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[osicHeHUs KbM MHAMBMAYANHUSA PUHAHCOB OTYET

1.MpenmeT Ha aeiHOCT

OcHoHaTa pAerHocT Ha ,XonawHr Ceeta Codwus* Al (OpyxecTBoTO) € cBbp3aHa ¢
KOpPNopaTWBHOTO ynpaBfieHne Ha npeanpuATMaTa OT  nopTdeina, WHBECTULMOHHO
KpeauTMpaHe W huHaHcUpaHe Ha AbLEepHUTE APYXKEeCTBa, MpUBNWUYaHe W ynpasneHue Ha
AENO3NTU OT TAX; N3BBPLLIBAHE HA TbProBCKO NPeACcTaBMTENCTBO U LUMPOK KPbI KOHCYNTAHTCKM
ycnyru CnpsAmMo AbLUEePHUTE APYXECTBa — CYETOBOAHM, MPaBHW, MAPKETUHrOBW, peknamHu U
APYry; oueHka, npuaobusaHe 1 npogaxda Ha akUMOHEPHU y4aCTUs.

[pyXecTBoTo e perucTpmpaHo kaTo akUMOHEepHO ApyxXecTBo B Bwunrapus. CeganveTo m
apgpectT Ha ynpaeneHune Ha [lpyxecTsoTo e rp. Codus, 6yn. ,Butowa“ Ne 61, eT.4.

Cuctemata Ha ynpaeneHvne Ha [IpyXecTBOTO € eAHOCTENeHHa, chbeTosia ce oT OBWwo
cbBpaHue Ha akumoHepute 1 CbBeT Ha avpekTopuTe. YUneHose Ha CbBeTa Ha UPEKTOpUTE Ha
ApyxectsoTo ca BaHren PymenoB AHkoB BaneHTuH CtosiHoB Beprues u Meopru XpuvcTos
KomuToB. [IpyecTBOTO ce PbKOBOAU OT U3NBLNRUTENHUA AnpekTop BaHren AHkos.:

BposT Ha nepcoHana keMm 31 aekemspn 2019 1. e wect (31 aekemepu 2018 r.: yeTupwm).

Akuuute Ha [IpyxecTBoTo ce TbpryBaT Ha benrapckata ¢oHgosa 6opca, cermeHT Standard,
nog GopcoB koA 4HS. u Hama cobcTBeHMUM, npuTexasawm Hap 25 % OT kanuTana Ha
OpyxecTBoTo. AKUMOHEPWTE Ha [1py>XeCTBOTO ca NpeacTaBeHn B NosicHeHve 11.1.

2.0cHOBa 3a U3roTBAIHE Ha (PUHAHCOBHUA OTYET

UHanenayanHusaT UHAHCOB OTYET Ha [lpy)XeCcTBOTO e CbCTaBeéH B CLOTBETCTBUE C
MexayHapoaHuTe ctaHaapTu 3a duHaHcoBo oTunTaHe (MC®O), paspaboTeHu n nyGnukysaHm
ot CbBeTa no mexayHapoaHu cyetoBoaHn ctaHgaptn (CMCC) v npuetn ot EBponeiickus cbios
(EC). HaumeHoBaHueTo ,MexayHapofHU CTaHfapTh 3a dwuHaHcoBo otuutade (MCOO) e
NAEHTUYHO C HAUMEHOBAHUETO ,MeXAYHapoAHWU cHeToBOAHM cTaHaapTn (MCC)", Taka KakTo e
ynomeHaTo B T. 8 ot JonbnHutenHuTe pasnopenbm Ha 3akoHa 3a CHeToBOACTBOTO.

UnanenayanHuaT duHaHCOB OTYET e cbeTaBeH B 6bnrapcku nesa, KoeTo € yHKUMoHanHaTa
Banyta Ha [lpyxecTtBoTo. Becudku cymum ca npeactaseHn B xunsgu nesa (‘000 nB.)
(BKOUMTENHO cpaBHUTENHaTa uHdopmMauma 3a 2018 r.), 0CBEH ako He e NOCOYEeHOo APYro.

To3n uHaHCcoB OoT4eT e uHaMBMAyaneH. [pyXecTBOTO CbCTaBA M KOHCONUAUPaH (hMHAHCOB
OTYeT B cboTBeTCTBUME ¢ MexayHapoaHuTe cTtaHgapTh 3a hwmHancoBo oTyuTaHe (MCOO),
paspaboTeHun n nybnukyeann ot CbueeTa no MexayHapoaHu cuetosogHu ctangapti (CMCC) u
npueTtn ot EBponeickusa cbo3 (EC), B KOWTO MHBECTMUMUTE B AbLUEPHU NPEANPUATUS ca
OoTYETEHU U OnoBecTeHu B cvoTBeTcTBUE ¢ MCC 27 \MHaneuayarHv hvHaHCOBKN OTYeTN *.

NHAvBUAYanHUAT (PUHAHCOB OTYET € ChCTaBeH MpU cnasBaHe Ha NpuHUUna Ha AencTBaLlo
npeanpustue.

3.MpomeHu B cueTOBOAHATA NONIATHKA
3.1.HoBuM cTaHOApPTH, PA3AICHEHNR U U3IMEHEHUA B cuna oT 1 AaHyapu 2019 r.

ApyXeCcTBOTO € NPUNOXUNO CNEeAHUTE HOBU CTAHAAPTU, M3MEHEHUsA U pasacHeHns kem MCOO,
paspaboTenn 1 nybnukysaru ot CbeeTa No MeXOyHapo4HW CHeTOBOAHWU CTaHAapTK, KOUTO ca
3a0bLIMKATENHU 3a NpUnaraHe oT roguLIHUA Nepuoa, 3anoydsaly Ha 1 aHyapun 2019 r., Ho HAMAT
cbuecTBeH edeKT OT npunaraHeTo UM BbpPXY (PUHaAHCOBUA pe3ynTaT U PUHAHCOBOTO
cbCTOSHWE Ha [pyXeCTBOTO:

e MCOO 16 “Nuannr’
¢ MCOO 9 “OuHaHcoBM WMHCTPYMeHTW (uM3ameHeH) — [lpegnnawaHus ¢ oTpuuarenHo
KOMMEHCUpaHe
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e MCC 19 “foxoan Ha HaeTu nuua“ (M3meHeH) — MNpomsHa B NnNaHa, cbKpalyasaHe Unu
ypexaaHe

e MCC 28 “UHBecTMUMM B acouuvpaHv NpeanpuATUS U CbBMECTHM npegnpusaTus”
(M3MeHeH) — [IbnrocpouHM y4acTus B acoLMUPaHy U CbBMECTHN NPeanpUsTAS

o KPMC®O 23 ,HecurypHOCT OTHOCHO OTYMTAHETO Ha AAHBK BbpXYy Aoxoaa“

e [opnwHn nogobperus Ha MCOO 2015-2017

3.2.CTannapTn, U3MEHEHUN U Pa3sICHEHMA, KOMTO BCE Ole HE Ca BNe3fM B CHNA M He ce
npunarar oT No-paHHa Aata oT [ipyXecTBoTo

KbM parata Ha ofobpeHne Ha To3n UHaHCOB OTYeT ca nybnukyBaHU HOBW cTaHaapTu,
N3MEHEHUA U Pa3ACHEHUSA KbM CbLLECTBYBALLM BeYe CTaHOaPTW, HO He ca BNe3nu B cuna unu
He ca npueTtu ot EC 3a buHaHcoBaTa roguHa, 3anoysawa Ha 1 aHyapu 2019 r., u He ca 6unu
MPUNoXeHW OoT No-paHHa Aara ot [ipyxecTBoTo. He ce o4aksa Te ga MMaT CbLUECTBEH edekT
BbPXY hMHaHCOBUTE OTYETU Ha [lpyxecTBoTo. PLbKOBOACTBOTO 04YaKBa BCWUYKM CTaHAAPTM M
U3MeHeHWs Aa ObAaT npueTM B CYETOBOAHATA NONWTMKa Ha [pyKeCTBOTO Npes NbpBus
nepuop, 3anoysall cneg gataTta Ha BIM3aHeTo UM B cuna.

MNpomeHuTe ca CBbp3aHu CbC CNeagHUTE CTaH4apTyH:

e MCC 1uMCC 8 (nameHeHu) — ledmMHULMA Ha CbLUECTBEHOCT, B cuna oT 1 AHyapu 2020
r., npuetn ot EC

¢ W3meHeHus Ha pedepeHUuUTe KbM KoHueNTyanHa pamka 3a vHAHCOBO OTYMTAaHE B
cuna ot 1 sHyapu 2020 r., npveTun ot EC

e MCO®O 3 (usmeHeH) — OnpepeneHve Ha cTonaHcka AeWHOCT, B cuna oT 1 sHyapu 2020
r., Bce ouie He e npuet oT EC

e MC®O 14 ,OTCpOoYEeHN CMETKNU NpKU perynupanu ueHn” B cuna ot 1 sHyapu 2016 r., Bce
oule He e npuet oT EC

e MCO®O 17 ,3acTtpaxosarenHu gorosopu” B cuna ot 1 sHyapu 2021 r., Bce olle He e
npuet oT EC

e W3meHeHua Ha MC®O 9, MCC 39 u MC®O 7. Pechopma Ha pedepeHTHUTE NNXBEHN
npoueHTn (n3gageHa Ha 26 centemspu 2019 r.), B cvna ot 1 saHyapu 2020 r., Bce owe
He e npueTa oT EC

4.CyeTOBOAHA NOSINTUKA
4.1.061WM NnoNoXeHus

Hali-3HaunmuTe CHETOBOAHM NONUTUKW, NPUNaraHn Npu N3aroTBSIHETO Ha TO3W (PUHAHCOB OTYET,
ca NpeacTaBeHu No-gony.

NHanBuayanHMaT UHAHCOB OTYET € U3rOTBEH NPU CrnasBaHe Ha NPUHUMNUTE 3a OLeHsABaHe Ha
BCMYKU BUAOBE aKTUBW, NACUBU, NPMXoaM 1 pasxoau cernacHo MCPO. basnte 3a ougeHka ca
OnoBeCcTeHU NogpPobHO No-HaTaTLK B CHETOBOAHATA NONUTMKA KbM (PUHAHCOBUS OTHET.

Cnensa pa ce otbenexu, Ye npyv U3roTBRHETO Ha NpefacTaBeHUs UHoUBUAyaneH (PUHaHCOB
OTYET ca W3NOoN3BaHW CYETOBOOHM OLEHKM W gonyckaHua. Benpeku vye Te ca 6a3v|paHV| Ha
MHpopmMaLms, NpegocTaseHa Ha PHLKOBOACTBOTO KbM JaTaTa Ha U3roTBAHE Ha MHANBUAYanNHUA
CbI/IHaHCOB OTYET, peanHuTe pe3ynTtaTtun Mmorat Aa ce pasnnyaear OT HanpaBeHUTE OLEHKA U
AonyCcKaHuA.

4.2 NpeacraBsaHe Ha PUHAHCOBUA OTUHET

WHavBuayanHusT pHaHCOB OTYET e npeacTaeeH B cboTBeTcTBue ¢ MCC 1 lMpeactassHe Ha
buHaHcoBu otyeTn” (peBuaupaH 2007 r.). [pyxecTBoTo npue ga npeacraBa oTyeTa 3a
neuvanbaTa unu 3arybaTta n gpyrus BceobxsaTeH A0X0A B €ANHEH OTYET.
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B otyeTa 3a MHaAHCOBOTO CbCTOAHME Ce NPEeACTaBAT ABa CPaBHWUTENHW Nepwoaa, KoraTo
OpyxecTBoTO:

e [punara c4eToBOAHA NOMUTUKA PETPOCMNEKTUBHO;
¢ rpeusuynucnssa peTpOCNEKTUBHO NO3ULIMW BbB hHAHCOBUSA OTYET, UMK
e npeknacupuumMpa no3vummn BB (PUHAHCOBUA OTYET,

KOoraTo TOBa MMa CblieCcTBeH edekT Bbpxy WHdoOpMauusaTa B oT4YeTa 3a (PUHAHCOBOTO
CbCTOSHWE KbM Ha4anoTo Ha NPeaxoaHus nepuoa.

C uen nocturaHe Ha npeacTaBAHe BbB PUHAHCOBWSA OTYET, A4ABALLO NO-YMECTHA MHGOPMALMS
3a xapakrepa Ha cAernkute BbpxXy (PMHAHCOBOTO CbCTOAHME Ha [pYyXECTBOTO, HAKOW OT
€NeMeHTUTE ca NpeacTaBeHn No passfindeH HaunH B cpaBHeHWe ¢ hnuHaHcoBusa oTyeT 3a 2018
r. MpomaHaTa ce oTHacs o:

3a OTyeTa 32 (pUHAHCOBO CHLCTOAHUE

e Tlosnumua ,lpegoctaBeHn asaHcu® e obeAnHeHa c¢ nosvuvsa ,TbproBcku U Apyru
B3eMaHus" B oba no3vums , TbproBCKW U ApYyrM B3EMaHWA".

e [loauumm ,MonydyeHu asaHcu” U ,[TEHCUOHHW 1 OPYrY 3a4bIXKEHUSA KbM nepcoHana“ ca
peknacuduumpaHd B No3vuums , TbProBCKA U Apyru 3agbimKeHus",

3a OTyeta 3a neyan6ara n 3ary6arta u apyru Bceob6xBaTeH goxopn

o [losuvyms ,3arybu ot obesueHkn” e pexknacudbuuMpaHa KaTo 4acT OT no3vuus
~PUHaHCOBW pa3xogun”.

4.3.AiHBeCTMLUMM B AbLUIEPHU NPEeaNPUATHS

AbliepHu nNpeanpusaTUS ca BCUYKM MNpeanpusaTUA, KOUTO Ce HamupaT Mog KOHTpona Ha
ApyxecTBoTO. Hanuue e KOHTpOon, KoraTo [Ipy)ecTBOTO € U3NOXEHO Ha, UM UMa NpaBa BbpXY,
NPOMEHNMBaTa Bb3BPBLLUIAEMOCT OT HEroBOTO y4acTve B NpPeanpuAaTUETO, B KOeTo e
WHBECTUPAHO, U UMa BBIMOXHOCT Aa OKaxe Bb3AeNCTBUME BBLPXY Tasn Bb3BPLLUAEMOCT
NnocpeacTBOM CBOUTE NPABOMOLUUS BbpXY NPeAnpusATUETO, B KOETO € WHBEecTupaHo. B
WHOMBUAYANHUA (PMHAHCOB OTYET Ha [pyXecTBOTO MHBECTULMUTE B AbLUEPHU NPeanpuUsTUsS
ce oTyuTaT no cebecTonHoCT.

OpyXecTBOTO Npu3HaBa AVMBUAEHT OT AbLLUEPHO NpeanpusThe B nedanbaTa unu 3arybarta B
CBOUTE MHAUBUAYANHN (PUHAHCOBWM OTHETU, KOrato GbJe YCTaHOBEHO MpPaBoTo My Aa Nomyun
AnBuAaeHTa.

4.4. Caenxkm B yyXxnecTpaHHa Banyra

CaenkuTe B YyXaecTpaHHa BanyTa ce oT4uTaT BbB PyHKUMOHanNHaTa BanyTa Ha [JpyxecTsoTo
no ocuumanHna obMeHeH Kypc KbM gaTata Ha caenkaTa (o6sseHus hukcuHr Ha bvnrapcka
HapogHa 6axka). lMevanbute u 3arybute OT KypCOBM pa3nuKM, KOUTO BB3HUKBAT npu
YPeXOaHETO Ha Te3u CAENKA U NPEOLEHABAHETO Ha MapuyHWUTE NO3ULMU B HyXKAECTpaHHa
BanyTa KbM Kpas Ha OTHETHWUA NEPUOA, ce NpusHasaT B nevanbaTa unu sarybara.

HenapwyHuTe No3uLmMm, OUEHSIBaHW NO UCTOPUYECKa LieHa B Yy)XXAeCcTpaHHa BanyTa, ce oTynTaT
no oBMEHHMA KYpC KbM JaTaTa Ha caenkata (He ca npeoleHeHu). HenapuyHute nosvuuu,
OLeHABaHM NO CrpaBeAnvBa CTOMHOCT B Yy)XOECTpaHHa BanyTa, ce 0T4uTaT No 06MEeHHMs Kypc
KbM [aTaTa, Ha KOSTO € OnpeAeneHa cnpaseinvBaTa CTOVHOCT.

4.5.0TyuTaHe No cCerMeHTy

PbKkoBOACTBOTO Ha [lpy»KeCTBaTO OrnpeAens onepaTMeHUTE CermeHTn Ha 6asaTa Ha OCHOBHUTE
NPoAyKTW 1 ycnyrin, npegnarann ot Odpyxecrsoto. Kbm 31 aekemspu 2019 r. ca onpegenexu
[Ba onepaTuBHU cerMeHTa — ,OnHaHcoBa AelHoCT" U ,Heasmxummu umotn®.
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B cermeHT ,OuHaHcoBa AeiHOCT* [Ipy»ecTBOTO W3BLPLUBA AEWHOCTM Mo npuaobusaHe,
ynpasnenue, oueHka u npoaaxba Ha yyacTus B Gbnrapckn U YyKOECTpaHHU APYXecTBa,
pmHaHCUpaHe Ha ApYXeCcTBa, B KOUTO UMa y4acTue.

B cermeHT ,Heasmxumun nmoTtu® ApyxecTBoTO cbbniogasa peayntatute oT OTAABAHETO nog,
Haem Ha NpuTexasaHTe UHBECTULMOHHW MMOTK. [1pn oTuMTaHeTO No cermeHTM cnopes MCHO
8 ,OnepaTneHn cermeHTU” [py»eCTBOTO NpUnara NonuTHKa Ha OLeHABaHe, CbOTBETCTBALLA Ha
NonuTUKaTa Ha oUeHsBaHe, U3Non3BaHa BbB (PUHAHCOBUA OTYET He ca HaCTbLNMNM NPOMEHN B
MeToauTe 3a OLieHKa, M3NoN3BaHu 3a onpeaensHe Ha nevanbaTa unu 3arybarta Ha cermeHTa B
npeaxoaHn oTYETHU Nepuoan.

4.6.Mpuxoam

MpuxoamTe Ha [pyecTBOTO ca CBbP3aHN OCHOBHO C onepauun ¢ MUHAHCOBUM UHCTPYMEHTY B
CboTBETCTBUE C BU3HEeca Ha [lpyKecTBOTO. B 3aBUCUMOCT OT KnacuguKaumaTa Ha akTUBUTE, C
KOUTO ca CBbp3aHW, NpuxoduTe ce knacuduuupat B ABE OCHOBHU rpynu — nedanbu ot
onepauuu C (PMHaAHCOBM WHCTPYMEHTW W duHaHcoBKM npuxogu. Mbpearta rpyna BkIoYBa
nevan6ba/(saryba) ot npoaaxbta Ha (hHAHCOBKM aKTMBM M NPOMSIHA B CrpaBeanuBa CTOMHOCT
Ha PMHAHCOBU aKTUBU, OTYUTaHW MO CNpaBeanvBa CTOWHOCT B nevanbarta unu sarybaTa. Kato
dvHaHcoBU Npuxoamn ce NpeAcTaBAT NPUXOAN OT NIUXBUA NO 3aeMU U NPUXOAN OT AUBUAEHTW.

MNpuxoaute Ha [pyXecTBOTO ce NpU3HaBaT B CbOTBETCTBME C U3NCKBAHWUATA 3a nocrnensallo
oLueHsBaHe Ha MUHAHCOBUTE aKTUBM, 38 KOMTO C€ OTHACAT, NoAPOo6HO ONUCaHU B MOACHEHUE
4.14.3 no-pony.

OcBeH roponocoveHuTe npuxogu, [OpyXecTBoToO MpuUTeXaBa M WHBECTULIMOHEH UMOTWU, KaTo
NPWXoANUTE OT HEro ce Npu3HasaT cbrnacHo usnckeaHmaTa Ha MCPO 15. 3a ga onpegenu ganu
W KaKk Aa npusHae npuxoau, [pyXecTBOTO U3non3sa cneaHuTe 5 cTbnku:

e UWpeHTnuumpaHe Ha forosopa ¢ KNUeHT

e WpeHTncbuumpaHe Ha 3aabrKeHnaTa 3a U3MbJTHEHNE

¢« OnpegensHe Ha LeHaTa Ha caenkara

PasnpegeneHuve Ha UeHaTa Ha cAenkaTa KbM 3a4bMMKeHMATa 3a U3NbrHeHue
e [Ipu3HaBaHe Ha NPUXoanUTe, KOraTo ca yA0BNEeTBOPEHWN 3a0bIMKEHUATA 38 U3NBIIHEHUE.

