeT 3a (hb1MHaAHCOBOTO CBCTOSHME ce OTpassiBa U
CbOTBETHOTO 3afbrikKeHne no (HUHaAHCOB IM3UHI, HE3aBUCMMO OT TOBa Aanu 4acTt oT
JIN3MHroBMTE NNawlaHnsa ce AbmkaT aBaHCOBO NPU CKNtoYBaHe Ha Aorosopa 3a thmHaHcoB
JTN3UHT.

Bnocneactene NU3NHroBuTe NNallaHWA ce pasnpefenaTt mexay q)VIHaHCOB pasxog un
HamaneHue Ha HENNaTeHOTO 3aabMKeHNe No (PMHAHCOB NU3NHT.

AKkTuBUTE, NpUAOGUTKM Npu ycnoeuaTa Ha (HUHAHCOB MU3WHF, Ce amopTusupaTt B
choTBeTCTBME C UanckBaHuaTa Ha MCC 16 ,moTtn, mawmHn n ceopbxerns” unu MCC
38 ,HematepuanHu aktneun”.

JfluxBeHaTta 4acT OT NU3UHroBaTa BHOCKa NpeacTaBnsBa MNOCTOAHEH NPOLEeHT OoT
HenoraceHOTO 3agbinKeHue n ce npu3Haea B nevan6ara nnu 3ary6aTa 3a nepuoga Ha
NN3NHroBnA 40rosop.

Bcuukn octaHanu nu3svHroBy OroBOpu ce cHUTaT 3a onepaTuBHW NMNU3NHIOBU AOFOBOPU.
lMNnawanmata no onepaTUBeH JfIU3MHIOB [OOroBOp Ce MNpu3HaBaT KaTo pasxogu no
NUHEWHNA METOoA 3a CpoKa Ha crnopasymMeHueTo. PasxoguTte, cBbp3aHn C onepaTUBHUSA
JU3UHI, Hanp. pas3xoau 3a noAapbXKKa 1 3acTpaxoBkk, Ce npusHasaTt B nevyan6ata unu
3ary6aTa B MOMEHTa Ha Bb3HUKBAHETO UM.

4.16 TectoBe 3a o6e3uUeHKa Ha penyTauus, Apyru HemaTepuanHu aKkTuBuU 1

UMOTH, MALLUHU U CHBOPBKEHUA

Mpu m3uncnsBaHe Ha pa3mepa Ha obesueHkaTa lpynata fedumHuWpa Hait-mankarta
pasrpaHMuMma rpyna akTueW, 3a KOATO MoraT ga 6baaTt onpefeneHn camocTOSTENHU
napvuHK NOTOUM (€ANHULA, reHepupaLLa NnapuyHu NoTowm). B pesyntar Ha ToBa HAKOM OT
aKTUBUTE noanexaT Ha TecT 3a obes3LieHKa Ha uHauBuayanHa 6asa, a Apyru - Ha 6asa Ha
eavHUUa, reHepupalya napuuHu notouu. PenyTaumsaTa e oTHECEHa KbM eauHULMTE,
reHepvpatyy napuyHu NoTOLM, KOWTO BEPOSITHO LUe W3BMWYAT NOM3U OT CLOTBETHaTa
Bu3Hec KOMBMHaUMSA W KOWUTO NpeacTaBnABaT HaW-HUCKOTO HMBO B MpynaTa, Ha KOeTo
pBbKOBOACTBOTO HabniogaBa penyrauuaTa.

EAvHMUMTE, reHepupaluy napuyHU NoTouW, KbM KOUTO € OTHeceHa penyTauusTa, ce
TectBaT 3a obesLieHKa NOoHe BeAHBX roAulHO. Bcuuku Apyrv OTAENHU aKkTUBW WK
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eanHULM, reHepupalLyn napuyHU NoToum, ce TecTeaT 3a obeslieHka, koraTto cubutns nnu
npomsHa B obcToaTencreara uHAUKMpaT, Ye TaxHata 6anaHcosa CTOMHOCT HE MOXe Aa
6bae Bb3cTaHOBEHA.

3a saryba oT o6esueHka ce npusHaBa cymaTa, ¢ kKonaTo 6anaHcosaTa CTONHOCT Ha AafeH
aKTUB UMW eauHUUa, reHepupalla napuyHW nNoTouw, NpesullaBa Bb3CTaHOBUMATa UM
CTOMHOCT, KOSAATO € Mo-BUCOKaTa OT cnpaBepnneaTta CTOMHOCT, HamarneHa ¢ pa3xoguTte no
npogaxba Ha pageH akTue, U

HeroBata CcToMHOCT B ynotpe6Ga. 3a pa onpepenu cToviHocTTa B ynoTpeba,
PBKOBOACTBOTO Ha pynaTa nsuucnssa ovyaksaHute ObAeln napuyHU NOToUM 3a BCAKa
eavHuLa, reHepupatia napuyHy noToum, U onpeaens NoAxXoAALmNs ANCKOHTOB ¢hakTop ¢
Len KankynupaHe Ha HacTosllaTa CTOMHOCT Ha Te3u napuyHu notouwn. [laHHuTe,
N3non3BaHy Npy TecTBaHeTo 3a obesueHka, ce 6aaupat Ha nocneaHna oaobpeH GlogxeT
Ha [pynara, kopurupaH npu Heo6xoauMOCT € Lien enuMuHupaHe Ha edexta oT 6bvaeLm
peopraHusauum v 3HauutenHu nopobpeHus Ha akTuewu. [luckoHToBUTE (hakTopu ce
onpeaensT 3a Bcska OTAeNHa eavHuua, reHepupalla napudHu notouu, U oTpasssar
CbOTBETHUS UM PUCKOB Npocun, OLEHEH OT PbKOBOACTBOTO Ha [pynarTa.

3arybute ot o6esleHKka Ha eauHuLa, reHepupalla NapuyHKU NoTouw, ce pasnpeaensT B
HamaneHve Ha 6anaHcoBaTa CTOMHOCT MbPBO Ha penyTauuaTa, OTHacsALa ce KbM Tasn
eauHuLa, N cnea ToBa Ha OCTaHanuTe akTMBM OT eauHuuaTa, NPOonopLUVOHanHo Ha
BanaHcoBaTa UM CTOWHOCT. C W3KMIOYEHNE Ha penyTaLvsTa 3a BCUMKU ApYrA aKTUBW Ha
MpynaTa pLKOBOACTBOTO MpeueHsBa NOCMeABallo fanu CbLuecTByBaT MHAMKaUMM 3a
ToBa, ye 3arybaTa oT obesueHka, NpU3HaTa B NpPeaxoaHW roAWHWU, MOXE Beye fa He
cbliecTByBa Wnu Aa e HamaneHa. O6esueHka, NpusHaTa B NPeAXOAEH nepuoj, ce
Bb3CTAHOBSIBA, aKo Bb3CTAHOBMMATa CTOMHOCT Ha efvHuvuaTa, reHepupawia napuyHu
noTouwn, HaasuWLLaBa HeilHaTa GanaHcoBa CTONHOCT.

4.17 ®uHaAHCOBWU UHCTPYMEHTHU cbrinacHo MC®O 9, cuutaHo ot 01.01.2018 r.

4.17.1 NpusHaBaHe v oTUCBaHe

®UHaHCOBUTE aKTUBM U (PMHAHCOBUTE NacuBu ce Npu3Hasart, koraTto [lpyecTBoTo cTaHe
CTpaHa no A0roBOPHUTE YCNOBUA Ha (PUHAHCOBUA NHCTPYMEHT.

®dunHaHCoOBWTE aKTUBKM Ce OTNUCBAT, KOraTo AOrOBOPHUTE NpaBa BbpXy Napu4HUTE NoToUMU
oT CbI/IHaHCOBWiI aKTuB n3tTuyart unu Korato d)VIHaHCOBVIﬂT aKTe 1 No CbLlleCTBO BCUHKU
puckoee U U3rogun ce NpPeEXBepnAT.

duHaHcoBUTE NacuBW ce OTNUCBAT, KOraTo 3agbliMKEHWETO, NOCOYEHO B A0rosopa, €
M3NbNHEHO, € OTMeHEHO NN CPOKBT MY € N3TeKbn.

4.17.2 Knacudukaums n nbpBoHavyanHo oueHsBaHe Ha (h)MHAHCOBY aKTUBU

MbpBOHaYanHoO hMHaAHCOBMTE aKTUBW CE OTYUTAT Mo CrpaBeAnuBa CTORHOCT, KopurupaHa
C pasxoguTe Mo caernkarta, C M3KIloYeHWe Ha (MHAHCOBUTE aKTUBM MO CrnpaBennviBa
CTOMHOCT Npe3 nevyanbara unu 3ary6aTta W TbProBCkUTe B3EMaHUA, KOUTO HE CbabpXaT
cblyecTBeH hUHaHCOB KOMNOHEHT. [bpBoHaYanHaTa oueHka Ha hUHaHCoBUTE aKTUBM NO
cnpaeeanuea CTOMHOCT npes nevan6aTa unu 3arybaTa He ce Kopurupa ¢ pasxoguTe no
chenkata, KOUTO Ce OTJMTaT KaTo Tekywu pasxogu. [MbpBoHayanHata oueHka Ha
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TLProBCKUTE B3E€MaHWs, KOUTO He CbAbPXKAT CbLeCTBEH (UHAHCOB KOMMOHEHT
npeacTaBnsaBa LieHaTa Ha caenkata cernacHo MCoO 15.

B 3aBUCMMOCT OT HaunmHa Ha nocneagallo oTuuTaHe, (UHaHCOBUTE aKkTMBU ce
Knacwcbwuwpa'r B e4Ha OT cnegHuTe KaTeropuu:

* ABLAroBN UHCTPYMEHTU NO amopTU3npaHa CTOMHOCT;

° CbVIHaHCOBVI aKTuBW No cnpaseanuea CTOWHOCT npes rnevyan6ata unu 3ary6aTa;

L4 CbVIHaHCOBVI aKTUBK NO cCrnpaBefnMea CTONHOCT npes Apyr BceobxBaTeH aoxon ¢
vwnn 6es peKJ'laCVI(bVIKaLWIﬂ B nevyanbara unu 3ary6aTa B 3aBUCMMOCT Aalin Ca
ABAroBU Unn KanntTanosu MHCTPYMEHTU.

KﬂaCVIqleaLlVIHTa Ha d)VIHaHCOBVITe aKTuBu ce onpepena Ha 6asaTa Ha cnegHuTe aBe
ycnoBuA:

e Bu3Hec mogensT Ha D,p)’)KeCTBOTO 3a ynpasneHue Ha hMHaHCOBUTE aKTUBY;
® XapaKTepucTukute Ha AOroBOPHUTE NapuU4HU NOTOUW Ha dDVIHaHCOBIAFl aKTue.

Bcuuky npuxoan U pasxogm, cBbp3aHu ¢ (HUHAHCOBUTE aKTMBW, KOWUTO ca NpusHaTu B
neyan6ara v 3ary6ara, ce BKIIOUYBaT BbB hUHAHCOBY pa3xoan, uHaHCOBY NPUXoaN Unn
Apyrv (hvHaHCOBYM No3uUMK C U3KNIOYEeHWe Ha obeslieHKaTa Ha TbproBckuTe B3emaHus,
KOSITO Ce NpeacTaBs Ha pep ApYrvM pasxoAu B oTyeta 3a neyanbaTta wnun 3arybata u
Apyrus BceobxeaTeH foxoa.

4.17.3 MocneaBawo oueHsiBaHe Ha huHAHCOBUTE aKTUBMU
ObnroBu MHCTPYMEHTU NO aMOpTU3UpaHa CTOWHOCT

duHaHCOBUTE aKTUBM CEe OLUEHsBAT MO amopTusMpaHa CTOAHOCT, ako axkTueuTe
N3NbNHABAT CregHUTe KpUTEepUN U He ca onpeaeneHn 3a oLeHABaHe No cnpaseanusa
CTOWHOCT npe3 ne4anbaTa u 3arybaTa:

e [pPYXeCTBOTO ynpaBiisiBa akTuBuTe B paMKuUTe Ha 6usHec moaen, YMAaTo Len e aa
AbPXN chHchosm'e akTueu u ga C'b6Mpa TexXHuTe AOroBOPHM NapuyHu NOTOoUN,

e CbrnacHo AOroBopHWTE ycnosua Ha CbVIHaHCOBVlﬂ aKTUB Ha KOHKpeTHW AaTtwu
BBb3HWKBAT NMapuyHuX NOoTouUW, KOUTO Ca egUHCTBEeHO nnawaHuA no rnaHUula u
Nuxsa BbpPXy HenoraceHata Cyma Ha rnasHuLaTa.

Ta3su kaTeropus BKMIOYBa HeaepuBaTUBHU (hMHAHCOBW aKTMBW KaTo 3aeMu 1 B3eMaHua C
cbuKCUpaHn MNn onpeaenvuMK Nnatlaxlnsa, KOUTO HE Ce KOoTUpaT Ha akTuBeH nasap. Cnep
NbpBOHAYanHOTO NPU3HaBaHe Te Ce OLeHABaT N0 aMopTU3UpaHa CTOMHOCT C U3non3saHe
Ha MeTofa Ha edekTuBHaTa nuxea. [JJUCKOHTUPaHE He Ce U3BBLPLLBA, KoraTo edheKTbT OT
HEro e HecbLLecTBeH. [pyecTBOoTOo Knacucmumpa B Tasu KaTEropus napuTe 1 napu4HuTe
eKBUBaNEeHTU NapuyHUTe CPeACTBa, TbProBCKUTE U APYrM B3eMaHWs, KakTo N B3EMaHWUA
no NpefoCTaBeHy 3aeMM.

e TbproBCcKkU B3eMaHUs
TbproBoKUTE B3EMaHUsA ca CyMu, AbIMDKUMW OT KIUEHTW 32 NPOAAEHN CTOKW MU YCRyTH,
U3BBLPLUEHN B 06WYaiiHWA XOA Ha cTonaHckata AeiHocT. OBUKHOBEHO Te ce AbmxaT 3a
ypexaaHe B KpaTbK CPOK U CrieaoBaTenHo ca knacuduumpanm kato Tekywm. Tbprosckute
B3eMaHWA ce NpuU3HaBaT MbpBOHAYanHO B pasmep Ha 6e3ycnoBHOTO Bb3HarpaXaeHue,
OCBEH aKo CbAbPXaT 3HAUNTENHU KOMMOHEHTU Ha (huHaHCUpaHe. [Ipy)XecTBOTO AbPXH
TbpProBCKUTE B3eMaHMs C Uen cbbupaHe Ha [OrOBOPHUTE NapW4HU NOTOLM W
cneaoBaTenHo MM oLeHssa No amopTu3vpaHa CTOMHOCT, KaTo M3non3sa MeToAa Ha
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ecdexTmeHaTa nuxea. [OUCKOHTUpaHe He ce W3BbpLUBA, KoraTo e@el('l'bT OT Hero e
HecblleCTBeH.

®unHaHCOBM aKTUBM NO cnpaBeanvMBa CTOMHOCT Npe3 nevyan6arta unu 3arybara

duUHaHCOBM aKTUBMW, 3a KOUTO HE € NpuNoxum BusHec moaen ,AbpXaHu 3a cubupaHe Ha
[OroBopHWUTE NapwuyHu notouun” unu GusHec moaen ,AbpXKaHu 3a cvbupare n npogaxba’,
KaKTo U (DUHaAHCOBW aKTUBMW, YAMTO AOrOBOPHW NapuWyHU NOTOUU He ca EeAWHCTBEHO
nnawax{nsa Ha rnasHULA U NNXBKM, Ce OTYMTaT NO CrpaseannBa CTOMHOCT npes nevanbara
unn saryb6ata. Bcuuku aepuBatMBHW (DUHAHCOBW WHCTPYMEHTW Ce OoTuuTaT B Tasu
KaTeropusi C 3KNOYeHNe Ha Te3un, KOUTO ca onpeaeneHn N ehekTUBHU KaTo XeaKupatum
WHCTPYMEHTM 1 3a KOUTO Ce npunaraTt U3UCKBaHUATA 3a OTYMTaHE Ha XeMKUpaHeTo (BUX
no-gony).

