[loscHeHns KbM roauLIHUA PUHAHCOB OTYET

1. lMpepmeT Ha geiHoOCT

+AvBenbnMbHT Acetc" EAJ] e aKUMOHEpHO APYXeCTBO, BMUCAHO B Tbproseckus peructbp nog Homep EMK
204372726.

MpeaMeTbT Ha [IpyXecTBOTO Ce CLCTOM B MHBECTUPAHE Ha MapuyHU CPEACTBA B LIEHHM KHIKA, Tbprosusa c
LEHHI KHWXa, NOKYNKO-NpoAaxba Ha LeHHW KHKa, MOoKyka Ha B3eMaHWsi, MpeAoCcTaBsHe Ha 3aeMi U Apyry
HesabpaHeHu oT 3akoHa geiHocTu. [lo 25 Hoemepu 2018 r. OCHOBHaTa AEHOCT Ha [pyxecteoTo ce e
CbCTOANA B OTAaBaHE Ha Nof HAaeM Ha HEZBMXUMU UMOTM.

CenanuiyeTto v agpecsT Ha ynpaeneHue e B rp. Codus, Gyn. Bpata BbkcToH Ne40.

EnHonuueH cobetBenuk Ha kanutana Ha [pyxectBoTto e ,[AuBensiMbHT I pyn* Al cbc cepanuule B rpaf
Codhus, KONTO U3roTBS KOHCONWANPAHW (PUHAHCOBM OTHYETM.

OpranuTe Ha ynpaeneHue Ha [IpyXecTBOTO Ce CbCTOAT OT CLBET Ha AMPEKTOPUTE W EOHOMUYHUS
cobctBeHuk. B CbBeTa Ha aupekTopute yyactsar Juma LlapaHkoea, BunsHa Bwnkosa u Maits MNeHesa.
[pyxectsoTo ce npeacTaensea oT [Juma LUapaHkosa.

Kbm 31 nexkemspu 2019 r. [IpyecTBOTO UMa HaeTH 3 CNy>XUTENM Ha [0roBOp 3a ynpaeseHue.
2. OcHoBa 3a U3roTeBsiHe Ha (PUHAHCOBUA OTYET

®UHAHCOBMAT OTYeT Ha [IpyKEeCTBOTO € CLCTaBeH B ChLOTBETCTBUE C MexpayHapoaHute craHgapTi 3a
thuHaHcoBo otuutaHe (MC®O), paspaboTenun u ny6GnukysaHn oT Chbeeta no MeXAyHapoOHW CYETOBOAHM
craiaaptu (CMCC) u npuetu ot Esponelickus cbios (MCPO, npueTu ot EC). Mo cMucbna Ha naparpad 1,
To4kKa 8 ot [lonknHUTENHUTE pasnopeatu Ha 3akoHa 3a CYETOBOACTBOTO, NPUNOXUM B Bbrrapusi, TEpMUHbLT
»MC®O, npuetn ot EC' npeacraensisaTr MexayHapogHUTE CYETOBOAHM craHgaptu (MCC), npuetn B
cwoteeTcTBUE ¢ PernameHT (EQ) 1606/2002 Ha EBponeiickus napnameHT u Ha ChBeTa.

dUHaHCOBMAT OTYET e cheTaseH B GbNrapcku neea, KOeTo e hyHKUWOHaNHaTa Banyta Ha [lpyxecTBoTo.
Bcuukn cymu ca npeactaBeHu B xunsgw nesa (Xun. NB.) (BKMIOYMTENHO CpaBHUTENHaTa UHgopmauusa 3a
2018 r.), OCBEH aKo He e NocoYeHo Apyro.

KbM fatata Ha M3roTBSHE Ha HaCTOSILMS FOAWWEH (DMHAHCOB OTYET PBKOBOACTBOTO € Harnpasuno
npeLieHka Ha cnocobHocTTa Ha [ipyecTBoTo Aa NPOALIKA CBOSITA AeHOCT KaTo ASCTBALL0 npeanpusitue
Ha 6asa Ha Hanu4HaTta wHopMauus 3a npeasnaMMoTo HbaeLLle. Cnep v3BbpLUEHUS Npernes Ha AeHocTTa
Ha [py»XecTBOTO pLKOBOACTBOTO OYaKea, Ye [pyecTBoTO MMa AOCTATbYHO thvHaHCOBK pecypcH, 3a ga
NPOABMXW onepatueHata cu AedHocT B Gnusko Obaelwe u npogbmkasa Aa npunara npuHUMNa 3a
AeWncTsallo npeanpusiTue Npu U3roTBSIHETO Ha (HMHAHCOBMA OTYeT.

3. [MpomeHu B cueToBOAHaTa NONUTUKA

B npeacraeexns ¢uHaHcoB OTYET 3a nepuoga, npukniovBaly Ha 31 Aekemspu 2019 roguHa ca cneasaHm
CblUuTE CYETOBOAHW MOAUTUKM U METOAM Ha W3YUCIIEHME, KaKTO MpW MOCMEAHUTE FOANLHW (DUHAHCOBM
OTHETY, C M3KMKYeHNe Ha NpunaraHeTo Ha HOBUTE CTaHAapTH, M3MEHEHUS 1 passicHeHus kbM MC®O, kouTo
Ca 3abnkUTENHU 3a npunarade 3a Nbpeu NbT OT (PUHAHCOBaTa roanHa, 3anoysalla Ha 1 siHyapu 2019 .

3.1. Hoewu craHpapTu, pa3sicHeHUs U U3MEHeHUA B cuna oT 1 AHyapu 2019 r.

[pyXecTBOTO e npunoXuno cnegHUTE HOBM CTaHAAPTW, W3MEHEHUS U passcHeHus kbm MCPO,
paspaboreHu u nybnukysaHn OT CbBETa N0 MEXAYHAPOAHW CYETOBOAHM cTaHdapTW, KOWTO ca
3aAbIMKUTENHN 3a npunaraHe OT roAuLLHUA nepuog, 3anoysall Ha 1 sHyapu 2019 r., HO HAMAaT CbLUECTBEH
echeKT OT NpunaraHeTo UM Bbpxy MHAHCOBUSA Pe3ynTaT U (hMHAHCOBOTO ChCTOSHIE Ha [pyxecTBoTO:

MC®O 16 "NMuaunnHr”

MC®O 9 “duHaHcoBu MHCTPYMEHTH” (M3MeHeH) — MpeannallyaHus ¢ oTpULATENHo KOMMeHcupaHe
MCC 19 "[loxoan Ha HaeTu nuua" (M3meHeH) — MpomsiHa B NNaHa, CbkpalLasaHe 1 ypexxaaHe

MCC 28 "MHBectuumn B acouuupaHu npeanpusTWA U CbBMECTHM npeanpuatus’ (M3MeHeH) —
[bnrocpoyhn y4acTus 8 acoLMMpaHu U CbBMECTHW NPeanpusTIs

KPMC®O 23 ,HecurypHOCT OTHOCHO OTYMTaHETO Ha AaHbK BbpXY Aoxo4a"

° loaunwHu nogobpernsa Ha MCHO 2015-2017
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3.2. CraHpapTu, U3MeHeHMsi U pPasfCHEHUA, KOUTO BCe Ole He ca Besnu B CUNa U He ce npunarar
OT no-paHHa AaTa oT [lpyKecTBOTO

Kbm pgatata Ha opobpeHue Ha To3W (PUHAHCOB OTHET ca nyGnukyBaHW HOBW CTaHAapPTW, U3MEHEHUs U
passicHeHUs KbM CblUeCTBYBalLM Be4e CTaHAapTW, HO He ca Bnes3nu B CUna Wnu He ca npuetu ot EC 3a
thuHaHcosaTa roauHa, sanodysala Ha 1 sHyapu 2019 r., n He ca Gunu NpUNOXeHn OT Mno-paHHa Aaara ot
[pyxecTBoTO. He ce o4akBa Te Aa MMaT CbLIECTBEH eEKT BbpXY (PUHAHCOBUTE OTHETH Ha [pyXecTBOTO.
PBKOBOACTBOTO O4aKBa BCUYKM CTaHAAPTU W W3MeHeHws Aa bbaart npueTn B CYETOBOAHATE MONMUTUKE Ha
[py>XeCTBOTO Npe3 NbpBMA NEpUoA, 3anousall crej Aarara Ha BNU3aHeTo UM B cuna.

lpoMeHuTEe ca cBbp3aHu CbC CNegHUTe CTaHaapTy:

° MCC 1 v MCC 8 (n3meHeHn) — JeduHnLns Ha CbLUyecTBEHOCT, B cuna oT 1 siHyapu 2020 r., npuetu ot
EC

° MamMeHeHus Ha pediepeHuuuTe KbM KoHuenTyanHa pamka 3a (PUHAHCOBO OT4YUTaHe B cuna ot 1
aHyapu 2020 r., npuetn ot EC

° MC®O 3 (u3meHeH) — OnpeaeneHue Ha cTonaHcka AeiiHocT, B cuna oT 1 aHyapu 2020 r., Bce owje He
e npuet ot EC

® MC®O 14 ,OTcpoyeHn CMETKU Mpu perynupaHn LeHn” B cuna ot 1 sHyapu 2016 r., Bce owe He e
npuet ot EC

° MC®O 17 ,3acTpaxosaTtenHu gorosopu” B cuna ot 1 siHyapu 2021 r., Bce ole He e npuet oT EC

o MameHeHus Ha MC®O 9, MCC 39 u MC®O 7: Pedopma Ha pedepeHTHUTE NUXBEHW NPOLEeHTH
(n3papeHa Ha 26 centemepu 2019 1.), B cuna oT 1 AHyapu 2020 r., BCe OLe He e npueTa oT EC

4. CueToBOAHA NOJNIUTHUKA
4.1. Q6K NonoXeHus

Hali-3HauuM1TE CYETOBOAHM NOMUTUKW, NPUNaraHu Npu U3roTBAHETO Ha TO3U (PUHAHCOB OTHET 3a NepuoAa,
npuknioysaly Ha 31 gekemspu 2019 roguHa, ca npeacTaseHn no-gony.

®OUHAHCOBWAT OTYET € U3rOTBEH NPU CNasBaHe Ha NpUHLUUNUTE 3a OLeHsIBaHe Ha OTAenHuTe BUAOBE akTuBw,
nacuey, Npuxoau u pasxoaw, cornacHo MC®O. basuTe 3a oLeHka ca OnoBecTeHu noapoBHO Mo-HaTaThK B
CUYETOBOAHATA MNONMUTUKE KbM (PMHAHCOBUS OTYET.

Cnegea pa ce otbenexu, 4e npW W3roTBAHETO Ha NpeacTaBeHus (hMHaAHCOB OTYET Ca M3NON3BaHW
CYETOBOAHM OUEHKW W [onycKaHWs. Bbnpekn 4ye Te ca 6asupaHn Ha mmbopmaunn, npefocraBeHa Ha
PBLKOBOACTBOTO KbM AaTtata Ha U3roteaHe Ha rognLIHUA hMHaHCOB OTYET, peanHuTe pes3ynTartu Morar ga ce
pasnu4yaBaT OT HanpaBeHMTe OLEHKW N AOMNYCKaHWA.

4.2. MpepcTaBsiHe Ha (PMHAHCOBUSA OTYeT

®UHAHCOBMAT OTYET € mpeacTaseH B cwoteeTcTBMe ¢ MCC 1 ,lpeactaesHe Ha (UMHAHCOBU OTHETW'.
[lpy»ecTBOTO Npue fa npeAcTasBs oT4yeTa 3a nevanGara unu 3arybara v Apyrus BceobxeaTeH Aoxon B
eOUHEH OTYET.

B oTyeTa 3a h1HAHCOBOTO CLCTOSHWUE Ce MPEACTaBAT ABa CpaBHUTENHW Nepuoaa, koraTo [ipyxecTsoTo:
e npunara c4eToBOSHa NOMUTUKa PETPOCNEKTUBHO;
e MPEen3vucnsBa PETPOCNEKTUBHO NO3ULMK BLE (DUHAHCOBWA OTHET, UNK
e npeknacudpuumpa NosuLMN BbB (PUHAHCOBUSA OTHET.

C uen nocturaHe Ha nNpefcTaBsHe B roAulLHUA (PMHAHCOB OTYET, AaBalio NO-yMecTHa WHcopmaLua 3a
Xapaktepa Ha OCHOBHaTa [elHOCT W edekra OT onepauun u Apyru CcbOUTUS WM yCroBUA BBPXY
(hMHaAHCOBOTO CLCTOSIHWE Ha [Ipy»ecTBOTO, HAKOW OT eneMeHTUTe ca NpeAcTaseHn no pasniieH HaydnH B
cpaBHeHue ¢ huHaHcosus oT4eT 3a 2019 r. MNpomaHaTa ce oTHacA Ao:

OTueTa 3a NnapuYHUTE NOTOLM:

e npoMsHa B HaWMEHOBAHWETO Ha cnefgHUTE MO3WLMM OT OTYeTa 3a napuyHuTe notoun 3a
cpaBHwTenHua nepuog 2018 r. Ha cnegHnTe NO3nULMMK:

o [Mozuyum Mnawaxmns 3a npuactbuBaHe Ha KanuMTanoBu UNK AbATOBA UHCTPYMEHTU Ha OPYTU

npeanpusitus® u ,Mokynka Ha WMHBECTULMM - B3EMaHWS", NpeACTaBeHW KaTo 4vact ot

WHBECTULIMOHHATA [AEiHOCT Ha [lpyxecTBoTo B oTyeTa 3a 2018 r. ca peknacucuumpann B



HacToswms otyeT kato ofwa nosuuus [nawavua 3a npugobusaHe Ha UHAHCOBM
akTueu®;

o [osuuwa ,lMocTbnneHus oT npopaxba Ha WHBECTMUMM', NpeAcTaBeHa KaTo 4yacT oT
WHBECTWLMOHHATa AENHOCT Ha [lpyxecTsoTo B oTyeTa 3a 2018 r. e peknacuuumpaHn B
nosuuyus ,Moctbnnexus or npogaxba Ha (hMHAHCOBM aKTUBK® B HACTOSALUMA (DUHAHCOB
OTYeT;

o [losuums ,MpegoctaBeHn 3aemu” e peknacuuumpaHa oT MHBECTULMOHHA B onepartusHa
AelHocT;

o [Mosuuus ,MocTbnnequs no npeaoctaBeHn 3aemMu” e peknacuuLMpaHa ot UHBECTULIMOHHA
B OnepaTuveHa geNHOCT.

o [osuumn ,lMocTbnneHns oT emuTupaHe Ha emucus obnurauum’ w ,MocTbnNNeHus oT
nony4yeHu aaemu" ca obeauHeHn B nos3uuus ,MonyyeHn saemu’”.