MpuxoguTe ce Npu3HaeaT wrn B AajeH MOMEHT UMW C TEYEHUE Ha BPEMETO, KOraTo Unn AoKaTo
ApyXecTBOTO YAOBNETBOPK 384 bIMKEHUATA 3@ U3NBNHEHNE, NPEXBBLPMANKK 06eaHnTe CTOKK
WK yCnyru Ha CBoUTe KNMUEeHTW.

ApyXecTBOTO NpuU3HaBa KaToO 3aAbMKEHWA MO OO0roBOP Bb3HArPaXKOAEHWE, MNOMy4YeHo Mo
OTHOLLEHWE Ha HEYAOBMNETBOPEHWN 33A4bIMKEHUA 32 U3MbIHEHWE W M NPeAcTaBs KaTo Apyru
3a4b/KEHNA B oTyeTa 3a (PUHAHCOBOTO CbCTOAHME. [0 CbLUMS HauuH, ako [pyXecTBOoTo
yOOBNETBOPU 3af4blMKEHWe 3a MW3NbIHEHWE, Npeau Aa nomnyyu Bb3HarpaXxaeHweTo, To
npusHasa B OTYeTa 3a (PMHAHCOBOTO CbCTOSHUE WNW aKTWB NO LOroBOpa, WNWU B3eMaHe, B
3aBMCMMOCT OT TOBa Aanu Ce U3NCKBA HeLLOo ApYro OCBEH ONpeaesieHo BpeME 3a rnoryvasaHe
Ha Bb3HarpaXKaeHWeTo.

,D,py)KeCTBOTO OTYUTa WU gpyru npuxogv, KOUTO Ce oueHABAT NO CnpaBeanuvea CTOMHOCT Ha
nony4eHoTO UMK NoAneXawoTo Ha nonyyaBsaHe Bb3HarpaXgeHue, Kato He ce BKN4BaT AaHBK

pobaBeHa CTOMHOCT.

MpuxoAbLT Ce NPU3HaBa, KOraTto ca U3NbMHEHW CrnegHUTE YCNoBUs:
e Cymarta Ha npuxoaa Mmoxe fa 6bae HagexaHo oLUeHeHa;
¢ BeposATHO € UKOHOMUYEeCKMTE MNOM3W OT caenkaTa ga ObaaT nony4enu;
e HanpaeeHuTe pasxoguM wnu Te3W, kouTo npeactou Aa BbaaT HanpaseHw, moraT
HageXaHo Aa ObAaT OLEHEHMN.
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Kputepunte 3a npuaHaBaHe, KOMTO ca cneuuduyHW 3a BCsKa oTOoenHa AeWHOCT Ha
ApyxecTBoTo, ca u3nbnHeHW. Te ca onpeaeneHn B 3aBUCUMOCT OT NPOAYKTUTE UK yCcnyrute,
NPEAOCTABEHN Ha KIWEHTA, U OT AOrOBOPHUTE YCNOBUS.

4.7.Npuxoau oT NUXBX U AMBUAECHTH

[Npuxofute OT NMUXBM Ce OTUMTAT TEKYLIO NO MeToAa Ha eEKTUBHUA NUXBEH MNPOLIEHT.
MpuxoAunTe OT AUBUAEHTU CE NPU3HABAT B MOMEHTA Ha Bb3HWKBaHE Ha NPaBOTO 3a NoMy4YaBaHe
Ha nnawjaHeTo.

4.8.AKTMBM ¥ NACUBMU NO AOTOBOPM C KIIMEHTH

ApyXecTBoTo npusHasa akTMBM W/WNW NacueBW MO AOrOBOP, KOrato eaHa oT CTpaHuTe Mo
AOroBOpa € M3Nb/HWNA 3a4bIMKEHNUsATa CU B 3aBUCUMOCT OT Bpb3KaTa MeXay AelHocTTa Ha
NPeAnpUATUETO W NNawaHeTo OT KhueHTa. [pyXecTBOTO NpeacTaBA OTAENHO BCSKO
GesycnoeHo nNpaBo Ha Bb3HarpaxaeHue kato B3emaHe. BsemaHe e 6e3yCnoBHOTO NpaBo Ha
NpeanpusTUeTO Aa NONYYMN Bb3HarpaxaeHue.

MNacweun no goroeop ce Npu3HaBaT B 0TYETa 3a (PUHAHCOBOTO CLCTOAHME, aKO KIMEHT 3annawa
Bb3HarpaxaeHue Wnu ApyXecTBoTO MMa NPaBO Ha Bb3HarpaXaeHue, KoeTto e 6e3ycroBHo,
npeau Aa € NPeXBbPNEH KOHTPONA BLPXY CTOKAaTa Unu ycnyraTa.

OpyXeCTBOTO NpW3HaBa akTUBW MO [LOroBOP, KOraTo 3agbiDKEHWATa 3a M3MbAHEHWE ca
yAOBMNETBOPEHN U NNaljaHeTo He € ABbMKAMO OT CTpaHa Ha K/MeHTa. AKTUB MO AOrosop e
NpaBoOTO Ha NPeANPUSTUETO Aa NONYYW Bb3HArpaXaeHUe B 3aMsHa Ha CTOKUTE UMK yCnyruTe,
KOUTO NPEANnPUSATUETO € NPEXBBLPINMO Ha KITNEHT.

Mocnepsauwo [pyxecTBoTo onpeAens pasmepa Ha obesueHkaTa 3a akTMB NO A0rosBopa B
cvoTteetcTBue ¢ MCOO 9 ,duHaHCOBN UHCTPYMEHTN”.

4.9.0nepaTMBHM pa3xoamn

OnepatusHUTE pasxoan ce npu3Hasar B8 nevanbarta wnu 3arybara npu NON3BaHETO Ha
ycnyrute unu Ha gataTta Ha Bb3HUKBAHETO UM.

[py>XEeCTBOTO OTYMTA ABa BMAA PpasxXxOAu, CBbLP3AHM C WU3MbMHEHMETO Ha AOroBopuTe 3a
JocTaBKka Ha YCNyru/CTOKW/C KIMEHTW. pasxoan 3a CKIYBaHe/MocTUraHe Ha Aorosopa u
pa3xoAu 3a U3NbiHEHWE Ha gorosopa. Korato pasxoguTe He OTroBapAT Ha ycnoBusiTa 3a
pascpoyBaHe CbrnacHo uanckeaHuata Ha MCOO 15, cbyuMTe ce nNpusHaeaT KaTo TEKylM B
MOMEHTA Ha Bb3HWKBAHETO MM KaTo Hanpumep He ce ovakeBa Aa 6baaTt Bb3CTAHOBEHM MNW
nepvoabLT HA Pa3CpPOYBAHETO UM e A0 eaHa roguHa.

CnegHuTe onepaTUBHM pa3xoAu BMHarK ce OTpa3fBaT KaTo TEKyl pa3xod B MOMeHTa Ha
Bb3HUKBAHETO UM:

O6LWM ¥ aAMUHUCTPATMBHU pa3xoan (OCBEH ako He ¢a 3a CMeTKa Ha KNueHTa);
Paaxoawu 3a 6pak Ha maTepuanHu 3anacy;

Pa3xoaw, CBBbP3aHN C U3NbAHEHNe Ha 3a4bIMKEHNETO;

Pa3xogw, 3a KOUTO MpeanpuATUETO HE MOXe Aa onpedenut, Aanv ca CBbP3aHu C
YAOBMNETBOPEHO UMW HEYAOBNETBOPEHO 3a4bIIKEHNE 33 U3MbITHEHWE.

4.10.Pazxonu 3a NMXBK K pa3xoaM NO 3aeMu
Pa3sxoauTe 3a NUXBU Ce OTYMTAT TEKYLLO NO MeToAa Ha ePeKTUBHUA NUXBEH NPOLIEHT.

Pa3xognTe No 3aeMu OCHOBHO NMPEACTaBNABAT NUXBU NO 3aeMuTe Ha [pyxecTBoTo. Beuukm
pasxoAnM Mo 3aemu, KOWTO AUPEeKTHO MoraT fAa 6baaT OTHECEeHM KbM  3aKynyBaHETo,
CTPOUTENCTBOTO WNU MNPOU3BOACTBOTO Ha e€OMH OTroBapsll Ha YCrnoBWsATa akTve, ce
kanuTanusupaT Npes nepuoda, B KOUTO Ce o4akea akTVBBT Aa Obhe 3aBbpLUEH U NpUBeaeH B
FOTOBHOCT 3a M3nonasaHe wunu npogaxba. OcTaHanuTe pasxoau no 3aemu cnefsa aa ce
NpU3HaBaT KaTo pa3xof 3a Nepuvoaa, B KOWTO Ca BBL3HUKHANW, B OTYeTa 3a nedanbarta vnu

3arybara v gpyrus BceobxsaTeH foxoA Ha pea ,PMHAHCOBM pasxoan”.
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4.11.AMOTH, MAWKMHK U CHLOPBXEHUSA

UmoTtuTte, mMawuHuTe “ CbOPBXEHUATa BKMOYBAT TPAHCNMOPTHW CPeAcTBa U ce oueHABsaT
MbPBOHAYanHo no CEﬁECTOVIHOCT, BKMOYBalla ueHaTta Ha npw.u,oﬁmsaHe, KaKTO 1 BCUMKU NPEKN
pa3xoau 3a NpueBexXgaHeTo Ha akTuea B pa60THo CbCTOAHKE.

MocnensawoTo oOueHABaHe Ha TPAHCMOPTHUTE CpeacTsBa Ce W3BLbPWBA NO LEHa Ha
npugobusaxe, HamaneHa ¢ HaTpynaH1Te amopTusaLnm u 3arybm ot obealeHka. HanpaseHuTe
obesLieHkn ce oTYNTaT KaTo Pasxod W ce NpuUsHaBaT B OTYeTa 3a neyantaTa Unu 3aryGata u
Apyrua BceobxsaTeH 40X0A 33 CbOTBETHUA NEPUOL.

MocneaBsaluTe pasxo[m, CBLP3aHU C onpeaeneH akTue 0T UMOTW, MALLVMHN U CLOPBXEHUS!, ce
npnbaBAT kbm GanaHcosaTa Cyma Ha aKTWBa, KOrato e BeposTHO [IpYXeCTBOTO Aa vma
WKOHOMUYECKW MOM3W, HafBMWABAlLM MbPBOHAYANHO OUEHeHaTa edeKTUBHOCT Ha
CbLyecTByBalmA akTue. Bouuku gpyrv nocriefBaliv pasxoau Ce npwsHaBaT 3a pasxoq 3a
nepuoAa, B KOMTO Ca HanpaseHu.

OcTaTb4HaTa CTOMHOCT Y NONE3HUAT XMBOT Ha MMOTU, MaLLNHK N CHOPBXKEHUSA Ce NpeleHABaT
OT PBLKOBOACTBOTO KbM BCAKa OTYETHA gaTta.

MMoTW, MawuHM 1 cbopbXeHusa, NpuaobuT Npu YCNOBMATA HA (DUHAHCOB MU3WHI, ce
amopTu3vpaT Ha 6a3a Ha O4aKBaHWs Morie3eH CPOK Ha rOAHOCT, ONPEAeneH NoCPeacTBOM
cpaBHeHWe C nofobHU COBCTBEHM aKTMBM Ha [pyXecTBOTO, WNW Ha 6as3a Ha NU3MHIOBUS
AOroBOP, aKO HErOBMST CPOK € MO-KpaThbK.

AMOpTVI3aLlV|ﬂTa Ha WMOTWU, MalUMHW U CBLOPBXEHUA Ce Wn34yucnaBa, KaTo Ce& W3Mon3Ba
NUHERHWUAT MEeTOoA, BbpPXY OLIEHEHWA NONE3EH XXUBOT Ha OTAENHUTE rpynu akTUBW, KakTo cnegea:

e  TpaHcnopTHu cpeacTea 1 asTomobunn 4 - 10 roguHm

Mevan6ata unu 3arybata ot npofaxbara Ha UMOTU, MALLMHU U CLOPBIKEHWUS CE ONpeaens KaTo
pasnuka mexay nocronnexHusTa ot npogaxbata n GanaHcoBaTa CTOMHOCT Ha aKTUBa W ce
npusHaea B oTtyeTta 3a nevanbarta unu 3arybata U Apyrus BceobxBaTeH A0OX04 Ha peq
“Meyan6a/(3aryba) ot npoaaxba Ha HETEKYLL W akTUBK “.

N36paHmAT npar Ha CbLECTBEHOCT 3a UMOTUTE, MaLLUHUTE U CbOPBXEHUATa Ha [pyXecTBoTO
e B paamep Ha 700 ns..

4.12.TecToBe 3a 06e3LeHKa Ha He(PUHAHCOBK AKTUBU

Mpu wnsducnseaHe pasmepa Ha obesueHkaTta [QpyxeCcTBOTO AeduHUpa Halk-mankara
pasrpaHuYMmMa rpyna akTmem, 3a KOATO Morat fa ObaaTt onpegeneHn cCamocTosTeNHN NapuyHA
noToun (eAvHMUA, reHepupaila napuyHM notouu). B pesynTtat Ha TOBa HAKOM OT aKTUBUTE
noanexaT Ha TecT 3a obesleHKka Ha uHamsuayanHa Hasa, a gpyrn - Ha 6asa Ha eguHUUa,
reHepupalia napuyHn NOTOLM.

PenyTauus n HemaTepuanHu akTUBW C HEOTPaHWUYeH NONE3EH XUBOT ce TecTBaT 3a obeaueHKa
NoHe BEOHBX rogulHO. Beuydku gpyrn oTAenHW akTMBM UNW €4UHULM, reHepupally napuyHn
notoun, ce TecTBaT 3a obe3ueHka, koraTo cvbuTMA WNM npomsHa B obcTosATencTeaTa
WHOVKMPAT, Ye TAxHaTa 6anaHcoBa CTOMHOCT He Moxe fa Obe Bb3cTaHoBeEHa.

3a 3aryb6a ot o6e3LeHKa ce npu3Hasa cymaTa, ¢ KoAaTo 6anaHcoBaTa CTOMHOCT Ha AadeH akTuB
UMY efvHWUa, reHepupalla napuyHu NoTouu, npeBvllaBa Bb3CTAHOBMMATa WM CTOWHOCT,
KOSITO € no-BucoKaTa oT cnpaseAnuBaTa CTOWHOCT, HamaneHa ¢ pasxogute no npogaxba Ha
JafdEH aKTUB, U HeroBarta CTOMHOCT B ynotpeba. 3a ga onpeaenu cTonHocTTa B ynoTtpeba,
PBLKOBOACTBOTO Ha [Ipy>eCTBOTO U34MCNABa oYakBaHUTe BbAeL NapuyHU NoToum 3a BCAKa
eQuHULA, reHeprpalla Nnapu4Hn NnoToum, v onpeaens NoaxoAAWMs AUCKOHTOB dakTop ¢ Len
KankynupaHe Ha HacTosALaTa CTOMHOCT Ha Te3N NapuyHn notouu. JJaHHuTe, N3Non3BaHn npu
TecTBaHeTO 3a obesaueHka, ce Hasupar Ha nocnefHus ogobpeH GrogxeT Ha [pyxecTBoTo,
Kopurnpas npv Heo6xoAMMOCT € Lien enummHupaHe Ha edpexta oT Obaewn peopraHmsaumm u
3HauMTENHU Nogobperns Ha akTusm. [INCKoHTOBUTE hakTOpK Ce ONpeaensaT 3a BCAKa oTAeNHa
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eAvHuUa, reHeprpalla NapuyHW NOTOLM, U 0TPa3ABaT CbOTBETHWS UM PUCKOB NPOUM, OUEHEH
OT PbKOBOACTBOTO Ha [JpyXecTBoTO.

3arybuTe ot o6esLieHKa Ha eanHNL, reHepupaLLa NapuyHKU NOTOLM, Ce NOCOYBAT B HaManeHue
Ha GanaHcoBaTa Cyma Ha akTMBWTE OT TasW eauHUUA. 3a BCUYKWM aKTMBM Ha ApyxecTeoTo
PBKOBOACTBOTO NpeLeHABa Nocneasallo Aanu CbLUeCcTBYBaT MHAMKALUM 3@ TOBa, ye 3arybaTta
oT obesueHka, Mpu3HaTa B NPeAXO4HWN FOAUHU, MOXE Beye Aa He ChblyecTByBa unu aa e
HamaneHa. ObesueHka, npuWsHaTa B NPeaxOof4eH MEpuWofd, Ce Bb3CTAHOBSBA, aKo
BBb3CTaHOBMMATA CTOMHOCT Ha eAnHULATA, reHepupaLla napuyHu NoToLW, HaaBULWAaBa HEHaTa
GanaHcoBa CTOMHOCT.

4.13.MHBECTULIMOHHK UMOTH

MHBECTULMOHHNTE WUMOTU Ce OUEHABAT MbPBOHAYaNHO Mo ceBecToMHOCT, BKMOYBALLAE
MOKyNHaTa LeHa U BCAKAKBU pa3xoaw, KOUTO Ca NPSKO CBbP3aHy C UHBECTULIMOHHWS UMOT,
HanpuMep XoHopapyW 3a NpaBHK yCnyru, AaHbLKM NO NPEXBBLPISAHE HA UMOTA U APYri Pasxoau
no cAernkara.

ApyXecTBoTo 0TYATa KaTO MHBECTULMOHHM UMOTMU 3EMS W/WMM Crpadn, KOUTO ce AbpXaT 3a
nonyyaeaHe Ha NpuxoguW OT Haem M /Mnn 3a yBenuWueHWe Ha KanuTana, no mogena Ha
cnpaeeznueaTta CTOWHOCT.

MHBECTULMOHHATE UMOTU Cce npeoueHasBaT Ha roguiHa 6asa v ce BKNKYBAT B OT4YETa 33
(PMHAHCOBOTO CBCTOAHWE MO crpaBefnuMea CToMHOCT. Te ce onpenenAat OT He3aBWCUMU
oueHUTENU C npodecuoHanHa KsanuduKkauua W 3HaAYUTENEH npodecuoHaneH onvT B
3aBUCUMOCT OT XapakTepa U MeCTOHaxoXAeHWeTo Ha MHBECTULIMOHHUTE UMOTU, Basnpankn ce
Ha JOKa3aTencTBa 3a Nas3apHWUTe yCrnoBUA.

Bcsaka nevanba wnu saryba ot npomsiHa B cnpaseniveara CTOMHOCT ce npu3HaBa He3zabasHo
B neyanbarta wnu 3arybarta Ha pepg ,[lpoMsHa B cnpaBeanveBaTa CTOMHOCT HAa UHBECTULMOHHN
umoTn“. Beska nevan6a unu saryba ot npogaxba Ha AaaeH MHBECTULMOHEH MMOT ce Npu3Hasa
He3abasHo B nevanbaTa wnu 3arybata Ha peg ,[pyrn npuxogn”.

MocneaBawute pasxoaw, CBbp3aHW C UHBECTULMOHHA UMOTU, KOUTO BEYE Ca NPU3HATK BbB
¢hmHaHcoBUA oTYET Ha [pyxecTBoTO, ce NpubasaT kbM BanaHcoBaTa CTOMHOCT Ha VMOTUTE,
KoraTto € BeposTHO [pyXecTBOTO Aa nonyuu Gbaeuiy MKOHOMWYECKU MON3W, HaaBullaBalm
NbPBOHAYaNHO OLEHEeHaTa CTOMHOCT Ha CbLUECTBYBAWMUTE WHBECTULMOHHUA MMOTU. Bcuuku
APYrv nocnefBeaiyn pasxoau ce npusHaBaT 3a pasxoa B nepnoga, B KONTO ca Bb3HUKHANW.

OpYXECTBOTO OTNNCBA UHBECTULMOHHUTE CU UMOTU Npu Npogaxbara UM unu Npu TPanHOTO UM
usBaxkgaHe oT ynotpeba, B crnyyaii Ye He ce OMakBaT HUKaKBU MKOHOMUYECKM U3roau OT TAXHOTO
ocsoboxaaBaHe. MNeyantute unu sarybute, Bb3HWKBALLM OT U3BAXOAHETO UM OT ynoTpeda nnn
TAxHaTa npoaaxba, ce Npyu3HaBaT B oT4eTa 3a nevyanbaTa unu sarybara n gpyrus eceobxsaTeH
[0X04, U Ce ONpefenAaT KaTo pasnvka MexXay HETHUTE NOCTbNNEHUA OT ocBOBOXKAABAHETO Ha
akTuea n HanaHcosaTa My CTOWNHOCT.