MNpomeHuTe B cnpaBeanueaTa CTOMHOCT HA aKTMBUTE B Ta3n KaTeropus ce oTpassaBaT B
neyan6ata u sarybata. Cnpasegnvsarta CTOWHOCT Ha (PMHAHCOBWUTE aKTUBM B Tasu
KaTeropus ce onpeaens 4Ypes KoTMPaHU LIEHU Ha aKTUBEH Nnasap WNn Ypes U3non3BaHe Ha
TEXHWUKMN 3a OLieHsiBaHe, B Criyuyan Ye HAMa aKTUBEH nasap.

duHaHCOBM aKTUBMW NO crpaBeannuBa CTOKHOCT npes3 apyr BceoOGxBaTeH poxon

[py»ecTBoTO 0TUUTa (PMHAHCOBMTE aKTUBU NO CNpaBeAnMBa CTOMHOCT B Apyr
BceobxBaTeH A40X0A, aKO aKTMBUTE OTroBapAT Ha CrieaHUTE YCIOBUS:

o [lpyXecTBOTO yNpaBnssa akTMBUTE B pamkuTe Ha BusHec Moaen, YnaTo uen e aa
AbPXK DUHaHCOBUTE aKTUBK, 3a Aa CbOGUpa SOrOBOPHM NapWYHN NOTOLM M Aa
npoaasa; n

e CbrnacHo OOroBOPHWTE YCNOBUSI Ha (DMHAHCOBUSA aKTUB Ha KOHKPETHW AaTw
Bb3HUKBAT NapuyHW NOTOUM, KOWTO Ca €AVHCTBEHO NNaljaHus Ha rnasHUUA U
NNXBYK BbPXY HenoraceHaTa cyma Ha rnasHuuaTa.

dUHAHCOBY aKTUBK NO CNpaBeanvBa CTOMHOCT Npes3 Apyr BceobxBaTeH J0X0A
BKITIOYBAT:

e KanutanoBy LEHHW KHWKa, KOUTO HE ca ObpXaHW 3a TbprysaHe U KouTo
APYXXECTBOTO HeoTMeHuMo e u3bpano npu nNbpBOHAYanHoO npusHaeaHe, Aa
Npy3Hae B Ta3n KaTeropwusl.

e [bnroBn LEHHW KHWKa, NpW KOUTO AOrOBOPHUTE MapuyHM noTouuM ca camo
rnaBHML@ W NUXBW, U LienTa Ha Bu3Hec moaerna Ha ApYXeCcTBOTO 3a AbpXaHe ce
nocTura KakTo upes chbbupaHe Ha [OroBOPHW NapUYHW MOTOLM, Taka U 4Ypes
npoaaxba Ha bMHaHCOBUTE aKTUBW.

Mpu ocBoB0XAaBAHETO OT KANUTANOBY UHCTPYMEHTU OT Tasu KaTeropusi Bcsika CTOMHOCT,
oTyeTeHa B MPEOLEHBYHWUS pesepB Ha WHCTPyMEHTUTE ce npeknacuduumpa B
HepasnpeaeneHaTta nevanta.

Mpwn ocBoBoxaaBaHeTo OT ABrOBM WHCTPYMEHTW OT Tasu KaTEropus BCAKA CTOWHOCT,
oTYeTEeHa B NPEOLEHBYHWS Pe3epB Ha MHCTPYMEHTUTE ce npeknacuguumpa B nevantara
unu 3ary6ara 3a nepuopa.

4.17.4 OGe3ueHKa Ha (PUHAHCOBUTE aKTMBU

HoBuTe nanckesaHus 3a obesueHka cbrnacHo MC®O 9, usnonasat noseve WHgpopmaums,
opveHTUpaHa KbM GbaeLweTo, 3a Aa NPU3HaAT ovaKBaHUTE KpeauTHW 3arybu — moaensT
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3a ,0MaKBaHWTe kpegwuTHU 3arybu”, KOWTo 3amecTBa ,Mofena Ha noHecewute 3arybu”,
npegcrtaseH B MCC 39.

WHCcTpyMeHTUTe, KOUTO nonagaT 8 o6xBaTa Ha HOBUTE W3WUCKBAHWA, BKMIOYBAT 3aeMU U
ApYrv 4bNroBn (hMHaAHCOBU aKTUBM, OLIEHSIBaHU MO amMOpTU3npaHa CTOWHOCT, TbProBCKM
B3eMaHvA, aKkTUBM N0 AO0roBOPW, NPU3HATU U OUEHRBaHW cbrnacHo MC®O 15, kakTo u
KPeAUTHN aHraXXKUMEHTW U HSAKOW O0roBOpv 3a (hvHAHCOBa rapaHuusa (Npu emuTeHTa),
KOWTO He ce OTYUTaT No cnpaseasivBa CTOMHOCT nNpes nevan6aTa unu 3arybara.

MNpusHaBaHeTO Ha KpeawTHU 3arybn Beue He 3aBUCKU OT HaCTbLMNBaHETO Ha CbbuTUe C
KkpeautTHa 3aryba. BmecTto ToBa [lpyecTBOTO pasrnexpa Mo-WMpoK CnekTbp oT
UHOPMaLMA NPy OLeHKaTa Ha KpeauTHVS PUCK U OLIEHABAHETO Ha 04aKBaHUTe KpeauTHW
3arybu, BKMIOUATENHO MWHaNM CbOUTUSA, TEKYLUM YCMOBUS, pasyMHU W NoAAbpXKaliu
NPOrHO3un, KOUTO BIUSAAT BbPXY O4aKBaHaTa cb6UpaemocT Ha GbaeLLuTe NapuyHN NoToLM
Ha MHCTPYMEHTa.

Mpw npunaraHeTo Ha Tasn NOAXoA, HacodeH kbM GbaeweTo, ce NpaBu pasrpaHuYeHne
mexay:

e (DUHAHCOBM WHCTPYMEHTW, YMETO KPEAWTHOTO KauyecTBO He Ce € BnOLIMNO
3Ha4YUTENHO CNPSMO MOMEHTAa Ha NbPBOHAYANHOTO NpU3HaBaHe UM UMaT HUCHK
KpeauTeH puck (dasa 1) n

e (PMHAHCOBM WHCTPYMEHTU, YMETO KPEAUTHOTO Ka4yecTsBo ce € BMoWuno
3HaUYUTENHO CNPAMO MOMEHTa Ha MbpPBOHAYanNHOTO NpusHaBaHe UMW Ha KOWTO
KPeAUTHUS pUCK He e HuCckK (Pasa 2)

e ,ba3za 3 o6xBaLla hMHaHCOBM aKTUBK, KOUTO UMaT 0OEKTUBHU AoKasaTencTea 3a
obe3LeHKka KbM OTYETHaTa AaTta.

12-meceyHn oyakBaHW KpeauTHW 3arybu ce npusHaBaT 3a NbpBaTa KaTeropus, AoKaTo
oyaKBaHWTe 3arybu 3a Uenus cpok Ha (HVHAHCOBUTE WHCTPYMEHTU Ce Mpu3HasaT 3a
BTOpata kateropus. O4akBaHUTe KpeAUTHN 3aryby ce onpeaensT kaTo pasnukata Mmexay
BCWUYKN [OrOBOPHW MapW4HU MOTOUM, KOUTO Ce AbrKaT Ha [pyKeCTBOTO U napuyHUTe
NoTOLM, KOUTO TA AEACTBUTENHO OYaKBa Aa nonyuu (,napuyeH Hegoctur®). Tasu pasnuka
€ AUCKOHTUpaHa No MbpBOHaYanHua eeKkTMBEH NUXBEH NPOLIEHT (UNKU C KOPUrMpaHUs
CnpamMo kpeauTa eeKTUBEH NUXBEH NPOLIEHT).

M3uncnABaHeTo Ha oOvakBaHWTE KpeauTHW 3arybu ce onpegensa Ha 6asata Ha
BEPOATHOCTHO NpeTerneHata npubnuautenHa oueHka Ha KpeauTHWUTE 3arybu npes
OYaKBaHMA CPOK Ha HUHAHCOBUTE MHCTPYMEHTW.

TLproBcku U Opyrn B3eMaHWA, akTUBM MO AOrOBOP U B3eMaHWA NO JIN3UHIOBU
BOroBopU

[OpyXecTBOTO W3NON3Ba ONPOCTEH NOAXOA MPW OTYUTAHETO Ha TbProBCKUTE W APYru
B3EMaHWA, KakTo W Ha aKTMBWTE NO LOroBop M npusHaea 3aryba oT obesueHka KaTo
oYaKBaHW KpeguTHU 3arybum 3a Lienust cpok. Te NpeacTaBnaBaT O4aKBaHWUST HEQOCTUN B
[AOrOBOPHUTE NapUYHV NOTOLM, KaTo Ce UMa NpeABUA Bb3MOXHOCTTA 33 HEU3MbIIHEHNE
BbB BCEKN MOMEHT OT Cpoka Ha (PUHAHCOBWS MHCTPYMEHT. [py>ecTBOTO U3MNosn3Ba CBoS
HaTpynaH ONWUT, BBLHLLUHW NoKasaTenu n uHdopmaums B AbITOCPOYEH MaH, 3a Aa N34ncnm
oYaKBaHWTE KpeauTHW 3arybu upes pasnpefensHeTo Ha KIWEHTUTE MO UHAYCTPUU W
CPOYHa CTPYKTYpa Ha B3eMaHWATa U M3NOM3Baiiku MaTpula Ha NPoBM3unTE.
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®nHaAHCOBKM aKTMBMW, OTYUTAHU MO CNpaBeanuBa CTOMHOCT npes Apyr BceobxsaTeH
aoxop,

ApyXecTBoTO NpusHaBa O4akBaHuTe 12-meceyHn KpeAuTHu 3arybu 3a uHaHcoBU
aKTUBMW, OTYMTAHKU NO CNpaBeanuBa CTOMHOCT Npes Apyr sBceobxsaTeH Aoxod. Tbil KaTo
noBeyeTo OT TE3N WHCTPYMEHTM umar Aobbp KpeauTeH pelTuHr, BeposaTHOCTTa OT
HensnbnHeHne ce ovaksa Aa 6bae Hucka. Bbnpeku ToBa KbM BCAKa OTYETHA paTa
OpyXecTBOTO OUeHsBa fanu CbLUECTBYBa 3HAYUTENHO yBEeNnuyeHne Ha KpeauTHUA puck
Ha UHCTPYMEHTA.

Mpu oueHsiBaHETO Ha Te3n puckoBe [Ipy}ecTBOTO pasuyuTa Ha rorosaTta HanuyHa
vHopMauns KaTo KpeawWTHUTE PedTMHrM, NyGnukyBaHW OT OCHOBHUTE areHuUuM 3a
KpeAUTeH PeWTUHr 33 CbOTBETHUA aKTUB. [pYXeCcTBOTO AbPXW €4VHCTBEHO NPOCTU
tPUHAHCOBM MHCTPYMEHTY, 33 KOUTO CNeLmdUIHA KPEAUTHN PEWTUHM OBWKHOBEHO ca Ha
pa3nonoxeHue. AKO HMa UHOPMaLIA NN UHGOPMaLATa OTHOCHO chakTopuTe, KOUTO
BAWAAT Ha PENTUHra Ha HanWuHWS aKTuB, € orpaHudeHa, [pyxectBoTo obepuHsBa
nogoGHU WHCTPYMEHTW B eauH nopTdeln, 3a ja oueHW Ha Tasu 6asa panu uma
3HAYUTENHO yBENUUEHNE Ha KPEAUTHUS PUCK.

B ponbnHeHve, [pyeCTBOTO pasrnexaa v Apyrv nokasatenu kato xebGnaronpuatHu
NPOMEHN B [OEWHOCTTa, WMKOHOMWYECKU Wnu (UHAHCOBU YCMOBUSA, KOUTO MoraT fAa
3acerHaT cnocobHOCTTa Ha U3gaTens Ha KanMTanoBust KUHCTPYMEHT / KpeguTononyyaTens
[a W3NBIHW 3aAbMKEHUATa CY NO AbMra UNM HeoYaKBaHW NPOMEHW B ONepaTUBHUTE
pesynTaTu Ha eMUTeHTa / 3aemonony4arens.

AKO HAIKOW OT Te3n nokasaTtenu Bogu A0 3HAYUTENHO yBenuiyeHne Ha KpeguTHUA puck Ha
WHCTPYMEeHTHUTE, HPY)KGCTBOTO npusHaea 3a Te3n NUHCTPYMEHTU UN TO3W Knac
WHCTPYMEeHTH OYaKkBaHW KpeguTHN 3ary6|/| 3a Lenva cpoK Ha UHCTPyMeHTa.

4.17.5 Knacudukauma u oueHsiBaHe Ha oMHaHCOBUTE Nacusu

duHaHcoBMTE NacuBy Ha [pyeCTBOTO BKMNOYBAT NONYYEHU 3aE€MWU, TbProBCKU U APYrA
(hHaAHCOBY 3adbMKEHUA.

duHaHcoBMTE NAcUBU ce OLeHABaT NbpPBOHaYanHo No cnpaseanuea CTOWHOCT U, KbAETO
€ MNPUNOXMMO, CE KOpUrMpaT No OTHOLLEHWE Ha pasxoawuTe Mo cAenkarta, OCBeH ako
OpyXecTBOTO He e onpeaenuno aAaaeH hmHaHCcoB NacuB KaTo OLIEHABAH NO CripaBeanuea
CTOWHOCT npes ne4yan6arta u 3ary6ara.

duHaHCcOoBUTE nacuBM Ce OUEeHABaT NoOCneABalio Nno amopTuaupaHa CTOMHOCT,
W3NoN3Baiku MeToga Ha edeKTUBHaTa NUXBa, C W3KMIOYEHWe Ha AepuBaTUBU U
¢pvHaAHCOBM Macusu, KOUTO Ca ONPEAEneHn 3a OLeHsiBaHe Mo cnpaseanvBa CTOWHOCT
npes nevanGata wnu 3arybata (C M3KNlOYEHWE Ha [epuBaTUBHU UHAHCOBW
WHCTPYMEHTH, KOUTO Ca onpeaeneHy U edekTUBHM KaTo XemKXupaLl UHCTPYMEHT).

Bcuuku pa3xoam CBBbP3aHn C NMXBU 1, aKo € NPUoXUMO, NPOMEHU B cnpaBeanveara
CTOWHOCT Ha MHCTPYMeHTa, KOUTO ce oTuuTaT B Nnevanbata unu 3arybara, ce Bknodsar
BbB (OUHAHCOBUTE Pa3xoamn unu uHaHCOBUTE NPUXOAM.

4.18 ®UHAHCOBU MHCTPYMEHTH, cbrnacHo MCC 39, no 31.12.2017

dnHaHcoBUTE aKTUBU ¥ NacuBn ce NpusHaeBaT, KoraTo OpyxecTBOTO CTaHe cTpaHa no
AOrosopHU cnopasymeHua, sknoYsaLln (hHAHCOBWN UHCTPYMEHTW.

®dUHaHCOB aKTUB Ce OTNNCBA, KOoraTo ce 3ary6v| KOHTpOI BBbPXYy AOrOBOPHUTE NpaBa, KOUTO
cbeTaBnaABaT PUHAHCOBUA aKTUB, T.€. KOraTo ca WU3TeKNW npasaTta 3a nonyyasaHe Ha
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napuvyHU NoTouM WK € npexsBbprfieHa 3Hauumara YacT OT puckoeeTe W usrogute OT
cobcTBEHOCTTA.

duHaHCOoB Nacue ce oTNUCBA NPY HEroBOTO NoracsisaHe, usnnawade, Npu aHynupaHe Ha
caenkarta vnu npy n3TmdaHe Ha f4aBHOCTHUA CPOK.

Mpy NbpBOHAYanHo NpusHaBaHe Ha hUHAHCOB aKTUB U huHaHCOB nNacue [pyXecTBoTo
M OLieHsIBa M0 CnpaBeAnMBa CTOMHOCT NAOC pasxoAuTe No TpaH3akuuaTa C u3knoyeHue
Ha huHaAHCOBWTE aKTUMBM W NacWBYW, OTYWTaHK NO cCnpaBeAnuBa CTOWHOCT B nevanbata
nnu 3arybara, KOMTO ce Npu3HaBaT NbpBOHAYaNHo no cnpaseanuea CTOAHOCT.
drHaHCOBUTE aKTUBKW Ce NpU3HaBaT Ha AaTaTa Ha ypexaaHeTo.

duHaHcoBUTE aKkTUBM W (UHAHCOBUTE nNacuBW Ce OLEeHsiBaT nocrneasallo, Kakto e
NMOCOYEHO No-aony.

4.18.1.®MHaHCOBU aKTUBM

duHaHCOBUTE aKTUBYW, BKNIOYBAT CNeAHUTE KaTeropumn UHaHCOBN UHCTPYMEHTU:
* KpPeauTn U B3emaHus,;
e (bMHaAHCOBM aKTUBKM, OTYUTaHW MO crnpasejnMea CTOWHOCT B nevanbata wunu
sarybara;

®duHaHCOBUTE aKTMBW CE Pa3npepensaT KbM OTAENHUTE KaTeropuv B 3aBUCUMOCT OT
uenTa, ¢ KoATo ca npuaodbuTtin. KateropuaTa Ha gaaeH (hMHaHCOB NHCTPYMEHT onpeaens
MeToAa My Ha OLieHsiBaHe W fanu NpuxoauTe W pasxopuTe ce oTpasaear B neyanbata
unu 3ary6arta wnu B Apyrus BceobxsaTteH Aoxoa Ha [pyxecTeoTo. Benuku dmHaHcoBK
aKTUBW C M3KNIOYEHWEe Ha Te3u, OTYMTaHW NO CnpaBeanuea CTOWHOCT B nevanbata wnu
saryb6ata, nognexar Ha TecT 3a ofesueHka KbM pAatata Ha (UHaHCOBUA OTYET.
duHaHcoBuTe akTUBK ce obesueHaBaT, KoraTto CbhliecTByBaT 0OEKTUBHM AoKasaTencrsa
3a ToBa. Mpunarar ce pa3nu4Hn KpUTEpUK 3a onpeaensHe Ha 3arybata ot obesleHka B
3aBMCUMOCT OT KaTeropvaTa Ha hUHaHCOBUTE aKTMBK, KAKTO € onNucaHo no-aony.