MpeknacudukaummTe Ha NO3MLMMTE B OTYETA 33 NAPUYHUTE NOTOLM Ca U3BBLPLUEHW C LieN NpeacTaBsHe Ha
no-ymecTHa MHOPMaLUs 3a xapakTepa Ha OCHOBHaTa AeWHOCT u edekTa OT onepauun Ha [pyxecTsoTo.
OcHoBHaTa NpuxoAoHOCHA AEHOCT Ha [IpyecTBOTO Ce ChCTOM B TbProBUA C (PUHAHCOBM WHCTPYMEHTH,
KaKkTo U NPpeaocTaBaHeTo Ha 3aeMu, Liecu U NogobHM NIMXBOHOCHKM (PUHAHCOBK UHCTPYMEHTYW. Mopaaw Tosa,
Napu4HATE MOCTBLANEHWUS W NnaljaHua No [OroBOpW, CBBLP3AHW CbC 3aeMU, LECUW W TbProBus Ha
(PUHAHCOBM WHCTPYMEHTM, KOWUTO ca OnpeAensiyy npu (hOpMUPaHETO Ha onepaTuBHaTta neyanba Ha
[pyXecTBoTO, Ce TPETUPAT KaTo NapUYHM NOTOLM OT OCHOBHA AENHOCT.:

e Pexnacudukauyns Ha cnegHuTe NoavLMM Ha OT4YETa 3a NapUYHUTE NOTOLM 3@ CPABHUTENHUS NEPUOA

2018 r.:

o Peknacuduumpann ca 143 xun. nB. oT noauuws ,MocTLANEHUA OT NPefoCTaBEeHU 3aemu”,
npeau ToBa KnacuuuMpaHn B MHBECTULWOHHA AeiHOCT B noauuus ,MonyyeHn nuxsu” B
onepaTtuBHa OENHOCT;

o Peknacuduuupann ca 1 529 xun. ne. ot no3uuus ,MoCTLANEHNS OT NpefocTaBeHn 3aemu”
npeAv ToBa KnacuuumpaHn B MHBECTULIMOHHA AEHOCT B noauuma ,lMonyyeHn 3aemu” BbB
¢hmHaHcoBa AEMHOCT;

o Peknacuduumpann ca 488 xun. ne. ot nosuums ,lpegocraBeHn 3aemu” npeguM ToBa
KnacuguuupaHu B WHBECTULIMOHHA AEWHOCT B nosuuws ,Mnawanns 3a npugobusaHe Ha
¢hvHaHcoBM aKkTMBU" “ B ONepaTMBHa AeiHOCT;

o Pexnacucuumpanu ca 2 xun. ne. ot No3nums ,[pyru napuyHu noToum ot UHaHCoBa
AEWHOCT, HeTHO" B noauuus ,Jpyrvu napuyHn NOTOLM OT onepaTusHa AeNHOCT".

OTtyeTa 3a (hMHAHCOBOTO ChLCTOAHKE

B HacToswms oTyeT 3a pUHAHCOBO CLCTOsSHWE [IpyXecTsoTo e peknacuduumpano 60 xun. NB. oT NO3nUKA
.B3eMaHua no npepjocTaBeHM 3aemu’ B no3vuvs ,B3eMaHus no uUecuu M Opyru B3aemaHus" 3a
cpasHuTenHara uHdopmMauus 3a 2018 r.

PaaxoauTe, CBbP3aHW C NpeannaTeHn cymu No 3acTpaxoBka Ha oBnurauMoHHaTa eMUcKsi, ca NpeacTaBeHn
OTAEnNHO OT 3aAb/KeHuaTa no obnuraynoHHua 3aem. Mopaau ToBa, cpaBHUTENHaTa uHdopmauus 3a 2018
r. B OT4eTa 3a (OMHAHCOBOTO CLCTOAHWE € NPOMEHEeHa KaTo cyma B pasmep Ha 530 xun. nB. e npeacTaBeHa
Ha pen ,lMpeannallanus v Apyru aktweu' B HeTekywm aktvuen u 91 xun. ne. MpeannawaHus u apyru
aKTMBn® B TEKYLUM

4.3. Cpenku ¢ yyxaecTpaHHa BanyTa

Chenkute B JyxaecTpaHHa BanyTa Ce OTYMTaT BbB (DYHKUWOHanHaTa BanyTa Ha OpyxectBOoTO MO
obuLmanHus obMeHeH Kypc KbM fataTa Ha caenkara (06sBeHus (uKeuHr Ha Bbnrapcka HapogHa BaHka).
MeyanGute u sarybute OT KypcOBM Pa3NUKK, KOUTO Bb3HWKBAT NMPU YPEXAAHETO HA Te3U CAENKWU W
MPEOLEHABAHETO Ha napu4yHUTE NO3WLMKU B YyXAECTpaHHa Banyta KbM Kpas Ha OTYETHUA nepuod, ce
npusHaear B nevyanbata wunu 3arybara.

HenapuuHute nosuumw, ouUeHsIBAHM NO WUCTOPUYECKA LEHA B YyXAECTpaHHa BanyTa, Ce OTYUTaT Mo
oBMeHHMsA KypC KbM paaTtata Ha chenkara (He ca npeoueHeHw). HenapuuyHuTe nosvuuvmn, OoLeHsiBaHu no
cnpaBeAnuBa CTOMHOCT B YyKAeCcTpaHHa BanyTa, Ce OTYuTaT No oBMeHHUs Kypc KbM AaTara, Ha KOsiTo e
onpegeneHa cnpaseanuearta CTOWHOCT.

BbnrapckuaT ne. e pukcmpaH KbM eBpoTo B choTHOLeHWe 1 EUR = 1.95583 ne.



4.4, Mpuxogun

MpuxoauTe Ha [py»ecTBOTO Ca CBbP3aHN OCHOBHO C onepauuy ¢ PUHAHCOBU UHCTPYMEHTU B CLOTBETCTBUE
¢ 6usHeca Ha [pyxecTBoTO. B 3aBMCMMOCT OT KnacuukauusaTa Ha akTuBuTe, C KOUTO Ca CBBbp3aHi,
npuxoauTe ce Knacuduumpar B ABE OCHOBHW rpynu — nevantu oT onepauuu ¢ MHaHCOBU MHCTPYMEHTU 1
thuHaHcoeu npuxopu. Mbpeata rpyna BkouBa nevanba/(saryba) orT npopaxba Ha akuuu, npomsHa B
cnpaBeAnvBa CTOMHOCT Ha (PUHAHCOBW aKTWBM, OTYMTaHW NO cnpaseanMBa CTOAHOCT B nevanbarta vnu
sarybara 1 npuxoaw oT npoaaxta Ha (UHAHCOBM akTUBM (B3eMaHus no uecun). Kato duHaHCOBM Npuxoau
ce npeacTasaAT Mpuxoan OT NUXBK MO 3aeMn U NMPUXOAN OT OUBULEHTH.

MpuxoabT ce NpUM3HaBa, Korato ca U3NbMHEHW CneaHnTe YCnoBus:

e Cymara Ha npuxoda Moxe Aa 6bJe HaaexaHO OLEeHeHa;

e BepoATHO & MKOHOMUYECKUTE MOM3K OT caenkaTa aa 6baart nony4veHu;

e HanpaBeHuTe pasxoaw UMK TEaun, KOWTO NPeAcToM Aa BbAaT HanpaBeHu, MoraT HaaexaHo fa 6vaar
OLIEHEHW;

4.5. Pazxopau 3a NMXBWM 1 pasxonu no 3aemMu

PaaxoguTe 3a NUXBY Ce OTYNTAT TEeKyLLO No MeToAa Ha ePeKTUBHMS NUXBEH NpoueHT. OcTaHanuTe pasxoau
MO 33eMM Ce MPU3HABAT KaTo Pasxof 3a Nepuoaa, B KOMTO ca BL3HUKHANM, B rOANLIHWS OTYET 3a nevanbara
unu sary6ata v gpyrus sceobxsareH foxog Ha pea ,PuHaHCoBM pasxoau”.

4.6. OnepatuBHMU pa3xoau

OnepaTuBHUTE pasxoau ce npusHasat B nevanGarta unu sary6ata npu nonsBaHEToO Ha ycnyrute unu Ha
AaTaTa Ha Bb3HWUKBAHETO UM B CbOTBETCTBUE C MPUHLIMNUTE Ha HA4YMCnsiBaHe 1 CbNoCcTaBMMOCT.

4.7. TecToBe 3a obe3LeHKa Ha aKTUBHU

Mpu nsuncnssaHe pasmepa Ha oGeslieHkaTa, [pyecTBoTo AeduHupa Hai-vankata pasrpaHuyuma rpyna
akTWBM, 3a KOATO MoraT Aa Gbaar onpejeneHy camocTOsTeNHW NapudHu noTouu (eauHuua, reHepupaila
napudyHu notouu). B pesynTar Ha TOBa HKOM OT aKTUBMTEe NOANMEXar Ha TecT 3a obesueHka Ha
uHavBMAayanHa 6aaa, a Apyrv — Ha 6a3a Ha eanHULA, reHepupalla NapuyHn NoToLM.

BCcuuKkA akTUBW U €AWHWLKM, reHepupalyM napuyHW MoToLW, KbM KOWTO e pasnpegeneHa penytaums u
HeMaTtepuanHy akTMBiU C HEOrpaHW4EH MOME3eH KMBOT Ce TecTBaT 3a obeslieHka NOHe BEAHBX roAULLIHO.
Bowuki ApyrM OTAENHW akTUBM WNW eAVHWUM, reHepupally napu4Hu notouu, ce TecTear 3a obesueHkKa,
KoraTo CLOUTUS UNK NpomsaHa B oBcToATencTBaTa MHAVKUPAT, Ye TaxHara 6anaHcoBa CTOMHOCT He MOXe Aa
6bae BL3CTaHOBEHA.

3a 3ary6a oT ofealeHka Ce MpusHaBa Cymarta, C KOATO OarnaHcoBaTa CTOMHOCT Ha AajeH aKTus viu
eAVHWLa, reHepupalla napuyHu noTouu, NpesullaBa BbL3CTaHOBMMATa UM CTOWHOCT, KOSITO € Mo-BUcoKaTa
OT crpaBeanuBaTa CTOMHOCT, HamaneHa ¢ pasxoAuTe no npoaax6a Ha AaAeH akTus, v HeroBaTa CTOHOCT B
ynotpeba. 3a Aa onpeaenu CToiHOCTTa B ynotpeba, PbKOBOACTBOTO Ha [lpyxecTeoTo  w3uwcnsisa
oyakBaHwuTe ObAelln napuyHKU NOoTOUW 32 BCsAka eAuHuua, reHepupaija napudHu noTouu, 1 onpeaens
NOOXOAALMUS AMCKOHTOB (haKTOp C LEen KankynupaHe Ha HacTtosLara CTOAHOCT Ha Te3n napu4Hu noTouu.
[JaHHuTe, W3Non3BaHu Npu TecTBaHeTo 3a obesueHka, ce Gas3upat Ha nocneaHus opobpeH BropKeT Ha
[Ipy>ecTBOTO, KOpPUrMpaH npn HeoBXOAUMOCT C Lien enuMuHMpaHe Ha edbekta oT Gbaelyn peopraHnsauum v
3HauWTEnHU nofobpeHns Ha akTuBW. [JUCKOHTOBUTE (DakTopu Ce onpeaendT 3a BCska oTAenHa eavHuua,
reHepvpalla napudHu NoToLM, U OTPa3ABAT CbOTBETHWA MM PUCKOB NPOUN, OLIEHEH OT PEKOBOACTBOTO Ha
[pyxecTBoTO.

3arybute OT OBe3LUeHKAa Ha eAuHWUL@, reHepupalla napu4Hu noTouu, Ce MoCcoYBaT B HamaneHue Ha
BanaHcoBaTa cyMa Ha aKTWBMTE OT Tasu efuHuUa. 3a BCMYKW aKTMBWM Ha [IpyecTBOTO PBbKOBOACTBOTO
npeLeHsiBa nocreagallo Aanu CbLUecTBYBaT WHAMKaUMKM 3a ToBa, Ye 3arybara or obesleHka, npusHaTa B
NPeaxoAHU roAnHU, MOXeE BEYe Aa He CbLUEeCTByBa UNK Aa e HamaneHa. OGe3leHka, npusHaTa B NPeAXoAeH
nepuog, ce Bb3CTAHOBABA, ako BbL3CTAHOBUMATa CTOMHOCT Ha eAuHuuarTa, reHepupalla napuyHi noTouu,
HapaewLLaBa HeliHaTa GanaHcoBa CTOMHOCT.

4.8. ®UHaAHCOBU MHCTPYMEHTU
4.8.1.lNNpuzHaBaHe K oTNMUCBaHe

PuHaHCOBUTE aKTUBKU W CbMHaHCOBMTe nacuBu ce npu3HaeaT, Korato [pyxecTeoTO CTaHe cTpaHa no
AOroBopHUTE YCrnoBWUA Ha CbVIHaHCOBVIH WHCTPYMEHT.