MpuxooutTe OT Haem W ONepaTUBHWTE pPasxofu, CBbp3aHW C MHBECTULMOHHU MMOTH, ce
npeacTaBAT B 0TYeTa 3a neyanbara wnv 3arybarta u gpyrusi BceobxsaTeH A0X0[ CbOTBETHO Ha
pea "Mpuxogn oT Haem" u pepn ,Pasxogn 3a BbHWHW ycnyrn” wu [pyru pasxogn‘, n ce
NPWU3HaABAT, KAaKTO € ONUCaHO B NOAcHeHUe 4.6 n nosacHeHve 4.9.
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4.14. ®MHAHCOBKU MHCTPYMEHTH
4.14.1.Npu3naBaHe U OTNKUCBaHe

®uHaHCOBWTE aKTUBU M (PUHAHCOBUTE NacUBM Ce MPU3HABAT, KOrato [lpyxecTBOTO CTaHe
CTpaHa Mo [JOroBOPHUTE YCNOBUSA Ha (PUHAHCOBUA UHCTPYMEHT.

DUHAHCOBWUTE aKTUBK ce oTNUCBaT, KoraTto AOroBOPHUTE Npaea BbpPXYy NapUYHUTE NOTOUM OT
PUHAHCOBUSA aKTUB MU3TUYaT UNK Korato CbVlHaHCOBVlFIT akKTWB W NO CbLUEeCTBO BCUYKN pUCKOBE
N N3rogun ce NpexsLprAaT.

®duHaHcoBUTE nacuBu ce oTnuceaT, Korato 3aAdblKeHWeTO, MOCOYEeHO B AoroBopa, €
MU3NBMNHEHO, € OTMEHEHO WU CPOKBT MY € U3TEKbI.

4.14.2. Knacudukaums M mMbpBOHAYANHO oueHsiBaHe Ha PUHAHCOBK aKTUBM

ﬂprOHaqanHo hbrHaHCOBUTE aKTUBKU Ce OTYUTAT Mo cnpaBegnvea CTOWHOCT, KopurupaHa c
pasxoauTe no caenkara, ¢ U3KMoYeHne Ha MHaHCOBUTE aKTUBK Mo cnpaesegnuea CTOWHOCT
npes nevanbtara wnu 3ary6aTa W TbLPrOBCKUTE B3€MaHWA, KOMTO HE CbAbPXKaT ChLIEeCTBEH
¢)VIH3HCOB KOMnoHeHT. MbpBoOHaYanHaTa oOLeHKa Ha buHaHCOBUTE aKTMBK MO cnpasegnuea
CTOMHOCT npes nevyanbarta unu 3ary6aTa HE Ce Kopurupa c pasxogute no caenkara, KoOuTo ce
OTYMTAT KaTo TEKYLWM pa3xoau. [TepBoHaYanHaTa OLeHKa Ha TbProBCKUTE B3EMaHUA, KOUTO HE
CbAbPXaT CbLeCTBEH (DMHAHCOB KOMMOHEHT npeacraenABa LieHaTa Ha caenkata CbhbrnacHo
MC®O 15.

B 3aBMCUMOCT OT HauMHa Ha nocneasaLlo oTuUnTaHe, (hUHAHCOBUTE akTUBM Ce Knacuduumpar
B €4Ha OT CrnegHUTe KaTeropuu:
e bLIITOBU MHCTPYMEHTU NO aMOpPTU3NpaHa CTONHOCT;
* (prHaHCOBKW aKTUBK NO CNpaBeanMBa CTOMHOCT Npes nevanbaTta unu 3arybara;
* dUHAHCOBM aKTUBM NO cCNpaBefnuBa CTOMHOCT npes3 Apyr BceobxsaTeH [0OX04 C uUnn
6e3 pexknacudukaums B nevandarta nnu sarybara B 3aBUCMMOCT Janu ca AbMArosu Unu
KanuTanoBu UHCTPYMEHTU.

Knacudukaumara Ha onHaHCOBUTE akTVBY ce onpeaens Ha 6asaTa Ha cnefHuTe aBe YyCrnoBus:
s 6Oun3Hec MogensbT Ha [py)XeCcTBOTO 3a ynpaBneHue Ha (DMHAHCOBUTE aKTUBMY;
®  XapaKTepUCTUKUTE Ha [OrOBOPHUTE NAPUYHWU NOTOLM Ha (PUHAHCOBUSA aKTUB.

Bcuukn npuxogu U pas3xodu, CBbp3aHu C (pMHAHCOBWUTE aKTUBM, KOUTO ca MpuU3Hatu B
nevan6ara v 3arybaTta, ce BKNoYsaT BbB (PMHAHCOBU pa3xofu, (PUHAHCOBM NPUXOAM UMK APYTU
dhuHaHCOoBM No3uuMK® B oTYyeTa 3a nevanbara unu 3arybaTa n gpyrusi BceobxesateH 4OXOA.

4.14.3.Mocnegrauo oueHaBaHe Ha PUHAHCOBUTE AKTHBH
OBbNroBu MHCTPYMEHTH NO aMOpPTU3MpPaHa CTOMHOCT

®OUHaHCOBUTE aKTUBU Ce OLEHABAT MO aMOpTU3UpaHa CTOWHOCT, aKo aKTUBUTE U3MbIHABAT
CreQHUTe KPUTEPUM U He ca onpefdeneHn 3a OLUEHsABaHe MO crnpaBeanuea CTOWHOCT npes
neyanbarta v 3arybara:
e [DY)XECTBOTO YMpaBrisiBa akTUBWUTE B pamMKuTe Ha BU3Hec Moaen, YMATO Len e Aa AbpXu
hVHAHCOBUTE aKTUBK M Aa Cbbupa TEXHUTE JOrOBOPHU NAPUYHU NOTOLM,
e CbI[NacHO AOrOBOPHUTE YCNOBUS Ha (hMHAHCOBUA aKTUB Ha KOHKPETHW 4aTW Bb3HUKBAT
Napu4yHN NOTOUW, KOUTO Ca €AMHCTBEHO MNalaHWs no rnaBHULA W NUXBa BBbPXY
HenoraceHara cyMa Ha rmasHuuara.

Taau KaTeropus BKIOYBA HeaepwvBaTUBHW (PUHAHCOBWU aKTMBWU KaTO 3aeMu U B3eMaHusa C
(bUKCUpaHU UNK OMpPeAEenUMU NnaljaHvsa, KOUTO HEe Ce KOTUpaT Ha akTueeH nasap. Cnep
MNbPBOHAYANHOTO NpU3HaBaHe Te ce OLEHABAT NO amopTU3MpaHa CTOMHOCT C U3Non3BaHe Ha
mMeToAa Ha edeKkTuBHaTa nuxea. JUCKOHTUpaHe He ce U3BBLPLUBA, KOraTto ePeKTbT OT Hero e
HECBLUECTBEH. [lpyXecTBoTO KnacuduumMpa B TasnM KaTeropua napute W napudHute
€KBUBANEHTU, TbProBCKUTE W OPYTU B3eMaHUA U B3EMaHWUA OT CBbP3aHu fvua.
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THLproecku B3eMaHuA

THProBckMTe B3eMaHUs ca CYMW, ABLIMKUMU OT KITMEHTU 3a NPOAAAEHU CTOKW WU ycnyru,
W3BbLPLIEHN B OBWYaiiHMA xof Ha cToraHckaTa faevHocT. OBUKHOBEHO Te ce AbMKaT 3a
ypexaaHe B KpaTbK CPOK U CNEAoBaTernHo ca KnacuuuupaHu kaTto Tekylwu. Tbproeckute
B3eMaHuWs ce Npu3HaBaT NbpBOHAYaNHO B pa3mep Ha 6€3ycnoBHOTO Bb3HarpaXaeHue, ocBeH
aKo CbAbpXaT 3HAYUTENHU KOMMOHEHTU Ha UHaHCUpaHe. [Ipy>XeCTBOTO AbPXN ThProBCKUTe
B3eMaHus ¢ uen cbbupaHe Ha 4OroBOPHUTE NapUyHWX NOTOUM U CEA0BaTENHO MM OLEHSBA No
aMopTW3MpaHa CTOMHOCT KaTo U3nonssa Metoaa Ha edekTueHaTa nuxea. UckoHTUpaHe He ce
N3BbPLLBA, KOraTo €EKTHLT OT HEr0 € HECHLLLECTBEH.

®uHaHCOBU aKTUBHM NO cnpaBegnuBa CTOMHOCT npe3 nevyanbara unum 3ary6a'ra

®UHAHCOBU aKTMBW, 3a KOUTO HE € MpuroxuMm Gu3Hec mogen ,AbpXaHu 3a cbbupaHe Ha
AOTOBOPHUTE NapuyHu noToun* unmn 6usHec Moaen ,AbpxaHu 3a cbbupaHe n npogaxba‘“, KakTo
W (PUHAHCOBU AKTUBW, YAWUTO JOrOBOPHU MAPUYHW NOTOLM HE Ca €AWHCTBEHO NNallanus Ha
rmaBHMUa ¥ NUXBU, Ce OTYMTaT MO cnpaseanmsea CTOWHOCT npes nedvanbara unu 3aryBara.
Bcruku aepusaTuBHM (OUHAHCOBM MHCTPYMEHTW Ce OTYWTaT B Ta3W KAaTEropus C U3KIOYeHue
Ha Te3Wn, KOWUTO ca orpedeneHn N eEKTUBHU KaTo XemKMpaLlM UHCTPYMEHTU U 3a KOUTO ce
npunaraT U3NCKBaHUATA 32 OTUYUTAHE HA XEPKUPaHETO.

Ta3an KaTeropus cbbLPXa ChlO Taka UHBECTULIMW B KanWTanoBy MHCTPYMeHTW. [py»ecTBoTo
OTYMTa BCUYKU WHBECTULUM B KanuTanoBU MHCTPYMEHTW NO CrpaBeannBa CTOMHOCT npes
neyanbarta wnu sarybata U He e Harpasuna HeoTMeHUM M3Bop Aa oTYMTA MHBECTULMM MO
cnpaseanvea CTOMHOCT Npe3 Apyr BceobxBaTeH foxog,.

MNpoMeHWTe B cnpaeeanuBaTa CTOWHOCT Ha aKTMBWTE B Ta3W KaTeropusi ce oTpas3AsaTr B
neyanbata wnu 3arybara. CnpasegnueBaTa CTOMHOCT Ha (pWMHAHCOBUTE aKTUBM B Tasu
KaTeropus ce onpepens 4pe3 KOTUPaHW LeHW Ha aKTWBEH nasap Whv 4pe3 WU3Non3BaHe Ha
TEXHWMKM 3a OLUEHABAHE, B CriyYan Ye HAMa akTMBEH nasap.

4.14.4.06e3ueHKa Ha PUHAHCOBKUTE AKTUBM

Hoeute wn3nckeawus 3a obesueHka cwvrnacHo MCOO 9 wmsnonaeaTt nosede uHdopMauus,
opueHTUpaHa KbM BbaeleTo, 3a Aa NpU3HaAT OvaKBaHWUTE KpeauTHWU 3arybu — mopensT 3a
,OMaKBAHUTE KpeanUTHN 3arybu”, KOWTO 3amMecTy ,Moaena Ha noHeceHuTe 3arybu, npegcraBeH
B MCC 39.

WHCTpyMeHTUTe, KOMTO nonagat B ob6xBaTa Ha HOBUTE W3NCKBAHWUS, BKIOYBAT 3aeMU U Apyru
AbAroBu UHAHCOBM aKTUBW, OLIEHABAHW MO amOpTU3MpaHa CTOMHOCT, TbProBCKA B3eMaHus,
aKTUBM NO [OrOBOPW, MPU3HATM WU OLUEHsBAHWM cbrnacHo MC®O 15, kakTo U KpeauTHU
aHraXKMMEHTM 1 HAKOM A0roBopu 3a ouHaHCOBa rapaHums (NP eMUTEHTA), KOUTO He ce oTunTaT
no cnpaseanvea CTOMHOCT Npe3 neyanbarta unu sarybara.

MpuaHaBaHeTo Ha KpeaWuTHW 3arybu Beve He 3aBUCU OT HAaCTbNBAHETO Ha CbOUTUE C KpeauTHa
3aryba. BmecTo ToBa [IpyeCTBOTO pasrnexaa Mo-LMPoK CNeKTbp OT MHdopMauus npw
OLeHKaTa Ha KPeAUTHUA PUCK U OLIEHSABAHETO Ha OYaKBaHWTE KPEAUTHM 3arybu, BKIIOYMUTENHO
MUHaNM CbBUTURA, TEKYLLX YCNOBUA, Pa3yMHU U NOAABLPXKALLM NPOrHO3W, KOWTO BMNUSST BbPXY
oYyakBaHaTa chBupaemocT Ha BbhelvTe NapuyHn NOTOLM HA UHCTPYMEHTA.

Mpwv NpunaraHeTo Ha Tasw NOAXOA, HacoueH KbM 6beLWeTo, ce nNpasun pasrpaHuyeHne mexay:
e (PUHAHCOBWU MHCTPYMEHTW, YMETO KPEAWTHOTO KaYeCTBO HE CE € BMOWWMO 3HaYNTerHo
CNPSMO MOMEHTA Ha MbPBOHAYANHOTO NPU3HABaHe UMW UMAaT HUCHK KPEOWUTEH PUCK
(®aza 1) un
e (OUHAHCOBWU WHCTPYMEHTU, YMETO KPEAUTHOTO Ka4yecTBO Ce € BIOLWMMO 3HaYUTENHO
CNPAMO MOMEHTA Ha MbPBOHAYANHOTO MPU3HABAHE UM Ha KOUTO KPeOUTHUA PUCK HE €
HUCBK (Pasa 2)
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e ,®daza 3“ obxsalwa buHaAHCOBM aKTWBM, KOMTO UMaT 0BEKTUBHM AoKasaTencrea 3a
obeslleHKka KbM OTYeTHaTa Aata. HUTo eMH oT hMHAHCOBUTE akTUBM Ha [IpyXecTBOTO
He nonaga B Tasn KaTeropus.

12-meceyHn ouvakBaHM KpeawTHW 3arybu ce npusHaBaT 3a nbpBaTa KaTeropus, [OKaTO
oYaKBaHUTe 3arybu 3a Lenua cpok Ha PUHAHCOBUTE MHCTPYMEHTU Ce NpU3HaeaT 3a BTopaTa
kaTeropusi. OuakBaHUTE KpeaWTHW 3arybu ce onpegensaT KaTo pasnukaTa MeEXAy BCUYKM
AOrOBOPHM NAPWUYHWU NOTOLU, KOUTC ce AbMmKaT Ha [Ipy>eCTBOTO U NapuUYyHUTE NOTOLM, KOUTO
TO AENCTBUTENHO OYaKsa Aa nonyuu (,napuyeH Hegoctur'). Tasm pasnvka e AUCKOHTUPaHa Mo
NbpBOHaYanHUA eHeKTUBEH TMXBEH NPOLIEHT (MM C KOPUrMPAHUS CNPAMO KpeauTa e eKkTuBeH
NUXBEH MPOLEHT).

UN3uncnsaBaHeTo Ha ovakBaHWTE KpeawuTHU 3arybu ce onpeaens Ha 6asata Ha BEPOATHOCTHO
npeTerneHata npubnuautenHa oueHKa Ha KPeauTHUTE 3arybu npes ovakBaHWs CPOK Ha
hUHAHCOBUTE UHCTPYMEHTW.

T'bpl'OBCKM U Apyrv B3eMaHuA, akTUBU NO QOroBop U BaeMaHMA No JIN3SUHIOBU 40roBOpU

OpyXecTBOTO U3MON3Ba ONPOCTEH NOAXOA NPW OTHATAHETO Ha ThPrOBCKUTE U APYr B3EMaHUs,
KaKTO U Ha aKTWBMTE MO AOroBOP U Npu3HaBa 3aryba oT ofesLeHKa KaTo OYaKBaHW KpeauTHU
3arybu 3a uenus cpok. Te nNpeacTaBnABaT OYaKBAHWAT HEQOCTUr B JOTOBOPHWTE MapUyHK
NOTOUM, KATO CE MMa NpeABu Bb3MOXHOCTTa 32 HEU3MbMHEHUE BbB BCEKM MOMEHT OT cpoka
Ha (PMHAHCOBWA WHCTPYMEHT. JpyXeCTBOTO M3MNON3Ba CBOA HATpynaH onuT, 3a Aa U34ucnu
OYaKBaHUTE KpeauTHU 3aryoum.

4. 14.5. Knacnipmkayun u oneHsBaHe Ha PMHAHCOBHTE NACHBH

dUHaHCOBUTE NacuBmM Ha [Ipy)XeCTBOTO BKMIOYBAT MOSyYEHN 3aeMU, 3a4bITKEHUS MO NMU3NHIOBY
[0roBOPY, THPrOBCKU U ApYrM (DUHAHCOBU 3a4bIMKEHUS.

®duHaHCOBWTE NacuMBU Ce OUeHABAT NbpPBOHAYANHO MO CnpaBeAnuMBa CTOWHOCT W, KbAETO €
NPUNOXUMO, CE KOpUrMpaT No OTHOLWEHWE Ha pa3xoauTe No caenkarta, 0CBeH ako [1py»ecTBoTo
He e onpeaenvno gageH UHAHCOB NacuB KaTo OLEHsIBaH No cripasegnvBa CTOWHOCT npes
nevyan6arta v 3arybara.

dUHaHCOBUTE NAcMBU Ce OUEeHABaT NocredBallo No aMopTUaMpaHa CTOWHOCT, W3MON3Baiku
MeToAa Ha edeKTUBHaTa NUXBA, C U3KIKYEeHUe Ha AepuBaTMBU U (PMHAHCOBMW NAcUBKU, KOUTO
ca onpefeneHy 3a oueHsBaHe Mo crnpaseaiMBa CTOWHOCT Npe3 nevanbara unu 3arybara (¢
U3KITIOYEHNE Ha AepUBaTUBHI (PMHAHCOBW UHCTPYMEHTH, KOUTO Ca OnpeaeneHn 1 eheKkTuBHM
KaTo XempKupaLy MHCTPYMEHT).

Bcuukn pa3xoam CBbP3aHU C NUXBU U, aKO e NPUIoXMMO, MPOMEHN B CNpaBeannBeaTta CTOMHOCT
Ha UHCTPYMEHTA, KOUTO Ce OTYUTaT B neyanbaTa unw 3arybara, ce BKNOYBaT BbB (PUHAHCOBUTE
pasxoam unn OUHaAHCOBUTE NPUXOaM.

4.14.6.[loroBopu 3a npopax6a u o6paTHO U3KyNnyBaHe Ha LeHHW KHWXA

LleHHK kHuka MoraT Aa 6baaT AgaBaHu Nog Haem WNun Npofasaxsy C aHraXMMeHT 3a o6paTtHoOTO
UM U3KynyBaHe (peno-caernka). Te3un LeHHN KHWXa NpoabixkasaT Aa ce Npu3HaBsar B OT4eTa 3a
PUHAHCOBO CBLCTOSIHUE, KOraTo BCUYKU CHLLECTBEHU PUCKOBE W U3roaun OT NpuTexasaHeTo UM
0CTaBaT 3a cMeTKa Ha [lpyXecTBoTO. B TO31 cny4an ce Npu3HaBa 3aAbriiKeHue KbM agpyrata
CTpaHa Mo Aorosopa B OTYeTa 3a (PMHAHCOBOTO CbCTOAHWE, KoraTo [Ipy)XeCTBOTO NOmMy4yu
Napu4YHOTO Bb3HarpaxaeHue.