Bcuukn npuxoav 1 pasxoam, CBbp3aHn C NpUTEXaBaHEeTO Ha PMHAHCOBU UHCTPYMEHTW,
ce oTpassear B neyanbata unv 3arybata npu nonyyasaHeTo UM, HE3aBUCUMO OT TOBa
Kak ce oueHsBa BanaHcoBaTa CTOMHOCT Ha (hMHAHCOBUA aKTUB, 32 KOWTO ce OTHAaCAT, U
ce NpPeAcTaBAT B OTYETa 3a BceobxBaTHUA Aoxon Ha peaose ,PUHAHCOBU pa3xoau”,
,DOuHaHcoBu npuxoaun” unu ,JApyrn ouHaHCOBM NO3NLMK", C U3KNIOYEHWe Ha 3arybata ot
obesueHka Ha TbproBCky B3EMaHUA, KOATO Ce NPeAcTaBn Ha pep, ,[pyru pasxoaun”.

Kpeautu n B3emaHusa

KpeauTn 1 B3emaHus, Bb3HWKHANM MbpBoHayanHo B [pyKecTBOTO, Ca HeAepvBaTUBHU
hUHaAHCOBY WHCTPYMEHTU C (hUKCUPaHWU MnallaHus, KOUTO He ce TbpryBaT Ha akTUBEH
nasap. KpegutuTe 1 B3eMaHWATa NOCNEABALLO CE OLEHABAT N0 aMOpTU3NpaHa CTOWHOCT,
KaTo ce W3non3ea MeToabT Ha edeKTMBHaTa NuxBa, HamaneHa Cc pasmepa Ha
obesLeHKaTa. Bcaka npoMsiHa B CTOWHOCTTa UM ce 0Tpa3sBa B neyan6ara unu sary6arta
3a Tekywws nepvoa. MapuTe U NapuyHUTE EKBMBANEHTWU, TbProBCKUTE W No-ronsmara
YyacT OT Apyr¥ B3emaHua Ha [lpy)ecTBOTO cnagaT KbM Tasu kareropus vHaHCOBW
WHCTPYMEHTM. [IUCKOHTUpaHE He Ce M3BBLPLLBA, KOraTo epekTbT OT HEro € HE3HAYUTENEH.

3Haunmy B3emaHua ce TecTear 3a obesleHka No OTAENHO, KoraTo ca NPOCPOYEHU KbM
AdaTtaTta Ha CbVlHaHCOBMFl OTYET UNU KoraTto cuvllecTeyBaT obekTuBHU AokasaTencrea, ye
KOHTpareHTLT HAMZ A2 U3NBNHU 3adbINKeHUATa CU. Bcuukn apyrv BaemaHua ce TecteaTt
3a obesueHKa rno rpynu, KOMTo ce onpeaenaT B 3aBUCUMOCT OT UHAYCTPUATa U pernoHa
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Ha KOHTpareHTa, KakTo v OT BpYyr1 KpeauTHW PUCKOBE, ako CblUecTByBaT Takuea. B Toan
cnyyain npoueHTLT Ha obesueHkaTa ce onpeaens Ha 6asata Ha UCTOpPUYECKU AaHHW
OTHOCHO HENoraceHu 3afbiKEeHUs Ha KOHTpareHTW 3a BCsAKa waeHTuduuupaHa rpyna.
3arybara ot o6e3ueHka Ha TbproBckuTe B3emMaHusi ce NPeAcTaes B OTUeTa 3a JoxoauTe
Ha peg ,[pyru pasxoaun”.

®UHAHCOBU aKTUMBKM, OTYUTAHM MO cnpaBeAnMBa CTOMHOCT B nevyan6ara wnu
3ary6arta

duHaHCOBW aKTMBK, OTYUTaHW NO cnpaseanvuea CTOMHOCT B nevan6arta unu sarybarTa, ca
aKTMBW, KOUTO Ca AbPXaHW 3a TbpryBaHe unu ca onpeaeneHn kato puHaHCoOBU akTUBW,
OTYWTaHW NO cnpasBeanvBa CTOMHOCT B nevanbarta unw 3arybarta npu NMbpBOHAYANHOTO
UM NpusHaBaHe.

4.18.2.®uHaHcOBM NacuBM

OuHaHCOBWUTE NacuBKW BKIKOYBAT 3aeMN, TbProBCKW U APYrY 3a4bJ/DKEHNA U 3a4biMKeHUA
no (bVlHaHCOB JIN3UHT.

duHaHCOBUTE NacuBK Ce MpWU3HaBaT, KoOraTo CblUecTByBa AOroBOpPHO 3aAbilkeHue 3a
nnawyade Ha napuyHu cymu unu apyr buHaHCOB aKTMB Ha ApYro npeanpusTue unu
LAOroBOPHO 3aAbJIKEHMe 3a pa3MsaHa Ha (HaHCOBY WHCTPYMEHTU C ApYro npeanpusTie
npu NoTeHunanHo HebrnaronpuATHW ycnosusi. Bcuukn pasxoaun, CBbp3aHu C NUXBKU, WU
NPOMEHW B CripaBeanuBaTa CTONHOCT Ha (h1MHaAHCOBU UHCTPYMEHTU, ako UMa TakuBa, ce
npuaHaBaT B nedan6arta unu sarybata Ha ped ,PuHaHcoBU pasxoan” unm ,OUHaAHCOBY
npuxoaun”.

dnHaHCOBUTE NacvBW Ce OUEHABAT NocneaBallo No amMopTUsMpaHa CTOMHOCT, KaTo ce
U3non3Bsa MEeTOAbT Ha eheKTUBHATA NUXBa, C U3KITIOYEHNE Ha (UHAHCOBW MHCTPYMEHTH,
AbpXaHU 3a TbpryBaHe Wnv onpeaeneHu 3a oueHsiBaHe No CrpaBeanvBa CTOWHOCT B
neyan6aTa unu sary6arta, KOUTO Ce OLEHABAT MO CrpaBeanmBa CTORHOCT C OTYUTaHE Ha
npomeHuTe B neyan6ara unu sary6ata.

THproeckuTE 3aQbiMKEHNA ce Npu3HasaT MbpBOHAYaNHO NO HOMWHaNHa CTOWHOCT 1
BnocneacTsuve ce oueHsABaT No amopTusnpyema CTOWHOCT, HamaneHa c nnawaHusa no
ypexnaHe Ha 3agbiDkeHueTo.

[vBuaeHTUTe, nNnatMMyW Ha akuuoHeputTe Ha [lpyXecTBoTo, Ce npusHaeaT, Korarto
AvBuaeHTUTe ca ogobpeHn Ha O6uioTo cbbpaHue Ha akunmoHepuTe.

4.19 [adbum BbpXY goxoAna

Pasxogute 3a gaHbuuw, NpusHaTu B nevanbara vnu 3ary6aTa, BKMOMBAT CymMmaTta Ha
oTCpoYeHUTE U TeKyln AaHBbLN, KOUTO HE Ca NPU3HaTh B ApYruA BceobxeaTeH goxon vunu
ANPEKTHO B cobcTBeHNUsA kanuTan.

TekyluTe AaHBYHW aKTMBM WWNW NacuBW NPEeACTaBrABaT Te3W 3a4bIDKEHMA KbM UK
B3EMaHWs OT AaHBYHUTE UHCTUTYLIMKA, OTHACALLM Ce 3a TEKYLLW UNWU NPEeAXOAHN OTHETHU
nepuoan, KOUTO He ca NfaTeHW KbM AaTaTa Ha KOHCONMMAupaHwWs (UHAHCOB OTYET.
TekyWMAT OaHbKk € AbMKUM Bbpxy obnaraemus [oxoA, KOWTO ce pasnuyasa oT
neuyanbata wnu 3arybata B KOHconuawpanus ¢uHaHCOB oT4yeT. U3umcnsaBaHeTo Ha
TeKylus AaHbK e BasupaH Ha AaHbBYHWUTE CTaBKW W Ha [aHbYHUTE 3aKOHM, KOWTO ca B
cuna KbM Kpasi Ha OTYeTHUS Nepuoa.
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OTcpoyeHNTE AaHbLUW Ce U3YKCNABAT MO NAaCUBHUA METOZ 3a BCUUKW BPEMEHHWN pasniuku
mexay 6anaHcoBaTa CTOWHOCT Ha aKTUBUTE W NacuBuTe W TAXHAaTa AaHb4yHa OCHOBA.
OTcpoueH AaHbk He ce npeaswkaa Npyu NbpBoHaYanHoTo NpUsHaBaHe Ha penyTauua unu
npu NbPBOHAYaNHOTO NpU3HaBaHe Ha aKkTWB WNW nacus, OCBEH aKo CLOTBETHaTa
TpaHsakuua He e 6usHec kombuHauua unu 3acAra AaHbyHaTa unuM cyetoBopHaTa
neyanta. OTCpoyeHN AaHbUM 32 BPEMEHHW pasnuky, CBbp3aHn C akuuv B AblUepHU U
CLBMECTHM NpeanpusaTUA He ce npeaBwkaaT, ako obpaTHOTO NPOSBNEHWE Ha Tesn
BpPEeMeHHU pa3nukn ce KoHTponupa ot [pynaTta u e BepoATHO TO Aa He HacTbnu B 6nunsko
6baeule.

OTCpOLIeHVITe AaHbYHW aKTUBU U Nacusun He ce JUCKOHTUPAT. [pn TAXHOTO U3dUCreHne
ce u3nonssaTt AaHbYHW CTaBKW, KOUTO Ce O4YaKBa Aa 6vaar NpUAOXUMWU 3a nepuoaa Ha
peanusaumsaTa UM, Npy ycrnosue Ye Te ca Bnesnn B cuna unu e CUrypHo, 4e Lie enesHar
B CvNa, KbM Kpas Ha OT4eTHUA nepunoa.

OTCpO‘-IEHVITe AaHbYHM NAcuBK Ce Npu3HaBaTt B NbJieH pasmep.

OTCcpoyeHn AaHbYHM aKTUBW Ce MpusHaBaT, CaMo ako ChblLuecTByBa BEPOATHOCT Te Aa
6baat yceoeHn uype3 Obgewy obnaraemu poxogn. OTHOCHO npeueHkaTa Ha
PBKOBOACTBOTO 32 BEPOATHOCTTa 3a Bb3HUKBaHe Ha Gbaewmn obnaraemn Aoxoan, Ypes
KOMTO i@ Ce YCBOAT OTCPOYEHM AaHbYHU aKTUBMN.

OTCpO‘-IeHVI OaHbYHU aKTUBU 1 NacuBmn ce KOMNeHcupar, camo KoraTto Ipynata uma npaso
U HamepeHue pga KoMmneHcupa TekywuTe AaHbYHW akTUuBU UNW nacusBn OT CbllaTta
AaHbYyHa UHCTUTYLUNA.

MpomsHaTa B OTCPOYEHUTE AaHBYHU aKTUBU UNW NacueK ce Npu3HaBa KaTto KOMMOHEHT
OT JaHbuHUA Npuxoh Wnu pasxop B nevanbata wnu 3arybaTta, OCBEH ako Te He ca
CBBLbP3BaHN C NO3vuUMK, NpU3HaTW B ApYyrMA BceoOxsBaTeH [OXOA WM ONPEKTHO B
coBcTBEHUA KanuTan, Npy KOeTo CbOTBETHUAT OTCPOYEH AaHbK Ce Npu3Hasa B ApYyrus
BceobxBaTeH A0X0A UNK B cOBCTBEHUA KanuTarn.

4.20 Mapu 1 NapuvHK eKBUBaneHTH

MpynaTa oTuMTa KaTo Napv U NapuiHW EKBMBaNEHTU Hanu4HUTe napu B 6poi, NapuyH
cpeacTsa no 6aHKOBM CMETKW, Aen03uUTy A0 3 Mecela, Bay4epy 3a XxpaHa KpaTKOCPOUHW
1 BUCOKOMNUKBUGHW

WHBECTULMKW, KOWTO ca NnecHo obpawaemy B napuyeH eKBuMBaneHT W cbabpxaT
He3HavuTeneH puck oT NpomMaHa B CTOMAHOCTTa CMW.

B cobcTBeHUTe napu 1M NapuuHM eKkBUBaNEHTW Ca BKMOYEHW W NapuyHu CpeacTBa Ha
KNWEHTH, C KOUTO NocreaHuTe Kynysat / npoaasaT huHaHCcoBM UHCTpyMeHTU. Cymata Ha
KNMeHTCKUTE NapuydHU CPeacTBa € BuAUMAa B nacuBa Ha KOHCOMMAMPAHWA OTYeT 3a
thMHaHCOBOTO CbCTOAHME, B NEPOTO ,3aAb/HKEHUA MO NONyYeHN NapuyHN CpeacTsa Ha
KNneHTn"

4.21 CoOGcTBeH kanuTars, pe3epBu U NNawuaHnA Ha ANBUOEHTHU

AKUMOHEPHUAT KanuTan Ha [pynaTa oTpa3fBa HOMWHaNHaTa CTOMHOCT Ha eMUTUpaHUTe
aKuMW Ha NpeanpUATUETO - Maika.
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B peseps oT nocreagatla oLeHka Ha hMHaHCoBW aKTBI ce BKNousaT nevantu n sarybu
OT NpeoLeHKa Ha (PMHAHCOBM aKTMBW Ha pa3nonoxexue 3a npogaxoda.

[Opyrute pesepsun BKNOYBAT pe3epsy, hopMmupaHn B pesynTart Ha GusHec komGuHauum,
3aKOHOBY pe3epsw 1 o6LLY peseps 3a NOKpUBaHE Ha NMUKBWAEH PUCK OT MHBECTULMWTE Ha
I'pynara.

CobrnacHo cbaebHo pewenne Ne2 ot 11.12.2007 r., ,ENAHA duHarcos Xonawdr’ EAL
cTaBa NpaBONPUEMHUK Ha OTAeneHaTa [AEeNHOCT No npeaocTaBsHe Ha HeGaHKoBM
cuHaHcosm ycnyru ot ,EJIAHA XonauHr” All, koeTo e npeobpasyBaHO CbrfiacHo A0rosop
ot 09.10.2007 r. Pasnukata B pasmvep Ha 4536 xun.ns., mexay CToAHOCTTa Ha
npuaobutute akTMBW U nacueu oT npeobpasyBaHeTo Ha ,EJTAHA XonauHr' Al e
oTpaseHa B 0T4eTa 3a OMHAHCOBOTO CbCTOAHME Ha [pynaTta KaTo YacT oT no3uuma [pyru
pesepsu.

HepasnpeaeneHata nevanfa /Henokputata saryba BxiouBa Tekyms (UHAHCOB
pesynTaT, NocoYeH B KOHCOMWAMpaHWs oTuyeT 3a nevanbata wnu 3arybarta v apyrus
BceobxBaTeH 4OXO[, KaKTO M HaTpynaHuTe nevantu n Henokputu 3arybm ot MuHanu
rOAVHM.

Beuukn TpaH3akuun cbe cobcTBEHMUMTE Ha NpeanpuaATUETO Manka ce npeactaBaT
oTAENHO B KOHCoNnuavpaHna otTyeT 3a cobcTeBeHNs kanuTan.

4.22 TeHCUOHHMU U ApYIrK 3aAbiKeHKA KbM NepcoHana

Opy>eCTBOTO OTUMTa KPaTKOCPOMHU 32QLMKEHUS MO  KOMMEHCUPYeMW  OTMyCKw,
Bb3HMKHANW Ha 6a3a HeusnonssaH NnaTeH rodWWeEH OTNyck B cnyyauTe, B KOUTO Ce
oyakea OTNYCKWUTE Aa Bb3HWKBAT B paMkuTe Ha 12 meceua cnej Aatarta Ha OTYETHUA
nepuwoa, Npes KOMTO HaeTuTe nuua ca MONOXWNW TPyAa, CBLbP3aH C Te3n OTMYCKW.
KpaTKkocpouHUTe 3aAbKeHUs KbM NepcoHana BKIYBAT HaaHUUK, 3annaTtu 1 counanHu
OCUTyPOBKM.

[pyxecTBOoTO He e pa3paboTBano W He npunara NnNaHoBe 3a Bb3HarpaXaeHws Ha
CRYXUTENWUTE CNeq HarnyckaHe unu Apyrv AbArocpoyHU Bb3HarpaXaeHws 1 nnaHoee 3a
Bb3HarpaxaeHWs cnep HanyckaHe unu nog copmata Ha KOMNEHCauun ¢ akuun, unu ¢
asnose oT cobcTBEHUN KanuTan.