DPUHaHCOBUTE aKTUBK ce OTnuceaT, Korato AOroBOPHUTE MpaBa Bbpxy Napu4HUTE MOTOUM OT CIDMHaHCOBMFI
aKTUB N3Tu4aTt Unu korarto (bMHaHCOBHFIT aKTUB U NO CHLLECTBO BCUYKN PUCKOBE U M3rogn ce NMPEXBBPNAT.

®uHaHcoBUTE nacueu ce OTNUCBAaT, KOrato 3afbMXeHWeTo, NocoYeHo B Aoroeopa, € W3nbnHeHo, e
OTMEHEHO UMK CPOKbLT MY € U3TeKbN.

4.8.2.Knacudmkauus u nbpBOHaYanHo oueHABaHe Ha GUHAHCOBYU aKTUBK

lMbpBOHaYanHo, MHaHCOBUTE aKTUBW Ce OTYUTAT MO CrpaBeasiBa CTOMHOCT, KopurmpaHa ¢ pasxoguTe o
coenkara, C WU3KNloYeHWe Ha (PUMHAHCOBUTE akKTWBW NO CnpaBeAnuWBa CTOWHOCT npes nevan6ara wnw
3arybata UM TbproBCKUTE B3EMaHWs, KOUTO HE CbAbPKAT CbLUECTBEH (PUHAHCOB  KOMMOHEHT.
[MbpBOHavanHaTa oueHka Ha (UHAHCOBWUTE aKTUBW NO crnpaeefnuMea CTOWHOCT npe3 nevanbarta wnu
sarybata He ce kopurMpa C pasxoAuTe Mo CAenkarta, KOUTO Ce OTuYWTAT KaTto TEKYyLUM paszxogu.
[TbpBOHaYanHaTa oLUeHka Ha TbProBCKUTE B3EMaHUs, KOUTO HE ChAbPKAT ChLIECTBEH (PUHAHCOB KOMTMOHEHT
npeAcTaensaea LeHarta Ha caenkaTa cbrnacHo MCo0 15.

B 3aeBucumocT ot HaumHa Ha nocnefeawlo oT4ynTaHe, d)MHaHCOBMTe adKTuUBU ce KnacmcpuumpaT B efjHa oT
crnefgHuTe KaTeropun:

°  [AbLITOBU MHCTPYMEHTU MO aMopTU3npaHa CTOWHOCT;,

*  (PUHaAHCOBW aKTMBM NO cripaBeAnMBa CTOMHOCT Npes neyanbara unu sarybara;

e (PUHAHCOBM aKkTUBM NO CnpaBeAnvBa CTOWHOCT npes Apyr BceoBxeBaTeH 4OX0o4 C wnu 6es
peknacupukauma s neyanbara unu 3arybara B 3aBUCMMOCT fanW ca ALMTOBM WM KanuTanoeu
VNHCTPYMEHTMU.

KnacudukauusaTa Ha huHaHCOBUTE akTUBM Ce onpeaens Ha 6asata Ha cnegHuTe ase ycroBus:

o BusHec mogensT Ha [lpyecTBOTO 3a ynpaBneHne Ha hUHAHCOBUTE aKTUBM:
°  XapaKTepuCTUKUTE Ha [JOrOBOPHUTE MapWU4HU NOTOLM Ha (PUHAHCOBUS aKTUB.

Bcuukwn npuxoau u pasxoaw, CBbp3aH ¢ (PMHAHCOBUTE aKTUBM, KOWTO ca NPU3HATK B nevyanGaTta u sarybara,
Ce BKNYBAT BbB (OMHAHCOBW pasxoau, (PUHAHCOBKM NPUXOAN UMK APYrY hUHAHCOBM NO3ULIMM C N3KITIOYEHME
Ha Ha4vCneHuTe o4vakBaHu KpeAWTHW 3arybu Ha GMHaHCOBUTE aKTUBM W TAXHOTO OBpaTHO NposBneHue,
KOWTO Ce npeacTasaT Ha pef ,3arybu ot obesueHkn" B OTueTa 3a nevanbara wnu sarybata apyrus
BceobxBaTeH goxog.

4.8.3.locneaBaio oueHsiBaHe Ha YUHAHCOBUTE aKTUBM
OLNroBy MHCTPYMEHTH MO aMOPTU3MpPaHa CTOMHOCT

®UHaHCOBUTE aKTUBKM Ce OLeHsIBaT Mo aMopTuaupaHa CTOWHOCT, aKo aKkTUBWTE W3MbIHSBAT cnegHuTe
KpuTepuu U He ca onpegeneHu 3a oLleHABaHe Nno cnpaeeannea CTOMHOCT npes neyanbarta u 3arybara:

® [PYXecCTBOTO YynpaensiBa akTMBUTE B pamkuTe Ha 6usHec mogen, YWsTO uen e ga Abpxu
duHaHCcoBUTE aKTUBK 1 Aa C'bﬁl/lpa TeXHUTEe AOroBOPHU Napu4HK NoToLw;

e CbIflacHO [OroBOPHWTE YCMOBWA Ha (PMHAHCOBWA aKTUB Ha KOHKPETHW OaTh BBb3HWKBAT NapuydHu
noTouw, KOUTO Ca eAWHCTBEHO nnallaHWA no rnaBHMUA W NUXBa BbpXy HenoraceHara cyma Ha
rmaeHuLUarTa.

Tasu kateropusi BKIIOYBA HEEPUBATUBHU (DUHAHCOBM aKTWBW KaTo 3aeMU U B3eMaHUs ¢ duKcupaHu unm
onpeAenuMu nnaljaqus, KOUTo He ce KOTUPAT Ha akTueeH nasap. Cnej MbpBOHAYanHOTO NpU3HaBaHe Te ce
OLieHsIBAT N0 aMOPTM3NpaHa CTOWHOCT C U3Mon3saHe Ha MeToAa Ha edekTUBHaTa nuxea. [JUCKOHTUpaHe He
Ce U3BbpLUBA, KOraTo ePeKTLT OT HEro & HecklecTseH. [Ipy)ecTBOTO Kracudpuuupa B Tasu Kareropus
napuTe 1 Napu4yHUTE eKBUBANeHTW, TbProBCKUTE W ApYry B3eMaHusl. 3a (hMHAHCOBU aKTUBK, 3aKyneHu unu
MbpBOHAYanHo CbafaaeHu ¢ kpeauTHa obesuerka ce npunara KOpUrMpaHws 3a KpeauTHY 3arybu edexTuBeH
NXBEH NPOLEHT KbM aMOpTU3MpaHaTa CTOMHOCT Ha MHaHCOBMA aKTUB NP MbPBOHAYANHOTO NpU3HaBaHe.

B Ta3u kareropus uHaHCOBM MHCTPYMEHTH, [PYKECTBOTO Knacuduumpa B3eMaHUsTa no npegocTaBeHn
3amu, B3eMaHuATa No Lecun M Apyru TbProBCKW B3EMaHMs.

TbproBcku B3emaHus

TbproBeckuTe B3EMaHWa ca CyMU, ALMKUMU OT KITMEHTU 32 NPEeAOCTaBEHU YTy, U3BbPLUEHN B 0BUYaiiHIS
X0A Ha cTonaHckarta AeiHocT. OBUKHOBEHO Te Ce AbMMKAT 33 ypexaaHe B KpaThK CPOK W CNeaoBaTenHo ca
KnacucduLmpaHu Kkato Tekyl. TbProBCkUTE B3eMaHWs Ce MpU3HABAT MbpBOHAYanHO B pasMep Ha
BesycnoeHOTO Bb3HarpaXjeHue, OCBEH aKo CbAbPXAT 3HAYUTENHU KOMMOHEHTW Ha (bUHAHCHpaHe.
[lpy*ecTBOTO AbPXW TbProBCKUTE B3eMaHWs C Len CbOMpaHe Ha AOrOBOPHWUTE MapU4HU MOTOLM W



CreaoBaTenHo M1 oLeHsiBa No aMopTU3WpaHa CTOMHOCT KaTo W3Nonssa MeToAa Ha edeKkTMBHaTa nuxsa.
[ICKOHTUPaHE He Ce W3BBPLLBA, KOraTo eheKTLT OT HEero € HECHLUECTBEH.

®UHAHCOBM aKTUBM MO cnpaBeafiuBa CTOWHOCT npe3 nevan6ara unu 3ary6ara

®UHAHCOBM aKTUBM, 3a KOWUTO He e Npunoxum BUsHEC Mopen ,AbpXaHu 3a cbOupaHe Ha AOroBOPHUTE
napuyHu notouu* unu BusHec mopen ,AbpkaHu 3a cvbupaHe n npoaaxGa’, KakTo W PUHAHCOBK aKTUBMK,
YMWTO AOrOBOPHU MAPWYHW NOTOLUM HE ca AMHCTBEHO NallaHua Ha rnaBHuU@ W NWXBKU, Ce OT4MTaT no
cnpaBefnuea CTOWHOCT npe3 nevan6ara unu 3arybara. Bouukn AepuBaTMBHU (PUHAHCOBU UHCTPYMEHTU Ce
OTYATAT B TA3W KATErOpus C W3KITIOYEHWe Ha TesW, KOUTO ca onpeaeneHn U eekTUBHW KaTo XemKupalyw
WHCTPYMEHTM 1 32 KOMTO Ce npunarart U3NCKBaHWATAa 38 OTYUTaHE Ha XeMKNpaHeTo.

Ta3sun KaTeropusi CbAbPXa ChLO Taka UHBECTULIMK B KanuTanoBi WHCTPYMEHTU. [1pyXeCcTBOTO OT4UTa BCUYKMA
MHBECTULMW B KanwuTanoBw MHCTPYMEHTW MO crpaBejnvBa CTOMHOCT npes nevanbara unu sarybarta u He e
Hanpaeuna HeoTMeHUM u3Bop Aa OTYMTA MHBECTULMM MO CTipaBeArnvBa CTOMHOCT npe3 Apyr BceoGxsaTeH

JOXO[.

MpoMeHUTE B cnpaBeanvBata CTOMHOCT Ha akTUBUTE B Tasn kaTeropus Ce oTpassear B nevanbdara uim
sarybara. CrnpaBeagnueara CTOMHOCT Ha (PUHAHCOBWTE aKTMBWM B Ta3W KaTeropus ce onpeaens 4pes
KOTMpaHW LieHW Ha aKTMBEH Nasap WNu Ype3 W3non3saHe Ha TeXHWKW 32 OleHsiBaHe, B Cryyal 4ye Hama
akTuBeH nasap.

4.8.4.06e3ueHKa Ha (pUHAHCOBMUTE aKTUBMU

HoeuTe n3uckeaHus 3a obesueHka cbrnacHo MCOO 9 usnonseat noeseve MHQoOpMaLusa, OpueHTpaHa KoM
6baeLleTo, 3a Aa NpU3HasT O4YaKBaHUTE KpeAuTHW 3arybu — MOAEensT 3a ,04aKBaHWTE KpeauTHW 3arybu”,
KOMTO 3aMecTBa ,Mofena Ha noHeceHuTe 3arybu”, npeacraseH 8 MCC 39.

WMHCTpyMeHTUTE, KOUTO nonagat B obxsaTa Ha HOBUTE W3UCKBaHWS, BKMOYBAT 3aeMu U Apyrv AbNTOBM
(DMHAHCOBM aKTUBM, OLIEHSBAHK MO amopTu3upaHa CTOWHOCT, ThPrOBCKW B3EMaHus, aktueu no A0rosopwu,
npusHaTu u oueHssaHu cbrnacHo MCPO 15, Kakto W KpeAWTHW aHraXUMEHTW W HAKOW A0roBOpW 3a
MHaHCoBa rapaHuusi (NpyM eMUTEHTa), KOUTO He Ce OTYMTaT Mo CrpaBeAnuBa CTOMHOCT npes nevanbara
unwu 3arybara.

MpuaHaBaHETO Ha KPeAUTHW 3arybu Beue He 3aBUCKM OT HACTbMBaHETO Ha cvbuTwe C kpepuTHa saryba.
BMecTo ToBa [lpyXecTBOTO pasrnexaa Mo-LUMpoK CNeKkTbp OT MH(OopMauusa Npy oueHKkaTa Ha KpeauTHuA
PUCK 1 OLIEHSIBAHETO Ha OYAKBAHUTE KPEAWTHM 3arybu, BKIIOYUTENHO MUHAMN CbOUTUA, TekylM ycrnosus,
pasyMHM 1 NOAABPXALLM NPOrHO3M, KOUTO BIUAST BbPXY OYakBaHata CbOMpaemocT Ha BbaeluTe napuyHu
NOTOLW Ha UHCTPYMEHTA.

Mpv NpunaraHeTo Ha Tasu NOAX0A, HACOYEH KbM BbAELeTo, Ce NpaBi pasrpaHuieHne Mexay:

e (DMHAHCOBM WHCTPYMEHTM, YMETO KPeAWTHOTO KayecTBO He Ce € BOWWMO 3HAYUTENHO CrnpsMo
MOMEHTA Ha MbPBOHAYaNHOTO NPU3HaABaHE UMW UMAT HUCHK KpeauTeH puck (Pasa 1) u

e (DMHAHCOBM WHCTPYMEHTW, YMETO KPEeAWTHOTO KayecTBO C€ € BMOLMMO 3HaYUTENHO CrnpsAMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABaHE WK Ha KOUTO KPeAUTHUA PUCK HEe € HUCHK (Pa3a 2)

o ,®aza 3" obxeala (PUHAHCOBW aKkTUBMW, KOUTO UMaT OGEKTWBHM [oKasaTencrea 3a obesleHka KoM
oTyeTHaTa gata. Huto eavH oT hMHaHCOBUTE akTUBW Ha [py»ecTBOTO He Nnonaga B Ta3un kareropus.