AHanornyHo, korato [lpy>eCTBOTO B3€Ma NOA HAaeM UNn KynyBa LieHHU KHWXKa C aHraKMMEHT 3a
obpaTtHaTa um npogaxba (obpaTHa peno-caenka), HO He npuaobuea puckoBeTe U U3roguTe oT
coBCTBEHOCTTa BbPXy THAX, CAEMKWTE ce TpeTupaT KaTo rnpeaoctaBeHn obesnevueHn 3aemu,
KoraTo NapuyMHOTO Bb3HarpaxkaeHue e nnateHo. LieHHnTe KHuka He ce Npu3HaBaT B OT4ETa 33
(hMHAHCOBOTO CbHCTOSHME.
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Pasnukata mexgy npogaxHata LeHa W LenaTa npu obpaTHOTO M3KynyBaHe Ce npwu3HaBa
Pa3cpoyeHo 3a nepuoga Ha JOoroeopa, kaTo Ce M3Monasa Metoa Ha edeKTUBHATA NUXBa.
LleHHuTe KkHwka, OTAadeHW noj Haem, NpoagbikasaT Aa Ce npu3HaBaT B oTyeTa 3a
(PUHAHCOBOTO CbCTOsIHME. LIEHHW KHWXA, B3eTU MOA Haem, He Ce npu3HaBaT B oTyeTa 3a
(PMHAHCOBOTO CBCTOSIHME, OCBEH aKo He Ca NPOAAAEHW Ha TPeTW Nuua, Npu KoeTo
3agbrkeHneTo 3a obpaTHO U3KynyBaHe ce NpU3HaBa KaTO TLProOBCKO 3adbMKEHWe no
cnpaBeAnvBa CTOWHOCT W nocrnefsaliata nevanba wnu saryba ce BKIOYBA B HETHUS
onepaTuBeH pesynTar.

4.15.[1anbum BLPXY A0X0Aa

Paaxognte 3a pgaHbumu, npusHatv B neyanbata unu 3arybarta, BKMOYBAT CcymaTa Ha
OTCPOYEHUTE M TEKYLUM NaHBLM, KOUTO HE Ca MpuU3HaTW B Apyrus BceobxBaTeH A0XO4 Unw
LOVPEKTHO B COBCTBEHWUA KanuTan.

TekywuTe AaHbYHM aKTUBM W/MNKM MacvBW NPEACTaBrsBaT Te3uW 3aAbIKEHUA KbM UMK
B3EMaHUA OT AaHbYHWUTE WMHCTUTYLMM, OTHACALM Ce 33 TeKyLUU WNu NPEeaXOAHU OTHETHM
nepuoau, KOUTO HE Ca NNaTeHN KbM AaTtaTta Ha (PUHaAHCOBUA OTYET. TEKYLUMAT AaHBK € ABbIHKUM
Bbpxy obnaraemus AoxoA, KOUTO ce pasnuyaea oT nevantaTa unu sary6arta BLB hUHaHCOBUTE
oTyeTH. MauncnsaBaHeTo Ha Tekyumsa faHbk e 6a3vpaH Ha JaHbYHWUTE CTaBKU M HA JaHbYHUTE
3aKOHM, KOUTO Ca B CUNa KbM Kpas Ha OTYETHUA nepuoga.

OTCpOHEHMTe AaHbUK Ce N3YNCNABaT NO NAacUBHUA METO/ 33 BCUYKN BDEMEHHW PA3NUKU MeXay
BanaHcoBaTa CTOWMHOCT Ha aKTUBMTE U NACUBUTE U TAXHATA AaHbYHa OCHOBA. OTCpCNEH AaHBK
HEe Cce npeasxga npu nNbpBOHa4YanHOTO Npu3HaBaHE Ha akTUB UMM NacuBe, OCBEH akKo
CBHOTBETHATa TpaH3akuvsa He 3acsAra gaHbyHaTa unm cHeToBogHarta nedanba.

OTCpO‘-IeHVITe OaHBYHU aKTUBU U NacuMBW He ce OUCKOHTUparT. anI TAXHOTO U3YUCNeHune ce
n3non3eat AaHbYHW CTaBKW, KOWUTO Cce ovakea ga 6wvaar NpUIoXMMA 33 nNepuoga Ha
peanun3auundaTa nM, Npyu yCnoBue Ye Te ca BNe3nu B Cuna nnuv e CUrypHo, 4e we sne3HaT B cuna,
KbM Kpas Ha OTYETHUA nepuon.

OTCpOHeHVITe OaHBYHU NacUBK Ce NpUu3HaBaT B NbMEH pa3mMep.

OTCpoYEHV AaHbYHM aKTMBM Ce NPU3HAaBaT, CamMo ako CblECTBYBa BEPOSATHOCT Te Aa 6vaaT
ycBoeHM uypes Gbgewwm obnaraemu goxoan. OTHOCHO MpeLeHKaTa Ha PbLKOBOACTBOTO 3a
BEPOATHOCTTA 3a Bb3HWKBaHe Ha ObJewm obnaraemMu Joxoaw, Ypes KOUTO Aa Ce YCBOAT
OTCPOYEHM AaHbYHW aKTUBM.

OTCpOHEHM AaHb4HU aKTUBU U NacuBu Ce KOMNeHcupart, CaMo KOraTto D,pyx(eCTBOTO nMma npaBo
W HaMepeHne ga KoMneHcupa TekywuTe OaHbuHW akTnBu WK nacuBn OT CbllaTa OaHb4Ha
WHCTUTYUMUA.

MpomsHaTa B OTCPOYEHMTE AAHbLYHW aKTUBM WNW MACUBK CE NPU3HaBA KaTO KOMMOHEHT OT
JaHbYHUA Npuxoa wunu pasxoa B nevanbarta unn 3arybaTa, OCBEH ako Te He ca CBbpP3BaHM C
Nno3nuMK, NpU3HaTK B Apyrua BceobxsaTeH AoXo4 Unv AUpEeKTHO B coBCTBEHUS KanuTan, npu
KOBTO CbOTBETHUAT OTCPOMEH AaHLK Ce npuaHaesa B Opyrua BceobxBaTeH A0Xo4 wnv B
cobcTBEHUA KanuTan.

4.16.MNapn 1 NapuYHKN EXBUBANEHTH

MapuTe U Napu4HUTE EKBUBANEHTU CE CbCTOAT OT HaNW4yHUTE napwu B 6pon, napuyHu cpeacTea
no 6aHKOBW CMeETKN, Ge3CpoYHU AEnOo3UTU, KPaTKOCPOYHW WM BUCOKOMMKBUAHW WHBECTULMMW,
KOWTO ca NecHo oBpallaemmn B KOHKPETHU NapuyHW CYMU W CbAbpXaT HE3HAYUTENEH PUCK OT
NPOMAHA B CTOMHOCTTA CU.
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4.17.Cob6cTBeH KanuTan, pe3epBy M NNawWaHua Ha AMBUACHTH

AKUMOHEPHNAT KanuTan Ha OpyxecTtBOTO oTpasnBa HOMUHanHaTa CTOMHOCT Ha EMUTPaHUTE
aKUunn.

MPeMUAHWAT peseps BKMIOYBA MPEMWW, MONYYEHU MNPW MbPBOHAYAMHOTO eMuTUpaHe Ha
cobctBeH KanuTan. Bcuuku pasxoau NO CAENKW, CBbLP3aHW C eMUTUpaHe Ha akuvu, ca
npvcnagHaTy OT BHECEHUA KanuTarn, HETHO OT AaHbYHU 0BneKYeHns.

HApyruTe pesepsu BKMIOYBAT 3aKOHOBM pe3epBu, ob6LUM pe3epBu, NpeoLieHkn Ha HedUHaHCoBM
aKkTMBu, nevandu u 3arybm OT npeoueHka Ha (UHAHCOBU aKTUBU Ha pas3nofioxeHue 3a
npogaxba.

HaTtpynasata neyanba BkniouBa TeKywWwuA (DVMHAHCOB PE3YyNTaT U HaTpynaHuTe nevanbu u
HenoKpUTY 3arybu OT MUHANMU FOAUHM.

3agbmKkeHvsTa 3a nnawaHe Ha [AUMBWAEHTU Ha akUMOHEpWTe ca BKMYEHW Ha peq,
,330BMKEHNA KbM CBbp3aHM nvua’ B oOTYeTa 3a (UHAHCOBOTO CbLCTOSHWE, KOraTto
AMBUAEHTUTE ca ofobpeHn 3a pasnpefeneHue oT obWOTo cbbpaHve Ha akLMoHepuTe npeau
Kpas Ha OTYETHUS Nepuoa.

Bcruky TpaHasakumm cbe cobcTBEHMUNTE Ha ,D,DY)KeCTBOTO ca npeacrtaeeHn OTAENHO B oTYETa
3a npomeHuTe B cOGCTBEHMA KanuTan.

4.18.1NTeHCHOHHM M KPAaTKOCPOUHM BL3HATPAXAECHUA HA CYXMTENMTe

OpyXeCTBOTO OTYMTA KPATKOCPOYHW 3a4bIMKEHUA NO KOMNeHCupyemMmum OTnyCcku, BB3HWUKHAMKU
nopagu HeU3non3BaK NNaTeH roguwieH oTNycK B criydauTe, B KOUTO Ce Oo4akBa ToW pa 6vaar
nonseaH B paMkuTe Ha 12 Mecela cnef gatarta Ha OTHEeTHUS nepuog, npes KOWTO HaeTuTe nuua
ca nonoxuwnu Tpyaa, CBbp3aH C Te3n oTNYCKU. KpaTKOCPOYHUTE 3a4bITKEHUS KbM nepcoHana
BKNHOYBAT 3annatyn n couynarnHn OCUrypoBKW.

CovrnacHo wu3auckBaHuATa Ha Kopgekca Ha Tpyda npu npekpatsiBaHe Ha TPYAOBOTO
NPaBOOTHOLLEHWUE, CreA KaTo CNYXUTENAT € Npuaootumn NpaBo Ha NEHCUS 32 OCUTYPUTENEH CTax
W BBb3pacT, [lpyXecTBOTO € 3a4b/IKEHO A4a My U3nnatv obesweTeHune B pasmep 40 WecT BpyTHY
paboTHM 3annatv. [py>XeCcTBOTO HE € HaYWCNWMO NMPaBHO 3af4bIMKEHUE 3a M3nnawjaHe Ha
obesleTeHUs Ha HaeTUTe Nuua Npy NEHCMOHWPaHE B CbOTBETCTBUE C M3uckBaHMATa Ha MCC
19 ,Joxoan Ha HaeTK nNuua”, TbiA KAaTO CNYXXUTENUTE HE Ca NEHCMOHHA Bb3pacT. [pyeCcTBOTO
He e paspa60TBano N HE npunara nnaHoBe 3a Bb3HArpaxgeHusa Ha CcnyxXutenute cneg
HanyckaHe.

KpaTKOCpOYHMTE A0XOAU Ha CRYXUTENWTe, BIIIOYUTENHO W nonaraeMuTe ce OTMNycku, ca
BK/KOMEHW B TEKYLLMTE NACMBM Ha pea , TbProBCKU U APYr 3a4bIKEHUs ” N0 HeAUCKOHTUPaHa
CTOMHOCT, KOATO [1py»ecTBOTO o4aKea Aa usnnaTtu.

4.19.MpoBM3nuK, YCNOBHX NACHBMN ¥ YCNIOBHU AKTHBM

MpoBWU3MUTE Ce NpU3HaBaT, KOraTo UMa BEPOATHOCT CerauiHy 3adb/DKeHWA B pesynTar oT
MUHano cvbuTue Aa AoBeAaT A0 U3XO0ASLLY NOTOK Ha pecypcn oT [py>KecTBoTO M MoXe Aa bbae
HarnpaBeHa HaAeXaHa OLEeHKa Ha CyMaTa Ha 3adbihKeHWeTo. Bb3MOXHO € CpoyYHOCTTa unm
cymaTta Ha M3XOAALMUS NapuyeH NoToK Aa e HecurypHa. CerawHo sagbxkeHne ce nopaxaa ot
HanNM4YMeTo Ha NpaBHO UMM KOHCTPYKTMBHO 3aAblKeHWe BCNeACTBME HA MUHaNWU cbbutus,
Hanpumep, MpPeaoCTABEHU rapaHuwn 3a NPOAYKTW, NpaBHW croposBe win obpemexssalm
goroeopu. Mposuanm 3a 6baelym 3arybu oT AeHoCcTTa He ce Npu3Haear.

CymaTa, KoATO ce Npu3HaBa KaTo NPoBU3KNA, Ce U3vMcnsaBa Ha Dasza Han-HageXgHaTa oueHKa
Ha pasxoguTe, Heobxogumn 3a ypexnaHe Ha ceralHo 3adbiDKeHWe KbM Kpas Ha OTHETHUA
nepuoa, KaTo ce B3emaT B npeasung pUCcKoBeTe U HeCUrypHocTTa, CBbp3aHu CbC CeralHoTo
3ablnKeHune. Korato cohllecTByBaTt pegua I'IOJJ,OGHVI 3aQb/PKeHWA, BePOoATHATa HeobxogumocT
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OT M3X0AsLLY NOTOK 3a noracABaHe Ha 3abIMKEHUETO Ce ONpeaens, KaTo ce oTyeTe rpynaTta Ha
3agbiKeHusaTa Kato usno. lNpoeusnute ce OWCKOHTUPAT, KoraTto eekTsT oT BpPEMEBUTE
pasnuku B CTOMHOCTTA Ha napunTe € 3Ha4YuTeneH.

ObesweTeHus ot TPETU NUUa BBB BPb3KA C gafeHo 3agbi/hKeHue, 3a KOUTo ﬂ,py)KeCTBOTO e
curypHa, 4e wWe nonyyn, ce npusHaBaT KaTO OTAENneH akTWMB. TOo3W akTUB MOXEe WU Aa He
HagBuWLWaBa CTOMHOCTTA HA CbLOTBETHATA npoBU3NA.

MNpoBusuUTE ce npepasrnexpar KbM Kpas Ha BCEKW OTYETEH NEepuog W CTOMHOCTTa UM ce
kopurupa, 3a ga ce oTpasun Han-gobparta npubnuanTenHa oLeHka.

B cnyvaute, B kouTO ce cuyuTa, Ye e Manko BEPOSTHO A4a Bb3HWKHE M3XOAsL MOTOK Ha
VKOHOMWYECKW PEecypcu B pesynTaT Ha TeKywlo 3agbiDKeHWe, Nacue He ce Mpu3HaBa.
YcnoBHWTe nacveu cCneasa Aa Cce OLUeHABaT NocreaBallo Mo Mo-BUCOKaTa CTOMHOCT MeXay
onucaHaTa no-rope CpaBHUMa MPOBWU3USI W MbpPBOHAYArNHO NpuUsHaTaTa Cyma, HamaneHa c
HaTpynaHaTa aMopTU3aLus.

BepoaTHM BXxOAsWM NOTOLM Ha WKOHOMWHECKU MOM3M, KOWTO BCE OLE HE OTroBapsiT Ha
KputepuuiTe 3a NpU3HaBaHe Ha aKkTUB, Ce CMATAT 3a YCNOBHW akTUBW. Te ¢a onvcaHu 3aegHo ¢
YCNOBHWUTE 3a4bIMKEHUA Ha [lpy>XeCcTBOTO B NMosicHeHWe 27.

4.20.3Ha4MMM NpeLeHKn Ha PbLKOBOACTBOTO NPU NpUNaraHe Ha CYETOBOAHATa NONWTWKA

3HauyMMuTe NpeuUeHKn Ha PLKOBOACTBOTO MPWU MPUNAraHeTO Ha CYETOBOAHWTE MOMWUTUKUA Ha
[pyXecTBOTO, KOMTO OKa3BaT Hal-CbLUECTBEHO BNUAHWE BLPXY (PUHAHCOBUTE OTYETWU, ca
onucaHn no-gony. OCHOBHUTE W3TOYHULM Ha HECUIYPHOCT nMNpW  W3MNOM3BaHETO Ha
NpubNN3NTENHUTE CYETOBOLHM OLIEHKW Ca ONUcaHun B nosicHeHue 4.21.

4.20.1.MuBecTuma Ha [lpyxecTBOTO BbB ,,Dypaxu“ ALl

B nosicHeHne 5 e onucaHo, ye ,®Oypaxu” ALl e gblepHo npeanpusTue Ha ,XonauHr CeeTta
Codua“ Al n To nputexaea 91,10 % oT akumuTe Ha AbLUEPHOTO NpeanpusaTue. banaHcosaTta
CTOWHOCT Ha MHBECTMLUWATA B pasmep Ha 2 096 xun. nB. e ¢opmupaHa OT cymata Ha
JONbMHATENHA NapuyHa BHocka Ha cToAHocT 2 000 xun. nB. W nNpUTeXaBaHUTE akuun OT
KanuTana Ha AbWEPHOTO APYXECTBO, HAaManeHa ¢ pasxoau 3a obesueHka.

MNpu B3eMaHeTo Ha pelleHne 1 npeLeHka 3a opMupaHe Ha cebecToMHOCTTa Ha MHBECTUUMATA
B AbLEPHOTO APYXECTBO, PbKOBOACTBOTO € aHanuanpano B AeTainun ycnosusTa no 4OroBopa
3a OTnyckaHe Ha (UHAHCUpPaHETO M € B3eno pelleHne Aa NpPeacTaBW CTOMHOCTTa Ha
hPUHaHCUpPaHETO KaTo YacT oT cebeCTOMHOCTTa Ha MHBECTULUMATA B AbLUEPHO NPeanpuaTHe.

4.21_ HecMrypHOCT Ha CY4eTOBOAHUTE NPUONUIMTENHM OLEHKH

Mpy M3roTBAHETO Ha (PUHAHCOBUS OTYET PLKOBOACTBOTO NpPaBu peavua NPeanonoXeHus,
OLEHKM W AOMNYCKaHUS OTHOCHO MPU3HABaHETO W OLEHABAHETO Ha aKkTUBW, NacvuBu, NPUXoam v
pasxoau.

[encreutenHure pe3ynTtatu Morat ga ce€ pasnuyaBatr OT NpenonoXeHwuAaTa, OLEHKUTe WU
AonyckaHWmata Ha pPBKOBOACTBOTO W B pedkuM cnyd4anm CbOTBETCTBAT HaMbHO Ha
npeaBapuUTENHO OLUEHEHUTE Pe3ynTaTu.

Mpu M3roTBAHETO Ha NPeACTaBeHNs MHANBUAYANEH (PUHAHCOB OTYET 3HAYUMUTE NPELEHKN Ha
PBKOBOACTBOTO NPY NpUIIAraHETO Ha CHYETOBOAHWUTE NONUTUKW Ha [py>XECTBOTO U OCHOBHUTE
N3TOYHULM Ha HECUIYPHOCT Ha CHETOBOAHUTE NPUMONW3IUTENHW OLEHKM HEe ce pasnuyasaTt oT
TE3U, ONOBECTEHU B roAuWLIHUA hMHaHcoB oTueT Ha [pyxecTsoTo kbM 31 gekemepu 2018 r.