4.23 TMpoBu3uw, yCIIOBHU aKTUBU M YCITIOBHU NacUBY

MpoBmnanuTe ce NpU3HaBaT, KoraTo MMa BEPOSITHOCT CerallHi 3aAbIiKeHNs B pesynTar oT
MuHanu cLbUTUS Aa AoBeAaT A0 M3XodsLl NOTOK Ha pecypcu oT MpynaTa n Mmoxe Aa 6bae
HanpaseHa HaaexaHa OLeHKa Ha CymaTta Ha 3aAbikeHWeTo. Bb3MoXHO e CpoyHOCTTa
WNn cymaTa Ha M3XOAALMA NapuyeH NoTok Aa He ca curypHu. CeraluHo 3agbiKexue ce
nopaxxaa OT HanMW4METO Ha NPaBHO WM KOHCTPYKTUBHO 3afb/KEHWe BCNeAcTBMe Ha
MuHanu cubutua. MpoBu3MMTE 3a NPECTPYKTYpUpaHe ce npu3HaBaT Camo aKo e
paspaboTeH u npunoxeH noapoGeH dopmaneH nnaH 3a NpecTpykTypupaHe unu
PBbKOBOACTBOTO € 0BABUMNO OCHOBHMTE MOMEHTW Ha NnaHa 3a NpecTpyKTypupaHe npeg
3acerHatuTe nuua. NMposnanum 3a Gbaeww 3arybu oT AeNHOCTTa He ce Npu3HaBar.

Cyma'ra, KOATO Ce npusHasBa KaTo nposusuA, ce uavnmcnasa Ha asza Han-HapexaHaTa
OLeHKa Ha pasxoguTe, HeobXxoaumMK 3a ypexaaHe Ha ceralluHo 3afgbhkeHne KbM Kpast Ha



ENAHA duHaHcos XonguHr Al 29
KoHconugupaH oMHaHCOB OTYET
31 nekemspu 2018 r.

OTYETHUA Nepuog, KaTto ChLIO Taka ce B3emMar B NpeaBuni puckoBeTe N HecurypHocTra,
BKMIOMUTENHO CBbp3aHu CbC CeralwHOTO 3agblhDKeHue. MpoBusuutTe ce ANCKOHTUPAT,
Korato edhekTbT OT BpemMeBuUTe pasnnki B CTOWHOCTTa Ha napuTe e 3HavuTeNeH.

O6esweTeHnss OT TPeTU NWLa BbB Bpb3ka C AafeHo 3ajbiikeHue Ha [pynarta ce
npu3HasaT KaTo oTAeneH aktve. Tosn akTue, obade, He MOXe Aa HaBuLaBa CTOAHOCTTA
Ha CbOTBETHaTa NPOBMU3UA.

MposusnuTe ce npepasrnexgar KbM BCAKa GanaHcoBa gata W CTOWHOCTTa UM ce
Kopurupa, Taka 4e ga oTpa3un Ha|7|-,q06paTa npw6nv|3v|TenHa OoueHKa KbM farata Ha
6anaHca. B criydyauTe, B KOUTO Ce CYuTa, Y€ € Manko BeposATHO Aa Bb3HWUKHE N3XOAALL
NOTOK pecypcy B pe3ynrtaT Ha TEKYLLO 3adbihkeHue, TakoBa 3afgb/ikeHne He ce npusHaea.
OpyxecTBOTO HE NpU3HaBa yCrnoBHU akTueu, Tbi KAaTO NPU3HaBaHETO UM MOXeE Aa uma 3a
pesynTaT npusHaBaHeTO Ha A0XO0A, KOMTO MOXe HuKora aa He 6vae peanusvupaH.

4.24 3HauMMK npeLeHKU Ha PbKOBOACTBOTO NpW MpunaraHe Ha cuyeToBoaHaTa
NOAINTUKA

3HaunmuTe npeleHky Ha PbKoBOACTBOTO NPWU NPUNAraHeTo Ha CYETOBOAHUTE NONUTUKK
Ha MpynaTta, KOWTO OKa3BaT Hai-CbLUECTBEHO BNUAHWE BLPXY (PMHAHCOBWTE OTYETH, Ca
onucaHn no-gony. OCHOBHUTE MW3TOYHULM Ha HECWUrypHOCT Npw U3NON3BaHETO Ha
NpuBNU3NTENHUTE CHETOBOAHW OLIEHKM Ca onucaHun B NosacHeHue 4.25.

4.24.1 OTCcpoYeHN AaHBYHU aKTUBHU

OueHkaTa Ha BepoATHOCTTa 3a Gbaew obnaraem poxod, 3a KoiTo Moxe aAa Gbae
W3NON3BaH OTCPOYEH JaHbyeH aktve, ce 6asvpa Ha Hal-akTyanHata opobpeHa
6loaKeTHa NporHosa, kopurpaHa CbC 3HayuMu Heobnaraemu AOXOAW W pasxoaun u
cneuMdmnYHN OrpaHUYEHUs 3a NPeHacsiHe Ha HewWsnon3saHW AaHbuHKM 3arybw unu
KpepouTh. AKO HapexgHa nporHosa 3a obnaraem A0Xo4A npeanonara BepPOATHOTO
n3nonsBaHe Ha OTCPOYEH AaHbYeH aKTUB 0CcOBEHO B Cryyan, KoraTo akTUBbLT MOXe Aa ce
ynotpebu B pamkuTe Ha OnNpeaeneHuTe OT 3aKkoHa CPOKOBE, ToraBa OTCPOYEHUAT
faHbyeH aKTue ce npusHasa u3uano. lNpusHaBaHeTO Ha OTCPOYEHU AaHBLYHW aKTUBM,
KOUTO nognexaT Ha OonpegerieHn npaBHU WUNW  UKOHOMWYECKW OrpaHuWYeHus wunu
HECUIYPHOCT, Ce OLieHsiBa UHAUBMAYaHO OT PbKOBOACTBOTO Ha 6a3a Ha cneumnguuHuTe
¢akTn n obcrosTencTea.

4.25 HecurypHOCT Ha CYETOBOAHUTE NPUGNUIUTENHKU OLIEHKN

MpW U3roTBAHETO Ha (PUHAHCOBMS OTYET PLKOBOACTBOTO NPaBK peavLa NPeanonoXeHNs,
OLEHKA N [ONYCKAHWA OTHOCHO MPWU3HABAHETO W OLIGHABAHETO Ha aKTMBM, Nacuew,
NPUXOaN U pa3xoau.

MH(bOpMaLMFI OTHOCHO CBLUECTBEHUTE NPEAnosIoXeHUs, OLeHKN U aonyckaHua, KouTo
okasBaT Han-sHayuTenHo BNUsHWE BbpPXy NPU3HaBaHETO W OLUEHABAHETO Ha aKTUBW,
nacuswn, npuxogn v pasxoau e npeacraseHa no-gony.
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4.25.1 U3amepBaHe Ha OMaKBaHUTe KpeaUTHU 3aryom

KpegutHute 3ary6|/| nNpeacTasnsaBaT pasnukata mMexay BCUYKW A0roBOPHU NapuyHn
noTouun, AbBMHKUMU Ha HPY)KGCTBOTO N BCUYKM NapuUvHU NOTOLW, KOUTO OpyxecTBOTO
o4yakBa Aa nonydn. OuaksaHWTe KpegUTHU 3ary6v| ca BepOATHOCTHO npeTerneHa oueHka
Ha KpeawuTHute 3ary6v|, KOUTO U3UCKBaT MpeueHKaTa Ha OpyxecTBoTO. OvaksanuTe
KpeauTHU 3ary6u ca AUCKOHTUpaHW C NbpBOHaYaNHUA eteKTMBEH NMNXBEH NPOLIGHT (MﬂM
C KopurpaHus cCnpAaMoO Kpeguta eceKTnBeH nuUxBeH NPOLIEHT 3a 3aKyneHun unu
NMbpBOHAYaNHO Cb3aafeHn dDVIHaHCOBVI aKTUBWU C KpeanTHa obesueHka).

4.25.2 NMone3eH XNBOT Ha aMOPTU3MpPYEeMUTe akKTUBHU

PbkoBOACTBOTO Npepasrnexaa NoMe3HUA XUBOT Ha aMOPTU3NPYEMUTE akTUBW B Kpas Ha
BCceku oTyeTeH nepuod. Kem 31 aekemepu 2018 r. pbKOBOACTBOTO ONPEAENS NONE3HNA
XMBOT Ha aKTUBUTE, KOMTO NpeacTaBnNABa 0YakBaHWUAT CPOK Ha Non3BaHe Ha akTusBuTe oT
Mpynata. BanaHcoBUTe CTOMHOCTW Ha aKTWBUTE Ca aHanu3upaHyu B NOACHeHUs 6 u 7.
[leCTBUTENHUAT NOME3eH XWBOT MOXE Aa Ce pasnuuyasa OT HarnpaseHaTa oueHka
nopagn TexXHUYEecKo W MopanHo uaxabseaHe, NPeAUMHO Ha COMTYepHU MPOoAYKTU U
KOoMnIOTbpHO obopyABaHe.

4.25.3 CnpaBeanuBa CTOWHOCT Ha (PUHAHCOBUTE UHCTPYMEHTHU

PBbKOBOACTBOTO M3nON3Ba TEXHUKW 3a OLEHABaHe Ha cnpaBegnuBaTa CTOMHOCT Ha
bVHAHCOBU UHCTPYMEHT NPU NKNCa Ha KOTUPaHW LieHW Ha akTuseH nasap. MoapoBHocTy
OTHOCHO W3MNON3BaHNTE NPEANOMNOXKEHVs Ca NPEACTaBEHN B MOACHEHUATA 3a (OUHAHCOBU
aKTUBK U nacusun.

Mpu npunaraHe Ha TExXHWKW 3a OLieHsIBaHE PLKOBOACTBOTO M3MON3Ba B MakcumasnHa
cTeneH nasapHu 4aHHW 1 NPeanonoXeHUsA, KOUTO NasapHUTE y4acTHULW Brxa Bbanpuenn
npu OUeHsBaHeTO Ha AafeH (hUHAHCOB MHCTPYMEHT. Korato nuncear npunoXxumm
nasapHW AaHHW, PLKOBOACTBOTO M3non3Ba CBOATa Hait-gobpa oueHka Ha
NpeanonoXeHnaTa, KoMTo Buxa HanpaBunu NaszapHUTe ydacTHULW. Tean oueHkn moraT
fa ce pasnuuasaT OT AeNCTBUTENHUTE UeHu, kouTo Guxa Gunn onpepeneHu npu
cnpaBeAnuBa NasapHa caenka Mexay “H(OpMUpaHW v enaeww CTpaHu B Kpas Ha
OTYETHUA nepuoa,

4.25.4 ObGe3ueHKa Ha He(huHaHCOBU aKTUBU

3a 3aryba oT o6e3ueHka ce npusHaBa cymara, ¢ koaTo 6anaHcoBaTa CTONHOCT Ha AafeH
aKTUB NN eavHWUA, reHepupalla napyvdHW NOTouM, NpesuilaBa Bb3cTaHOBUMATa UM
CTOWMHOCT, KOAITO € No-B1UcokaTa OT cnpaseanMeaTta CTOMHOCT, HaMmaneHa c pasxoauTe no
npopaxba Ha JafdeH aKTUB, W HerosaTa cToiHocT B ynotpeba. 3a fga onpepenu
cTonHocTTa B ynoTtpeba, pbKOBOACTBOTO Ha [IpyXecTBOTO W3YMCNABa OyYaKBaHWUTE
Obaelun napuyHy NOTOLM 3a BCSKa eanHMLa, reHepupalla napuyHu noTouu, u onpeaens
NOAXOAALLMS ANCKOHTOB (haKTOp C LieNn KankynupaHe Ha HacToslata CTOWHOCT Ha Tesn
napuyHKU notoum (BX. nosiceHue 4.16.). Mpu usuucnaBaHe Ha ovaksaHuTe Gbaelum
napuyHN NoToUM PBLKOBOACTBOTO MPaBW NPeAnonoXeHus OTHOcHO Gbaewute OpyTHU
nevan6u. Tesn nNpegnonoXeHus ca cBbp3aHn ¢ Gbaewm cuOUTUA 1 obcToATencTsa.
[eficTBUTENHUTE pe3ynTaTM MoraT Aa Ce pasnuuaBaT U Aa Hanoxar 3HayuTenHu
KOpeKuun B akTueuTe Ha [Ipy)XecTBOTO Npes cnefsallara oTyeTHa roauHa.
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B noseyeTo criyyan Npu ornpepensHeTo Ha NpUNoXuMna AUCKOHTOB (bal(TOp ce npasu
oueHKa Ha noaxoaswuTe Kopekuun BbB BPBb3Ka C NasapHhAA pUCK W pUcKosute thakTopu,
KOUTO Ca CﬂeLlVICbVI‘-IHM 3a oTaenHuTe akTuBu.

5 bBa3sa 3a KoHconuaauus

5.1 WHBecTUMUUM B ObLIEPHU NPeANPUATUA

ObliepHuTe NpegnpuaTus BKIOYEHW B KOHCONUAaUMATA Ca KaKkTo cnejsa:

Ume Ha AbLEpHOTO CrtpaHa Ha OcHoBHa gefiHOCT 2018 y4yactue 2017
ApYyXecTBo yupeasBaHe
%
LENAHA ®oHg MeRnpMBHT" P Bvnrapun YnpaBnexuve Ha AenHoCTTa Ha 80.33
Aﬂ WHBECTULIMOHHU ApyXecTea no
nHBeCcTupaHe B UeHHU KHWXa Ha
napwudHu cpeacT-Ba, HabpaHu
ype3 nyGnuuHo npepraraHe Ha
akuvu, u ynpas-neHue Ha nopTt-
cennun Ha gpyrm
WHCTUTYLMOHaNHW UHBECTUTODMU.
+ENAHA UnsecTmbHT" AR P Bvnrapus KoHcynTauuu Ha apyxecTea oT- 88.268
HOCHO KanuTa-noBata nm
CTPYKTYpa, NpoMULLNEHA
cTpaTerna u CBbp3aHu C ToBa
BbMNpocy, Npeob-pasysaHe Ha
ApyXecTBa, KOHCynTauuu
OTHOCHO NOpT-henriHu
UHBECTULINA.
6 WmoTu, MalumMHKU, CbOpBXKEHUA n obopyaBaHe
MUmMoTuTe, MawmnHUTE N CbOpBbXEeHUATa Ha pynaTta BKAOYBAT KOMMIOTPY, KAUMaTULIK 1
ocuc mebenu, peknamHu CbOpBXKEHUA, asTomobunu. banaHcosaTa CTONHOCT MOXe Aa
6bae aHanusvpaHa KakTo cnegea:
MawuHem 1 TpaHCnOpTH
ChOPBLXEHU U cpeacTBa Apyru O6uwo
‘000 nB. ‘000 n.. ‘000 ns.. ‘000 ne..
OTuyeTHa CTOMHOCT
Canpo kbM 1 sHyapu 2018 r. 93 151 30 274
Hoeonpuaobutn aktneun 15 - 3 18
OTnucaHun akTusu - - - -
Canpo kbm 31 pekemspu 2018 r. 108 151 33 292
AmopTtusauma

Cango kbMm 1 sHyapu 2018 r. (80) (121) (19) (220)

OTnuncaHn akTusun

AmopTusauua (10) (11 ; (2) (23;

yuyacTue

%

80.33

88.268
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Canpo kbm 31 pekemepu 2018 r. (90) (132) (21) (243)
BanaHcoBa CTOWHOCT KbM
31 nekemBpu 2018 r. 18 19 12 49
MawuHu u  TpaHCNOpPTH
CbOpPBXKEHUA n cpencTea Apyrn O6uwo
‘000 nB.. ‘000 nB. ‘000 nB.. ‘000 ne.

OTyeTHa CTOMHOCT
Canpo keM 1 aHyapu 2017 1. 82 151 39 272
HosonpugobuTu aktneu 14 - 9 23
OTnnucann aktuen (3) - (18) (21)
Canpo kem 31 aekemepun 2017 . 93 151 30 274
AmopTusauus
Canpgo kbM 1 saHyapu 2017 T. (76) (110) (35) (221)
OTnucaHun akTmnsu 3 - 18 21
AmopTusauus (7) (11) (2) (20)
Canpgo kbm 31 pekemepu 2017 r. (80) (121) (19) (220)
BanaHcoBa CTOWHOCT KbM
31 pekemBpu 2017 r. 13 30 11 54

Bcuuku pasxoau 3a amopTUsauuns ce BKIIOYEHU B OTYETa 3a AoxoAuTe Ha pen ,Pasxoan
3a amopTMU3auma Ha HedPHaAHCOBWN aKTUBK".

lpynaTa He e 3anoxwna MMOTW, MalUMHW, CbOPBXEHNA Kato obesnevyeHwe No CBOW
3afbIDKEHNS.