12-MEeceyHn o4YaKBaHW KpeauTHU 3arybu ce NpuaHaBaT 3a MbpBaTa KaTeropus, AOKaTo ovaksaHuTe 3arybu
3a Lenusi CPok Ha MHaHCOBMTE MHCTPYMEHTU Ce NpU3HaBaT 3a BTopara kareropus. O4akBaHuTe KpeauTHU
sarybu ce OMpefensaT Karo pasnukara Mexay BCMYKM AOTOBOPHW MapuyHW MOTOLM, KOUTO Ce AbmXar Ha
[py»eCTBOTO W Napu4HUTE NOTOLW, KOWTO TO AGWCTBUTENHO OYaKea Aa nonyqu (,napuyeH HegocTur'). Taau
pasnuka e AVCKOHTWpaHa Mo MbpBOHAYanHWa edeKkTUBEeH NTIMXBEH MPOLEHT (WU C KOPUIMpaHUs CnpsamMo
Kpeauta eheKTUBEH NUXBEH NPOLEHT).

MauncnsiBaHETo Ha oYakBaHWTe KpeawuTHu 3arybu ce onpepens Ha G6asarta Ha BEPOSATHOCTHO npeterneHara
npUBNMaMTENHa OLEHKa Ha KpeauTHUTE 3arybu npes o4akeaHWA CPOK Ha (PUHAHCOBUTE UHCTPYMEHTH.

3aKyneHu Unyu NLPBOHAYANHO Cb3AafeHu (hMHAHCOBM aKTUBM C KpeanTHa obe3leHKa

Cnef MbpBOHAYanHoOTO Npu3HasaHe Ha (PUHAHCOB akTUB C KpeauTHa obesueHka, [pyecTBoTo npusHasa
€OVNHCTBEHO KyMynaTMBHUTE NPOMEHW B OYaKBaHWTE KpeauTHW 3arybu 3a Lenus Cpok Ha WHCTPYMEHT, KaTo
KopekTuB 3a 3arybu 3a 3akyneHuTe WnW MbpBOHAYanHoO Cb3AafeHUTE (PUHAHCOBKM aKTWBM C KpeauTHa
obesLeHka.



KuM Beska oTueTHa aata [lpyxecTsoTo npusHaea B nevan6ara unw sarybara CTOWHOCTTA Ha NpoMsHaTa B
O4aKBaHUTE KPeaUTHU 3arybu 3a Uenus CpoK Ha WHCTPyMeHTa kaTto nevanba wunu 3aryba oT obesueHka.
MpeanpusiTueTo NpusHasa GnaronpusiTHUTE MPOMEHU B OYAKBAHWTE KPEAUTHW 3ary6u 3a Lienus cpok Ha
WHCTpyMeHTa kaTo nevanba ot ofesueHKka, [OpW ako OYaKBaHUTE KpeAauTHW 3arybu 3a Lenusi Cpok Ha
WHCTPyMEeHTa ca Mo-Marnku OT pasmMepa Ha O4aKBaHWTE KPEeOUTHW 3arybu, KOWTO ca GWUNnM BKIOYEHW B
NpuBNU3NTENHO OLEHEHNTE NapUYHK NOTOLW MPWU MbPBOHAYANHOTO NPU3HABaHE.

4.8.5.MocnenBauyo oueHsiBaHe Ha (hUHAHCOBUTE NacUBU

®UHaHcOBUTE nacuBu Ha [IpYXecTBOTO BKIIOYBAT MOMYYEHW 32EMW, TLPIOBCKM W APYr DUHAHCOBM
3a4bMKEHUS.

duHaHCOBUTE NAcUBKM Ce OLEHSBAT MbPBOHAYArHO No CNpaBeAnvBa CTOMHOCT U, KbAETO € MPUMOKIMO, Ce
KOpUrnpaTt no OTHOLUEHWE Ha pasxojuTe Mo cAenkara, OCBeH ako [IpyXecTBOTO He e onpefenuno ganeH
(hMHaHCOB NacvB KaTo OLIEHABaH Mo CNpaBeANnBa CTOMHOCT npes neyanbara v 3ary6ara.

PuHaHCOBUTE NacvBu Ce OLUEHABAT MOCreABallo No amMopTU3MpaHa CTOMHOCT, W3NoN3Baiku MeToga Ha
edekTUBHATa NUXBa, C W3KMIOYEHWE Ha [EepuBaTVBM M (DUHAHCOBM NacvBYM, KOWTO Ca ONMpepeneHu 3a
OueHsiBaHe Mo cripaBeAnuBa CTOWHOCT npes nevanbarta wnu 3arybata (C U3KMIOYEHWE Ha AepUBATUBHY
(PMHAHCOBY UHCTPYMEHTM, KOUTO ca OnpeAeneHy U eheKTUBHI KaTO XeKUpaLL MHCTPYMEHT).

Benukn pasxoAu CBbp3aHM C NUXBM W, aKo e MPUIIOXMMO, NPOMEHU B ChNpaBeanuBaTa CTOWHOCT Ha
VHCTpYMEHTa, KOUTO ce oTyuTaT B nevanbara unu sarybarta, ce BKMIOYBAT BbB (OMHAHCOBUTE Pa3xodu Wmu
duHaHcoBUTE Npuxoau.

4.8.6.loroeopwu 3a npopax6a u o6paTHO U3KYNyBaHe Ha LIeHHU KHUXKA

LieHHn kHwxa moraT na 6baaT AaBaHu NOA HAaeM WNM MPOAaBaHW C aHraKUMEHT 3a obpaTtHOTO UM
uskynyeaHe (peno-caerka). Tean LeHHW KHWxXa NpoabrxaeaT Aa ce Npu3HaBaT B OT4YeTa 3a thrHaHCoBO
CbCTOSHWE, KOraTo BCUYKW CBLUECTBEHW PUCKOBE U W3roAu OT NPUTEXaBaHETO WM OCTaBRaT 33 CMEeTKa Ha
ApyxecTteoTo. B To3u cnyyail ce npusHaBa 3agbiKeHWe KbM apyraTa CTpaHa no Aorosopa B OT4eTa 33
(PMHAHCOBOTO CLCTOAHUE, KoraTo [Ipy»KecTBOTO NOMy4yu NapUYHOTO Bb3HArpaKaeHue.

AHanoru4Ho, koraro [IpyecTsoTo B3Ma MOJ HaeM UMK KynyBa LIEHHW KHIKa C aHraXUMEHT 3a obpatHara
“m npoaaxGa (obpatHa peno-caenka), HO He npuaobuBa PUCKOBETE M U3rOAMTE OT COBCTBEHOCTTa BbpPXY
TAX, CAENkUTe Ce TPeTupar KaTo npefocTaBeHu obesneveHn 3aemu, Korato MapuyYHOTO Bb3HarpaXaeHue e
nnareHo. LieHHUTe KHWXa He ce NMPU3HaBaT B OTYETa 33 (PUHAHCOBOTO CLCTOSIHUE.

Pasnukara mexay npopaxHara ueHa M LeHaTa npu o6paTHOTO M3KynyBaHe Ce MpuaHaBa pascpodeHo 3a
nepuofa Ha AOroBopa, KaTo ce M3nonsea MeToAa Ha edekTUBHaTa nuxea. LieHHuTe kHwxa, oTaageHu nog
Haem, NpogbmkaBar fa ce Mpu3HasaT B OTYeTa 3a (PUHAHCOBOTO ChCTOAHME. LieHHW kHwka, B3eTu nopg
Haem, He Ce Npu3HaBaT B OTYeTa 32 (PUHAHCOBOTO CbCTOSIHWE, OCBEH aKo He Ca NPOAAaAeHU Ha TPeTH nuua,
Npu KOeTo 3aAbikeHWeTo 3a o6paTHO M3KynyBaHe Ce npW3HaBa KaTo TLProBCKO 3a4biDKEHWE Mo
cnpaseanuea CTOMHOCT W nocneaBallara neyanba unu saryba ce BKNIOYBA B HETHUS ONEpaTUBEH pesynTar.

4.9, Hanbum BLpXy noxona

PasxopuTe 3a AaHbLUW, NnpusHaT B nevyanbarta wnu 3ary6aTa, BKNKOYBAT CymaTta Ha OTCPOYEHUTE N TeKyLUn
AaHbLU, KOUTO He ca NpU3HaTu B Apyrua BceobXBaTeH 4oxXoA unu AVPEeKTHO B cobcTBEHNS KanuTan.

TekylmTe AaHbYHM aKkTUBWM W/UNW NacuBu NPEACTaBNABAT TE3W 3a4bIKEHUS KbM WM B3eMaHus oT
AaHBYHUTE MHCTUTYLIMK, OTHacALM ce 3a TeKyLUW UNU NpeaxoAHN OTYETHU Nepuoam, KOWTO He ca NnaTeHwu
KbM gartata Ha (uMHaHCOBUA OTYeT. TeKYLMAT AaHbK e ABMKUM Bbpxy obnaraemusi [oxof, KOWTO ce
pasnuyasa ot nevanbata wnu sarybata BB PMHaHCOBUTE oT4eTu. M3uncnssaHeTo Ha TEKYLUMS OaHBK e
GasvpaH Ha AaHBLYHUTE CTABKU U HA A@HBYHUTE 3aKOHW, KOWTO Ca B cuna KbM Kpas Ha OTYeTHUSA Nepuoa.

OTcpodyeHuTe AaHbUM Ce M3YMCNsSBAT NO NacuBHUS METOA 3@ BCUYKM BPEMEHHU pasnuku Mexay
BanaHcoBaTta CTOWHOCT Ha aKTWBMTE M NacUBUTE U TAXHATa AaHbYHA OCHOBA. OTCPOYEH AaHbK He ce
npeaswxaa npy MbpBOHAYarHOTO NpU3HaBaHe Ha akTWB UNW Nacye, OCBEH aKo CLOTBETHATa TPaH3aKuus He
3acsara AaHbYHarta unu cyeToBoHaTa nevyanba.

OTCpD‘-IEHI/ITe AaHBYHW aKTUBW W nNacueBu He ce AUcKoHTupaT. [pu TAXHOTO W3YWCIEeHWe ce u3nonaear
AaHBYHW CTaBKK, KOUTO ce ovakea ga 6baar npunoxumun sa nepuona Ha peanusauusaTta UM, Npu ycnoeue 4e
Te Ca Bnea3nu B cuna Wunu e CUrypHo, Ye LLe BIA3aT B cUNa, KbM Kpasa Ha OTYETHUA Nepuos.

OTcpoyeHnTe AaHBbYHN NacuBK Ce MPU3HABAT B MbNEH pa3mep.

OTCpO‘-leHVI AaHbYHW aKTUBW ce NpU3Haear, caMmo ako CbLUEecTBYBa BEPOATHOCT Te Aa 6baar YyCBOEHM 4pe3
Bbaewn obnaraemu foxoaun. OTCpOYeHM JAHBYHM aKTUBM W MacuBu ce KOMMNeHcupar, camMo Korarto



[lpy>ecTBOTO Ma NPaBo W HaMepeHue Aa KOMMEHCUpa TeKkyLMTe 4aHbYHM aKTUBK UK Nacuem OT chlyata
JaHby4yHa MHCTUTYLWS.

MpoMsHaTa B OTCPOMEHUTE AaHbYHW aKTMBW WIM Nacuei CE MPW3HaBa KaTo KOMMOHEHT OT AaHbYHUS
npuxop Wnu pasxod B nevan6arta unw 3arybaTta, OCBEH aKo Te He Ca CBbP3BaHW C MO3WLWMW, NpUSHaTH B
Apyrus BceobxsaTeH A0XOA UMW AUPEKTHO B COBCTBEHUA KanuTar, Npy KOeTo CbOTBETHUSAT OTCPOHEH AaHbK
ce npu3HaBa B Apyrusi BceobxsaTeH A0X0A Unn B COBCTBEHNA kanuTan.

4.10. TMMapu ¥ NapyMYHW eKBUBarNeHTH

MapuTe 1 NapUYHUTE EKBUBANEHTU Ce ChCTOAT OT HanW4HUTe napu B Gpoi 1 napu4HK cpeacTsa no 6aHkoBM
CMETKW.

4.11. CobcTBeH KanuTan, pe3epBu W nNnawaHua Ha OUMBUOGHTH
AKLIMOHEPHWAT KanuTan oTpassieBa HOMUHanHaTa CTOMHOCT Ha eMUTUPaHUTe akumn Ha Opy»xecTeoTO.

PesepsuTe BKMIOYBaT 06U pe3epeu, opMupaHu No peaa Ha AeCTBaLIOTO ThPrOBCKO 3aKOHOAATENCTEO,
NPUNOXMMO 3a aKLMOHEPHW ApYXKecTsa.

HatpynaHata neyanta BknioyBa TeKylwus (PUHAHCOB pes3ynTaT W HepasnpeneneHu neyanbu n HenoKpuTu
3arybu oT muHann roauHu.

Bouuku TpaH3aKLmi Che COBCTBEHNUMTE Ha [Ipy)KECTBOTO Ce NPeACTaBAT OTAENHO B OT4eTa 3a cobeTaeHua
kanuran.

4.12. TMpoBK3UK, YCIIOBHU NAacUBU W YCITOBHW aKTUBKH

MpoBM3UMTE CE MPU3HABAT, KOraTo MMa BEPOSITHOCT CerallHi 3afbiMKeHNs B PesynTar oT MUHano cuouTue
[a [oBefaT A0 U3X0oAsLl NOTOK Ha pecypcu oT [ipy)ecTBoTo 4 Moxe Aa ObAe HanpaBeHa HaaexaHa oueHka
Ha CymaTta Ha 3afb/DKEHMETO. Bb3MOXHO @ CPOYHOCTTa AW cymarta Ha U3XOAsLIMA napuyeH noTok Aa e
HecurypHa. CeraluHo 3afbKeHUe ce nopaxaa OT HanMYMeTo Ha NPaBHO UMK KOHCTPYKTUBHO 3aAbmkeHune
BCMeACTBME Ha MUHaNW cbouTus. MpoBMU3NUTE 3@ NPECTPYKTYPUPaHE Ce NpU3HaBaT camo ako e paspaboTeH
W NpunoXeH noapobeH opmarneH nnaH 3a NPecTPYKTypupaHe Wnu pbKOBOACTBOTO € 0BABMNO OCHOBHUTE
MOMEHTY Ha NnaHa 3a NpecTpyKTypupaHe npes Teau, kouto Buxa 6unu sacerHanu. MNpoBusun 3a ObaeLIM
sarybu oT AefiHOCTTa He Ce NpusHasar.