NHdopmaLma 0THOCHO ChLLECTBEHUTE NPEeANONoXeHUs], OLEHKW W [ONYyCKaHWUs, KOUTO oka3eaT
Hal-3HAYUTENHO BMUAHME BbPXY NPU3HABAHETO M OLIEHSBAHETO Ha aKTMBW, NacuBW, NPUXoau
¥ pa3xoau e npeacTaBeHa no-gony.
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4.21.1.0ueHnBaHe No cnpaBeAnMBa CTOMHOCT

PbKOBOACTBOTO M3MON3Ba TEXHUKM 3@ OLiEHSABAHE Ha CrpaBeAnMBaTa CTOWHOCT Ha (PUHAHCOBM
WHCTPYMEHTU NpU nunca Ha KOTUMPaHW LieHW Ha aKTuBeH nasap M HedWHaHCOBU aKTUBW.
MoApoBHOCTM OTHOCHO U3NON3BaHUTE NPEANONOXEHNS Ca NPeACTaBeHN B NosicHeHune 31. Mpu
npunaraHe Ha TeXHWKW 3a OLeHsBaHe PbKOBOACTBOTO M3MON3Ba B MakCMManHa cTeneH
nasapHX AaHHW U MPEAnoMnoXeHUs, KOMTO MasapHUTe y4acTHUUM Buxa Bbanpuenu npu
OLeHABaHEeTO Ha AafeH (PUHAHCOB MHCTPYMEHT. KoraTo nunceat npunoXuMmn NasapHu AaHHM,
PBKOBOACTBOTO M3NON3Ba CBOATA Hal-fobpa oueHka Ha NpeanonoXeHusTa, Kouto Buxa
Hanpaswnu nasapH1Te y4acTHULUKW. Tean oueHKn MoraT Aa ce pasnuyaeaT oT AeNCTBUTENHUTE
LieHw, kouTo Buxa Gunu onpeaeneHn npu cnpaseanMea nasapHa cAenka Mexay nHopMUpaHu
N Xenaewm cTpaHu B Kpas Ha OTYETHUS Nepuoj

4.21.2.TecToBe 3a 06e3ueHKa HAa UHBECTULHMK B AbLILECPHM APYXECTBa

3a 3aryba ot obesueHka ce NpusHaea cymara, ¢ KosaTo HanaHcoBaTa CTOMHOCT HA AaAEH aKTUB
wnu eauvHULa, reHepupaiwja napuyHA noTouW, npesuwiasa Bb3CTAaHOBUMATa MM CTOMHOCT,
KOATO € No-BUCOKaTa OT cnpaseAnveara CTOWHOCT, HamarneHa ¢ pas3xoguTte no npoaaxba Ha
AajeH aKTWB, W Herosata CTOMHOCT B ynoTpeba. 3a 4a onpefeny CTOWHOCTTa B yrnoTpeba,
PbLKOBOACTBOTO Ha [JpyXeCTBOTO M3YMCNABA OYakBaHUTe Obaewmn napuyHKM NoTouuM 3a BCAKA
eAuHWLa, reHepupalla napu4Hn noToum, 1 onpeaens NoaxoAswWwmnsa AUCKOHTOB dhakTop ¢ uen
KankynupaHe Ha HacToswara CTOMHOCT Ha Te3n NapuyHW noToum (BX. nosicHeHue 4.12). Mpu
n3yucnsBaHe Ha ovakBaHuTe ObaewM  nNapudHM  NOTOUM  PLKOBOACTBOTO  Npaswu
npeanonoxeHus oTHocHo 6baelnTe 6pyTHU nevanbu. Te3u NpeanonoXeHUsA ca CBLP3aHn ¢
6baeln cubutua n obcTonTencTea. [lencTBUTENHUTE pe3ynTaT moraT 4a ce pasnuyasaT U
0@ Hanoxar 3Ha4yuTernHu KOpeKkuun B akTuemTe Ha [pyXecTBOTO npes cnejpalwiara oT4YeTHa
rognHa.

B noBeveTo cny4aun npu onpeaensHeTo Ha NPUMOXUMUS AUCKOHTOB (PaKTop Ce NpaBu OLEeHKa
Ha NOAXOAALWMTE KOPEKUMW BbB BPb3Ka C MasapHWs PUCK U PUCKOBUTE (haKTOpW, KOWUTO ca
cneunduyH 3a OTAENHNTE aKTUBH.

OpyxecTBoTo e oT4yeno 3arybu ot obesLeHka Ha HeTeKyLKN akTUBK B paamep Ha 1 504 xun. nB.
npes 2019 r. (2018 r.: 0 nB.), 3a Aa ce Hamanu DanaHcoBaTa CTOWHOCT HA HETEKYLUUTE aKTUBU
A0 Bb3CTAHOBMMAaTa UM CTONHOCT.

4.21.3.Mi3mMepBaHe Ha OYAKBaAHMTE KPEeQWTHMU 3arybm

KpeautHuTe 3arybu npefcTaBnABaT pasnukaTa Mexgy BCWYKM AOTOBOPHWU MapuyHu NOTOLM,
OBMKAMUA Ha [Jpy>XeCTBOTO M BCUMKM NAPUHHKM NOTOLM, KOUTO [py>ecTBOTO oYakea Aa nonyyu.
OuyakBaHUTE KPeAUTHWU 3arybu ca BepOSITHOCTHO MpeTerneHa OUeHKa Ha KpeauTHuTe 3arybu,
KOWTO M3WCKBAT NpeueHkaTta Ha [1pyxecTBoTo
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5.0TyuTaHe NO CEerMeHTH

N

PbKkoBOACTBOTO oOnpedens KbM HacTOAWMA MOMEHT onepaTMBHU cermMeHTu ,duHaHcoBa
AenHocT' u ,HeaBMXUMWU UMOTKU®, KaKTo € orucaHo B nosicHeHwe 4.5. Te3n onepaTusHM
cerMeHTV ce Habnwaasat 0T PLKOBOACTBOTO, KOETO B3eMa CTpaTermiecku pelleHuns Ha 6asarta
Ha KOpUrupaHuTe oNnepaTUBHN PE3ynTaTh Ha CerMeHTuTe.

2019

MNpuxoaun Ha cermeHTa

Pasxogwn, cBbp3aHM CbC CErMEHTA

MNevan6a Ha cerMeHTa Npeaun AaHbUM
Paaxogu 3a gaHbLW, CBbP3aHM CbC CEMMEHTa
Meyan6a Ha cerMeHTa cnep [aHbLUMK

Hepa3npegensemu npuxoan U pasxonu
Pasxogu 3a maTtepuanu
Pasxogu 3a BbHWHW YCNyru

Pa3xoau 3a amopTusaumm 1 06e3ueHkn Ha
HethbMHaHCOBMU aKTUBK

Pasxoau 3a nepcoHana

Opyru pasxogu
Pa3xoau 3a gaHbum

AKTUBW Ha CEermMeHTa
Hepasnpepensemun aktusu

MacvBuK Ha cermeHTa
HepaanpegensieMu nacusmn

3a 2018 r. PbkoBoaTBOTO Ha [lpy»XecTBOTO € YCTaHOBWNO eAuH onepaTuBeH

,dUHaHcoBa AENHOCT",

®PuHaHcoBa HeaBuxumwm O6uwo
DernHoCT MMOTHU

4 830 1 306 6 136

(3 605) (971) (4 576)

1225 335 1 560

53 (87) (34)

1278 248 1526

(8)

(95)

4)

(32)

(65)

(30)

1292

91 272 18 562 109 834

- 5 83

109 917

72 505 783 73288

- s 40

73 328

CEerMeHT -
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6.MHBeCTMLMM B AbLUEPHU NpeanPUATHS

Iﬂ,py)KeCTBOTO MMa CnegHuTe MHBECTULIMKN B AbLUEPHU NPELnpUATUS:

MmMe Ha AbLEepHOTO CtpaHa Ha 31 nekemBpn  Yuactue 31 gpekemBpu YuacTue
npeanpusaTue yupeasiBaHe 2019 % 2018 %
‘000 nB.. ‘000 nB..
KaHonyc Tex EOO[ Bvrrapus 18 535 100,00 7 395 100,00
Tpu Ec UHBecT ALl Bwnrapus 5782 99,99 5793 99,99
Gypaxu A Bvnrapus 2 096 91,10 114 91,10
ApTt MeTtan Tpenagudr OO/ Brnrapus 2 000 99,99 - -
En Ec Tpeng EOO[ Bwnrapus 260 100,00 700 100,00
Antpa Ctvun A Bvnrapus 34 97,00 925 97,00
Mepcen TperpguHr EOO Bvnrapus 7 100,00 4 100,00
KopekT KoHcynT 18 EOOA Brrrapus -* 100,00 1 100,00
Xapmarnu TpenanHr ALl — B Bvnrapus -* 75,14 -* 75,14
HEeCBbCTOSATENHOCT
28 714 14 935

*Mreecmuyuama e nod 1 xun. ns.

WHBecTMumWTE B AbliepHUTE APYXKECTBA Ca OTPA3EHU B UHAMBUAYANHWA (DUHAHCOB OTYET Ha
ApyxectsoTo no meTtoga Ha cebectonHocTTa. Mpes 2019 r. u 2018 r. OpyxecTBOTO He e
Nony4uno AMBUAEHTWN OT AbLUEPHUTE CU APYXKECTBA.

Apy>XecTBOTO € NopBbYMTEN Mo A0roBop 3a 6aHKoB 3aem — 0BbPAPAdT Ha ObLLEPHO APYKECTBO.
3aembT € B pasmep Ha 15 500 xun. n.. (31 pekemspyn 2018 . 14 000 xwn. nB.) C KpaeH CPoOK Ha
noracssaHe 29 man 2021 r.

Mpe3 otyeTHUR nepuod [dpyxecTBoTo € npnaobuno KoHTpon BbPXY ,ApT MeTtan TpeiguHre
00 4ypes npupobueaHe Ha 99,99% oT kanuTana W npaeaTa Ha rnac B AbLUEPHOTO
npeanpuatve. LleHata Ha npugobusaHe ot 2 000 xun. ne. e nnateHa npe3 2018 r.

Ha 08 aBryct 2019 r. AbliepHOTO NpeanpusaTve , ToBapHU Npeeo3un-uHeecT' Al oduumanHo ce
npeumeHyBsa Ha , Tpu Ec UnBect” A[l.

Mpe3 pexkemepu 2019 r. [pyxecTBOTO € W3BLPLWWNO AOMNBMAHUTENHA NapuyHa BHOCKA B
,KaHonyc Tex“ EOO[ B pasmep Ha 11 140 xun. nB. YBENUYEHWETO Ha KanuTana e BNUCcaHo B
Tbprosckus pernctbp Ha 06 ronu 2020 T.

Mpes 2019 r. Npyv M3BbLPLWEHWA rOAMILUEH TeCT 3a obesueHka, ca npusaHaTy pasxogu 3a
obesleHKa Ha CbLECTBERNTE NHBECTULMN B CNEQHUTE QpYXKECTBaA:

MUMe Ha AbLEepHOTO banaHcoBa BwbactaHoBuma Pa3xop 3a
npeanpusiTue CTOWHOCT CTOWHOCT obe3ueHka
Tpu Ec UnBecT A 5793 5782 (11)
Oypawu AL 2 258 2096 (162)
En Ec Tpeng EOO 700 260 (440)
Antpa Ctun A 925 34 (891)

9 676 8172 (1 504)
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7.MHBECTULIMOHHU WMOTH

MHBECTULIMOHHUTE NMOTU Ha [IpYKeCTBOTO BKITKOYBAT HEABWXIMN UMOTH, KOUTO Ce Hamupar B
rp. Cocous, KOMTO Ce AbpxaT C LeN nonydYasaHe Ha NPUXOAW OT HaeMm Unu 3a yBenuyasaHe
CTOMHOCTTa Ha KanuTtana. MMoTute ca npuaobuTtn Ha 27 aekemepu 2018 r. kaTo cToMHOCTTA
UM e nsnnarteHa usyano npes 2019 .

MHBeCTULMOHHM

UMOTH

‘000 nB..

BanaHcoBa cToMHOCT KbM 1 sAHyapu 2018 r. -

HoBonpugobutn aktueu:

- Ypes Nokynka 17 658

BanaHcoBa ctoMHoCT kbM 31 aekemBpu 2018 r. 17 658
HeTHa neyanba oT npoMsHa Ha cnpaBeanuBaTta CTOWHOCT 872

BanaHcoBa cTonHocT KbM 31 aekemBpu 2019 r. 18 530

WNHBECTMUMOHHUTE UMOTU Ha [Ipy)KeCTBOTO ca 3anoXeHW KaTo obesneyeHue nNoO 3aemu,
onucaxu B onoeecTaBaHe 12.2. IHBECTULMOHHUTE UMOTUK Ca OTAaBaHW NoA, HaeM no aorosopu
3a onepaTuBEH NIN3UHT CbC CPOK A0 eAHa roguHa.

MpuxognTe oT Haemu 3a 2019 r., Bbanu3awm Ha 434 xun. ne. (2018 r.: 0 nB.), ca BKTIOYEHM B
oTyeta 3a neyanfaTta unu 3arybata u gpyrus BceobxsaTeH goxog Ha pen ,Mpuxoan oT
npogaxbun”. Te BkItOYBAT PUKCMPAHM NIM3UHIOBM MNALLAHWUA, KOUTO HE 3aBUCAT OT MHAEKC UMK
NpoMeHnuen npoueHTU. [lpekuTte onepaTusHW pasxogu B pasmep Ha 207 xun. ne. ca
onoBecTeHu Ha pen ,Pa3xoau 3a BbHWHW yenyrn® n [pyrv pasxogun”.

8. KpaTtkocpouHu ¢puHaHCOBM aKTUBKH
ApyxecTBoTO NpUTEXaBa cnegHUTe OUHaAHCOBW akTUBW, OTYMTaHW NO CNpaBeaAnNnBa CTOMHOCT:

31 pekemBpu 31 nekemBpU

2019 2018

‘000 nB.. ‘000 nB..

Bopcoso kKoTUpaHU akLmu 26 029 22 853

HekoTupaHu akuvm B TbProBCKM ApYXeCcTBa 8 047 8 445
O6wo dhmuHaHCOBU aKTUBU 34 076 3 3!_38__

KpaTkocpouHUTe MHaAHCOBK aKTUBM Ca OLIeHEHW Mo cripaseannea CTOMHOCT, onpeaeneHa Ha
6asaTa Ha H0opcoBUTE KOTMPOBKM KbM daTaTa Ha QUHAHCOBUA OTHET, a 32 WHBECTUUMUTE B
aKuMn 1 AANoBe, KOMTO He Ce TbpryeaT Ha nyGnuueH nasap — No oueHKka OT MuueH3upaH

oueHuTen.
Mevyanbute wn 3arybute ca npu3Haty B oTyeTa 3a neyanbaTta unu 3arybata u apyrvs
BceobxBaTeH goxoa Ha peg ,[leyanba ot onepaumn ¢ GMHAHCOBU MHCTPYMEHTH”.

OpyxecTBOTO & npenocTaBnno hUHAHCOBU akTUBK HA cTOWHOCT 27 403 xun. nB. (31 gekemBpu
2018 r.: 22 855 xun. nB.) kato obe3neyeHne No cBoOUTE 3aeMu, NpeacTaBeHU B NosicHeHne 12.

9. THLProBCKu v ApYyru B3emMaHus

HeTekyluaTta 4acT Ha TbpProBCKU U ApYrM B3eMaHus B pasmep Ha 517 xun. ne. (31 gexemspu
2018 r.: 0 nB.) NpeAcTaBnABa AbNroCpoYHa YacT No 3acTpaxoBaTenHa nonuua, Cki4yeHa BLB
Bpb3Ka C EMUTUPaHUS OT [lpyXecTBOTO 0BNnurauuMoHeH 3aem.
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31pekeMBpH 31aekemMBpM
2019 2018
‘000 nB. ‘000 nB.

Tekywm:
Tobproscku B3emaHus 2397 616
MNpenocTtaBeHn 3aemu 589 4764
B3emaHusa no uecum 4 987 -
MpepnocraBerHn aBaHcu 4472 4 500
OuvaksaHu kpeauUTHU 3arybu (399) (276)
®UHAHCOBU aKTUBM 12 046 9 604
[aHbumn 3a Bb3CTaHOBABaHeE - 2982
Pa3xoam 3a 6baeLm nepmoamn 82 8
Opyrn 5 34
HedumHaHcoBM akTUBYU 87 3024
Touproscku Apyrn B3eMaHus 12133 12 628

Bcuykn B3emaHua ca KpaTKOCpO4HM U ca HeobesneueHu. MNpenocTaBeHUTe aBaHCK ca BLB
Bpb3Ka C npeaBapuTenHu AOroBOPK 3a NoKynka Ha LUeHHW kHuka. [1o npegocTaBeHuTe 3aeMu
ce Ha4yucnaeaTt NUXBuU Npu NasapHWU HUBa.

HaHbun 3a Bb3cTaHOBABaHe B pasmep Ha 2982 xun.nB. kem 31 aekemspu 2018 T
npeacrasnasat JC 3a npuaobutute or OpyxecTtsoto npes 2018 r. UHBECTULMOHHU UMOTM.

10.MMTapm 1 NapUuYHM eKBMBANEHTH
MNapuTe n napuyHUTE EKBUBANEHTH BKMIOYBAT CNeAHUTE eNeMEHTH:

31nekeMmBpU 31aekeMBpU

2019 2018
‘000 nB.. ‘000 ns.
MapwyHu cpeactea B 6aHku 1 B 6pont B:
- Obnrapcku nesa 3933 2
Mapu 1 NapuyYHK eKBUBANIEHTH 3933 2

Kbm 31 gpekemepun 2018 r. py>xecTBoTO HAMA BnokMpaHyn napy v Napu4Hn ekBuBaneHTu. Kem
31 pexkemspu 2019 r. [Ipy>XeCTBOTO € 3an0XUNo napy 1 Napu4yHW eKBUBAnNeHTU B pasMmep Ha
3 860 xnn. nB. N0 3a4BIMKERUA NO 3aEMN.

11.CobcTBeH KanuTan
11.1.AkyuoHepeH KanuTan

Ha 14 pekemepu 2018 r. e U3BbLPLUEHO BNUCBAHE B THProBCKUSA PErMCTLP HA YBENTUYEHWNETO Ha
kanutana Ha XonguHr Ceeta Codus. PeructpupaluaT kanutan Ha [py>XecTBOTO € yBenu4yeH
c 4999 838 6pos akumm n kbm 31 pekemspu 2018 r. ce cweTom o1 9 940 391 Ha Gpont
OOUKHOBEHMU aKLMK C HOMWHanNHa CTOMHOCT B pasmep Ha 1,00 nB. 3a akumsa. Beuukn akuumm ca ¢
npaBo Ha nonyyasaHe Ha AUBMAEHT U NUKBWOAUMOHEH ASN U NpeacTaBnsBaT €auvH rnac oT
061WoTo cvbpaHue Ha akunoHepuTe Ha [1pyXecTBOTO.

WN3gageHnTe 1 oTOpUanpaHn akummn 3a OTYETHWUTE Mepuoau morat ga 6baar npeactaBeHy,
KaKkTo cregga:

31p0ekemBpu 310exeMBpU

2019 2018
Bpoi nsgageHy n HanbHO NNaTeHN akunm:
B HavanoTo Ha roguMHaTa 9 940 391 4 940 553
EmMnTupanm akuum npes roanHaTa - 4 999 838
O6w, 6pom akuuK, OTOPU3UPaHK B Kpas Ha nepuoaa 9 940 391 9 940 391
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CnuUChbKbT Ha akuuoHepuTe, NpuTexasawm 5% u Hag 5% oT kanuTana Ha ApyxecTBOTO €
npeacTaseH, KakTo crneaga:

31 pekemepn 31 nekemBpu 31 nekemBpu 31 AekeMBpU

2019 2019 2018 2018
Bpown akuymmu % Bpo#n akuuu %

3aropa ®uHuHBect Al 1811428 18,22 % 1793182 18,04 %
Apnapa Al -* -* 1454 648 14,63 %
®uH NHBecT Kbmnanm EQO[ -* -* 1447 298 14,56 %
Apyrn dusudeckun nuua u
i e 8 128 963 81,78% 5245 263 52,77 %

9 940 391 100,00% 9 940 391 100,00 %

* AkyuoHep, npumexasauwy, nod 5% om kanumana unu 6e3 yyacmue.

11.2.MpemneH peseps

MNpeMuiAHUAT pesepB e opmupaH OT MOCTBMNMEHWUA, NOMNYYEHM B JAOMbIAHEHUE KbM
HOMWHanHaTa CTOMHOCT Ha M3fafeH1Te Npes roavHaTta akLynu, HaManeHn ¢ PerucTPaLMoHHNUTE
W APYru perynaTopHy Takcu U CbOTBETHUTE AaHbYHU NpuBunernn. banaHcosaTa CTOMHOCT Ha
npemueH peseps, oTpaseHa B kanutana, e B pa3mep Ha 14 014 xun. ne. (31 aekemspu 2018 r.:
14 014 xvn. ng..).

11.3. lpyru pe3sepBu

Apyrute pesepsu npeacTasnaBaT 3akoHoBU pesepei. Mpes 2018 r. pyxecTBOTO e 3a4enuno
peseps B pasmep Ha 121 xwun. nB. oT Hepasnpefenexarta neyanba 3a 2018 r. HatpynaHuaT
peseps € B pa3mep Ha 494 xun. ne. (31 aekemspun 2018: 373 xun. nB.).

12.3aagbnxeHuns No 3aeMmu

3aemuTe BKMNKYBAT CnegHUTe PUHaHCOBU NacKBM:

Tekyuwu B HeTtekywu
2019 2018 2019 2018
‘000 ns.. ‘000 nB.. ‘000 ns. ‘000 n=B.
ObnuraynoHHn 3aemu 131 - 19 987 -
BaHkoBu 3aemun 38 467 25 336 3000 4 200
3agbmKkeHus nNo  O0roBopu  3a 3587 1458 - =
obpaTHO M3KynyBaHe Ha (hUHAHCOBU
WHCTPYMEHTHN ) .
O6uwo 6anaHcoBa CTOWHOCT 42185 26 794 22 987 4200

Bcuukn 3aemu, nonyyenun oT [pyXecTBoTo, ca AeHOMUHUPaHW B Gbnrapcku nesa.