7 HemaTepuanHu ABLAroTPanHU aKTUBU

HemaTepvanHute akTueu Ha [pynara BK/MOMBAT OCHOBHO CO(TYEpHW fULIEH3U U

codTyep. BbanaHcoBaTa UM CTOMHOCT 3a TeKylUMA OTYeTeH nepuop Moxe aa 6bae
npeacTaseHa no cnegHvs HaunH:

Codryepun  Opyru O6wo

NULEeH3n
‘000 n.. ‘000 ‘000 ne..
ne.
OTyeTHa CTOWHOCT
Canpo kbm 1 sHyapu 2018 r. 112 62 174
Hoeonpupobutn akTnen 12 - 12

Canpo kbm 31 pekemepu 2018 r. 124 62 186
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AMopTusauus

Canpo kbm 1 aHyapu 2018 r.
OTnucaHn akTuen
AmMopTursaums

Cango kum 31 gekemepu 2018 r.

BanaHcoBa CTOWHOCT KbM 31
aexemBpu 2018 r.

OTyeTHa CTOMHOCT

Canpo kbm 1 AaHyapm 2017 r.
HosonpuaobuTtu aktmem
OTnucaHu akTueu

Cango kbm 31 pekemspu 2017 T.

AmopTusauun

Canpo kbm 1 aHyapu 2017 r.
OTnucaHn akTueu
AMopTusauma

Canpo kem 31 gekemspu 2017 r.

BanaHcoBa CTOMHOCT KbM 31
nekemBpu 2017 r.

(88) (58) (146)

(15) (2) (17)

(103) (60) (163)

21 2 23

Cocbryepun  [Opyru O6uwo

nuueHsu

‘000 nB.. ‘000 ‘000 nB..
nse.

121 91 212

20 - 20

(29) (29) (58)

112 62 174

(107) (81) (188)

29 29 58

(10) (6) (16)

(88) (58) (146)

24 4 28

8 WHBecTMUMKM, OTYMTAHU NO METOAA HA COOCTBEHUN KanuTasn u Apyru

8.1 WHBecTUUMKM, OTYUTAHU NO METOAA Ha COBCTBEHUA KanuTan

pynarta npuTexasa akuuu B kKanutana Ha cnegHuTe acouunpaHin KomnaHuu:

“Enana Tpenaunr’ AQ

2018 yuyactu

‘000 nB..

o 312,
3112

2017

e
% ‘000 nB.
44% 3 256

3 256

33

y4acTtu
e
%

44%
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W3meHeHue npe3 2018 r. 2018

‘000 nB.

CromHoct kbm 01.01.2018 . 3 256

Oan ot huHaHcoBUA pesynTaT B acoLuMpaHoTo npeanpusaTue 167
[oxoau, nonyvenu ypes pasnpegeneHne oT acoummpaHoTo

npeanpuaTue (301)

3112

NHBecTuuMMTE ca oOTYeTeHM MO MeToaa Ha cobcTBeHus Kanutan. [artata Ha
thvHaHCOBUTE OTUETH Ha acoLunpaHuTe NpeanpuaTus e 31 aekemepu.

JsnoseTe Ha acouMnpaHuTe NPeAnpUSTIA He Cce TbpryBaT Ha nybnuuHa doHgoBa 6opca
¥ nopagu Tasu NpuYnHa NUNCBaT KOTMPaHU LIEHW Ha aKTMBEH nasap.

duHaHcosaTa MHOpPMaUVMA 3a acouumpaHuTe ApyXecTBa Moxe Aa 6bae npeacTaBeHa
KakTo cnepsa keM 31 aekemsepu 2018 .

“Enana Tpenaunr ” ALl

2018 2017

‘000 ne ‘000 nB

AKTneun 26283 38296
Macuen (22913) (34 605)
Mpuxoan 2674 2820
Mevan6a / 3aryba 357 825
Osan ot neyan6arta/sarybata, nonarawy ce Ha [pynara 157 363

I‘pynaTa HAMAa YCMNOBHW 3aAb/DKEHWA WU Opyru nNOoeT aHraXxumeHTw, cBbp3aHun C
nHBecTuUMn B acounnpaHn NnpeanpusaTus.

9 Hetekywu puHaHCOBU aKTUBU

Mpes 2011 r. MpynaTta ctaHa cbydpeavTen Ha Apyxectsoto ,PernoHaneH ®oHg 3a
paacko passutune” All, kato 3anuca 12% yvacTtne B KanuTana my.

OpyxecTtBoTO ,PervoHanes ®oHa 3a Mpaacko passutue” Al e ¢ npeameT Ha AeAHoCT:
Bb3Me3aHO hMHaHCUpaHe Ha rpaacku NPOeKTW, BKIYEHN B WHTErpupaHu nnaHose 3a
yCTOWYMBO pa3BuTME Ha rpajoBete, 3a NyGNMYHO-4acTHO NapPTHLOPCTBO UMK NOAOOHM,
KaKTo ca AeduHupaHu B un. 44 ot PernameHT Ha CbeeTa (EC) Ne 108362006 oT 11 tonu
2006r., c nocneaBawuTe My U3MEHEHUA U NpuaobuBaHe Ha yyacTua B Takusa NPOEKTU
(BKNIOUMTENHO NOCPEACTBOM NpuAo6GUBaHe Ha yHacTusA B kanuTana Ha Apyrv ApyxXecTsa),
KaKTO W ApYrn TbproBCKK AEAHOCTY, KOUTO He ca 3abpaHeHn oT 3akoHa.
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2018 yuyacTue
‘000 % ‘000
ne. ne.
“PernonaneHn donp 3a N'pagcko Passutue” 30 12% 30
Al .
____ 30 __ 30

10 OTCPO‘-IeHM AaHb4HU aKTUBU U NAaCUBU

35

2017 yuactue

%

12%

OTcpoyeHnTe AaHbuM Bb3HUKBAT B pe3ynTaT Ha BpeMEeHHW pasnuki U HeusnonssaHw
A2HBbYHU 3ary6m, n morat aa 6bvaart npeacTaBeHn KaTo cnegsa:

OTcpoyeHu gaHbYHU NacuBU (aKTUBHK) 1 aHyapu
2018 r.
‘000 n..
MEeHCNOHHW 1 ApYrY 3aAbIMKEHNA KbM
nepcoHana (6)
[oxoau Ha MecTHU hranyeckn nuua (4)
O6Ge3ueHka Ha B3emMaHuA -
MpusHartu kato:
OTcpoueHy [aHbYHU aKTUBK (10)
OTcpoyeHn paHbYHU nacueu -
OTcpoYeHH AaHbYHU NAacUBU (aKTUBK) 1 AHyapu
2017 r.
‘000 ns.

MEeHCMOHHN 1 ApYr 3aABbIDKEHUS KbM

nepcoHana (6)
Ooxoaun Ha mecTHU chuanyecku nuua (7)
MpusHatu kaTo:

OTcpoyeHn gaHbYHN akTUBK (13)

OTcpodeHn AaHbYHN Nacuem -

MpusHatu B 31 pekemBpU
oTyeTa 3a 2018 r.
goxoauTe

‘000 nB.. ‘000 nB.
(2) (8)
(2) (6)
(2) (2)
(16)

MNpusHatu B 31 gekemBpu
oTyeTa 3a 2017 r.
poxoaute

‘000 ns.. ‘000 ne.
5 (6)
3 4)

(10)

Bcuuk OTCPOYEHN AaHBYHU aKTUBU (BKI'II'O‘-IVITeJ'IHO AaHBYHN 3ary6m n apyrn gaHb4HW
3aﬂ.'bn)l<eHV|ﬂ) ca BKMIOYEHW B OTYETa 32 (hHAHCOBOTO CbCTORHME.
3a noseve nHopmaLma OTHOCHO pasxoduTe 3a AaHbLW Ha I'pynaTa Buxre MNoAcHeHne

3.
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11 Tobproscku B3emMaHUs
2018 2017
‘000 nB. ‘000 nB..
Tobproeckv sB3emaHus, 6pyTHO 106 241
O6e3LieHka, HEeTHO 3a TbproBCKU B3eMaHuUA (21) (63)
TbproBckM B3emaHus 85 178

Beuukn B3eMaHus ca KpaTKOCPOYHMU. BanaHcoBaTa CTOAHOCT Ha TbProBCKUTE B3EMaHWUA

ce npuema 3a pasyMHa npubnusuTtenHa oueHka Ha cnpaseanueaTta CTOMHOCT.
Hait-3HaunmunTe TbproBckn BaemaHns KeM 31 ilekemMBpu ca KakTo cnejsa:

12 NpeannateHn cymMu

2018 2017
‘000 nB. ‘000 nB..
MpegnnaTeHu cymu, B T.u.:
KpuctnsaH AHTOHOB 3 3
Wen Bvnrapus EAQl 1 1
anc - 1
Pasxoau 3a 6baeln nepnoan 10 13
MpepnnateHn cymu 14 18
13 ®uHaHCOBM aKTUBM NO cnpaBeAnnBa CTOMHOCT Npe3 Apyr BceobxBaTeH
aoxon
2018 2017
‘000 nB.. ‘000 nB.
®uHaHcoBW akTUBK NO CNpaBeanmBa CTONHOCT
npes apyr sceobxsareH Aoxoa
KopnopatusHu o6nuvravum 311 -
311 -
EmMuteHT Ha UK Emucus Bua Bpo#i CnpaBegnuBa  JluxeeH
Banyra CTOMHOCT MPOLIEHT
2018
‘000 ns
Mon6aT Al BG2100023170 EUR 50 99 3.00
SUHAHC OWUPEKT AQ BG2100025175 EUR 50 100 4.50
ENAHA AFTPOKPEAQUT
Al BG2100014179 EUR 70 112 3.20

Mpu U34YMCNABaHETO Ha CrpaBeAnvBaTa CTOWHOCT Ha npuTexasaHuTe obnurauum ca
W3NON3BaHu nasapHUTE LEeHW 3a eMucuMTEe, TbpryBaHW Ha perynvpaH nasap.
O6nurauuuTe, KOMTO HAMAaT KoTupaHa nasapHa uUeHa, ca OueHeHW No crnpaBefnvuea
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CTOMHOCT Ype3 M3non3BaHe Ha MeTof AUCKOHTMPaHW NapuyHK noTouu W ca cnepHwte
emuteHTn: Moubat Al ISIN BG2100023170.

MNevanBuTte n 3arybute ca npuaHaty B oTyeTa 3a nevanbata wunu 3arybata u Apyrus
BceobxBaTeH AoXo4 B YacTTa Apyr BceobxsaTeH goxoa.

Cnpasepnusata CTOWHOCT Ha (DUHAHCOBUTE aKTWBU W MAcwBW, TbPryBaHW Ha aKTUBHM
nasapu (kakeuTo ca NybnuYHO TbpryemuTe AepuBaTUBU U TbPryeMu LEHHU KHUXa), €
GasvpaHa Ha nasapHW KOTMPOBKW KbM nocnegHa fAaTa Ha TbpryBaHe 3a rogvHata.
dUHAHCOB aKTUB Ce CuMTa 3a TbpryBaH Ha aKTVWBEH nasap, ako NasapHWTe KOTUPOBKU ca
Hanu4HW oT Gopcu, aunbpu, GPoKepU U T.H., TE3N LIEHW Ce NPEACTaBAT KaTo peanHn u
pefoBHO OCBHLLECTBABAHW NasapHU CAEMNKM.

CnpaBep,nMBaTa CTOMHOCT Ha d)MHaHCOBVI aKTuBWN, KOUTO He ce TbpryBaT Ha aKTUBeH
nasap ce onpenenAaTt 4Ypes uanon3paHe Ha TeXHWKKU 3a OLeHKa. ,D,pyx(eCTBOTO n3nonasa
pas3nnyHM MeToAu 3a OueHKa U npeanonoXeHus, 633V|paHVI Ha nasapHW YyCnoBuA,
cbllecTeyBaLln KbM Kpasa Ha roguHaTta.

duHaHCOBUTE aKTUBM W MAcWBK, OTYATAHW NO CNpaBeanvBa CTOWHOCT B OT4eTa 3a
(PMHAHCOBOTO CHLCTOSIHWE, Ca rpynupaHu B TpU HUBA CbobpasHo iepapxusTa Ha
cnpaeegnueaTa CTOMHOCT. Tasu epapxus ce onpeaens Bb3 OCHOBA Ha 3HA4YMMOCTTa Ha
BXoAALaTa MHopMaLWs, 3Non3BaHa Npyu onpeaensHeTo Ha cnpaeeanuearta CTONHOCT
Ha (pMHaHCOBUTE aKTUBW U NAcUBW, KaKTO cnepBa:

-1 HUBO: Na3apHu LeHN (HeKOpUrMpaHu) Ha aKTUBHWU Nasapu 3a UASHTUYHU aKTUBK
unn nacusy;

- 2 HMBO: BXOASLA UHOPMaLMSA, pasnuyHa OT NasapHy LEHW, BKIOYEHN Ha HUBO
1, KOATO MoXe Aa 6bae HabnogasaHa No OTHOLLEHWE Ha AafeH akTue Unu nacus,
UNW NPSKO (T. €. KaTo LieHW) unu KoceeHo (T. e. Ha 6a3a Ha LeHuTe); 1

- 3 HMBO: BXoAsALa uHopMaums 3a AaAeH aKTUB Unu nacue, KOATO He e 6asnpaHa
Ha HabnogasaHy nasapHU AaHHW.

Cnepgpawarta Tabnuua npeactaBa aHanus3 Ha iepapxvsaTa 3a oTynTaHe no cnpaseanuea
CTOMHOCT Ha chuHaHcoBuTe akTusK Ha Mpynata no suaose kbm 31 aekemspu 2018:

Huso1 Hwuso 3 O6uwo
‘000 nB. ‘000 nB. ‘000 ns.

®PuUHaHCOBU aKTUBH
KopnopatusHu obnuraumv 212 99 311
212 99 311

OnpenensiHe Ha cnpaBeanuBaTa CTOMHOCT

CnpaBeanueaTa CTOMHOCT Ha (hUHaHCOBWTE aKTWBW TbPryBaHW Ha aKTUBHU nasapu
(kaKBUTO ca NYBGNUYHO ThpryemuTe LEHHW KHWKa) € 6asnpaHa Ha nasapHut KOTMPOBKW KbM
nocneaHa garta Ha TbpryBaHe 3a rogvHata. ®UHaHCOB aKTMB Ce cuMTa 3a TbpryBaH Ha
aKTUBEH nasap, ako nazapHuUTe KOTUPOBKMW Ca HanuyHu oT 6opey, Annbpn, Gpokepu 1 T.H.,
TE3MN LIeHW Cce NPeACTaBAT KaTo peanHu U PEA0BHO OCBLLLECTBABAHW Na3apHU CAenku.
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Onpen,enmie Ha cnpaseagnuearta CTOMHOCT Ha HUBO 3

3a cuHaHCcoBMTE aKTWBM W nacuew Ha [pyXecTBOTO, knacuduumpaHu Ha HUBO 3,
cnpasegnueaTa CTOWHOCT Ha (PUHAHCOBUTE aKTUBW Ce ONpeaensaT Ypes uanonasaHe Ha
TEXHWKM 3a oueHKka. [pyXecTBOTO W3fNon3sa pasnuyHN METoAu 3a OueHKa W
npeanonoxeHus, 6azmpaHu Ha nasapHY YCNoBus, CLLLECTBYBALLW KbM Kpana Ha roauHara.

CnepgHata Tabnuua npeacraBa  TEXHUKUTE, WU3NON3BaHM NpU  oOueHABaHeTOo Ha

cnpaseanMBMTe CTOMHOCTW Ha HUBO 3, KaKTO W W3NON3BaHWUTE 3HA4YMMK HeHabnoaaemm
BXOASLLN AAHHW.

B3aumospb3ka

Cnpa-seanuBa MOXAY KNIOYOBUTE

Bug Ha CTOWHOCT KbM 3Hauumu  HeHabniogaemu paHn
duHaHcoBuA 31.12.2018r TexHuxa 3a HeHabniogaemm ¥ cnpaBeanuBarta
WHCTPYMEHT (‘000 nB.) oueHABaHe BXOARWM AAHHN CTOWHOCT
3HauuTenHo

yBenuueHue Hapn
6e3p1cKoBUA NUXBEH

[IMCKOHTOB NPOLIEHT, NPOLEHT LWe AoBeae

Bbnrapcku KOpUrMpaH 3a pucka A0 no-Hucka
KOpnopaTUBHN AuckoHTUpaHu Hap 6espuckoBaTta cnpaeegnuea
obnurauun 99 flapu4Hu NoToLn npemua CTOHOCT

[1BWXEHNETO Ha (hMHAHCOBUTE aKTUBM OT HUBO 3 Npes NpeacTaBAHMTE Nepuoan Moxe Aa
6bae 0606LieHo kakTo cneaga:

ObnroBu ueHHU

KHWXa
‘000 nB..
Cango kbM 1 sHyapu 2018 -
Mokynku 98
OnuxeaBaHe 1
Canpo kM 31 nekemBpu 2018 99
14 [Opyru B3eMaHuaA
2018 2017
‘000 ne. ‘000 nB..
Mnawa+ua no rapadunn 9 9
Opyru BaemaHus 68 132
ObesLeHka Ha B3emMaHNs (66) (66)

11 75
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14.1 [nawaxuna No rapaHuumn
WN3nnaTeHuTte rapaHumu ca cbrnacHo 3akoHa 3a ObuwectseHute nopwbyku n 6usat Asa
BWAAa: rapaHuuu 3a M3nNbiHEHWe npu MoAMUMCBaHE Ha [Orosop cnej cneveneHa
npoueaypa no 30MM 1 rapaHuum 3a yyacTue B Thbpr 3a 06LLEeCTBEHN NOPBLYKA.
Kbm 31.12.2018 r. pazdyeTuTe € rapaHummTe ca KbM crnegHuTe obLwmyHu:

1. O6wwnHa CumuTtnu - 9 xun.ne.a

OnucanuTte rapaHyun Kem ObwwuHa Cumutnn ca rapaHuun 3a U3nbrHeHue.