Cymara, KOiTO Ce Npu3HaBsa KaTo NPOoBK3WK, Ce U34ncnsBa Ha 6asa Halt-Haaex/aHaTa oLeHka Ha pasxoauTe,
HeoBX0AUMM 33 YpeXkaaHe Ha CerawHO 3afbriKeHWe KbM Kpas Ha OTYETHWS Mepuoj, kaTto ce Baemart
npeaBua PUCKOBETE UM HECUrypHOCTTA, CBbpP3aHM CbC CEerawHoTo 3apbmikeHue. Korato cbliecTsysar
peauua nopobHW 3afblDKEHWs, BeposTHaTa HeobXOAWMOCT OT W3XOAsALl NOTOK 3a noracAeaHe Ha
3aQbIDKEHNETO Ce OMNpenens, Kato ce OTYeTe rpynata Ha 3agbmkeHusaTa karo ugno. lNposusuute ce
[VCKOHTUPAT, Korato eekTbT OT BpeMEBUTE Pasnukil B CTOMHOCTTa Ha NapuTe e 3HauuTeneH.

O6e3LeTeHns OT TPETU NULa BbB Bpb3Kka C AaAeH0 3abMKeHne, 3a KoUTo ﬂpymeCTBOTO e CUrypHo, 4ye ule
nony4u, ce npu3HaeaT KaToO OTAENeH aKTuB. Tosu akTUB MOXe W Aa He HaasBuliasa CTOWHOCTTa Ha
CbOTBETHaTa NPOBMU3UA.

MpoBusuuTe ce nNpepasrmexaar KbM Kpas Ha BCekM OTYETEH NEpUOA W CTOMHOCTTa UM Ce Kopurvpa, 3a Aa
ce oTpasu Hai-gobpara NpubnMsnTenHa oUeHka.

B crnyuauTe, B KOUTO CE CYWTA, Ye € Manko BEPOATHO 4@ Bb3HWKHE M3XOASLL MOTOK Ha MKOHOMWYECKM
pecypcu B pesynTar Ha TeKylo 3afblkeHne, Nacvs He ce npuaHaea. YCNoBHUTE nacusu criepjsa Aa ce
OLeHsiBaT MOCMEABall0 MO MO-BACOKATa CTOMHOCT MEeXay onucaHata Mo-rope CpaBHUMa MPOBU3UA U
MbpPBOHAYanHoO NpuaHaTaTa cyma, HamaneHa ¢ HaTpynaHara amopTu3auvs. BeposTH BXxoAsLUmM NoToUM Ha
VKOHOMMWYECKW MON3K, KOUTO BCE OLLE HEe OTrOBapAT Ha KpUTEpUUTE 3a NpuU3HaBaHe Ha akTuB, ce CMATaT 3a
YCINOBHW aKTUBU.

4.13. 3HauyuMu NpeLeHKU Ha PbLKOBOACTBOTO MPU NpunaraHe Ha CYeTOBOAHaTa NOMUTHUKA

3Ha4yMMWUTE MPEeLeHKn Ha pbKOBOACTBOTO NPWU NnpWnaraHeTo Ha CYETOBOAHWTE MONMUTWUKW Ha [OpyxecTeoTo,
KOWTO OKas3BaT Hal-CbLUECTBEHO BMusiHWE BbpXy UHAHCOBWUTE OTYETW, Ca ONMWCaHW no-Aony. OcHoBHUTE
W3TOYHWULIW Ha HECWUryPHOCT MpW W3NON3BaHEeTO Ha npubnuauTenHutTe CYETOBOAHW OLIEHKW Ca onucaHu B
nosicHeHue 4.14.

413.1. OTcpo4eHu faHbYHW aKTUBMW U NacUBHU

Mpes 2019 r. [lpy»ecTsoTo € NpuaHaearo nevantu ot npomsHa B CNpaseAnvBaTa CTORHOCT Ha h1UHaHCOoBN
aKTUBM, KOUTO HE Ce TbPryBaT Ha perynupax nasap B bbnrapus, 3a KOETo ca Ha4yuCneHn AaHb4yHU nacueu.



PbKoBOACTBOTO Bb3Hamepsisa Aa peanuanpa (HUHAHCOBUTE aKTMBM, KOUTO CE TbPryBaT Ha perynupaH
nasap, Ha CblWuWs perynupad nasap B Bbnrapusa, kato Tean caenku ga ca HeoBnaraemMu cbriacHo
GbnrapckoTo 3aKOHOAATENCTBO U CLOTBETHO HE MOPaXAAT 3aAbMKeHUe 3a HAYNCMSIBaHE Ha OTCPOYEHM
AaHBYHU aKTUBU U Nacusm.

414. HecWrypHOCT Ha CYETOBOAHUTE NPUBIU3UTENHM OLIEHKM

Mpu W3roTBAHETO Ha (bUHAHCOBMS OTYET PBKOBOACTBOTO MPaBM Peauua NPEATNONOXKEHMUS, OLEHKN U
AOMYCKaHWA OTHOCHO MPU3HABAHETO W OLEHSBAHETO Ha aKTUBW, NacuBM, MPUXOAM W  PA3XOaM.
HeiicTeuTenHuTe pesynTatu moraT fa ce pasnu4asar oT NPeAnonoXeHNsTa, OLEHKUTE ¥ AONyCKaHUsATa Ha
PLKOBOACTBOTO W B PeAku Criyyan CbOTBETCTBAT HaMbMHO HAa MPEABAPUTENHO OLEHEHUTE pe3ynTaTy.
WHdopmaLums OTHOCHO CbLUECTBEHUTE NPEANONIOKEHUS, OLEHKA M [JOMyCKaHWs, KOWTO OKaseaT Haii-
3HAYUTENHO BNUSHWE BBLPXY MPU3HABAHETO W OLEHFBAHETO Ha aKTWBM, MacvBW, NPUXOAM W Pa3Xoau e
npefcTaseHa no-gosny.

4.14.1. OuakBaHu KpeguUTHM 3arybu Ha KpeauTu U B3eMaHus

ApyxecTBoTo u3nonsBa KOPEKTWBHa CMEeTKa 3a OTynTaHe Ha obe3sleHka Ha TpyAHOCHLBUpaeMu u
HecbOupaemMu B3eMaHWs OT KNWEHTW U NMPefoCTaBeHU 3aeMu. PLKOBOACTBOTO MPELeHsBa afeKBaTHOCTTa
Ha Tasu obesleHka Ha Gasa Ha BL3PacTOB aHaNW3 Ha B3eMaHUATa, UCTOPUYECKM OMUT 3a HUBOTO Ha
OTNUCBaHEe Ha HECLOWPaeMu B3EMaHWs, KaKTO U aHanus Ha MnaTexocnocobHOCTTa Ha ChOTBETHUS KITUEHT,
NPOMEHU B AOrOBOPEHWTE YCMOBMS Ha NnawaHe v Ap. AKO (MHAHCOBOTO CbCTOSHWE U PesynTatuTe oT
ABAHOCTTa Ha KITMEHTUTE Ce BrIOLaT Hajl 04aKBaHOTO, CTOMHOCTTA Ha B3EMaHUATa, KOUTO TpAGBa ga Gbaar
OTNUCaHU npe3 crnejpalliy OTYETHU nepuoaun, Moxe Aa 6bae no-ronsMa OT ovaksaHaTa KbM OTYeTHaTa
aara.

KpeautHute 3arybu npeacTaensear pasnvkaTa MeXay BCUYKWM AOFOBOPHM MAPUMHW NOTOLUM, ALMKUMK Ha
Apy>ecTBOTO 1 BCUYKM Napu4HW NOTOUM, KOUTO [Ipy)KECTBOTO o4yaksa Aa nonyun. OyaKkBaHWUTE KpPeauTHU
sarybu ca BEpOATHOCTHO NpeTerneHa OueHka Ha KpeauTHUTe 3arybu, KOWTO M3WMCKBAT MNpeLieHkata Ha
ApyxectoTo. OuakBaHWTe KpeauTHW 3arybi ca AUCKOHTUPEHW C MbPBOHAYANHUSA eeKTUBEH NUXBEH
NPOLEHT (MnM C KOpUrMpaHuusi CrpsMoO KpeauTa edeKTUBEH NWUXBEH NPOUEHT 3a 3akyneHu wumu
MbpBOHAYaNHO Cb3AafeHn hHaHCOBM akTUBM C KpeauTHa oBesLeHka).

4.14.2. OueHsABaHe No crnpasBeanuBa CTOWHOCT

Mpu nunca Ha KOTUPaHM LeHN Ha aKTUBEH Nasap, PLKOBOACTBOTO W3NON3Ba TEXHUKM 33 OLEHsBaHe Ha
cnpaseanueata CTOWHOCT Ha (PUHAHCOBW WHCTPYMEHTU. [pW npunaraHe Ha TeXHWKW 33 OLEeHsIBaHe
PBKOBOACTBOTO W3MON3BA B MakcumarnHa CTeneH NasapHu AaHHW W NPEAMNOrioKEHUsl, KOUTO nasapHuTe
y4acTHULM 61xa BB3NPUENW Npu OLEHABAHETO Ha AaAEH WHCTPYMEHT. KoraTo nuncear npunoxumm nasapHu
AaHHW, PLKOBOACTBOTO W3MON3Ba CBOSTA Hai-4o6pa oueHka Ha NpeanonoXeHUaTa, KoutTo 6uxa Hanpasunu
nasapHUTe y4acTHULW. Tean OLeHKM MoraT fa ce pa3nuyaBar OT AeNCTBUTENHUTE LieHW, KOUTo Guxa Gunu
OnpeaeneHn npu crpaeeanvBa nasapHa cAenka Mexay MHOopMUpaHu M JKenaewm CTpaHu B Kpas Ha
OTYETHUS! Nepuoga,.

5. TMpepnnawaHus v Apyru akTuBm
31 nexkemBpu 31 pekemBpHU

2019 2018
Xun. ne. Xun. ne.
HeTtekywm
3actpaxoeka no oGnuraluoHHa eMucus 452 530
HeTekywm aktueu 452 530
Tekywm
3acTtpaxoBka no obnurauMoHHa eMucus 77 77
[aHbuw 3a Bb3cTaHOBABaHE - 13

HeTekywu akTuBM 77 90




6. OrtcpoueHu gaHbLUKN

OTcpoyeHnTe AaHbLUKW Bb3HUKBAT B Pe3ynTaT Ha BpeMeHHW pasnuku 1 moraT ga 6baaT npeacTaBeHu KakTo

cnepea:
OTcpoueHMn AaHBYHK (aKTUBHK) 1 aHyapu 2019 lMpusnatn B8 31 AekemBpu
neyanbara 2019
unu 3arybara
XWI. NB. XWUn. NB. XUn. nB.
Tekywn aKTuBH
®dUHaHCOBW aKTUBK 65 (52) 13
MpenocraBeHy 3aemMu (48) (3) (51)
TbproBCKU 1 Apyrn B3EMaHus (41) (16) (57)
(24) (71) (95)
MpuaHaTh KaTo:
OTCpOYEHU AaHBYHN aKTUBK (89) (108)
OT1cpoyeHn gaHb4YHYU NacuBu 65 13
HeTHO oTcpo4eHM O4aHBbYHU aKTUBU (24) (95)

OTcpoyeHnTe AaHbLy 3a cpasHuUTenHUs nepuod 2018 r. morat Aa 6baaT 06o6LieHM, KakTo CneaBa.

OTcpoYeHHU AaHBbYHN (aKTUBH) 1aHyapu 2018 Tpusnatue 31 pekemBpU
nevyanbara 2018
unu 3arybara

Xun. ne. XUn. nB. XWn. nB.

Tekywy aKTUBMK
®drYHaHCOBK aKTUBN - 65 65
MpenocraeeHu 3aemu (5) (43) (58)
TbproBckM 1 Apyri B3emMmaHus - (41) (41)
(5) (19) (24)

Mpwu3HaTtu kato:
OTCpoYEHN AaHBYHIN aKTUBK (5) (89)
OTCcpoYeHr AaHbYHW NacKuBK - 65
HeTHo oTCcpouYeHu AaHbYHU aKTUBU (5) (24)

7. Kpatkocpo4Hu hMHaHCOBU aKTUBM
®dUHaAHCOBUTE aKTUBW Npe3 NPeAcTaBeHus OTYETEH Nepuof BKMNOYBAT CneaHuTe:
31 pekeMBpHU

31 pexkemBpU

2019 2018
XWUn. nB.. Xun. ne.
®UHAHCOBW aKTWUBK OTYMTaHK MO CrpaBeanuBea cToiHocT B nevanbara
unu 3arybara:
Akuum, ToprysaHu Ha bOb 7392 11 849
[anose B KONEKTUBHW UHBECTULIMOHHN CXEMU 2726 3224
BanaHcoBa CTOWHOCT 10 118 15 073

KpaTkoCpouHUTE (hMHaHCOBM aKTWBM Ca OLIEHEHW MO CnpaBeAnuBa CTOMHOCT, oripejeneHa Ha basara Ha

BopcoBKTE KOTMPOBKY KbM AaraTa Ha (PMHaHCOBUSA OTYET.

Meuan6uTe 1 3arybute ca NpusHaTi B oT4eTa 3a nevanbata unu sarybara v Apyrus BceobxeaTeH AOXOA Ha

pen ,Meyanbu n 3arybu ot onepawuu ¢ hUHaHCOBK MHCTPYMEHTU".



Kbm 31 pexkemspu 2019 r. [ipy»ecTBOTO € MPesocTasusio CBou hUHAHCOBY aKTUBK B pasmep Ha 9 873 xun.
ne. (31 pekemspyu 2018 r.: 4 568 xun. nB.) kato o6e3neyeHne No JOroBopu 3a 0BPaTHO M3KyMyBaHe Ha
(PMHAHCOBU MHCTPYMEHTM.