12.1.06NnUraLMoOHHN 3aeMM

Ha 14 HoemBpu 2019 r. [lpyXecTBOTO € eMuTUpano obnuraymoHeH 3aem Ha oblia cTonHoCT
20 000 000 nB. CbC CrnegHUTEe XapakTepucTUKN:

ISIN: BG2100019194;

Bpow obnurauuu: 20 000 6pos;

HomuHan Ha obnvrayus: 1 000 nB.;
dhukcupaH nuxeeH npoueHTt 5%

nagex 14 Hoemepu 2027 r.

JinxeeHuTe NnNawaHusa ca Ha WecTMecedue.
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MnawaHuaTa Ha rnaBHUUaTa ca AbMxuMu crieq mai 2023 r. Ha LWecTMeceYHu BHOCKM. 3a
obesneyaBaHeTO Ha emwucuATa obnurauMm e ckrroYeHa 3acTpaxoBka ,Pa3Hun duHaHcoBK
3arybu’. KpatkocpouHaTa 4acT Ha 0BNUrauMoHHUs 3aem B pasmep Ha 131 xun. ne.
NPeACTaBNABa HAYUCNEHN NTUXBU, KOUTO HE ca AbMKMMU KbM 31 aexemepn 2019 ..

12.2.baHkoBM 3aemMu

ApyXecTBOTO MMa A0roBOP 3a UHBECTULMOHEH 3aem B paamep Ha 6 000 xun. ne. CpokbT Ha
noracsiBaHe e 20 oHu 2023 r. JluxsaTta no 3aema ce onpenens Ha 6aza BJIM nmoc HapbaBka
ot 1,95%. 3a obesneyeHne Ha 3aema e ckntoyeHa 3acTpaxoBka. ChAMbXHULM MO 3aema ¢a 2
OT AbliepHuTe npeanpuAaTUs Ha [pyxectBoto. Kem 31 aekemepu 2019 r. AbArocpouHuTe
3agbmKeHus no 3aema ca B pa3mep Ha 3 000 xun. n.. (31 gekemspu 2018 r. 4 200 xun. nB.), a
KpaTKoCpoYHaTa 4acT e B pa3mep Ha 1 206 xun. nB.., oT kouTo 6 xun. ne. nuxeu (31 gekemspu
2018 r.: 1 200 xun. ne., ot kouto 0 NB. NUXBMK).

Mpe3 2019 r. [IpyecTBOTO & CKIoYMI0 A0roBOp 3a 060POTHU CPEACTBa ¢ TbproBcka HaHKa B
pasmep Ha 20 000 xun. nB. cbC cpok Ha noracseaHe 30 toHm 2020 r. Nluxeata no 3aema ce
onpeaens Ha 6asa BN nnioc Hag6aska oT 0,5%. 3aeMbT e o6e3neyeH ¢ YacT OT NapuyHUTE
cpeacTsa Ha [lpyxecTtBoTo. KbM 31 nexemepu 2019 r. 3agbrKeHnaTa No 3aeMa Bb3Nn3aT Ha
3 836 xun. nB., OT KOUTO 4 XUN. NB. NUXBM.

Mpe3 2017 r. [IpyXeCTBOTO € CKIIOYMNO aHeKC 3a NpeAoroBapsiHe YCroBUATa KbM AOTOBOpP 33
BaHkoB oBbpapadT oT 10 Hoemspu 2016 r. CpokbT Ha noracssaHe e Ao 10 gekemspy 2022 r.
KaTo BCSAKA rogvHa NoAnexu Ha npepasrnexaaxHe u ogobpexuve. lluxeaTa ce onpenens Ha 6asa
BIMN nnioc HapBaeka ot 0,79%. Kbem 31 aekemspu 2019 r. 3agbrxkeHwsTa no osbpapadTa
Bb3anm3aT Ha 33 424 xun. ne. (31 gekemspy 2018 r.: 24 136 xun. nB.). O6eaneyeHneTo no
oBbpApadTa € KakTo crneasa:

e 3aror Ha LieHHW KHWXa CbC CripaBeanvBa CTOWHOCT kbm 31 gekemspu 2019 . ot 21 177
xun. ne. (31 gekemepu 2018 r.; 20 857 xun. nB.);

e Hegswknmu uMoTu cbe cnpasegnuea ctonHocT oT 18 530 xun. nB. (31 agekemepun 2018
r.. 0n..).

12.3.3aabLnxeHun No AOroBopu 3a o6paTHO N3KynyBaHe Ha (PMHAHCOBU MHCTPYMEHTH

3agbmKkeHuaTa no [OroBopu 3a oBpaTHO W3KynyBaHe Ha HWHAHCOBM MHCTPYMEHTU Ha
cronHocT 3 587 xwn. nB., oT kouTo 44 xun. ne. nuxau (31 pekemepu 2018 r.: 1 458 xun. nBe., ot
KouTO 15 xun. NB. NUXBU) Ca Bb3HWKHANM BbB Bpb3Ka AOroBOpU 3a Nnpoaaxba Ha LEeHHN KHUXa
C aHraxvumeHT 3a obpaTHOTO MM W3KyNyBaHe Ha onpedeneHa farta, ¢ cukcmpaH Gpoint u
duKkcMpaHa ueHa, KouTo [pyXeCTBOTO M3MnomnsBa KaTo WMHCTPYMEHT 3a duHaHcMpaHe.
3agbmkeHusiTa No AoroBopu 3a obpaTHO W3KynyBaHe Ha (PMHAHCOBU WHCTPYMEHTU ca
obesneyeHu ¢ PUHAHCOBUTE UHCTPYMEHTM — 0BeKT Ha Tasu caenka, ¢ 6anaHcoBa CTOMHOCT
5626 xun. ne. (31 pekemspun 2018 r. 2 198 xun. nB.). [JoroBOpeHWTE NUXBEHN NPOLIEHTU 3a
nepuoga mMexay AataTta Ha npexsbpriaHe u 0bpaTHO NpuaocbuBaHE HA UEHHWTE KHUXa ca B
pamkuTe Ha nasapHute Huea 4,0% - 7,0%. AkunnTe, kouTo ca obekT Ha goroBopuTe 3a 06paTHO
n3KynysaHe ca npusHatM B 6anaHca Ha [pyxecTBoTo, Ha pel ,KpaTKocpoyHu hUHaHCOBM
aKTUBW®, TbI KaTO HE Ca Hanuue YCrnoBusiTa 3a OTNUCBAHE MPU NPEXBBLPNASHUATA.

13.TbproBcku 1 opyru 3anbLIDKeHus

HeTekyLyaTta 4acT OT TbProBCKuU U ApYrn 3agbrixkeHns kem 31 gekemepu 2018 r. npeacraensasa
npusHaTu nNpoeuany 3a obesweTeHns cernacHo Kogekca Ha Tpyaa B pasmep Ha 4 xun. nB.,
KOWTO ca oTnucaHu npes 2019r.
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TeKYLLI,I/ITe TbProBCKU U APYr 3ab/KeHUA, 0TpaseHn B oTHETa 3a (bVIHaHCOBOTO CbCTOAHUE,
BKMKOYBAT:

31 nekemBpu 31 gekeMBpwu

2019 2018
‘000 nB.. ‘000 nB.

Tekywu:
THproBCcku 3abMKEHNSs 1408 14 915
[MonyyeHwn aBaHCcK 4 980 4 980
®uHaHCOBM NacUBK 6 388 19 895
3aabmKeHuA 3a KopnopaTUBEH AaHbK 29 123
Opyrn 59 4
HecpuHaHcoBU nacuemn 88 127
TeKywWwM TbProBCKY U APYrY 3aAb/DKEeHUA 6 476 20 022

Toproscku 3aabmkeHns B pasmep Ha 14 760 xun. ne. kbM 31 gekemspu 2018 r. ca CBBbpP3aHU
c npuaobutuTe Npes NpeaxoAHUs nepnoa MHBECTULUMOHHU uMmoTu. Kbm 31 gekemspum 2019 r.
324 bIDKEHNETO € U3UAMNO NoraceHo.

MonyyeHuTe aBaHcK B pasmep Ha 4 980 xun. nB. ca BLB Bpb3ka C NpeABapuTENEH 4OroBop 3a
npogaxba Ha (PMHAHCOBU WHCTPYMEHTU. KbM gataTa Ha WU3roTBAHE Ha HaCTOALUUA OTYeT
cAenkaTa e passaneHa.

HeTHaTa BanaHcoBa CTOWHOCT Ha TEKYLLNTE TBProBCKUM U APYrn 3adbJ/PKEHUA Ce Nnpuema 3a
pasymHa I'Ipld6ﬂl/|3VITeﬂHa OLUeHKa Ha cnpaseanveata UM CTOWHOCT.

14.0TcpoyveHn 0AHBYHW AKTUBM U NACUBMK

OTCpOHEHI/ITe OaHbUM Bb3HUMKBAT B PE3ynTaT Ha BpeMeHHW pasnuku m morat ga 6vaar
npencrtaBeHW KaTo crejBa:

OTcpoYeHn faHBLYHU NAacCUBU (aKTUBW) 1 aHyapu [pusHatu B 31 pnekemMBpmn
2019 nevan6Gara 2019

unu

3arybara
‘000 nB. ‘000 nB.. ‘000 ne.

Hetekywm akrueu
MHBecTuunn B AbLUEPHN NpeanpUsaTUA (11 (150) (161)

MNHBECTULUUOHHN UMOTK 87 87

Tekywin akTUBH

duHaHcoBM aKTUBK 1345 140 1485

Tbproecky 1 Apyrv B3EMaHUA (26) (14) (40)

B3emaHusa oT cBLp3aHW nuua (21) (29) (50)

Tekywm nacuBu

3agbiKeHua KbM nepcoHana (1) 1 -
1286 35 1321

[MpusHaTh KkaTo:

OTCpOYEHN AaHBYHWN aKTUBHK (59) (251)

OTcpo4eHn AaHBYHY NacuBK 1345 1572

HeTHO OTCPOYEHM AaHBLYHMU NACUBY 1286 1321
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OTcpodeHnTe AaHbUM 3a cpaBHUTENHMA nepuoa 2018 r. Morar ga ObaaT 06obLWeHn kakTo

crnepga:
OTcpoYeHn AaHBYHM NAacUBU (aKTUBH) 1 Avyapu [pusHatu B 31 gekemBpwy
2018 nevanbara 2018
unu
3arybara
‘000 nB.. ‘000 n.. ‘000 ns..
Hetekywu aktuBu
WHBecTULMM B AbLUEPHW NpeanpUsTUs (11) = (11)
Tekyuwim akTuBu
PUHAHCOBM aKTMBK 1079 266 1345
TbproBcky U gpyry B3eMaHus (9) (17) (26)
BsemaHus oT cBbp3aHu nuua (16) (5) (21)
TeKywWwin nacuBu
3aabmkeHus KeM nepcoHana (1) - @)
1042 244 1286
MpusHaTK KaTo: '
OTCcpoyeHn AaHBYHN aKTUBY (37) (59)
OTcpodeHn gaHbyYHU Nacusu 1079 1345
HeTHO oTcpoYeHM AaHBYHU NACUBYU 1042 1 286
15.Mleyan6a ot onepauum ¢ PUHAHCOBU MHCTPYMEHTH
OnepauuuTe ¢ PUHaAHCOBUN MHCTPYMEHTM BKIIOYBAT:
2019 2018
‘000 ne.. ‘000 ne.
3aryba ot npogaxba Ha hMHaAHCOBK aKTUBK, OTUMTAHN MO (6) (12)
cnpasegnusa CTOMHOCT B nevanbaTa unw 3arybaTta
lMpomMsHa B cnpaBegnunBaTta CTOWHOCT Ha (PMHAHCOBM aKTUBY, 2 609 2 857
OTYUTaHW MO cnpaBejnMea CTOMHOCT B nevyanbarta unm
sarybarta
Meuan6a ot onepaunn ¢ GUHAHCOBWN aKTUBK, OTYUTAHU MO 1 009 1550
amMopTU3MpaHa CTONHOCT i
Meyan6a ot onepaumMn ¢ PUHAHCOBU UHCTPYMEHTH 3612 4 395

16.dunaHcoBu Npuxoan

drHAHCOBUTE NPUXOAM 3a NpPefACcTaBeHUTe OTYETHWU Nepuoan moraT aa 6baat aHanuaupaHu,

KaKTo cneaea:

Mpuxogun OT NUXBK NO PUHAHCOBU AKTUBMY,
OTUYMTaHM NO aMOPTMU3MPaHA CTONHOCT

duHaHCOBU Npuxoaun

2019 2018
‘000 nB. ‘000 nB.
860 1 366
860 1 366
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17. Apyru npuxoaun

[00]

~N

2019 2018

‘000 ns.. ‘000 nB.

Mpuxoam oT HEeYCTONKKU NO 4OroBOpy 346 -
Opyrn o 12 2
Apyrn npuxoau 358 2

18.®uHaHcOBM pa3xoau

duHaHcoBUTE pasxoaun 3a npegcraBeHUTE OTYETHWM Nepuodun morar ga 6wpaar aHanuaupaHu,

KaKTo cneasa:

2019 2018
‘000 nB.. ‘000 ne.
Pa3xoau no 3aemu, oT4UTaHM NO aMOpPTM3UPaHa CTOMHOCT (1 564) (1642)
Meyan6a ot pewHTerpupaHe / (3aryba oT npusHaBaHe) Ha (421) (223)
0MaKBaHM KpeauTHU 3arybu 3a hrHaHCOBU aKTUBKM, OTYUTaHU NO
amMopTU3upaHa CTOWHOCT, HETHO
Apyru bmnHaHcoBn pasxoau (116) (89)
®duHaHCOBM pa3xoam (2 101) (1 954)
19.Pa3xoau 3a BLHIWHK yCNyru
PasxoguTe 3a BbHLWHKM YCNyrn BKNIOYBAT:
2019 2018
‘000 nB.. ‘000 nB..
MpotecnoHanHu ycnyru (57) (50)
MopAapbkKa U excnnoaTaumsa Ha UHBECTULMOHHYU UMOTH (84) -
fpyrv (36) (27)
(177) (77)

BwaHarpaxaeHneTo 3a He3aBucUM tuHaHcos oaunT 3a 2019 1. e 19 xun. ne. 6e3 O4C (2018 r.:
18 xun. nB.). He ca nnawjanun Apyrn KOHCYNTaHTCKM Bb3HarpaXaeHus 3a ycnyru, HecBbpaaHu ¢

oauTa.

20.Pa3xoam 3a nepcoHana

PasxoguTe 3a Bb3HArpaXKaeHns Ha NepcoHana BkN4Bar:

2019 2018

‘000 n.. ‘000 nB..

Pasxoau 3a 3annatu (100) (30)
Pasxoam 3a coynanHn oCUrypoBKu (26) (13)
Pa3xoau 3a nepcoHana (126) (43)
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21.[1pyru pazxoau

2019 2018

‘000 nB. ‘000 ns..

HeycToiku no gorosopu (672) -
HdaHbuu 3a UHBECTULIMOHHU UMOTH (123) -
Onwncaxu B3emaHus (37) -
Apyrw (28) (7)
Opyru pasxoau (860) (7)

22.Pa3xoam 3a AaHbLU BLPXY goxoaa

OuakeaHuTe pasxoau 3a AaHbLy, 6asupaHu Ha NpUNoXUMaTa gaHbyHa cTaBka 3a bbnrapus B
pa3mep Ha 10 % (2018 r.: 10 %), u feicTBUTENHO NPU3HATUTE AaHBYHM Pa3xoan B nevanGaTa
vnu 3arybara morat na 6b4aT paBHEHM, KakTo crneaBsa:

2019 2018
‘000 nB. ‘000 nB..
MNevan6a npeon gaHvyHO obnaraHe 1 356 3676
[aHbyHa cTaBka 10% 10 %
O4akBaH pa3xo 3a AaHbuUu BbPXy Agoxoaa (136) (368)
JaHbueH edekT oT:
YBenuYeHns Ha (bHaAHCOBUSA pe3ynTaT 3a AaHbuHW Lenu (368) (47)
HamaneHusa Ha dUHAHCOBMA pe3ynTarT 3a AaHbYHU Lienu 475 292
Tekyu| pa3xoa 3a AaHBbUKM BLPXY Aoxoaa (29) (123)
OTCcpoyeHy gaHbYHU pasxoam:
Bb3HukBaHe n o6paTHO NposBNEHWE Ha BPEMEHHW Pa3NUKK (35) (244)
Pa3xoau 3a gaHbUM BLpXY AoxoAa (64) (367)

MosicHeHWe 14 npepocTaBs MHGPOPMALUMUA 33 OTCPOYEHUTE OaHBYHWU aKTMBUM W NacuUBW,
BKMIOYBALLa CTONHOCTUTE, NPU3HATU OUPEKTHO B APYria BceobxsaTteH A,0Xof.

23.[loxoa Ha aKuunA

OCHOBHUVSIT OXO/ Ha aKUMS € U3YUCNEeH, KaTo 3a YMCMUTEN & M3Non3BaHa HeTHaTa nevanba,
noanexawya Ha pasnpegeneHue Mexay akumoHepuTe Ha [pyXecTeoTo.

CpegHonpeTterneHusT 6poit akLuuuM, M3NON3BaH 3a W3YMCNABAHETO Ha OCHOBHUS 00X0A4 Ha
aKkuusi, KakTo U HeTHaTa neyanba, nognexalla Ha pasnpegeneHue Mexay NpuTexaTenute Ha
0BMKHOBEHW aKuuMK, € NPeACTaBeH, KaKTo cneaea:

2019 2018
Meuyanba nognexaila Ha pasnpegeneHue (B ne.) 1291 608 3309 016
CpeaHonpeTterneH 6poi akuum 9 940 391 5 187 046
OcHoBeH ooxo4 Ha akuus (B NB. 3a aKuus) 0,13 0,64

24.Cpenku cbC CBLp3aHM nUMua

Cebp3aHnTe nNuua Ha [pyXecTBOTO BKMOYBAT COBGCTBEHULMTE, ABLUEPHA M aCOUMUPAHM
NpeanpUATUA, KIKOYOB YNPaBeHCK NePcoHan U Apyru onucaHu no-aony.
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AKko He e U3PUYHO YNOMEHAaTO, TPAH3aKLUUTE CbC CBBLP3aHW nuua He ca M3BBLPLLUBAHU MNpu
cneunanHu ycrnosus U He ca NpefocTaBsAHU UNU NofyYaBaHW HUKaAKBK rapaHyuu.

24.1.Coenku cbc COGCTBEHULIM

2019 2018
‘000 nB.. ‘000 nB.
Moracenu semm : - (265)
MonyyeHun 3aemm - 170
Pa3sxogw 3a nuxsu - (31)
Mpuxoau oT npoaaxba Ha hMHAHCOBW aKTMBMK - 247
24.2.Cpenku ¢ AbUEepHU NpeanpusTmus
2019 2018
‘000 na. ‘000 ne.
MpepocraBeHn semu (6774) (7 260)
lMoraceHun NnpegocTaBeHn 3aemu 5052 4777
Mony4eHun 3aemu 485 500
MnNawanusa no Nony4YeHn 3aeMu (683) (239)
Mpuxopmn oT NUXBU 440 303
Pasxogu 3a nuxswn (29) (11)
[MonyyeHn nuxeu 529 188
MnaTeHu nuxeu (7) (48)
lMnawaHna 3a yeenuyeHne Ha kanutana (11 140) (10 395)
24.3.Cpenku cbC CBbP3aHu nNuua noa obuy koHTpon
2019 2018
‘000 nB. ‘000 ns.
MpepocTaeeHo huHaHCUpaHe (3 585) (5 207)
Mnawanuns 3a yeennueHne Ha kanvTtana - (2 000)
Moracenun NpenocTaBeHn 3aemm 2171 35
Mpuxogun ot nuxsn 322 138
Monyyerun nnawaHma nNo NUxsu 45 2
MnateHn NUxsu 1) -

24.4.Cpenkmn ¢ KNIO4YOB YNPABMIEHCKK NEPCOHAN

Kno4yoBMAT ynpaeneHcku nepcoHan Ha [pyXecTBOTO BKNOYBA YneHoBeTe Ha CbBeTa Ha
avpektopute. BbaHarpaxaeHusTa Ha KNYoBUA yNpaBneHCKW NepcoHan BKYBAT CneaHnuTe
pasxoau:

2019 2018
‘000 ne. ‘000 ns..