Kbem 31.12.2017 r. pazuyeTuTe € rapaHuumMTe ca KbM cnegHuTe obLwnHu:
1. O6wwmHa Cumutnn - 9 xvn.nesa

OnucaHuTe rapaHuum kbm O6wmHa CuMUTNK ca rapaHLuK 3a U3NbNHEHe.
15 MapuyHu cpencTteBa

Mapun4yHuTe cpeacTBa BkNOYBAT CNeAHNTE KOMMOHEHTU:

2018 2017

‘000 nB. ‘000 nB..

Mapuunn cpeacTtea B 6poii n B 6aHku 885 951
885 951

lpynaTa e M3BbpLUNna OLIeHKa Ha O4aKkBaHUTe KpeauTHU 3arybn Bbpxy napuyHu cpeactsa
U napuyHy eksusaneHTW. OueHeHaTa cToviHocT e B pasmep nog 0.1% ot GpytHata
CTOMHOCT Ha NapudHUTe CpeAacTBa, AenosnpaHy BbB (PUHAHCOBU WHCTUTYLMK, nopaau
KOETO € onpeferieHa KaTo HeCblLUeCTBEHa U HE € HauyucneHa BbB (hHaHCoBUTE OTHETH
Ha [pyxecTBOTO.

16 CobcTBeH kanurtan
16.1 AkunoHepeH KanuTan

PerncTpupaHusT kanutan Ha EnaHa ®uHaHcos XonauHr Al ce ceetom ot 55 000 Ha 6poii
0BUKHOBEHW aKLMW C HOMUHaNHa CTOMHOCT B pa3mep Ha 1.00 ne. 3a akuua. Benuukm akyum
ca C NpaBo Ha nony4yasaHe Ha AUBUAEHT N NUKBMAAUMOHEH AAN U NpeAcTaBnABaT eanH
rnac ot O6LwwoTo cbbpaHne Ha akynmoHepute Ha Enana ®uHaHcos XonauHr ALl

2018 2017

‘000 nB. ‘000 n..
M3pageHn n HaNbnHOo NNaTeHn akuuun:

- B HAYanoTo Ha roguHaTta 55 55
AKUMN n3paneHn N HanbnHO NNaTeHu 55 55
O6wWo akuum, oTopusnpaHu kbm 31 gekemspu 55 55

CnuceKLT Ha akumoHepuTe Ha D,py)KeCTBOTO € npeacTaBeH KakTo cneaea.
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2018 2018 2017 2017
Bpo# % Bpo#n %

aKuum akuumn
KK WNHsecT A 50 000 90.91 50 000 90.91
KameH Konues 1 5600 273 1 500 2.73
Papocnasa Macnapcka 1 500 273 15600 273
MapTuH Hukonos 1000 1.81 1000 1.81
Kpuctuna LiBeTaHcka 500 0.91 500 0.91
Teopopa OsuyapoBa 500 0.91 500 0.91
100 100

[pyxecTBata B [pynarta He NpuTeXasaT akuyv Ha NPeanpUATMETO Maiika.

16.2 Opyrm peseps#

Bcuuku cymu ca B ‘000 nB. Oo6wm Peseps ot Opyrv  O6wo
pesepBu (PUHAHCOBM pe3epBHU
aKTUBMU
Cango kbm 31 pekemBpu 2016 r. 5 - 4 590 4 595
Canpo xbMm 31 nekemBpu 2017 r. 5 1 4 590 4 596
Canpgo kbm 31 nekemBpu 2018 r. 5 4 4 590 4 599
17 3aemm

3aemuTe BKNIOYBAT cneaHuTe huHaHCoBU NacuBK:

Tekywu HeTekywm
2018 2017 2018 2017
‘000 nB.. ‘000 nB. ‘000 ns. ‘000 n..
ObnuraunoHeH saem 9 478 1 956 1 486
O6wo 6anaHcoBa CTOMHOCT 9 478 1 956 1486

17.1 3aemu, oTUMTaAHU NO amMOpPTU3UPaHa CTOMHOCT

O6nurauvoHex 3aeMm - Ha 03.12.2015 r. “EJTAHA ®uHaHcos XonauHr® ALl emutupa
kopnopaTueHu HeobesneueHyn obnurauunm npu ycnoeusATa Ha 4acTHO npeanaraHe.
PasmepbT Ha emucusTa e 1 000 000 espo — 1 000 Gpos obnurauvy ¢ HOMUHanNHa u
emucuodHa ueHa 1000 espo. Obnurauumte ca O6GWMKHOBEHM, HEKOHBEpPTUpPYyeMMU,
Be3Hanu4Hu, NOUMEHHW, cBoBOAHO NPexXBBbPIAEMN N NUXBOHOCHN. CPOKbLT A0 NaAexa Ha
emucusTa e 48 meceLla OT AaTaTa Ha CKnlouBaHe Ha oBnuraunoHHUA 3aem. Jluxsexute
nnalyaHua ca TpuMeceyHn npu nuxeex npoueHT 5.50% Ha roguwHa 6asa. MasHuuaTa
ce noracsea Ha 3 paBHW BHOCKM Ha 36-Tus, 42-1a n 48-uA meceuy 3aeaHo C NUxeBeHuTe
nnawaHus.
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Mo peweHve Ha ob6woTo cvbpaHune Ha obnurauuoHepute OT nbpBaTa emMuUcus
kopnopatueHu obnuraumm Ha ,ENTAHA ®UHAHCOB XONAUNHI Al u no pewexue Ha
0o6WoTo cbbpaHne Ha akUMOHepuTe Ha APYXEeCTBOTO, NpoBeaeHn Ha 26.11.2018 r., ce
NPOMEHST YacT OT ycrnoBuaTa no EMucusita, kakto cneasa:

1. YabnxkaBaHe cpoka Ha EmucusaTa c 18 (ocemHapeceT) meceua;

2. MnaBHWUaTa ce noracsAea Ha 3 paBHU BHOCKM Ha 54-Tus, 60-na u 66-na meceuu saegHo
C nuxBexwute nnawaHusa. Emucuata kopnopatusHu obnuraumm e c ISIN koa
BG2100016158. O6nuraumute ce TopryeaT Ha CermeHT 3a obnuraumm Ha BOB Af,
6opcos kop 229E.

CpeACTBaTa, Ha6paHV| OT MbPBUYHOTO YACTHO NpeanaraHe ca U3non3eaHn 3a noracAsaHe
Ha 3a4bMKEeHUA KbM MaXXOpUTapHUA cobcrseHuK Ha EMuTeHTa.

18 JlusuHr

18.1 ®PUHAHCOB NU3UHTI

Kbm 31.12.2018 r. 'pynata e cTpaHa no Aorosop 3a (puUHAHCOB NU3UHI Ha ABa NEeKwu
asTomobuna.

HeTHaTa um GanaHcoBa CTOWHOCT Bb3nNu3a Ha 56 xun.nesa. AKTMBBT € BKNIOYEH B rpyna
,TPAHCNOPTHU cpeAcTBa” KaTo 4YacT oT ,MMOoTH, MalumHKn, cLopbXxeHua u obopyasaHe”
(BwxTe MoscHeHue 5).

3aabmKeHusTa 3a hUHaHCOB NU3UHT ca o6e3neyeHn OT CbOTBETHUTE akTVBK, NpuaobuTK
NpY YyCNOBUATA Ha (PUHAHCOB NU3UHT.

Bbvgewmte MUHMMaNHK NU3WHIOBM NNaljaHua B Kpas Ha BCEKW OT npeacTaBeHWUTe
OTYEeTHW Nnepuoan ca rnpeacraseHn, KakTo cnegsa.

BbaelmTe MAHUMANHA MU3VHIOBX MNNaljaHvs B Kpas Ha OTYETHWA Nepuos ca KakTo
crnepBa:

Obnxumy MMHUManNHU NU3UHIroBU NnawaHus

o 1 Ort1p05 Hap 5 Oobuwo
roguHa roguHun roguHu
‘000 ns.. ‘000 ns. ‘000 ns.. ‘000 ns..
31 nexkemBpu 2018 r.
JinanHroeun nnawlaHus 11 7 - 18
duHaHcoBW pasxoan (1) - - (1)
HeTHa HacToAWa 10 7 - 17

CTOMHOCT

BbaewmTe MUHAMANHU NM3NHIroBU NNawlaHua B Kpas kbM 31.12.2017 ca kakTo crneasa:
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Obmxummu MMHUManNHU NU3WHroBU NNaujaHua

o 1 Or1m05 Han 5 Obwo
roguHa roguHu roauHU
‘000 ns.. ‘000 ns.. ‘000 nB.. ‘000 ns..
31 pekemBpu 2017 r.
JInanHrosu nnawaHus 1 18 - 29
duHaHcoBK pasxoau (1) (1) - (2)
HetHa HacTof1Lla 10 17 - 27

CTOMHOCT

JIN3anHroBMAT AOroBop BKMOYBA QJVIKCIApaHVI IN3NHrosn nnawaHms U onuua 3a
3aKynyBaHe B Kpaf Ha Cpoka Ha NnU3nHra. JIN3NHrOBUAT QOrOBOP € HEOTMEHAEM, HO He
CbAbpXKa gpyrn orpaHnyeHus. He ca npwuaHaBaHu npuxogu OT YCNOBHW HaemMu 1 He ce
ovakBaT npuxoan OT NOANWU3WUHT, TbA KaTO BCUYKA aKTUBKU, 3a KOUTO Ca CKIHOYEHU
NIM3UHroBK Aorosopu, ce n3nonseart camo oT l'pynaTa.

19 TobproBcku 3agbmKeHUs

Hai — 3HauuMuTe THProBcu 3aabiikeHUs KbM 31 AeKemBpUY ca KakTo cnejsa:
2018 2017
‘000 nB.. ‘000 n..

A1 Bvnrapus EAQ

LWen Bvnrapva EA]

EsonunHk A

Mpavm OQucTtpubiowsH EOO
HauwonanHu Apxusu Kopn. OO
KomucnoHu no gorosopu 3a NapTHbOPCTBO
Cexioput Anda Fpyna Benrapus OO/
Codcapma Umotun AOCHL,

BeHedut Cucremc bvnrapus EOO[
Apyrv

Ph0W NN

-
(]
-

W~ N ©
S N
DD 2B~ NN A

-
w
-

He ca npeacTaseHn cnpaBeanvBy CTOMHOCTU Ha TbProBCKUTE W APYTA 334 bIMKEHUR, Tbil
KaTo nopaayu KpaTKOCPOYHUA WM XapakTep, PbKOBOACTBOTO Ha [pynata cuuta, ve
CTOWHOCTWUTE, MO KOWTO Te ca MpeACTaBeHW B oTdeTa 3a (PUHAHCOBOTO CbCTOSHME,
oTpassBaT TAXHaTa cripaseanivBa CTOMHOCT.

20 Mony4yeHu aBaHcH

2018 2017

‘000 nB.. ‘000 n..

ManduHrep MpogykumoHcTexHUK Bxnrapua EOO - 3
3apapa EOO[ - 3
WMotosn 00[] - 3
Eko-® EAQ 3

O6eanHenu semepenuu dumoso OO/




ENAHA duHaHcos Xonauir ALl 43
KoHconuaupaH domHaHcoB OoTyeT
31 nekemspu 2018 r.
21 [OdaHb4Hu 3aabrHKeHUs
2018 2017
‘000 nB.. ‘000 ns..
KopnopaTuBeH gaHbk 20 23
ONOC 3a eHacsiHe 24 43
JaHbk BbpXy AoxoauTe Ha huanyeckn nuua 53 25
Opyru faHbyHY 3a4bIMKEHNA 7 7
104 98
22 Mepcoxan
22.1 Pa3xoau 3a nepcoHana
Pa3sxoauTe 3a Bb3HarpaxgaeHus Ha nepcoHana BKNYBaT:
2018 2017
‘000 nB.. ‘000 nB..
Pasxogu 3a sannatu (1 484) (1371)
Pasxogwu 3a counanHn ocUrypoBku (172) (166)
(1 656) (1 537)

22.2 3apabmKeHUN KbM nepcoHana v ocCUrypuTenHn UHCTUTYLUN

3agbmKeHuATa KbM rnepcoHana 3a neHcuy, sannaTtu 1 Hensnon3sBaHn OTNyCKW, BKNIOYEH!

B8 OTyeTa 3a (bVIHaHCOBOTO CcbCTOAHME, Ce CBCTOAT OT CnegHuTe Cymu.

2018 2017
‘000 nB.. ‘000 ne.
3aabrkeHun 3a 3annaTtv 124 68
3aabKkeHUs 3a OCUrypOBKU 82 31
3aabmKerus No Hem3nonasaHyM OTNYCKK 40 26
3aabimKeHNs KbM NEPCoHana u ocurypuTenHn MHCTUTYUUU 246 125

Tekywara 4acT OT 3aAbIDKEHUATa KbM MepcoHana npefacTaBnsBaT 3afb/KeHUA KbM
HacToAWM 1 6uBLIKM cnyxuTenun Ha MpynaTa, kouTo cneasa Aa 6bvaaT ypeaeHn npes 2018
r. Tean 3afb/DKEHUA Ca Bb3HUKHaNW rNaBHO BbB BPbL3Ka C HAYCNEHW, HO BCce olle

HennaTeHn Bb3HarpaXXgeHna v

HaTpynaHu HeusnonssaHu OTNYCKW KbM gatata Ha KoHconnaupaHus OT4eT 3a

(hVHAHCOBOTO CLCTORHME.
23 [Opyru 3agbimKeHUnA
2018
‘000 nB.

3aabmkeHns kbM knneHtu Ha KUC 4

2017
‘000 ns.

4

4
4
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24 PaBHeHMe Ha 3aA4bIMKEHUATa, NPou3TUYaLLM OT chuHaHcoBa AEeUHOCT

44

MpoMeHnTe B 3afbiMkeHUATa Ha [ipyXecTBOTO, Npon3Tuialm ot mHaHcoBa AENHOCT,
mMoraT aa 6vaar knacuduumupaHu, KakTo cneasa:.

1 anyapw 2018

NapuyHyu notoum:
Mnawaxus - rnasxuua
n NUXeu

Henapu4Hu NpoMeHu:
HauucneHu nuxsu
Mpeknacuduumpaxe

31 nekemBpu 2018

1 adyapw 2017
MapuyHu noroum:
MnatwaHua - rnasHULa
N NUXBHK
MocTbnnexnus
HenapuiHu npomeHu:
HauucneHnu nuxsun
Mpeknacudpuumupane
31 npekemBpu 2017

25 [puxoau oT npoaaxou

OounrocpoyHn  KpaTkocpouHu O6wo
3aemMu-napuueH, 3aemu-
obnuraunMoHeH u napuyeH,
nu3uMHr  obnurauuoHeH
¥ IN3UHT

‘000 nB. ‘000 nB.. ‘000 n..

4 049 488 4 537

(123) (106) (229)

55 107 162

470 (470) -

4 451 19 4470

Dwvnrocpoydn KpaTkocpouvHu O6wo
3aeMu-napuyeH, 3aemu-
obnuraunmoHeH u napuueH,
NU3uHr obnurauuoHeH
¥ NIU3UHT

‘000 nB.. ‘000 ne.. ‘000 nB..