8. BsemaHus no npegocraBeHn 3aeMu

31 pekemBpu 31 gexemBpu

2019 2018

Xun. ne. XWH. nB.

B3aeMaHusa no Tbproecku saemu 14 853 13 082

BaemaHus no gorosopwu 3a o6paTHO U3KkynyBaHe Ha hMHaHCoBK 399 1798
WHCTPYMEHTH

OvakBaHu KpeauTHU 3ary6u (497) (482)

O6wo B3eMaHKsA No NpesoOCTaBeHU 3aeMu 14 755 14 398

BaemaHusTa no npegocTaseHn 3aemu B pasmep Ha 14 853 xun. ne. (31 aekemspyu 2018 r.: 13 082 xun. nB.),
BKMiOYBAT 3aemu, npefocTaBeHu oT [ipy)ecTBOTO W APYr NUXBOHOCHN B3EMaHWS OT TbProBCKU APYXKECTBa,
npuaobut no cunata Ha [OroBopu 3a Lecus. BaemaHuaTa Mo NpefocTaBeHW 3aeMu Ce ONUXBSBaT C
nuxseHn npoueHTn mexay 6% - 7%. lNpes otyeTHus nepuoa [pyXecTBOTO e Npuaobuno B3emaHus no
3aemu ¢ kpeauTHa obeslieHka B paamep Ha 2 683 xun. ne., kaTo kpeguTHaTa obesleHka e B paamep Ha 278
Xun. ne.

BaemanuaTa no fgorosopu 3a o6paTHO M3KynyBaHe Ha UMHAHCOBM MHCTPYMEHTU B paamep Ha 399 xun. ne.,
OT KOWTO 26 Xun. nB. NUXBeu, ca c nagex Ao 6 Meceua. 3amorbT MO Te3W CAENKM ca NMUKBUOHW aKUMK,
TbpryBaHu Ha B®b, cbe cnpaseanuea croitHocT kbm 31 aekemspu 2019 r. B pasmep Ha 592 xun. ne., B
pesynTar Ha KOeTo He ce npu3HaBa kpeauTHa 3aryba kem 31 gekemspu 2019 r.

9. BsemaHus no uecuu u gpyru B3eMaHus
31 nexemBpu 31 nekemMBpw

2019 2018

XWn. ne. Xun. ne.

BaemaHusa no uecum 13 038 12 968
THproBcku B3eMaHus 123 739
OuvaksaHa kpeguTHa 3aryba (575) (412)
BaemaHusa no uecuu u apyru BzemaHus 12 586 13 295

10. Mapu 1 napuyHu eKBUBaNEHTH
31 nekemBpwU 31 nexemBpu

2019 2018
Xun. ne. XWi. nB.

Mapuunu cpeactsa B 6aHKM 1 B Gpoii
- Bwbnrapcku neea 441 5
Mapu U napu4yHK eKBUBaNeHTH 441 5

Kbem 31 nexkemepu 2019 r. u 31 pekemepu 2018 r. [IpyxecTBOTO HsMa GrokvupaHu napu W napudHu
eKBMBaneHTu.

11. AkumoHepeH kanutan

PeructpupaHusaT akumoHepeH kanutan Ha [pyecTBoTo ce cbeTon oT 4 609 000 6pos 0BUKHOBEHU aKLWM C
HOMMHarHa CTOMHOCT 1 nB. 3a BCska. BCMUKM akumMm ca OT €AWH 1 CbLUW KNac 1 NpefocTaBsaT eqHakeu npasa
Ha akuMoHepuTe - NMpaBo Ha MonyvasaHe Ha AWBMAEHT W NMUKBMAAUMOHEH OAN W NMpPaBo Ha eawH rnac B
O6woTo cubpaHue Ha akumMoHepuTe Ha [IpyKecTBoTo.

EnHonuueH cobeTBeHUK Ha kanuTana Ha [lpyxectBoTo kbM 31 aekemepu 2019 r. u 31 gekemepu 2018 r. e
L<AuBenenmbHT Mpyn” AL



12. 3agbrKeHUs, OTYUTAHM MO aMOPTU3MPAHA CTOMHOCT

3agbmKeHUATa, OTYMTaHu No amopTU3npaHa CTOMHOCT, Ca KakTo cnepjea.

Tekywu HeTekywu

31 pekeMBpHU 31 pekeMBpHU 31 pekeMBpu 31 pexeMmBpU

2019 2018 2019 2018

XUn. nBe. XWn. NB. Xun. ne. Xun. ne.

O6nuraunMoHHu 3aeMu 764 20 22 000 22 000

3agbmkeHne No Jorosopu 3a 6 787 2816 - -

obpaTHO M3KynyBaHe Ha

PvHaAHCOBN UHCTPYMEHTH

O6uwo 6anaHcoBa CTOMHOCT 7 551 2906 22 000 22 000

Ha 26 HoemBpy 2018 r. [Ipy»eCTBOTO € CKIMIoYNN0 obnurayuoHeH 3aeM CbC CeaHUTE XapakTepucTuKiA:
e [SIN: BG2100014187;
e Bpoin obnuraunu: 22 000;
¢ HomuHan Ha obnurauus: 1 000 ne.;
e Paamep Ha obnuraumoHHus 3aem: 22 000 xun. ne.;
e Cpok Ha obnuraumoHHus 3aem: 8 rog.;
o Jluxea: 5,75%;
o [lepuop Ha NMUXBEHOTO NrallaHe: 2 MbTW roAULLHO Ha 6 MeceLa.

Ha 21 mai 2019 r. Komucusita 3a pmHaAHCOB Haa3op e oaobpuna npocnekT 3a AonyckaHe A0 TbproBus Ha
obnurauuute Ha [pyxecTsoTo Ha Bbrrapcka goHposa Gopca. EmucusaTa e peructpupaHa B bbnrapcka
thoHgosa Gopca Ha 23 mai 2019 r. u ce Tbprysa noa 6opcos koa 3D4A.3a obesnevasaHeTo Ha emucusTa
oBnuraumn e cknloyeHa 3acTpaxoBka ,PasHu cmHaHcoeu 3arybu®. Tekywjata 4acT OT 3afbiKeHusTa no
oBnuraumoHHust 3aem kbM 31 aekemepu 2019 r. B pasmep Ha 762 xun. ne. (31 aekemspyu 2018 r: 90 xun.
1B.) NPeACTaBnABa NUXBMW, OT KOUTO 638 XUN. NB. € NMXBEHO NnaljaHe ¢ nagex 26 Hoemspu 2019r.

YacT OT 3aAbiDKeHusTa no o6nurauMoHHus 3aem B pasmep Ha 80 xun. nB. ca KbM CBbP3aHM Nuua KbM 31
nekemepu 2019 r.

Kbm 31 pgekemspu 2019 r. [ipyecTBOTO WMa 3afbiDKeHWA NO [OrOBOpU 33 0DpaTHO M3kynyBaHe Ha
(hMHaAHCOBM MHCTPYMEHTH C naaex Ao 6 meceua. [ipyecTBoTo € NpeaocTasuiio ©0opcoBO ThpryBaHu LieHHU
kHwKa. KM 31 gekemspu 2019 r. 3agbmKeHNUsTa Ha [JpyecTBOTO No AOroBopw 3a obpaTHO M3kynysaHe Ha
(MHaHCOBM MHCTPYMEHTU BL3NM3AT Ha 6 787 xun. nB., oT kouTo 106 xun. nB. NUXBK (31 gekemepun 2018 r.:
2 816 xun. ne., ot kouTto 0 xun. ne. nuxeun). [oroBopeHnAT NMXBEH NPOLIEHT NO ropeonucaHnTe 3afbmkeHns
e mexay 6,10 % un 7%.

13. 3agbmKeHus no LUecuu U Opyru 3agbiHKeHus

31 nekemBpm 31 nekemBpyn

2019 2018
XWn. nB. XWn. NnB.

Texywm:
3aabmMKeHUs no Luecun 3525 10 731
TbproBcku 3afbmKeHns 779 2 844
®uHaHCOBK NacuBy 4 304 13 574
3anbmKeHus 3a KopnopaTuBeH AaHbK - 26
HeduHaHCOBU NacuBU - 26
3agbmKkeHus nNo Uecuy v apyru 3agbimKeHus 4 304 13 600

HeTHaTa 6anaHcoBa CTOMHOCT Ha TeKyluTe ApYri 3afbIKEHUs Ce Npuema 3a pasymHa npubnusutenHa
OLIeHKa Ha crpaBeAnyBaTa UM CTOAHOCT.



14. Meyan6a ot onepauuu c PUHAHCOBU UHCTPYMEHTH

2019 2018
Xun. ne. XWn. ne.
Meyanba oT NnpomsiHa B CripaBeANIMBa CTOMHOCT Ha (PUHaAHCOBK 338 650
aKTuBKM, OTYNTaHW NO cnpaBegnvea CTOMHOCT B nevan6ara unu
3arybata
Mevan6a ot npogaxGa Ha hUHAHCOBW aKTUBKM, OTYUTAHU NO 36 (4)
cnpaeeanuea CTOWHOCT B nevantara u 3arybara
MevanBa ot onepauuu ¢ hbMHaHCOBW aKTUBM, OTYUTAHWU NO 33 -
amopTuaupaHa CTOWMHOCT
407 646

15. ®unaHcoBu npuxonm u hUHaAHCOBM pasxoam

duHaHcoBUTE NpUxoan u pasxoau 3a npeacTaBeHUTE OTYETHU Nepuoau Morart ga 6bvaar aHanusupaHu,
KaKTo crnegsa:

2019 2018
XUA. nB. XWn. nB.
Mpuxoamn oT NUXBK NO AOrOBOPU 3a NPEAOCTaBEHU 3aeMi 883 408
Mpuxoam oT NUXBK No JOroBOPM 3a Lecui 703 -
[MpuxoAn OT HEeYCTOWKK 216
duHaHCOBU NpUxoaun 1802 408
2019 2018
Xun. ne. XWn. fB.
Pasxoau 3a nuxeu nNo nony4YeHn saemu (1731) (90)
Pasxoau 3a nuxew no JOroBOpy 3a Liecum (20) -
Opyru domHaHcoBu pasxogu (105) (9)
dDUHaHCOBM pa3xoau (1 856) (99)
16. Pazxogu 3a BLHIHU YCRYTH
PasxoauTe 3a BBHLUHKM YCNYrW BKMNHOYBAT:
2019 2018
XWI. nB. Xun. ns.
Haem v nogapbixka Ha UHBECTULMOHHW UMOTH - (141)
KoHcynTaHTCKku ycnyru (23) (2)
Lpyrw (14) (1)
(37) (144)

lMpes oTyeTHuA nepuon OpyXecTBOTO € NpU3Hano pasxof 3a He3aBUCUM (MHaHCOB OauT B pasmep Ha 10
xun. nB. lNpe3 roguHara He ca NPeAOCTaBAHU [aHBYHW KOHCYNTaUMW WNU APYrU YCRYri, HECBbP3aHW C
oauTa.



17. Paaxopnu 3a gaHbUM BbLPXY [OX0Aa

OyaKBaHUTE pasxoau 3a gaHbuu, 6asupaHy Ha NpunoXuMarta gaHbyHa cTaska 3a bbnrapua B pasmep Ha
10 % (2018 r.: 10 %), ¥ AECTBUTENHO NPU3HATUTE AaHBYHW Pa3xoau B nevandara unu sarybara morat na

©baaT paBHEHW, KaKTO crneasa:

2019 2018
Xun. nB. Xun. ne.
Mevan6a npean AaHb4Ho obnaraxe 112 71
[aHb4Ha cTaBeka 10% 10%
OuakBaH pasxop 3a AaHbUW BbpXy goxoda (11) (7)
OaHbyeH edekr oT:
Heobnaraemu goxonun 45 -
MpeoueHKn Ha hUHaAHCOBW aKTUBK (10) 65
O6e3ueHKN Ha hHaHCOBW aKTUBK (18) (84)
Tekyw pasxopg 3a AaHbUW BbpXy goxoaa - (26)
OTCpOYEHN AaHBYHN Pa3xoau/MpUxoau:
Bt3HukeaHe u 06paTtHo NposiBieHNe Ha BPEMEHHUW pasnnku 71 19
Pasxogu 3a AaHBUM BBLPXY Aoxoga 71 (7)

Mpes oT4eTHWUA Nepuos [pyxecTBOTO e peanuanpasno AaHbyHa 3aryba, kosTo Moxe Aa Obae npucnagHara
B nepuoante 2020 r. — 2024 r. Kbm 31 gekemspu 2019 r. [Ipy»eCTBOTO HE € NPU3HAN0 OTCPOYEH AaHbYeH

aKTuB B pasMep Ha 6 xun. ne.,

18. Cpenku ckC CBbpP3aHy nuua

Cebp3aHuTe nuua Ha [IpyXeCTBOTO BKIKYBAT KIOYOB yNpasneHCcKU nepcoHan, cobcTBEHWUM W OpyrK
CBbp3aHu nuua nog obLy KOHTPON. AKO He € U3PUYHO YNOMEHATO, TPaH3aKUMUTE CbC CBBbP3aHK nuua He ca

M3BbPLLBAHK MpW CneLnandn ycnosusa u He ca npefocraeaHn unu nony4aeaHu HUKaKBWU rapaHLmun.

18.1. Cpenku cbCc cobBCTBEHULUTE

2019

XWn. NnB.

Mony4yeHu 3aemu -
BbpHaTtu 3aemu (2086)
MpusHaTK pasxonn 3a NUXsu (4)
MnaTeHwn Nuxeu (4)
MpepocTaseHn 3aemu (1 985)
Bb3cTaHoBeHM NpefocTaBeHn 3aemu 1771
[Mpu3HaT NpUXoaun OT NNXBK 42
[Mony4yeHn nNuxsun 42
Mony4yeHun nnalaHus no gpyru B3emaHua 530

[Mokynka Ha B3eMaHna -

2018
XUn. NB.

206

237
57

15639



18.2. Cpenku c gpyrv cBbp3aHu Nuua nop o6uy KOHTporn

2019 2018

XUn. nB. Xun. ne.