KpaTkoCpo4HW Bb3HarpaxaeHus:
3annaTu, BKNIOYUMTENHO CoUManty OCUrypoBku n GoHycu 32 32
O6Wo BbL3HarpaXxaeHun 32 32
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25.Pa3ueTn CbC CBbP3aHM NMLA B Kpasi Ha FoAMHaTa

31 pekemBpM

31 pekemMBpU

2019 2018

‘000 nB. ‘000 ne..
HeTekywu
B3emaHus ot:
- AbWEPHN NpeanpusTrA = 2019
- ApYrv CBBbpP3aHu nuua nog obuy KoHTpon - 2 000
O6wo HeTekylM B3eMaHUA OT CBbP3aHu nuua - 4019
Tekywm
B3emaHus oT: -
- OblUEPHU NpeanpuaTUa 4832 2534
- Apyrn CBBbP3aHK Nvuya nog obLy KOHTpon 7176 5055
O6wWwo TeKylwyn B3eMaHUA OT CBbP3aHM nuua 12 008 7 589
O6wo B3eMaHuA OT CBbP3aHU NMua 12 008 11 608
HeTtekywu
3agbMmKeHUA KbM:
- AbLUEpHW NpeanpuaTus - 83
- Apyrv CBBp3aHy nNuua nod oby KOHTpon - 1
O6wWo HeTeKkywWwM 3aabIMKEeHUA KbM CBbp3aHu nuua - 34
Tekywu
3aAbIDKEHUA KbM:
- ObLEPHU NpeanpuaTa 358 501
- KNKOYOB YNpaBneHCKU nepcoHan 1 1
060 TeKylWM 3a0bIMKEHUA KbM CBbpP3aHu nuua 359 502
O6wWo 3aaBLMKEHUA KbM CBBP3aHUu nuua 359 536

BiemaHvaTa OT [AblyepHU NpeanpusaTuA MpeacTaensBaT B3eMaHWss BbB Bpb3ka C
NPeAoCTaBEHO (PMHAHCKUPaHe, OTNYCHATO Npu NIUXBEHWU HUBa Mexay 5% u 7%. BaemaHusTa ca
Heobesne4yeHU 1 ca c nagex npe3 2020 r. Apy»eCTBOTO € NpU3Hano o4aksaHu KpeguTHK 3arybu
B pa3mep Ha 86 xun. n.. (31 gekemspn 2018 r.: 46 xun. ns.).

JbnrocpoyHWTE B3EMaHUA OT Apyr1 CBbp3aHu nuua noa obiy koHTpon B paamep Ha 2 000 xun.
nB. kbM 31 pexemBpwn 2018 r. npegcraensABaT HarnpaBeHa BHOCKa 3a YBENWYEHWETO Ha
kanuTana Ha ,ApT Metan Tpengunr® OO[, kaTo uHBECTULMATA € knacudwuumpaHa KaTo
WMHBECTULMM B ObLUEPHM NpeanpuaTua npes 2019 r.

KpaTKoCpouYHUTE B3eMaHUA OT Apyrn CBbp3aHu nuua nopd obul KOHTpON npeacTasnasar
B3eMaHWA BbB BPb3Ka C NpeoCcTaBeHO (buHaHCMpaHe, OTNYCHATO NPy NIMXBEHW HMBa MEXAY
6,5% n 7%. 3aeMuTe ca HeoBeaneyeHu 1 ca CbC CPOK Ha BpbLUaHe npe3 2020 r. [ipyxecTBoTO
e NpWU3Hano OYaKkBaHW KpeaUTHW 3arybu BbB Bpb3ka C TE3N B3EMaHWA B pasmep Ha 222 xun.
ne. (31 pekemspu 2018 r.: 126 xvn. nB.).

ApyXeCcTBOTO UMa 3a4BbIMKEHUS KbM AbLUEPHUTE CW NPEANPUATUS BB Bpb3Ka C NOMyYeHu oT
TAX 3aeMu M [Eno3nTU CbC CPOK Ha BpblyaHe [0 eaHa rofuHa. 3afbrkeHwsTa ca
Heobe3neyeHn KaTo (bUHaHCUPaAHETO e MOoMyYeHo Npu NUuXBeHU Huea mexay 4% n 5%.

3aabmKeHNATa KbM KIHOHY0BUA YNPaBNeHCKU NepcoHan ca TekyLwwy 1 cneasa aga 6baaT ypeaeHu
npes sHyapu 2020 r.
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26.MacmBK, Bb3HUKBALLK OT (PMHAHCOBATA ACHHOCT Ha ApyxecTBOTO

TabnuuaTta no-gony nNpeacTaBs NPOMEHUTE B 3a4bMKEHWUSATa Ha OpyxecTtBOTO, KOWUTO
Bb3HUKBAT OT (hMHaHCOBaTa My AEWHOCT, BKMIOYUTENHO NapUYHUTE HenapuyHuTe NPoMeHu.
MacueK, Bb3HUKBALWM OT hMHaHCOBaTa AEMHOCT Ca TE3WN 33 KOUTO napu4HU noToum ca bunu,
unu Obaewmn napu4Hu notoum Wwe 6vAAT, KNacudbuumMpaHi B oT4YeTa 3a napu4Hyu noToun Ha

ApyXecTBOTO KaTo NAPUYHK NMOTOLM OT PUHAHCOBA AEMHOCT.

2018 MNapuyun  Henapuunmu Paaxoau 2019
M3MEHEHUS  U3MEHeHWA 3a nuxBeu
OBnurauyMoHHun 3aemu - 19 998 11 131 20118
BaHkoBu 3aemu 29 536 10 669 - 1262 41467
3apbrkeHus no 4orosopu 3a 1458 2 000 (4) 133 3587
obpaTHO M3KynyBaHe Ha
PMHAHCOBU MHCTPYMEHTU
3aab/mKeHUs KbM CBbP3aHu nuua 535 (206) - 29 358
Obuwo 31 529 32 461 (15) 1565 65530
2017 MapuyHn  HenapuuHwm Pa3xogm 2018
M3MEHEHUs  U3MEHEeHusA 3a NIMXBU
BaHkoBM 3aemu 25570 2574 - 1392 29536
3apbnXkeHns no JoroeBopu 3a 1248 1172 (1132) 170 1458
obpaTHo U3KkynysaHe Ha
dUHaHCOBN NHCTPYMEHTHU
3aabmKeHUs KbM CBBbP3aHK nuua 2 147 (1 267) (421) 76 535
O6uwo 28 965 2479 (1 553) 1638 31529

27.Bbe3HanNnU4YHK CAENKK

C nsknioveHne Ha npeacraBeHUTE B ONOBECTABAHE 26 caenku, npes3 npeacraBeHUTe OTYETHU
nepuoan ,ﬂpyxec*rsom € OCBbLUECTBUIO criegHUTe NUHBECTULMOHHN U (DMHAHCOBK CAEIKHM, npu
KOMUTO HE Ca n3non3BaHW Nnapu UAn NapuyHn eKBUBANEHTU N KOUTO HE Ca OTPa3eHu B OTYeTa 3a
napu4yHUTE NoToun:

«  [pyxecTeoTo € npnaobuno aktuen B pasmep Ha 10 211 xun. ns..

28.YcnoBHM aKTUBM M YCITIOBHM NacHBM

Mpes roguHaTa HAMa NpeasBEHU PasnUYHU rapaHUNoHHKU v NpaeHU UCKOBE KbM [IpyKeCTBOTO.

He ca Bb3HMKHanu YCNoBHUW nacuen 3a ﬂpy)KeCTBOTO no OTHOWEHWe Ha AbllepHU U
acouuuvpaHy npeanpuaTUS ¢ U3KNIYEeHWe Ha NOCoYEeHuTE B NOACHEHWE 6.
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29.KaTteropnu hbMHaAHCOBHM aKTUBY U NACUBH

BanaHcoBuTe CTOMHOCTM HAa PUHAHCOBUTE aKTUBW U NacuBmK Ha [pyxecTBoTo moraT aa 6baar
npeacTaBeHy B CNeAHUTE KaTeropuu:

PrMHaAHCOBU aKTUBM MoacHenne 31 pekemBpu 31 nekemBpU
2019 2018
‘000 nB.. ‘000 ne.
®duHaHCcoBM aKkTuBeu, OTYUTaHU no
cnpaBeanvea CTOMHOCT B nevanbata wnu
3arybaTa
- LleHHn kHuxa 8 34 076 31298
34 076 31 298

JbrroBu MHCTPYMEHTH, OTYUTAHM NO
aMmopTu3upaHa CTOMHOCT:

- TbproBCcKu v Apyru B3emMaHus 9 12 046 9604

- BsemaHnusa oT cBbp3aHu nuua 25 12 008 11 608

- Mapu 1 napu4vHW eKBUBANEHTH 10 3933 2
27 987 21 214

O6wo (hpuHaHCOBM aKTUBM 62 063 52 512
®duHaHCOBK NacuUBU MosicHeHne 31 gekemBpu 31 gekeMBpU
2019 2018

‘000 ne. ‘000 nB..

®uHaHCOBM NacuBy, OTYUTAHU Mo
amopTu3upaHa CTONHOCT:

- 3agbMmKeHus No 3aemu 12 65172 30 994
- TBProBCKU U ApYrv 3agbrXeHUs 13 6 388 19 985
- 3a4bMKEeHUs KbM CBbp3aHu nuua 25 __ 358 535

71 918 51 514

BuwxTe noscHeHue 4.14 3a nHdopmMaums 0THOCHO CHETOBOAHATA MNONUTMKA 3a BCAKA KaTeropus
(bUHAHCOBM UHCTPYMEHTU. MeToauTe, 3NON3BaHK 3a OLEHKa Ha CnpaBeAnuBUTE CTOWHOCTH
Ha PUHAHCOBM aKTMBM W NacuBW, OTYUTaHM MO Crnpaeeanusa CTOWHOCT, ca OnWcaHn B
nosicHeHne 31.1. OnucaHwe Ha nonNWTMKaTa W UENUTe 3a YyrpaBneHWe Ha pucka Ha
[py>XeCTBOTO OTHOCHO (HMHAHCOBUTE WHCTPYMEHTW € NPeACTaBeHo B nosicHeHue 30.

30.PuckoBe, CBbp3aHu ¢ PUHAHCOBUTE WHCTPYMEHTH
Llenu 1 nonuTUKa Ha pLKOBOACTBOTO NO OTHOWEHWEe ynpaBnieH1e Ha pUcka

Lpy>KeCTBOTO € W3NOXEHO Ha Pa3NMyHN BMAOBE PUCKOBE NO OTHOLIEHUE HA (PUHAHCOBUTE CY
WHCTPYMEHTW. 3a roBede MHPOPMaLMA OTHOCHO PUHAHCOBUTE aKTUBY 1 NACMBUN MO KaTeropuu
Ha [pyxecTsoTo BwxkKTe [MosicHeHue 29. Hai-3HauumuTe DUMHAHCOBU PUCKOBE, Ha KOWTO €
M3NOXeHo [pyKeCTBOTO ca NasapeH PUCK, KPEAUTEH PUCK N NMKBUAEH PUCK.

YnpasneH1eTo Ha pycka Ha [Ipy*ecTBOTO Ce OCbLUECTBABA OT LeHTpanHaTa agMUHUCTpauus
Ha [pyXecTBOTO B CbTpyAHU4ecTBOo cbC CbBeTa Ha Auvpektopute. [lpuoputeT Ha
PBLKOBOACTBOTO € 1a OCUTYPU KPAaTKOCPOYHWUTE 1 CPeAHO CPOYHU NAPUHHU NOTOLK, KaTo Hamanu
M3naraHeTo cu Ha UHAHCOBU nasapu. [bNrocpoyHnTe GWHAHCOBYM WHBECTUUMN Ce
ynpaensBeaT, Taka 4Ye ga umaT 4bNrocpoyHa Bb3spallaemoct.

Haii-CbLUeCTBEHUTE (UHAHCOBW PUCKOBE, Ha KOUTO € U3NOXeHOo [IpyecTBOTO, Ca ONUcaHu no-
pony.
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30.1.AHanm3 Ha Na3apHus pUCK

Bcnepcteue Ha m3anonssaHeTo Ha (PUHAHCOBU MHCTPYMEHTU [IPYXKECTBOTO € M3MOXEHO Ha
nasapeH PUCK 1 NO-KOHKPETHO Ha PUCK OT NPOMEHW BLB BanyTHWS KypC, IMXBEH PUCK, KaKTO U
PUCK OT NPOMSAHAaTa Ha KOHKPETHM LieHU, KOETO Ce AbIKN Ha onepaTBHaTa U MHBECTULMOHHATA
AenHocT Ha [pyxecTBoTo.

30.1.1.BanyTreH puck

No-ronsimMaTa yacT OT caenkuTe Ha [pyXecTBOTO Ce OCbLIECTBABAT B 6bnrapcku nesa.
YyxaecTpaHHUTe TpaH3aKLmMK Ha [pyKeCTBOTO ca AeHOMUHVMPAHW FMaBHO B €BpO U He nanarar
Bpy*ecTBoTo Ha BanyTeH pUCK, Tbil KaTo B YCrOBUATA Ha BanyTeH Gopa 6bnrapckuaT nes e
mKecmpaH Kbm eBpoTO Npu Kype 1.95583.

30.1.2.JluxBeH puck

MonuTnkata Ha [pyXeCTBOTO e HacoveHa KbM MUHUMU3UPAHE Ha NUXBEHUS PUCK Npu
ABNrOCpPO4HO pUHAHCMpaHe. 3aToBa ABLMMOCPOYHWUTE 3aeMu ca OBUKHOBEHO C DUKCUPaHU
nuxseHun npoueHTn. Kbem 31 aekemepu 2019 r. [IpyecTBOTO € U3NOXEHO HAa PUCK OT NPOMSHA
Ha nasapHWTe NUXBEHWU NPOLEHTU no 6aHKoBWUTE CU 3aeMW, KOWUTO Ca C NMPOMEHNVUB JIMXBEH
MpoueHT. Beuuku gpyrv cpuHaHCOBM akTVBKM W NacuBM Ha [lpyXecTBOTO ca C hUKCUpaHu
NIUXBEHWN NPOLEHTH.

MpeacTaBeHnTe No-A0ny Tabnun NokassaT YyBCTBUTENHOCTTA HA FOAULLHNSA HETeH (UHAHCOB
pesynTart cnep AaHbUM U Ha coBCTBEHUA KanuTam KbM BEPOATHA NPOMSHa Ha fIMXBEHUTE
MPOLEHTU NO 3aeMuTe C Nnasall NMxBeH NPOoUeHT, HasnpaHu Ha 6asos nuxseH npoueHT (BJ1M),
onpeaensiH OT CbOTBETHATA TbProscka 6aHka

Tean NnpoMeHWU ce OnpeaensT KaTo BEPOATHU Bb3 OCHOBA Ha HAGMIOAEHUA Ha HACTOSALWMUTE
nasapHu ycnosusa. MsuncnenusaTa ce 6asupaTt Ha NpoMsAHaTa Ha CPEAHUS Na3apeH SIMXBEH
MPOUEHT 1 Ha (OUHAHCOBUTE WHCTPYMEHTU, AbpXaHW OT [pyKeCTBOTO KbM Kpasi Ha OTYeTHUS
nepuoA, KOWTO Ca YyBCTBUTESHW CMPSMO MPOMEHU Ha NWXBEHWS MPOLeHT. Bcuuku apyru
napameTpu ca NPUETU 33 KOHCTaHTHW.

31 nekemBpu 2019 r. HeteH dhvHaHcOB pesynTar Co6CcTBeH kanuTan
yBeNuuYeHne HamaneHue yBenu4YeHue HamaneHue
Ha Ha Ha Ha
NUXBEHUA  NUXBEHUA NUXBEHUA  NMXBEHMA
npoueHT NPoLeHT npoLeHT NPOLEHT
3aemun (BN 1%) (355) 68 (355) 68
31 nekemepm 2018 r. HeTeH douHaHCOB pesynTaTt Co6cTBeH KanuTan
yBenu4yeHMe HamaneHue yBenu4YeHne HamaneHue
Ha Ha Ha Ha
NIUXBEHUA  JIUXBEHUA NIUXBEHUA  NUXBEHUS
NPOLEeHT NpOLUeHT NPOLEeHT NPOLEHT
3aemu (BN 1%) (290) 52 (290) 52

30.1.3.1pyru ueHOBK pPMCKOBe

ﬂ,py)KeCTBOTO € N3NOXeHO N Ha APpYIrv LEHOBU PUCKOBE BBB BPb3Ka C NpUTeXXaBaHU FIY6J'IW-IHO
TbpryeaHn aklyun, OTYHUTAHMU KaTO d'.)VIHaHCOBM aAKTUBW NO cnpaseannea CTOMHOCT B Neyanbara

unu 3arybara.
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Mpu nyGnnyHO TbpryBaHnTe akuww ce Aonycka cpeaHa NpoMeHnmMeocT ot 1 % (32 2018 r.: 1
%). B cny4ai ye KoTUpaHaTa LieHa Ha Te3n akLuW ce NOBWWM WAM HamManu B TO3W pa3mep,
neyan6ata unu sarybata 3a nepuoaa v CoGCTBEHWAT kanuTan e 6bgat ysenuyeHu (pecn.
HamaneHu) ¢ 234 xun. n.. (3a 2018 r.: 206 xun. ns..).

30.2.AHanm3 Ha KpegUTHUA pUCK

KpeanTHUAT puck npeacTaBnsiBa pUcKbT AAdEH KOHTPAreHT Aa He 3annaTi 3aabikeHUeTo cu
KbM [1pyxecTBoTO. [Ipy)KECTBOTO € U3MOXEHO Ha TO3M PUCK BbB BPb3ka C PasnuyHN (UHAHCOBM
WHCTPYMEHTUW, KaTO Hanp. Npu nNpefocTaBAHETO Ha 33aeMM, Bb3HUKBAHE Ha B3eMaHWs oT
KMEHTH, 1 fenosvpaHe Ha cpeacTsa. ManaraHeTo Ha [IpyXecTBOTO Ha KpeauTeH puck e
OrpaHuy4eHo Ao pasmepa Ha 6anaHcoBaTta CTONHOCT Ha (PUHAHCOBUTE aKTUBYW, NPU3HATY B Kpasi
Ha OTHYETHUSA Nepuoj, KakTo € MOCOYEHO NO-A0my:

PuUHaAHCOBU aKTUBH 31 nexemBpu 31 gnekeMBpwM
2019 2018
‘000 nB. ‘000 nB.
®UHaAHCOBW aKTUBKW, OTYATAHM MO crnpaseanvBa CTOMHOCT B 34 076 31298
nevanbata wnu sarybara:
Abnrosn MHCTPYMEHTW, OTYUTAHU MO aMOpPTU3UPaHa 27 987 21214
CTOWHOCT:
O6wo thuHaHCOBU aKTUBMU 62 063 52 512

banaHcoBuTe CTOMHOCTM oOMMCaHW NO-TOpPe, MPEACTABMAABAT MaKCUMAaNHO Bb3MOXHOTO
n3naraHe Ha KpeauTeH puCK Ha [IpyXecTBOTO MO OTHOLWEHME Ha Te3n UHAHCOBM
NHCTPYMEHTHW.

Apy»ecTBOTO Pe4OBHO CNeAM 3a HEM3MBITHEHWETO Ha 3aAb/MKEHNATA Ha CBOM KNUEHTU 1 APy
KOHTpareHTW, yCTaHOBEHWU MHAVBWAYANHO WNU Ha rPynu, U W3nonaea Tasu uHdopMauvs 3a
KOHTPON Ha KpeaWuTHUA puck. Monutuka Ha JpyXecTBOTO e Aa U3BbPLUBA TPAH3aKLMM CaMo C
KOHTpareHTV ¢ 4o6bp KPEAUTEH PEATUHT.

HpyXecTBoTo e NpeaocTaBmio pUHaHCOBU akTMBK KaTo obesneyeHve no 3aemu, NogpobHo
onucaHu B NoscHeHue 12.