4 456 19 4475

(13) (108) (121)

76 107 183

(470) 470 -

4 049 488 4 537

MpuxoguTe Ha Mpynata moraT Aa 6bAaT aHanuavpaHu KakTo CnefBa 3a BCAKa 3Hauuma

KaTeropusa:
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Mpuxoam oT NpeaocTaBAHe Ha ycnyrun

26 Pa3xoau 3a matepuanu

PasxoguTe 3a MaTepunanu BKNOYBAT:

PeknamHn matepunanu

Mopuso

KaHuenapcku u oduc marepuanu

KoHcymaTtueu oduc TexHuka

AKTVBM oA npara Ha CbLLEeCTBEHOCT

PexwitHu pasxoaw /en.eHeprus, TonnoeHeprua u soga/

27 Pa3xoAu 3a BLHLWHW yCnyru

PasxoguTe 3a BbHLWHW ycnyru BKNOYBAT:

Pasxoan 3a HaeM N KOHCYMaTUBU

TenecdoHHn ycnyrm

MoLweHcKkn 1 Kypuepcku yenyrm

Pasxogu 3a peknava

KoHcynTtaHTCKu yenyru

Hesasucum chuHaHCcOB 0ANT

Tbproecko NpeacTaBUTeNCcTBo

Opyrn cTonaHcko — agMUHUCTPaTUBHW Pa3xoamn

45
2018 2017
‘000 nB.. ‘000 nB..
3114 3 092
3114 3 092
2018 2017
‘000 ns.. ‘000 nB..
(1) (1)
(7) (6)
(10) (15)
(19) (1)
(1) (3)
(30) (31)
(68) (67)
2018 2017
‘000 nB.. ‘000 nB.
(356) (399)
(19) (19)
(2) (2)
(45) (13)
(55) (21)
(8) (11)
(74) (77)
(165) (146)
(724) (688)

BbaewmTe MUHUManNHK NNaLaHys No SOrOBOPY 3a onepaTMBEH NU3UHE Ha [pyXecTBOTO

ca npeacraBeHWu, KakTo cnepsa:

OBbNKUMMU MMHUMaNHU SIM3UHIroBY NNallaHus

Do 1 Or1mp05

rogmHa roanHU

‘000 ns.. ‘000 ne.

Kbm 31 gexkemspu 2018 r. 339 399

Hag 5
roaouHu
‘000 nB.

O6uwo
‘000 nB..

738
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JIvanHrosuTe nnawjaHus, NpU3HaTW KaTo pasxop 3a nepwvioga, Bb3nusaT Ha 356 nB.
(2017r.: 402 nB.). Tasn cyma BKIIOMBA MUHWMAnNHUTE JU3UHIOBW NNallaHus.
OpyxecTBOTO NpeoTaasa Noa HaeMu HaeTUuTe akTUBK.

OCHOBHUTE 4OroBOPY 32 ONEepaTUBEH JI3NHI Ca CbC CNEAHUTE KOHTPareHTu:
1. ,Codapma umotn“ AICULl — Haem 3a ocducHa nnowy B rp. Cocpun, Codapma
BusHec Taywbpc, kyna b, e1.12 u 13, nonssaxa ot pynata EJIAHA. CpokbT Ha
porosopa e a0 31.01.2020 r. ;

[oroBopbT 3a ONepaTUBEH NWU3NHr Ha [IpyecTBOTO He CbAbPXKA KNaysn 3a ycnoseH
HaeM, He CbAbpXa Onuus 3a NOAHOBABAHE WUNW NOKYNKa, KNayan 3a yBenuyeHue wunu
OrpaHVyeHNs OTHOCHO AUBUAEHTY, NO-HATATBLLUEH JIN3UHT UMK AONBAHUTESNEH AbIT.

28 [pyru pasxoau

Opyrute pasxoau Ha pynaTa BKkMtoYBaT:

2018 2017

‘000 ns.. ‘000 nB..

Pasxoau 3a kKOMaHAWPOBKK (3) (3)
Pasxoau 3a obyyeHne (12) -
Lpyrn pasxogu (91) (50)
(106) (53)

29 [OunBuaeHTK OT MHBECTULUW B acouMmpaHu npeanpuaTUs

2018 2017

‘000 nB.  “‘000 nB..

.EnaHa TpenguHr® A 301 -
301 -

AnBuaeHTUTE, NONy4YeHW OT acouuupaHu NPEeaAnpuUATUA ca OTYETEHW B HamaneHwe Ha
WHBECTULIMATE B KOHCONUAUpaHuWA cuHaHCOBM OTYeT. 3a nosedye WHMoOpMaLms
rnosicHeHue 8.1.

30 ®duHaHcOBM pa3xoau U huHaHCOBU NpPUXoan

OduHaHcoBUTE pas3xoan 3a npeacTaBeHWTe OTYETHUM nepuogu morat ga 6bvaar
aHanusnpaHn Kakto cnepsa:

2018 2017

‘000 nB. ‘000 nB.
Paaxoam 3a nUXBU NO 3aeMu, OTYUTaHN NO amopTusnpaHa
CTOWHOCT (53) (74)
O6wo pasxoau 3a NMxsn NO (PUHAHCOBU UHCTPYMEHTHN,
N34nCneHn No MeToaa Ha eheKTUBHUA NUXBEH NPOLIEHT, KOUTO
He ca OTYMTaHu NO cCnpaBeanMBa CTONHOCT B nevanbata unm
sarybara (53) (74)
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Pa3sxogu 3a nuxsx No obnuraunoHeH 3aem (107) (107)
Pasxoau 3a nuxeu no puHaHCoB NU3NHr (2) (2)
Opyrn comHarcosu pasxoau (68) (50)
durHaHcoBM pasxoau (230) (233)

dunHaHcoBUTE NPUXOAU 3a NpeacTaBeHUTe OTYETHM Nepuoagn Moxe a ce aHanusnpat
KaKToO cneasa.

2018 2017
‘000 nB.. ‘000 nB.

Mpuxoan oT Nuxeu OT (PUHAHCOBU aKTUBK, OTYUTaHW MO
amopTusnpaHa CTOMHOCT 1 (hMHaAHCOBY aKkTMBW Ha OTYMTaHWU No
cnpaBepnunBa CTOMHOCT Npes Apyr BceobxeBaTeH A0X0A 96 170

O6LU0 npuxogw OT NUXBU OT hHAHCOBYW aKTUBK, KOUTO He ca
OTYMTaHMW MO cnpaBeanuea CTOMHOCT B Nevanbata unu

3ary6aTa 96 170
MNpuxoan oT AMBUAEHTU 15 -
Opyrn puHaHcoBU npuxoau 1 -
dunHaHcoBuM npuxoau 112 170

31 Pasxoau 3a gaHbuUM

OuakBaHuTe pasxoau 3a gaHbuu, 6asupaHy Ha edekTuBHaTa AaHbYHa CTaBka B pasmep
Ha 10 % (2017 r.: 10 %) v aercTBUTENHO NpU3HaTUTe AaHbYHUTE pasxoaun B OTyeTa 3a
poxoguTte morat Aa 6bAaT paBHEHW KaKTo cneasa:

2018 2017

‘000 n.. ‘000 ne.

Meuan6a/sary6a npeau paHvb4Ho obnaraHe 544 869
JaHbuHa cTaBka 10% 10%
OvaksaH pasxopg 3a AaHbK (54) (87)

Pa3sxoauTe 3a naHbUM BKOYBAT:
Kopekuuu 3a Henpu3HaT NPYXoAN U Pasxoam 3a AaHbYHU

uenu (17) 9
Tekyuwy pa3xop 3a gaHbuu (71) (78)
OTCpoYEHMN AAaHbYHUN pasxoan/Npuxoav:

Bb3HukBaHe 1 06paTHO NposBNeHue Ha BpeMeHHU 6 (3)
pasnuku

Pasxoawn 3a gadbum (65) (81)

MosicHexne 10 npeaocTaBA MHGMOPMAaUWS 32 OTCPOYEHUTE AAHBYHU aKTUBW W Nacusy,
BKMIOYUTENHO CyMUTe, NPU3HaTU AUPEKTHO B COBCTBEHMA KanuTarn.
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32 Cpenku cbC CBbp3aHu nNuua

Cebp3aHute nuua Ha [pynata BknousaT COBGCTBEHWUUTE, KIIOYOB YNpaBneHCcku
nepcoHan Ha pynara v Apyru cebp3aHy nuua onucaHn no-4ony.

AKO He € N3pUYHO YNOMEHATO, TpaH3aKLMnTe CbC CBbP3aHi Nnua He ca U3BbpLUBaHM Npu
cneuvarnHy ycrnoeus n He ca npepocTasaHn Unu nonyyvyaBaHy HUKaKBU rapaHunu.

32.1 Cpenku cbec cobCcTBEHMLMN

2018 2017
‘000 n.. ‘000 n..
Mony4yeHn 3aemu:
- pasxoaun 3a nuxeu kbM KK UuBect ALl (53) (74)
32.2 Cpenku c Apyru CBbp3aHu nuua
2018 2017

‘000 nB. ‘000 nB..
MokynKa Ha CTOKW 1 ycnyru:

- NOKynkv Ha ycnyru ot EnaHa XonguHr ALl 1) -

- noKynku Ha ycniyrn oT UM Enana Tpengudr’ ALl (22) (13)
Mpoaax6a Ha CTOKM 1 ycnyru:

- npoaaxba Ha ycnyru Ha EnaHa TpenauHr AL 174 187

- npogaxba Ha cToku Ha EnaHa TpenauHr All 1 6

- npopaxba Ha ycnyrn Ha EnaHa Xongudr Al 24 18

- npopax6a Ha ycnyru Ha ArpoMeHUIKMBHT OO 68 63

MpenocraeeHn 3aemu:

- npegocTaBeH 3aem Ha Enana XonauvHr Af] (821) (595)

- Bb3cTaHoBeH 3aem oT EnaHa XonauHr Al 271 341

- npyxoAau oT nuxeu oT Enaxda Xonawdr Al 90 82

Mpuxoau oT NpeaoCTaBsHE Ha ycnyru

- IPUXOAWN OT ynpaBneHWe 1 Takch No 3anuceaHe u 06paTHo

usKkynyeaHe Ha asnose Ha [1® ,Enana BucokopoxoaeH ®oHa’ 147 132
- NPUXOAN OT ynpaBneHne n Takcu No 3anuceaxe n obpatHo

n3KynyeaHe Ha pasnose Ha [1® ,Enana banaHncupax Espo ®oHg” 443 458
- pUxoAn oT ynpaBneHue u Takcu no obpaTHo U3KynyeaHe Ha

asnose Ha 1o ,Enana banaHcupaH $ ®oHa” 181 193
-npuxoau oT ynpaeneHve Ha O® ,Enana ®oHa CeoboaHu napn® 132 128
- NPUX0AMN OT ynpasnexrue 1 Takcu No 3anuceaHe n obpaTHo

uakynyeaHe Ha ganose Ha [1® ,EnaHa EspodoHa’ 111 110
- NpUxoAn OT ynpasneHue 1 Takcu no 3anucsaHe n obpaTHo

uskynyesaHe Ha asnose Ha [1® ,Enada nobanex ®oHp Akunn® 7 11
- NPUX0AW OT yNpaBneHue u Takcy No 3anuceaHe n obpatHo

usKynysaHe Ha asnose Ha 1® ,Enana bvnrapus” 589 337

1610 1369
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32.3 Cpenku ¢ KNIOYOB yNpaBfeHCKU nepcoHan

KniouoBua ynpaeneHcks nepcoHan Ha [pyXecTBOTO BKNYBa uYneHosete Ha CbBeta Ha
avpekTopuTe. Bb3HarpaxaeHuaTa Ha KNoYOoBUS YNPaBreHCKU nepcoHan BKMIOYBaT CriegHwuTe
pasxogu:
2018 2017
‘000 nB. ‘000 ns..
KpaTkocpouHu Bb3HarpaxgeHuns

3annatn (427) (371)
Pasxoawm 3a coLmanHy ocurypoBku (18) 17
OusnpeHTn (111) (47)
O6LL0 KpaTKOCPOUHU Bb3HArpaXxaeHus (556) (435)

32.4 Canpa KbM Kpasi Ha roguMHaTa

2018 2017
‘000 ns. ‘000 nB.
HeTekywu B3eMaHuA OT:

- Apyrv CBbp3aHu nuua 6 203 4 595

Enana Xonaunr Al 2 995 1198

KameH Konues 3 241 3 397

OuakBaHu kpeauTHK 3arybu v 3arybu ot obesueHka Ha (33) -

HeTeKyLLn B3eMaHus

O6Lo HeTeKyLM B3EMaHUA OT CBbp3aHK nuua 6 203 4 595
2018 2017

‘000 nB.. ‘000 nB..
TeKywn B3emaHus oOT:
- Apyr1 cBbP3aHu NpegnpuaTua

Enana Xongusr ALl 167 1 369
0o ,Enana BucokogoxoaeH doHa” 11 13
A® ,Enana banaHcupax Espo doHA” 34 39
[ ,Enana BanaHcupax $ ®oHg” 16 16
0o ,Enana ®oxp CeobogHu napu” 11 12
0¢ ,Enada MobaneH ®oxg Axkuumm® 2 1
O¢ EnaHa EspocoHn’ 7 11
ArpomeHnpkmeHT OO 1 8
Enana Tpegudr Al 69 75
0o ,EnaHa benrapus® 60 47

- ynpaBneHcKn nepcoHan - -
OvakBaHu KpeauTHY 3arybu un 3arybu ot obesuieHka Ha TekyLuu (2) -
B3eMaHuA
O6Lwo TeKylu B3eMaHUs OT CBbp3aHu nuua 376 1 591

O61w0 B3eMaHUA OT CBbLP3aHu nuua 6 579 6 186
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2018 2017
‘000 n.. ‘000 nB..
HeTekywn sagbmKeHUA KbM:

- cobecTBEHUUN 2 488 2 546
KK WnBecT A4 2488 2 546
Ob6wo HeTeKyLM 3aabiMKEHNA KbM CBbp3aHn nuua 2 488 2 546

TeKyum 3aAbJ/IKeHUA KbM.

- Opyr CBbP3aHN NpeanpuaTUN

Enana Tpenaunr Al 193 155
- aKuMoHepu — thusmnueckn nuya 6 4
Obwo TekyuM 3aQbIMKEHNUA KbM CBbp3aHu nuua 199 159
OOwo 3aabmkeHUA KbM CBbp3aHu nuua 2 687 2705

33 AKTMUBM Ha [OBEpPUTENHO ynpaBneHue

Kbm 31.12.2018 roguHa Y[ ,Enada ®oHg MeHupxmbHT” ALl ima ckmtoueHn 52 porosopa
3a ynpaeneHWe Ha WHAMBUMAYaNHW WHBECTULUMOHHW nopTdennu. YnpasneHuweto Ha
noptdennuTe Ha KNUeHTUTe ce U3BBbPLUBA U3LIAN0 OT UMETO W 38 CMETKA Ha KNUEeHTa U
Ha Heros PUCK U M3LIANO U camo No cobcTBeHa NpeueHKa Ha ynpaBnsaBaLloTo APYXECTBO,
fes cneuvanHu, OTAENHW HapexaaHua OT KNWeHTa. YNpaBnssalloTO ApYXeCTBO
OCblUecTBABa ropernocoyeHaTa AERHOCT KaTo AaBa HapeX[aHua A0 YNbITHOMOLWEHUA
MHBecTuumMoHeH nocpeaHuk ,Enada TpedguHr” Afl, npu KOWTO Ce CbXpaHsBar
KNWeHTCKUTE akTueBW, ynpaenssaHun oT ,EnaHa ®oHa MeHupxmbHT Al
WHBecTUUMOHHaTa CTpaTersa 3a BCEKU OTAENEH KNUEHT ce onpeaerns 4Ypes 3aabnoodeH
aHanus3 Ha ToNepaHTHOCTTa KbM PUCK, PUHAHCOBOTO CbCTOAHUE Ha KNUEHTA, KaKTo U Ha
ovaKBaHWATA 3a AOXOOHOCT W NUKBUAHOCT Ha noptdenna. Kem npeaumcTsata Ha
ycnyrata ynpasneHue Ha uHausuayantiv noptdennu ca ynpasneHwe ot onuTeH ekun oT
NULUEH3NpaHW WHBECTULUMOHHW KOHCYNTaHTUW W aHanusatopu ot EnaHa ®oHg
MeHUAXMBHT 1 OCTBN 40 BCUYKM OCHOBHW Nasapu Ha akuuu, obnvuraumm v aepvsaTtmeu
B CBETQ, BKMIOYMTENHO U Ha ,eK30TUYHK" Bopcn Ypes AbnroroguiHo CbLTPYRHUIECTBO C
MexgyHapogHa Mpexa oT OpoKepcku KOMnaHuWM, KOeTO jfasa Bb3MOXHOCT Aa
CTPYKTYpUpa W MNpecTpyktypupa noptdennu ¢ pasHoobpasve OT buHaHCcOBU
WMHCTpyMEHTU. KnueHTuTe C uHAMBMAYyanHW WHBECTULMOHHW nopTdennn nonyyasar
DOCTBN A0 24-4acoBa OHSaH cucTemMa ¢ HopmaLuua 3a ABWKEHNETO Ha UHBECTULIMATA
CW U NepcoHaneH KOHCYNTaHT, KOTO OTroBaps 3a LANOCTHOTO obcnyBaHe Ha KnuexTa.

Kbm 31.12.2018 r. Enana ®oHg MeHnaXMBHT ynipasnasa npubnnsutenHo 26 mnH. ne. no
DOroBOpY 3a AOBEPUTENHO yNpaBneHue.