Lleavpanu BzemaHus (57) -
[MocTbnneHns uegupaHu B3eMaHuns 50 -
Mony4exn ycnyru (1) -

18.3. Cpenku c KNOYOB ynpaBrieHCKU nepcoHan

Knio4yoBWAT ynpasrneHcku nepcoHan Ha [IpyecTBOTO BKMIOYBA 4neHoBeTe Ha CbBeTa Ha AupekTopuTe.
Bb3HarpaxaeHusTa Ha Knio4oBUS YNpaBneHCKN NEPCOHaN BKITIYBAT CreaHuTe pasxoau:

2019 2018
Xun. ne. XUn. ne.
KpaTKkoCpo4YHW Bb3HarpaXaeHus:
3annatu 20 2
0610 BL3HarpaxgeHus 20 2
19. PasyeTu cbC CBbp3aHM NUUa B Kpas Ha nepuoaa
31 pekemBpu 31 nekemBpu
2019 2018
Xun. ne. XUn. NB.
Tekywu
B3emaHus oT:
- cobcTBEHMUMTE 212 -
- Apyr1 CBBp3aHn nuua nog obLy KoHTpon 7 -
O6uo TeKywn B3eMaH1A OT CBLP3aHu nuua 219 -
31 pekemBpu 31 nexemBpHU
2019 2018
XWn. NB. XWi. NB.
TeKywn
3agbMmKeHUs KbM:
- cobeTBeHUUMTE - 206
- KNOYOB YrpaeneHckn nepcoHan 2 -
0610 TeKyLKU 3aA4bMKEHUA KbM CBbP3aHKi NuLa 2 206

BsemaHusaTa ot cobcTBEHMUM Ca Bb3HWKHANW BbB BPb3Kka C JOTOBOP 338 BpEMeHHa (hyHaHCOBa MOMOLL CbC
Cpok Ha noracsisaHe npe3 2020 r. 3aeMbT e OTNycHaT Npu HUKCUPAH NIUXBEH MPOLEHT MPY MasapHu
ycnoeus. BbB Bpb3ka ¢ npunaraHeto Ha MC®O 9 e npusnaTa ovakBaHa KpeguTHa 3aryba B pasmep Ha 2
Xwn. ne.



20. PaBHeHue Ha 3aABbIMKeHWATA, MPOU3THYaLLM OT (huHaHCcOBa OEWHOCT

MpomeHuUTe B 3aQblKeHUsiTa Ha [py»KecTBoTo, NpousTUYaLu oT (puHaHcosa neliHocT, moraT ga Owvgar
KnacudguuupaHu, Kakto cneasa:

1 anyapwu 2019
MapuyHu
noToum:
Mnawaxus
(rnaeHuUw)
Mnawanua
(nuxen)
MocTbnneHus
HenapuuHu
NPOMEHM:
HauucneHu nuxsu
Peknacucukayum
MpuxsawaHus

31 pekemBpHU
2019

1 Anyapm 2018
MapuuHu
noTouu:
MocTbNneHus
HenapuuHu
NPOMEHH:
HauucneHu
NINXBK
Peknacudukaumm
MpuxeaaHus
31 pekemBpU
2018

ObnrocpoyHu KpaTtkocpouHu  KpaTKOCpPO4YHHM 3aemu oT O6wo
obnuraLMoHHU obnUrauuoHHu 3aeMu CBbp3aHu
3aemu 3aeMu nuua

XUn. nB. Xun. ne. XUn. nB. XWn. NB. XMA. NB.

22 000 90 2816 206 25112

- (6 242) (206) (6 448)

(537) (90) (320) (4) (951)

- - 8 991 - 8 991

1302 - 425 4 1731

(765) 765 - - -

- - 1116 - 1116

22000 765 6 786 - 29 551

Ounrocpoydu  KpaTKOCpO4YHHM KpaTtkocpoyHu  3aeMW KbM O6wo
obnurayMoHHU  OBNMraunoHHM 3aemMu CBbLp3aHu
3aeMu 3aeMu nuua

XUn. NB. 000 nB Xun. nB. XWn. nB. XWn. NnB.

22 000 - 1529 206 23 375

90 ) - - 90

(90) 90 = s =

- - 1287 - 1377

22 000 20 2816 206 25112

21. YcnoBHU aKTUBU W NaCUBHU

lMpes roguHata HAMa NpeasBeHn rapaHunoHHW WU NpaBHW UCKOBE KbM ,D,py}i(eCTBOTO N He ca Bb3HWUKHaNW

APYry YCIIOBHW NacusK 3a [IpyxecTsoTo.



22. Kateropuu (hoMHaHCOBMW aKTUBMW U NacuBem

banaHcoeuTe CTOMHOCTM Ha hUHaHCOBUTE aKTMBM W NacuBu Ha [lpyecTBOTO MoraT Aa 6bAaT NpeacTaBeHu
B CNEHWTE KaTeropuu:

®HUHAHCOBU aKTUBH Mosicnenne 31 pnekemBpu 31 gekemBpu
2019 2018
XU, nB. XUn. nBe.

®UHaHCOBW aKTUBM, NO CNpaBeAnMBa CTOMHOCT B
nevan6arta unu 3ary6ara:

LieHHn kHmKa 7 10 118 15073
ObNroBn MHCTPYMEHTH, OTYMTAHU O aMOpPTH3UpaHa
CTOMHOCT:
MpenocraBeHu 3aemu 8 14 755 14 398
B3emaHusa no uecun u gpyrv B3emaHus 9 12 586 13 294
B3aemaHus oT cebp3aHu nuua 19 219 -
Mapw ¥ NnapuyHn ekBMBaNeHTH 10 441 5
O6wo huHaHCOBM aKTUBK 38119 42771
DUHAHCOBU NACUBU 31 pexkemBpu 31 nekemBpu
2019 2018
XWn. nB. XWUn. nB.

®UHaHCOBU NacUBU, OTYUTAHM MO aMopTU3upaHa

CTOMHOCT:
3aabmKkeHus no 3aeMu 12 29 551 24 906
3aabrKeHus No Lecun v Apyri 3agbrikeHus 13 4 304 13574
3afbmKeHua KbM CBBLP3aHu nuua 19 - 206
33 855 38 686

BuxTe nosicieHne 4.8 3a wHgopMaLmMs OTHOCHO CYETOBOAHATA MONWTUKA 33 BCSIKA KaTeropusi thUHaHCOBM
WHCTpyMeHTU. OnucaHne Ha nonuTukaTta U LenuTe 3a ynpaereHue Ha pucka Ha [Ipy»ecTBOTO OTHOCHO
¢pMHaHCOBUTE MHCTPYMEHTU € NPeACTaBeHo B NOsICHEHNE 23.

23. PuckoBe, CBbP3aHU C (YUHAHCOBUTE UHCTPYMEHTH
Llenu » nonuTUKa Ha pbLKOBOACTBOTO NO OTHOLIEHME YNpaBreHue Ha pucka

HpyecTBOTO € U3IOXKEHO Ha PassIMyHN BUJOBE PUCKOBE MO OTHOLLEHME Ha (PUHAHCOBUTE CU UHCTPYMEHTU.
Haii-3HaunmuTe hMHaHCOBN PUCKOBE, Ha KOMTO € U3NOXEHO [py)KecTBOTO ca nasapeH puck, KpeauTeH puck
W NMUKBUAEH PUCK.

YripaBneHueTo Ha pucka Ha [IpyXecTBOTO Ce OCBLUECTBSBA OT U3NMbAHUTENHUS aupekTop. MpuopuTeT Ha
PbKOBOACTBOTO € A2 OCUIYpU KPaTKOCPOYHWUTE U CPpefHOCPOYHU NAapUYHK NOTOLM, KaTO HaMarnu ManaraHeTo
CU Ha buHaHcoBu nasapu. BcrieacTene Ha M3NON3BaHETO Ha (IUMHAHCOBUM WHCTPYMEHTU, [lpyXecTBoTo e
W3MOXEHO Ha nasapeH pucK W NO-KOHKPETHO Ha PUCK OT NPOMEHW BbB BanyTHUS KYPC, MIUXBEH PUCK, KaKTo 1
PWCK OT MPOMSAHaTa Ha KOHKPETHM LIEHW, KOETO Ce Ab/IKM HA ONEPATUBHATA U UHBECTULMOHHaTa AeMHOCT Ha
DpyxecTtBOTO.

24. Ananus Ha nasapHus pUck
24.1.1. BanyTeH puckK

Cpenkute Ha [IpyecTBOTO ce OCbLUECTBABAT B Gbirapcku nesa u [IpyKecTBOTO He € M3MOXEHO Ha
BanyTeH puCK.

24.1.2. IuxBeH puck

Monutukata Ha [Ipy}ecTBOTO e HacoyeHa KbM MWHUMUIMPAHE Ha NUXBEHUS PUCK MPU [bATOCPOYHO
®uHaHcupare. Kem 31 nekemspyu 2019 r. [Ipy)eCTBOTO He € U3NOXEHO Ha PUCK OT NPOMSIHA Ha NasapHUTe
NNXBEHU NPOLIEHTW MO TBLProBCKWTE CU U OBNUraLMOHHN 3aeMu, Tbil KaTo Te ca C (PUKCUPaHWN MUXBEHU
NPOUEHT!.



24.1.3. Opyr ueHOBU PUCK

Opy>KecTBOTO € W3NOXEHO Ha Apyrn LIeHOBW pUCKOBE BbB BPb3Ka C npuTexaeaHu nyﬁnquo TbpryBaHu
aKumn.

B cnefcTBUE Ha M3NON3BaHeTo Ha (PUHAHCOBU MHCTPYMEHTK [IpYXXeCTBOTO € W3MOXKEHO Ha nasapeH pucK 1
MO-KOHKPETHO Ha PUCK B MPOMEHN Ha LEHWTE Ha Thpryemute hMHaHCOBU MHCTPYMEHTH, KOWUTO Ce AbMKaT Ha
ornepaTvBHaTa 1 UHBECTULNOHHATA JefHOCT Ha [lpyecTBoTo.

Mpes 2019 r. npu nyGnuyHO ThprysaHuTe akuuu ce Habrioaaea cpeaHa npomeHnmeocT ot 1 % (3a 2018 r.: 1
%). B cnyvaii Ye KOTWpaHaTa LieHa Ha Te3u aKuuu Ce MOBWLLIW UMK Hamanu B TO3u pasmep, UHaHCOBUS
pesynTaTt n coBCTBEHUAT KanuTan Lie 6bAaT yBenuyeHn unu Hamanexu ¢ 99 xun. ne. (3a 2018 r.: 150 xun.
ne.).

24.2. AHanu3 Ha KPe[UTHUA PUCK

KpeauWTHWSIT puck NpeAcTaBnsiBa pucka AafeH KOHTpareHT Aa He 3annaru 3afbiKEHUeTO CU KbM
[pyxecTsoTo. [IpyecTBOTO & W3MOXEHO Ha TO3M PUCK BbB BPb3ka C NPeAOCTaBeHUTE 3aeMu, aBaHch W
TBProBCKM W APYIY BIEMaHUS.

WanaraHeTo Ha [lpyecTBOTO Ha KPEAUTEH PUCK € orpaHnyeHo Ao pasmepa Ha GanaHcoBarta CTOWHOCT Ha
(hMHaHCOBMTE aKTUBMW, NPU3HATY B KPas Ha OTHETHUS NEPUOA, KaKTO € MOCOYEHO No-Aony:

®uUHAHCOBKW aKTUBMU 31 pekemBpu 31 nekemBpu

2019 2018

XWI. NnB. XMH. NnB.

®UHaHCOBU aKTUBK, NO CnpaseanvBea CTOMHOCT B neyanbara unu 10 118 15073
sarybarta

[bAroBy WHCTPYMEHTK, OTHUTaHU NO aMOPTM3MpaHa CTOMHOCT: 28 001 27 698

O6wo chuHaHCOBM aKTUBKU 38 119 42771

[lpyecTBOTO He € MpPefocTaBAno (PUHaHCOBMTE CU aKTMBM KaTo obesnedveHue no Apyrn CAenkn c
U3KMIOYEHWEe Ha 3aabIKeHUATa Mo JOroBopy 3a 0bpaTHO uskynyBaHe Ha (PUHaHCOBW MHCTPYMEHTH, KOUTO ca
oBeaneyvenn ¢ puHaHcoBu akTueu ¢ GanaHcoea cTonHoCT 9 873 xun. nB. [lpyecTBOTO PeAoBHO cneaun 3a
HEeU3NbMAHEHNETO Ha B3EMaHWATa OT KIMMEHTU U APYrY KOHTPareHT, yCTaHOBEHW WHAUBWAYaNHO U U3nonssa
Tasu MHGopMaLMs 3a KOHTPON Ha kpeauTHUst puck. Monutuka Ha [ipyecTBOTO e a U3BbpLUBa TpaH3akuuun
caMo C KOHTpareHTu ¢ A06bp KpeauTeH pedTuHr. PBKOBOACTBOTO Ha [lpyXecTBOTO C4uTa, Y€ BCUYKK
ropecnomMeHaTi (UHaHCOBK aKTWBW, KOUTO He ca Bunu obesueHsBaHW, ca (MHAHCOBM aKTWBW C BUCOKA
KpeawTHa oueHka.

lMpedocmaseHu 3aemu, yecuu u Opyau NUX8OHOCHU (huHaHCOBU aKmueu

PaamepbsT Ha ofeslieHkaTa no npefocTaBeHu 3aemu ce ¢opmupa Ha 6asa npernej v aHanus OTHOCHO
CMa3BaHeTO Ha YCroBMATa MO CkhioveHute fAoroBopu. Ha perynspHa 6asa ce usBbpluBa aHanus Ha
(hUHAHCOBOTO CbCTOSHME Ha ANbXHWKA, obesneyeHws, CNasBaHeTO Ha [OroBOpeHuTe CpOKOBE,
PErynsipHOCT Ha noracsisaHe 1 Apyru puckosu caktopu. OuaksaHuTe KpeauTHu 3arybu ce dopmupar ypes
[VMCKOHTMpaHe Ha pa3Mepa Ha B3EMaHeTO C NOAXOAAL AUCKOHTOB (akTop.