KpeaWTHUAT pUck OTHOCHO Napw v Napu4HK eKBMBAaneHTW, CPEACTBA Ha Napv4HUA nasap, ce
cyMTa 3a HeCbLIEeCTBEH, Tb KaTo KoHTpareHTuTe ca BaHku ¢ gobpa penytauua v BUCOKa
BbHLUHA OLEHKA HA KPEANTHWSA PENTUHT.

30.3.AHanm3 Ha NUKBMOHKA PUCK

NukBUOHWAT pUCK NpeacTaBnsBa pUCKBLT [pyXEeCTBOTO Aa He MOXe Aa noracu CBouTe
3agbnxeHus. [pyXecTBOTO Nocpetla HYXAWTe CM OT NUKBMAHW CPeACTBa KaTo BHUMATENHO
cnegu nnawaHuATa no noracuTenHUTe NNaHOBE Ha AbMAroCPOMHUTE DUHAHCOBK 3aAbIDKEHUS,
KaKTO W BXOAAWMTE W U3XOAALWM NAPWYHWM NOTOUWM, Bb3HWKBALLM B X04Aa Ha onepaTvBHaTa
AEVHOCT. HyxaguTe OT NWKBMOHW CPeacTBa Ce CnefsT 3a pasnuyHW BpemeBM Nepuoan -
€XeHEBHO W eXXeceaMnYHo, KakTo n Ha 6asata Ha 30-gHeBHW NporHo3n. Hyxxaute oT IMKBUAHU
cpeacTea B AbNrocpodeH nnaH - 3a nepuogu ot 180 n 360 gHKW, ce onpepenaT MeceuyHo.
Hy>xguTe oT napu4HW CPEeaAcTBa Ce CPaBHABAT CbC 3aEMWTE Ha pa3nonoxeHue, 3a ga 6vaar
YCTAHOBEHW MW3NUWbBUM unu  peduuutu. Tosn aHanua onpeaens nanu 3aeMuTe Ha
pa3nonoXeHue LWe ca AOCTaTbhbuyHK, 32 Aa NOKPUAT HyxauTe Ha [pyKeCTBOTO 3a nepuoaa.
ApyxXecTBoTo AbpXM napu B 6port M nyBnuMYHO ThpryBaHW LEHHW KHWXA, 3a Aa nocpelya
NUKBUOHUTE CKU HyXAaKW 3a nepnoaun Ao 30 aHn. CpeacTsa 3a AbNroCPOYHUTE NUKBUAHW HYXOu
Ce OCUrypsiBaT 4Ypes 3aeMu B CLOTBETHUS pasmep U npogaxda Ha AbNroCpOYHU bUHAHCOBY
aKkTneu.
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Kem 31 pexkemepu 2019 r. nagexwute Ha AOTOBOPHUTE 3adbMXKeHUs Ha [pyxecTBoTo
(CbAbpXKaWM NUXBEHN NNALAHUS, KbAETO € NPUNOXKMMO) ca 0606LLEHN KaKTo cneasa:

Tekywm HeTekywm

31 nekemBpu 2019 . Oo 6 meceua Mexay 6 u Ot1p005 Hap 5

12 meceua roanHu roauHun

‘000 nB. ‘000 nB.. ‘000 nB. ‘000 nB.

3agbrmKeHus rno 3aemu 9870 34 462 14 872 13 049

ToproBcku 1 Apyrv 3agbrmKeHus 6 388 - - -

3agbmKeHuss KbM  CBbp3aHu - 375 - -
nuua

O6buwo 16 258 34 837 14 872 13 049

B npeaxoaHus oTyeTeH nepuon NafexuTe Ha AOroBOPHUTE 3a4bMKEHUA Ha ApyxecTBOTO Ca
o6obLieHn KakTo crieaBa:

Tekyuwim HeTekywm

31 nekemBpu 2018 r. Ho 6 Mmeceua Mexnay 6 n Or1p05 Hag 5

12 meceua roguHu TOAVHU

‘000 nB. ‘000 nB. ‘000 nB. ‘000 ns..

3aabrmKenus no 3aemu 2 537 251786 4 536 -

THproBCKV U ApYrv 3agbrKeHus 14 811 5080 - -

3aAb/KEHUs  KbM  CBbp3aHu 22 526 36 -
nuya

Obuwo 17 370 30 782 4 572 -

CToMHOCTUTE, ONOBECTEHU B TO3W aHanu3 Ha nagexXnuTte Ha 3agbiKeHusTa, npencrasnasart
HEAUCKOHTUPaHUTE NapuYHW MOTOUM MO AOroBOpUTE, KOWUTO MoraT ga ce pasnuyaesaTt oT
BanaHcoBWUTE CTOMHOCTU Ha 3a0bIMKEHNATA KbM OTHETHATA AaTa.

®uUHaAHCOBUTE aKTUBM KaTo cpeacTBO 3a ynpaBneHue Ha JIMKBMOHUA PUCK

MNpw oueHABaHETO M YNpPaBNEHWETO Ha NUKBUAHWUS pUCK [PYXEeCTBOTO OTYATA OYaKBaHUTE
napuyHU NOTOLWM OT (PUHAHCOBUN MHCTPYMEHTHU, NO-CMELnanHo HanuuHUTe NapuyHu cpeacTsa u
TbProBCKW B3€MaHUA OT NPOMAHATA Ha KOHKPETHW LIEHM, KOETO Ce OAbMKW Ha onepaTUBHAaTa U
WHBECTULMOHHATa AENHOCT Ha [pyXeCTBOTO.

31.0uyeHnBaHe No cnpaBeaNiMBa CTOWHOCT
31.1.0uenaBaxe no crnpaBeyIMBA CTOWHOCT Ha (PHHAHCOBU MHCTPYMEHTH

CnepHaTa Tabnuua npeactaBs PMHAHCOBWTE AKTUBM W MacvBKW, OTYMTaHW NO CNpaBeanvBa
CTOWHOCT B OTYeTa 3a (DWHAHCOBOTO CbCTOSHWE, B CLOTBETCTBME C WepapxusaTa Ha
cnpaseanuearta CTOMHOCT.

Ta3an nepapxua rpynupa OUHAHCOBUTE aKkTUBM W MacuBUM B TPU HMBA Bb3 OCHOBA Ha
3Ha4YMMOCTTa Ha BXoAsLLaTa MHopMaLUus, U3non3saHa npyu onpeaensaHeTo Ha cnpaseanusaTa
CTOAHOCT Ha (PUHAHCOBMTE aKTMBM WM nacveu. VlepapxusaTa Ha cnpaBegnuBaTa CTOWHOCT
BKSTIOMBA CNEeAHUTE HUBA:

e 1 HMBO: Na3apHW LUEeHU (HEeKOPWUIrMpaHW) Ha aKkTUBHW Nasapu 3a UASHTUYHU aKTUBK UMK
nacuBu;

e 2 HUBO: BXOZALA MHGOPMaALUA, pasnuyHa OT MnasapHU LieHW, BKMIOYEHU Ha HUBO 1,
KOSITO MOXe aa 6bae HabnwaasaHa No OTHOLIEHME Ha AafeH akTUB UMK Nacus, Unu
npsko (T. €. KaTo LieHW) WY KocBeHoO (T. €. Ha 6asa Ha uenuTe); u
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e 3 HMBO: BXOAfLLA UHGOPMAUWA 3a BafeH akTMB UNu NacuB, KOSTO He e Ba3npaHa Ha
HabnoaaBaHn NasapHU 4aHHW.

DageH hvHaHCOB aKkTWB WMNKU MacuB ce Knacuuumpa Ha Hal-HUCKOTO HWMBO HA 3Havuma
BXOAAL@ MHDOPMALINA, U3NON3BaHa 3a onpenensHeTo Ha cnpaseaMeara My CTOWHOCT.

®uHaHCOBWTE aKTWBM U NacuBW, OLEHSBAHW MO CrnpaBeanvBa CTOMHOCT B OTYeTa 3a
(PMHAHCOBOTO CbCTOSIHUE, Ca rPYNUpaHn B CriefHUTe KaTeropum cbobpasHo iepapxusaTa Ha
cnpasegnvMeaTta CTOMHOCT.

31 nexemBpu 2019 r. MosicHenne  Hueo 1 Hueo2 Hueo 3 O6uwo
‘000 nB. ‘000 nB. ‘000 nNB. ‘000 nB.
AKTnBM
BopcoBo TbpryBaHu akumm a) 26 029 - - 26 029
AKUWMK B TbProBCKN NPeanpusaTUs 0) - - 8 047 8 047
O6uwo 26 029 - 8 047 34 076
31 nekemBpu 2018 r. MNosacHeHne Hwuso 1 Huso 2 Huso 3 Odwo
‘000 nB. ‘000 NB. ‘000 NB. ‘000 nB.
AKTHBM
Bopcoeo ThpryeaHun akumu a) 22 853 - - 22 853
AKUMN B THProBCKN NpeanpusaTys B) - - 8 445 8 445
Obuwo 22 853 - 8 445 31 298

lNpe3 oTYeTHUTE Nepuoan He e UMano TpaHcdepu mexay Huea 1, 2 1 3.

OnpepensiHe Ha cnNpaBegnuBaTa CTOMHOCT

MeToauTe U TEXHUKUTE 3a OUEHABaHe, U3NON3BaHW NpW ONpeaensiHeTo Ha crnpaseanueaTta
CTOMAHOCT, He Ca NPOMEHAHN B CPaBHEHWE C NPeaxX0AHMA OTYETEH NepuoA.

a) bopcoBO TLPrysaHM akuuu

Bcuukn nasapHo TbpryBaHu KanutanoBu WHCTPYMEHTUM M obnuraumm ca npeacTaBeHu B
6bnrapckn neea u ca nybnuyHo TbpryBawn Ha bBwnrapcka ¢oHposa 6Gopca, Codus.

Cnpaseanusute CTOMHOCTU ca Bunu onpepeneHn Ha 6asa Ha TexHuTe GOpCcoBU LeHU - LieHa
Ha 3aTBapsiHe KbM OTYeTHaTa garta.

6) AAnose B TbProBCKu NPeAnpuUsaTANA
CnpaseanueaTta CTOWHOCT Ha MHBECTULMMTE Ha [pyXeCTBOTO B TbProBCKM NMpeanpusTus e
onpefeneHa Ha Gasa TexHUKM 3a OLEHABaHe C MNOMOLYTa Ha He3aBUCMMK OLEHUTENW.
N3non3BaHWAT OLUEHbYeH MEeTos € MEeTOABLT Ha YucTaTa CTOMHOCT Ha akTueuTe M Ha 6asa
AVCKOHTMPaHa CTOMHOCT Ha napudHuTe notouy. Mpu u34yncnsBaHe Ha YMCTUTE NapuYH1 NOTOLM
€ N3NOoN3BaHN CrieaHVTe JOMNYyCKaHUs:

e Tewmn Ha pacTtex: 1%;
e Hopma Ha guckoHTupane: 20%.

31.2.0ueHsnBane No cnpaBefnMBa CTOWHOCT Ha He(PUHAHCOBK aKTUBKH

CnegHata Tabnuua npeacTaBs HWBaTa B WepapxvsTa Ha HePWHAHCOBW aKTUBU KbM
31 pexkemepu 2019 r. 1 31 pekemspu 2018 r., oueHsBaHW nNepuoavMyHO MO chpasBeanuea
CTOMHOCT:
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31 nekemBpw 2019 . HuBo1 Hueo 2 HuBo 3 O6wo
‘000 n8. ‘000 NnB. ‘000 NB. ‘000 NB.

MHBECTULUNOHHY UMOTH - - 17 658 17 658
- 17 658 17 658

31 nekemBpwu 2018 r. HuBo1 Hueo 2 Huso 3 Obuwo
‘000 nB. ‘000 NB. ‘000 NB. ‘000 nB.

MHBECTULIMOHH UMOTH - - 18 530 18 530
- - 18 530 18 530

HpyxecTBoTo € npugobuno npeacTaBeHUTe B HACTOALWMA UHAHCOB OTYET MHBECTULMOHHM
UMoTh Ha 27 aekemspu 2018 r. n e npeueHWno, Ye ueHaTa UM Ha npugobusanHe oTpassBea
TAXHaTa cnpaeeanuBa CTOMHOCT KbM AataTa Ha otyeTa. OueHKkaTta Ha MHBECTULMOHHM UMOTH
kbM 31 nekemepu 2019 r. e n3BbpLUEHA OT HE3ABUCKUM OLIEHUTEN KaTo € U3Mon3saH Mogena Ha
CpaBHUMUTE Npodaxou. He3aBUCUMUAT OUEHUTEN € U3BBPLUMI KOPEKUMSA Ha OPepTHUTE LieHH
Ha CpaBHUMUTE HEABWXUMU UMOTH.

32.NNonuTHukK M NnpoueaypM 3a ynpaBneHUe Ha Kanurana
Llenute Ha [OpyxecTBOTO BbB BPb3Ka C yNpaBlieHUe Ha Kanutana ca:

e pa ocurypu cnocobHocTTa Ha [pyxecTBOTO fAa NPOABIMKMA Aa CbLUIECTBYBa KaTo
AeNCTBALLO npeanpusTue; n

e  [Ja ocurypu afgekeaTHa peHTabunHoCcT 3a cobCTBEHMUWTE, KaTo onpedens LueHaTta Ha
NPOAYKTUTE W YCNYruTe CU B CbOTBETCTBUE C HUBOTO Ha PUCKA.

ApyxectsoTo Habnofaea kanutana Ha 6asaTa Ha CbOTHOLUEHUETO Ha KOPUIMPaHUA KanuTarn
kbM ofLyaTa cyma Ha aKTUMBUTE.

KanutansT 3a npencraseHUTe OT4ETHU Nepuogn MoXe Aa 6vae aHanunaupaH, Kakto cnejsa:

2019 2018

‘000 nB.. ‘000 nB..

CobcTtBeH kanutan 36 589 35 297
Obuwo akTmeu 109 117 88 139
ChboTHOLEeHWe Ha KanuTan KbM 060 aKTUBK 33,53 % 40,05 %

[pyXecTBOTO ynpaBnsiBa CTPyKTypaTa Ha kanwutana v npaBu HeobXoOMMUTE KOpPEKUUM B
CHLOTBETCTBUE C MPOMEHUTE B MKOHOMUYECKATa 06CTaHOBKA M PUCKOBUTE XapaKTepUCTUKK Ha
CBHOTBETHWTE aKTUBU. 3a Aa NoAAbPXKA UMK KOPUrMpa KanutanosaTta CTPyKTypa, [pyXecTBoTo
MOXe [a NPOMEeHW cymaTa Ha AMBUAEHTUTE, U3nnaLjaHu Ha CoBCTBEHUUMTE, Aa BbPHE KanvTan
Ha akLuWoHepuTe, OAa eMUTUpa HOBM aKuMM unv ga npojaje akTuew, 3a ga Hamanu
3agbMKeHUaTa cu.

LpyXeCTBOTO HE € NPOMEHANO UenuTe, NoNUTUKUTE U NPOLECUTE 3a yrpaBneHve Ha kanutana,
KakKTO U Ha4WUHa Ha onpeaensaHe Ha Kanutana npes npeacraBeHnTe OT4YETHU Nnepnon.

33.C1.6mTun cnen kpas Ha OTYETHUA Nepuopg

C pewenune Ha KOH 147-E/18 dhespyapu 2020 r. e noTBbpAEH NpocnekTa 3a AonyckaHe 4o
THProBUA Ha perynupaH nasap Ha emucus obnurauum Ha [ipyxecteoto. EMucusTa ce Tbprysa
Ha Bbnrapcka cdoHgosa Gopca, cermeHT O6nuraummn, nog 6opcoe kog 4HSA, cuuTaHo OT
27 chespyapu 2020 .
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B HavanoTto Ha 2020 r. nopaawu pasnpocTpaHeHMeTo Ha HOB kopoHasupyc (Covid-19) B
cseToBeH Mawab ce nossuxa 3aTpyaHeHWA B BuaHeca v UKOHOMUYECKaTa AEWHOCT Ha peavua
NPeanpusTAA U Lenu ukoHomudecku otpacnu. Ha 11mapt 2020 r. CeeToBHaTa 3gpasHa
opraHusauvsa obsBu 1 HanuMuMeTo Ha naHaemus oT kopoHasBupyc (Covid-19). Twit kaTto
cUTyauusTa U npeanpueTuTe MepKu OT OAbpPXKaBHWUTE BNacTW Ca USKNKYUTENHO AUHAMUNHM,
PBKOBOACTBOTO Ha [IpyecTBOTO HEe € B CbCTOAHME @ OLEHM BMUAHMETO Ha KOPOHaBWpYyC
naHAeMuATa Bbpxy ObAewoTo pUHaHCOBO CbCTOSHUE U Pe3ynTaTuTe OT AeHHOCTTa My, HO
cuuTa, Ye Bb3AEUCTBMETO We AoBeAe A0 BONMATUIHOCT HA Na3apHWUs U LIEHOBM PUCK, CBbP3aH
C (PMHAHCOBMUTE aKkTVMBWU Ha [IpyXecTBOTO W € BbLb3MOXHO fAa UMa HeratvBeH edeKkT BbpXxy
AeiHoctTa Ha [lpyxecTBoTo. PbKOBOACTBOTO Ha [pPYXECTBOTO e NpoAbiXu Aa cneau
Pa3BUTMETO Ha NOTEHLUMaNHUA HeraTueeH eexT 1 We npeanpuemMe BCUYKU Bb3MOXHU MEpKM,
3a Aa orpaHu{n pasMepa Ha TO3u noTeHunaneH edexT.

JloroBopeHoToO NpaBo Ha NonaeaHe Ha ODEKTUTE He € 3acerHaTo UM Bb3NPEensTCTBaHO OT
3anoBeATa Ha M3 unu OT BbLBEAEHOTO M3BBLHPEAHO nonoxeHwe. M noHacTosAweM HaeTuTe
o6exTu moraT ga ce nonsear cBo60AHO U HeOGE3NOKOABAHO B CLOTBETCTBUE C YTOBOPEHOTO B
AOrOBOPUTE 3a HaeM, CLODPa3sBaikv ce C NPOTMBOENMAEMUYHUTE MePKU. [pyKeCTBOTO, KaTo
Haemogares, MpPoAbIDKaBa CTPUKTHO Aa M3MbMHABA aBCONIOTHO BCUYKM CBOWN 3aQbIIKEHNS NO
A0TOBOPUTE 32 HAEM W MO JOroBOpW 3a NoAAbPXKA. He ca Hanuue cneunanHn hopcMakopHU
oBCTOATENCTBA, KOUTO Aa NPENSTCTBAT KOHKPETHO U3MbIHEHWE Ha KOETO U 13 € 3aAbIIKEHME
Ha [Jpy»XecTBOTO Mo AOroBop.

Bceku HaemMeH fOroBop U HaeMaTen e pasrnefaH U aHanuanpaH B eTtann, ¢ hokyc sanassaHe
Ha OEWHOCTTa U reHepupaHe Ha MapudHM NOTOUM KbM HaemopaTtens, 3a Aa ce ocurypwu
HABPEMEHHO MU3NbMHEHNE Ha 3a4b/DKEHUATA KbM [OCTABYMLM WU NOAUSMBNHUTENN,
ocurypsiBaln  (OYHKUMOHMPAHETO Ha CUCTEMUTE U UMHCTanauuuTe W No3BonABaLln
CbXpaHsiBaHe CbCTOSHUETO Ha TbProBCKUA Napk.

BbB Bpb3ka C NnpueTuTe OT BBArapcKoTO NPaBUTENCTBO MEPKU 3@ OrpaHWyaBaHe Ha HeraTuBHUS
nKkoHoMuyeckn edekt ot COVID-19, [dpyXeCTBOTO € AOroBOpMNO rpatuceH nepuoa oT 5
Mecela Ha AbMKUMUTE MMaBHULM M NAXBU MO UHBECTULMOHHUS KPEAWUT, ONUCaH B NOSICHEHUNE
12.2.

He ca Bb3HUKHANW Kopurupawm cbOUTUR WK ApYrM 3HaYUTENHW He Kopurupawm cwubutms
MeXay AaTaTa Ha roguwHNA UHAHCOB OTYET U AaTaTta Ha ofobpeHreTo My 3a usgasaHe.
34.0p006peHune Ha PUHAHCOBUA OTHET

NHavBuayanHusT crHaHcoB oTveT kbM 31 gekemepun 2019 r. (BKIOYMTENHO CpasBHUTENHaTa
uHopmaums 3a 2018 r.) e opobpeH ot CeBeTa Ha gupekTopute Ha 17 asryct 2020 r.