MNpe3 oTYETHUA NEpPVOA APYKECTBOTO UMa peanuaupaHn npuxoau B pasmep Ha 158 xun.
nB. OT yNpaBrieHne Ha UHAMBUAYaNHW nopTdennu.
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34 LUenun n nonuTUKa Ha PHLKOBOACTBOTO NO OTHOLWeEHMWe ynpaBneHue Ha pucka

Bcneactene Ha v3non3saHeTo Ha (PMHAHCOBM MHCTPyMeHTW [pynata e usnoxeHa Ha
nasapeH p1CK M NO-KOHKPETHO Ha PUCK OT NPOMEHU BbB BanyTHUA KYPC, NINXBEH PUCK,
KaKTo W PUCK OT NPOMSHaTa Ha KOHKPETHW LIEHW, KOETO Ce Ab/KW Ha onepaTuBHaTa u
WHBECTULUMOHHaTa AeWHocT Ha [pynaTa. YnpaenenueTo Ha pucka Ha [pynata ce
OCBLUECTBABA OT LieHTpanHaTa agMuHUCTpauus Ha [1py)ecTBOTO B CbTPYAHUYECTBO CbC
cbBeTa Ha aupektopuTe. MpUOpPUTET Ha PLKOBOACTBOTO € a OCUTypU KPaTKOCPOYHUTE
1 CPEAHOCPOYHM NapUYHM NOTOLM, KAaTO HaManu U3NaraHeTo Cy Ha pUCK.

Bcneactene Ha M3Mon3BaHETO Ha (PMHAHCOBWM WHCTPYMEHTWU lpynaTta e uanoxeHa Ha
nasapeH pUCK M NO-KOHKPETHO Ha PUCK OT NPOMEHW BbB BanyTHUA KYPC, NUXBEH PUCK,
KaKTo W pUCK OT NpPOMSHaTa Ha KOHKPETHW LIeHM, KOETO Ce AbMMKM Ha onepaTusHaTa
VHBECTULMOHHAaTa aenHocT Ha 'pynara.

35 AHanus Ha nasapHus puckK
35.1.1 BanyTteH puck

Mo-ronsmaTta yacT OT caenkuTe Ha pynaTa ce ocblyecTBsBaT B Gbnrapckv nesa.
TpaH3zakumuuTe Ha MpynaTa, ocbLUECTBABaHM B LL@TCKM Aonapy, GpuTtaHckv nupyv u apyrn
yyXXAecTpaHHW BanyTu, MoraT Aa u3noxar 'pynarta Ha puck OT NpoMsiHa BbB BanyTHUS
kypc. C uen nsbsrsaHe noemaHeTo Ha NpeKkomepeH BanyTeH puck, Mpynata noaabpxa
pasymeH 6anaHc mexay coGCTBEHUTE U KNMWEHTCKUTE akTUBW U NacMBM BbB BaryTa.

BanyTtHuTe nosvuvm Ha [pynata AeHOMUHUPaHW B €BpO He copmupaT BanyTeH puck
[OKOMKOTO Npu ycrnoBuATa Ha AeicTaawy BanyTeH 6opa KypcbT Ha neea e pukcupaH KbM
eBpoTo. MNpeacToALoTo BKIOYBaHe Ha Penybnuka Bbnrapus b8 BanyTHUA cbio3 Ha EC
e AoBede 40 NpakTudeckara 3amMsHa Ha napuvHaTta uvpKynauva B neBa C TakaBa B
€BpO, KOETO JONBLIHWTENHO MOTMBMpA W3KMIOYBAHETO Ha no3vMuunTe B €BpO OT
KOMMOHeHTUTe, hopmupaln BanyteH puck. Haa 95 npoueHTa OT BanyTHaTa ekcno3uuus
B USD e nputexaHvne Ha knueHTW Ha ['pynarta, Kato CbOTBETHO W BanNyTHUAT PUCK
PECNEKTUBHO € 3a TAXHa cMeTka. [AbpXaHuTe CyMu BBLB BanyTu, pasnuyndm B USD n EUR
ca He3HA4YUTENHW W HEe reHepupaT CbLUECTBEH BanyTeH pUck.

35.2 JluxeeH puUckK

CTpemexsT Ha MpynaTa e MuHUManHa MsnoXeHOCT Ha PUCK OT NPOMAHa Ha NalapHuTe
nuxseHn npoueHTW. OT efHa CTpaHa, BCUMKW (DMHAHCOBWU WUHCTPYMEHTW, CRyXeLw 3a
obesneyeHne nNo peno caenkute ca ¢ UKCUpaH NUXBEH NPOLIEHT, 338 CPOK, OBMKHOBEHO
TPU WnKn WecT Meceua. 3aemuTe 3a bUHaHCUpPaHe Ha peno caenkute Ha [pyxecTBoTo
CbLLO ca C huKcupaHa NMxBa, HO Ca C KpaTKn CpoKoBe Ha pedmHaHcnpaHe. Mopaau Tesn
NPUYNHKA, YBENMUEHWUE NO KPaTKOCPOYHUTE NIMXBEHW NPOLIEHTW No 6aHKOBUTE 3aeMn, HOCK
HeraTMBHW pesynTaTtu 3a [Apyxecteoto. CnefBa fa ce uma npeaeug 1 TpaiHo HuckaTta
nukBMAHOCT Ha 6bnrapckus obnurauMoHeH nasap, KOATO € BaxeH haKTop B Tasn Bpb3k.a
OT apyra cTpaHa felHocTTa Ha pynaTta e obekT Ha puck oT konebaHua B nNuxseHuTe
NPOLEHTN, AOKOMKOTO Npe3 OTYETHUS nepuod pynarta ckniousa AOroBopu 3a AEMno3nTK
C pa3nuuHu BaHKu, NPUXoaNTE OT NUXBMK, OT KOUTO, Ca U3NOXKEHW Ha PUCK OT HamaneHue
Ha NUXBEHWUTE NPOLEHTW.

Becuuku apyrv (OMHAHCOBU aKTUBM W Nacueu Ha [pynata ca c uKkcupaHu nuxeseHn
NPOLEHTK, KaKBuUTO ca Bunu 1 B npeaxogHarta rogvHa.
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35.3 KpeauteH puck

WanaraHeTo Ha pynaTa Ha KpeauTeH pUCK e orpaHuueHo Ao pasmepa Ha 6anaHcosarta
CTOHOCT Ha (PUHAHCOBMTE aKTVUBWU, NPU3HATW KbM AataTa Ha OTYETa, KakTo € MOCOYEHO
no-gony:

2018
‘000 nB.
Ipynu ouHaHcoBM akTen — 6anaHcoBn CTOWHOCTY:
Awbnzaosu uHCmMpyMeHmu, omyumau o amopmusupasa
cmoliHocm
Mapu 1 napu4HKu cpeacTea 885
Tbproscku v Apyru B3emaHus 486
HeTekywu 3aemu, npeaocTaBeH KbM CBbp3aHu nuua 6 203
banaxcosa cToiHOCT 7 574
2017
‘000 nB..
pyrnmn cdouHaHcoByM akTmem — 6anaHcoBu CTOMHOCTH:
Mapun v napuyHu cpeacTea 951
Tbproscku 1 Apyru B3emaHus 6 457
BanaxcoBa cToHOCT 7 408

MpynaTta pefoBHO Cnean 3a HEU3MbNHEHUE Ha 3aAbIMKEHUATA Ha KITMEHTUTE 1 Ha ApYru
KOHTpareHT\ KbM pynaTta, yCTaHOBEHWU WHAVBMAYaNHO UMW Ha rpynu, U U3Non3ssa Tasu
MHGOPMaLUWMA 32 KOHTPON Ha kpeauTHWs puck. Monutuka Ha pynaTta e Aa usBbLpLIBA
TPaH3aKLMM CaMo C KOHTpareHTu ¢ o0bP KpeanuTeH PerTUHT.

P-KOBOACTBOTO Ha I'pyna'ra CuunTa, He BCUYKKU ropecnomeHaTit (bVlHaHCOBVI aKTuewn, KOUTO
He ca bunw obesleHsaBaHU 1 HE ca NPOCpoYeHU Npe3 NpeacTaBeHuTe OTUETHN Nepuoau,
ca q)VIHaHCOBVI aKTuBU C BUCOKA KpeaWuTHa OLleHKa.

MpynaTta He e NpepnoCTaBANO (hMHAHCOBUTE CM aKTMBM kaTo obesneveHne no Apyru
CAENKM.

Mo oTHoWeHWEe Ha TbproBckMTe W ApyrM B3emaHwa [pynaTa He e W3noxeHa Ha
3HauuTeneH KpeauTeH pUCK KbM HUTO €AWH OTAENEH KOHTpareHT WIM KbM rpyna ot
KOHTpareHT, KOUTO MMaT CXoAHW xapakrtepucTukn. Ha 6asata Ha ucTopuuecku
noKasaTenu PLKOBOACTBOTO CYUWTA, Y€ KpeAuTHaTa OLEHKa Ha TbProBCKN B3eMaHus,
KOUTO He ca C W3Tekbn nagex, e gobpa.

KpeauTHUAT pUCK OTHOCHO Napy 1 NapuyHK EKBUBANEHTU, CPEACTBA Ha Napu4HUsA Nasap,
HeobesneyeHn obnuraLum ce cHUTa 3a HECbLLECTBEH, Tbil KaTO KOHTPareHTUTe ca 6aHku
¢ noBpa penyTauma N BUCOKA BbHLUHA OLIEHKa Ha KpEAUTHNA PEATUHT.
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35.4 IluksugeH puck

Mpynata nocpewja HyXauTe CU OT NUKBUAHM CPeAcTBa KaTo BHUMATENHO cneau
nnaLaHuaTa No NOracuTenHWTe NNaHoBe Ha AbArocpoYHUTE (HUHAHCOBW NacuBK, KakTo
M NPOTHO3UTE 33 BXOASALWWM W M3XOAAWM MapWyHWM NOTOLM, BB3HWKBALUM B XoAa Ha
onepaTuBHaTa AEAHOCT. Hyxaute OT NUKBUAHW CPeAcTBa CE CNEAAT 3a PasfNu4Hu
BPEMEBN Nepuoan - eXeQHEBHO U eXeceaMW4HO, KakTo W Ha 6asarta Ha 30-aHeBHU
nporHosun. Hyxaure oT napuyHn CpeACTBA Ce CPaBHABAT CbC 3aEMUTE Ha pasnonoxeHne
3a Aa 6baar ycTaHOBEHW M3nuWbLUM wnu aeduumtn. Tosm aHanus onpeaens Aanu
3aemuTe Ha pa3snonoXeHWe e ca AoCTaTbyYyHM 3a Aa NOKPUAT HyxauTe Ha pynaTa 3a
nepvoaa.

Mpynata abpxu napu B 6port U nNyGnuyHo TbpryBaHu LEHHU KHWXKa, 3a Aa nocpelya
NUKBUAHWUTE cU HyXAaun 3a nepuoagu ao 30 aHn. CpeAacTea 3a AbNMOCPOUHUTE NIUKBUAHN
HYXXOM Ce OCUIypsiBaT Ypes 3aemMu B CLOTBETHWA pasmep u npofaxba Ha AbNrocpoUHN
chrHaHCOBY aKTUBM.

Kem 31 pgekemBpu 2018 r. nagexute Ha AOroBOPHUTE 3afbMmKeHWUA (BKMIOYUTENHO
nuXBeHWUTe NnawaHuns) Ha MpynaTa ca o6obueHu kakTo cneasa:

31 nekemepun 2018 r. KpatkocpouHu Obnrocpounn
Otr1pm05

Do 12 meceua roavsun

‘000 ns.. ‘000 n..

3aabmkeHns no huHaHCOB NU3NHF 10 7
3aabmkeHns no obnuraynoHeH 3aem 9 1 956
THProeckx 1 Apyru 3agbrKkeHna 343 2488
O6uwo 362 4 451

B npeaxopHwWTe nepuoauM nagexuTe Ha A[OroBOPHWTE 3afbimKeHus Ha [pynata ca
06006LLeHn KaKTo crneasa:

31 nekemBpu 2017 r. KpaTtkocpo4Hu Obenrocpoyvnu
Otr1m05

Do 12 meceua roauHu

‘000 ns.. ‘000 nB..

3aabmkeHns no omHaHCoB NN3NHT 10 17
3aabmkeHusa no obnuraunoHeH saem 478 1 486
THProeckn 1 Apyru 3aabmKeHns 321 2 546
O6uwo 809 4 049

CToiHoCTUTE, ONOBECTEHW B TO3WM aHanu3 Ha nNagexuTe Ha 33a4b/DKEHUATa,
npegcrasnsaBat HeAUCKOHTUPaHUTE Napu4HK NOTOUW NO AOroBopwuTe, KOWTO MoraT Aa ce
pasnu4yaeart oT OanaHcoBUTE CTOWHOCTY Ha 3a4bIMKEHUATA.
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KoHconugupaH uHaHcoB oTyeT
31 pekemepun 2018 r.

35.5 Karteropuu domHaHCOBMW aKTMBY U NACUBKU

banaHcoBuTe CTOWHOCTW Ha chHchoswre aKTuem n nacumsu Ha I'pynaTa mMorart ga
npegcraseHn B cnegHUTe Kateropun.

BanaHcoBuTe CTOMHOCTW Ha (puHaHcoBWTE akTUBU W nacuen Ha [pynata kbm 31
nexkemspu 2018 r. morat Aa npeacTaBeHn B CriefHUTE KaTeropuu:

duUHaHCOBW aKTUBMU 2018
‘000 ns..
HeTtekywn akTusu:
Awbneaosu uHCmMpyMeHmu, omyumau o amopmusupaHa
cmoliHocm
AbnrocpodHu B3emMaHus oT CBbP3aHu nuua 6 203

TeKywn akTusu:
Abnzosu uHCmMpymeHmu, omyumadu o amopmu3supaHa

cmodHocm
TBproeckn U Apyru B3emaHns 486
Mapu v NnapuiHK ekBuBaneHTn 885
7 574
®duHaHCOBU Nacueun 2018
‘000 ns..
GuHaHcosu nacusu, omyumaxu no amopmusupaHa cmoulHocm:
HeTekywn nacusu:
THproBCkU N 3aAbIMKEHUSA KbM CBbP3aHn nuua 2488
3aavmxeHns no obnurauuoHHN saemu 1 956
3agbmkeHus no hrHaHCcoB NU3NHT 7
TekyLm nacusn:
TBProBckn 1 3aabMKEHNUS KbM CBbp3aHu nuua 343
3aabmkeHua no obnuraLyoHHn 3aemm 9
3aabmKkeHusi No (pMHaAHCOB NN3UHT 10
4813

BanaHcoBUTE CTOMHOCTM Ha (uMHaHCOBUTE akTMBM W nacueu Ha [lpynata kbm 31
aekemepu 2017 r. moraT na npeactaBeHn B CneHUTE KaTteropuv:
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PuHaHCOBN aKTUBU 2017
‘000 nB.

HeTekyLn akTusu:
THbproscky v Apyru B3emMaHus 3 256

Tekywmn akTueu:
dOUHAHCOBU aKTUBWN

THproscku v Apyru B3emMaHus 1862
Mapu 1 napuyHn ekBUBaNEHTU 951

7 408

®dPuHaHcoBu nacusu 2017
‘000 nB..

dUHaHCOBW NAcUBKW, OTYUTAHW NO aMOPTU3UPaHa CTOMHOCT:
HeTekywyn nacveu:

TBProBCKU U APYrY 3a8bimMKeHUs 2 546
3agbmxeHns no obnuraumMoHHn saemu 1486
3aabmKkeHns no hMHaHCOB NU3NHT 17

Tekywm nacusu:

Tbprockn U Apyrv 3agbmKeHna 321
3aabmKeHna no o6AurauMoHHK 3aemu 478
3agbmkeHns no hnHaHCoB NU3NHT 10

4 858

36 TMMonuTuka v npoueaypu 3a ynpasneHue Ha Kanurtana

Llenute Ha pynaTa BbB Bpb3Kka C ynpaBneHve Ha kanutana ca:
e [na ocurypu cnocobHocTTa Ha pynaTta Aa NpoAbKU Aa CbllecTByBa KaTo
AefcTeallo npeanpuaTue n
e  fa ocurypu agexksaTHa peHTabunHocT 3a akumoHepure.
KaTo onpeAaens ueHaTa Ha NPOAYKTUTE W YCNyruTe cu B CbOTBETCTBUE C HUBOTO Ha pucka.

37 Cwbutuna cneg partarta Ha puHaHCOBUSA OTYeT

He ca Bb3HUKHanNU Kopurvpalym cbbuTUa unu 3HaYUTENHW Hekopurmpawm cbouTua
Mexay AaTaTa Ha CbCTaBsiHe Ha (UHaHCOBUA OTHYET W AartaTa Ha oaobperweTo my 3a
ny6nukysaHe.

38 OpobpeHve Ha huHAHCOBUA OTHET

KoHconmavpaHuatT duHaHcoB otdeT kbM 31 pekemBpun 2018 r. (BkNounTENHO

cpaBHUTENHaTa uHcdopmauns) e oaobpeH W NpueT OT CbBETA Ha AUPEKTOpUTE Ha
03.04.2019r.