[OpyXecTBOTO u3ron3sa KOpPeKTMBHa CMETKa 3a npuaHaTuTe O4YakBaHW KPeauTHW sarybu no Bugoee
B3EMaHWs, KaTo paBHEHWETO Ha ABWwkeHWeTo 3a 2019 1. e npefcTaBeHo B Tabnuuara no-gony:

lNMpepocTaBeH B3emaHus no BiemaHusa oT O6wo

M 3aeMU  LEeCUM U ApYrU CBbp3aHM

B3eMaHus nuua
XWn. nB. 000 nB. Xun. ne.
Canpo kbm 01 anyapu 2019 T. (482) (412) - (894)
Mpu3aHaTv 3arybu npes nepuoja (195) (314) (2) (511)
O6paTtHo Bb3CTaHOBEHM Npe3 180 151 - 331

nepvoaa
Cango kbM 31 gpexemBpu 2019 . (497) (575) (2) (1074)




lNMpenocTaBeH BiemaHua no  BaemaHus ot OGo
M 3aeMM  LIeCHU U JpYru CBbp3aHu
B3eMaHusA nuua
XWn. nB. 000 nB.. Xun. ne.
Canpo kbm 01 AHyapu 2018 r. - - (56) (56)
Mpuanatn 3arybu npes nepvoaa (545) (349) - (894)
Peknacudpukauus (53) (3) 56 -
OBpaTHO Bb3CTaHOBEHM Npe3 53 3 - 56
nepuoaa
Canpo kM 31 gekemBpu 2018 r. (482) (412) - (894)

KpeauTHWAT pUCK OTHOCHO Napu W NapudHU EKBUBANEHTU Ce CYWTa 3a HECBLLUECTBEH, Tbi KaTo
KOHTpareHTUTe ca 6aHku ¢ 4obpa penyTauus.

24.3.

JIVKBnMOHWAT puck npefcTaensBa pucka [pyXecTBOTO Aa He MOXe [a Noracu CBOWTE 3a4b/DKEHUs.
Apy>XecTBOTO nocpela Hy»auTe CW OT NUKBMAHM CPEACTBa KaTto BHUMATENHO Creau BXOAALUTE W
U3XoAfALLUM napu4HU noTOUM, BL3HWKBALUM B XO[a Ha onepaTWBHaTa AEWHOCT. HyxauTe OT NUKBUAHM
cpefcTea B ABNrocpoYeH nnaH — 3a nepuoau ot 180 1 360 gHK, ce onpeaensT MeceyHo.

AHanus Ha NUKBUOHWUA PUCK

ApyxecTeoTo Abpixu napu B 6aHKOBN CMETKW, 3a Aa NocpeLLa NUKBUAHUTE CIn HYXau 3a nepuoan 4o 30 AHW.

Kbem 31 pekemspu 2019 r. nagexuTe Ha AOrOBOPHUTE 3aAbMKeHUs Ha [pyxecTBoTo ca 06obLLeHN, KakTo
cnepga:

Tekywm Hetekywu
31 pekemBpu 2019 . ODo6 Mexnoy6wu Or1po5 Hag 5
Meceua 12 meceua rOOWHU roguHK
Xun. ne. XUn. NnB. XWn. ne. XWUn. nB..
3aabmKeHus no 3aeMn 8127 636 17 310 9431
TbproBckK 1 ApYru 3a4bmKeHus 358 4027 - -
O6uwo 8 485 4 663 17 310 9 431
Tekywm Hetekywu
31 nekemBpu 2018 r. Ho6 Mexay 6u Or1p05 Hap 5
Meceua 12 meceua rOAUHN TOAWHU
XWn. NB. Xun. ne. XUn. nB. XUn. NnB.
3agbmKkeHus no 3aemu 3538 638 13 479 14 527
Toproscku 1 Apyru 3agbmxeHus 12 000 15672 - -
3agbnKeHnsa KbM CBbP3aHK nuLa - 216 - -
O6wo 15 538 2 426 13 479 14 527

PHHAHCOBUTE aKTUBM KaTo CpeAacTBo 3a ynpaeneHue Ha NUKBUOHWUA PUCK

[py oLEHsIBAHETO M yNpaBneHMeTO Ha NUKBUAHUSA pUCK [pYXECTBOTO OTYMTA OYaKBAHUTE NAPUYHI NOTOLM
OT (PUHEHCOBM UHCTPYMEHTH U NO-CNELManHO HanUYHUTE NapUYH CPeACcTBa U B3EMaHWS.

25. OueHsiBaHe No cnpaBenuBa CTOWHOCT

Cneprata Tabnuua npenctass (PUHAHCOBUTE aKTMBM, OTYUTAHW MO CNpaBeAnMBa CTOWHOCT B OTYETa 3a
(PMHAHCOBOTO CbCTOAHWE, B CbOTBETCTBUE C HepapxuaTa Ha CrpaBeAnnBaTa CTOMHOCT.

Tasn epapxus rpynupa (bUHaAHCOBUTE aKTMBKM M NacueBM B TPU HMBA BbL3 OCHOBA HA 3HAYMMOCTTA Ha
BXOAsiLaTa MH(OpMauWs, 13nonasaHa npy onpefensHeTo Ha crpaBeanuBaTa CTOWHOCT Ha (DMHaHCOBUTE
aKTUBM 1 nacueu. Mlepapxuata Ha cnpaeegnueaTa CTOMHOCT BKIIOYBA CNEAHUTE HUBA:

e 1 HuBO: nas3apHu UyeHun (HeKOpMI'VIpaHVI) Ha aKTUBHW Nasapu 3a MASHTUYHW aKkTUBW UNK Nacuew;



e 2 HUBO: BXOASLLA UHDOPMALWS, pasnnyHa OT nasapHW LEeHW, BKMIOYEHW Ha HUBO 1, KOATO MOXe Aa
6bae HabnoaaBaHa no OTHOLWEHWE Ha JafeH akTUB WU nacus, UNK NpAKo (T. €. kaTo ueHun) unu
KOCBeHO (T. e. Ha 6a3a Ha LeHuTe); U

e 3 HMBO: BXOASLLA VH(OPMaLWA 338 A3AEH aKTUB UNM nacuBs, kOATO He e BasupaHa Ha HabnoaasaH
nasapHu JaHHW.

[apeH (uHaHCOB aKkTMB WM MacuB ce knacuduumpa Ha HaW-HUCKOTO HUBO Ha 3Hayuma Bxoaslla
WHCpOpMaLWs, N3NoN3BaHa 3a onNpeAensaHeTo Ha cnpaBefnueara My CTOMHOCT.

®UHaAHCOBUTE aKTUBM, OLIeHsiIBaHW NO CMpaBefnuBa CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO CBLCTOAHWE, ca
rpyn1paHy B CrIeQHUTE KaTeropuu cbobpasHo iepapxusiTa Ha CnpaseAnuBarTa CTOAHOCT.

31 pexemBpu 2019 r. Hugeo 1 Huso 2 Hueo 3 O6uwo
Xun. ne. Xun. nB. Xun. nB. XUn. nBe.

AxTuBM

Tepryemu oHaHCOBU UHCTPYMEHTH 2621 7494 - 10118

O6uwo 2621 7494 - 10118

31 pekemBpu 2018 r. Hueo 1 Huso 2 Huso 3 O6uwo
XWn. nB. XW. nB. XWn. nB. Xun. nB.

AkTuem

Tbpryemu hMHaHCOBKU MHCTPYMEHTK 11 849 3 224 - 15073

O6uwo 11 849 3224 - 15 073

OnpepgensiHe Ha cnpaBeAnyuBaTa CTOWHOCT Ha (PUHAHCOBU aKTUBU

MeToauTe 1 TEXHUKMUTE 33 OLleHsiIBaHe, W3MoMn3BaHu Npu ONpeensiHeTo Ha crpaBseanueara CTOMHOCT, He ca
MPOMEHEHN B CPaBHEHWE C MPEAXOAHWA OTYEeTeH Mepuod, C U3KMIYeHWe Ha (PUHAHCOBW aKTMBM CbC
BanaHcosa CTOMHOCT KbM 31 Aekemspu 2019 r. B paaMep 4 768 xun. ne., KOMTO KbM 31 AekeMBpY 2018r. ca
knacudmumpanu B HUBO 1, a kbM 31 gekemspu 2019 r. ca knacuuUMpani B HUBO 2.

Bcuukv NasapHO ThPryBaHW akuuu ca npefctaeeHu B Obnrapckv nesa v ca nybnuyHO TbpryBaHn Ha
Bbnrapcka ®oHaosa Gopca Codusi. CnpaBeanuenTe CTORHOCTU ca Bunu onpeaeneHu Ha 6asa Ha TexHuTe
GopcoBM LeHM-Npofasa KbM OTYeTHaTa fAata. Beuuku cuHaHcoBu akTuBu Ha [lpyxecTsoTo, kouTo ca
ny6ruyHO THPryemu 1 3a KouTo e Hanuue Bopcosa LeHa, ca knacuduuupaHi B HUBO 1 OT WepapxusTa Ha
cnpaeefnueara CTOMHOCT.

3a huHaHcoBMTE aKTMBYW Ha [Ipy)KecTBOTO, knacuuumMpaHu B HUBO 2, Ce U3NON3BaT TEXHWKY 33 OLeHsBaHe
C MOMOLLTa Ha He3aBucuM oueHuTen. NpoMeHuTe B cnpaBeanuBaTa UM CTOMHOCT Ca OTY4eTeHU B OTYeTa 3a
nevan6ara unu sarybata u apyrus BceobxsaTeH AoxoA Ha pep ,Mevanba or onepauun C hUHAHCOBU
akTuen'.

26. MonuTuKa U Npoueaypy 3a ynpasneHue Ha kanurtana

LienuTe Ha [Jpy»ecTBOTO BbB BPb3Ka C YNpasneHWeTo Ha kanurana ca:
e pa ocurypu cnocobHocTTa Ha [lpy»ectBoTO Aa NpoAkmkW Aa CblUeCTByBa Kato OencTeaLlo
npeanpusaThe; 1
® [a OCWUIypW apeKkeaTHa peHTabunHOCT 3a aKUWOHEepWTe Kato OcCbllecTBABa CAENKUTE CW B
CbLOTBETCTBUE C HUBOTO Ha puUcKa.

[pyxecteoTo Habmiogaea kanutana Ha Gasata Ha KoeUUMEHT Ha 3aAmbXHANOCT, NpeAcTasnAsaly
CHOTHOLLEHWETO Ha HETeH ObNr KbM coBcTBeH kanwtan. HeTHMAT ObAr BKMKYBA CymMarta Ha 3aemuTe,
HamaneHa ¢ 6anaHcoBaTa CTOWHOCT Ha NapuTe W napuyHuTe eksusaneHTu. KanutansT 3a npefcTaBeHus
oT4YeTeH nepuoa Moxe Aa Gbae aHanusupad, KakTo crnegea:

31 nekemBpu 31 pekeMmBpU

2019 2018

XWUn. nB. Xun. nB.

CobcTBeH Kanurtan 4 886 4703
O6LWo 3aabmKeHns 33 857 38712
- Mapu 1 napu4HK eKBuBaneHTy (441) (5)

HeTteHn abnr 33416 38 707




O6wo KanuTan (CoGCTBEH KanuTan + HeTeH ABLAr) 38 573 43 410
KoednumeHT Ha 3agnbXHANOCT (HeTeH ALNr/o6wo KanuTan) 87,24% 89,17%

ApyxecTsoTO ynpaensBa CTPyKTypaTa Ha kanutana v npasu HeobXoauMUTe KOpeKUUM B CbOTBETCTBUE C
NPOMeHUTe B MKOHOMUYECKaTa 0B6CTaHOBKa W PUCKOBUTE XapaKTEPUCTUKN Ha CbOTBETHUTE aKTUBM.

B kayecTBOTO Cu Ha eMWUTEHT Ha obnurauuu, Ha [JpyXecTBOTO e HaNOMEHO CNa3BaHEeTO Ha CreaHwTe
CbOTHOLLEHUA Ha Ba3a (bMHaHCOB OTYET:

e CuoTtHoweHue Macueu/AkTuBK: EMUTEHTBLT noema 3afbiKeHue Nnpes nepuofa Ao M3nnalwaHeTo Ha
obnuraunoHHus 3aem Aa noaabpXa CbOTHOLEHNe MacuBI/AKTVBM (Cyma TeKyLLW + HEeTeKyLIM NacuBm
KbM obuwarta cyma Ha aKTusure) He Nno-BUCOKO oT 97%.
Kbm 31 gekemspiu 2019 r. CLOTHOLLEHWETO NACUBU/AKTUBK € B pasmep Ha 87,4%;

o [lokpuTne Ha pasxoauTe 3a NUXBU: EMUTEHTLT Noema 3agbimkeHue npes nepuoaa Ao U3nnalaHeTo Ha
06nuraunoHHUA 3aeM fa noaAbpXa CbOTHOWEHUETO MMoKpUTUE Ha pasxoAuTe 3a NUXBU (M3YUCTIEH,
kato nevanbarta oOT obu4aiiHaTa [EWHOCT, YBENUYEeHa C pasxoAuTe 3a NUXBW, ce pasfjens Ha
pasxopuTe 3a nuxsi) He no-Hucko ot 1,05. Kem 31.12.2019 r. ToBa CbOTHOLWEHKE € B pasmep Ha 1,06;

e Tekywa nukeugHocT: EMWTEHTLT noema 3afgb/KeHue npe3 nepuoaa [0 M3NNalaHeTo Ha
obnuraynoHHus 3aem fa NoaAbPXKa CLOTHOLIEHUE Ha TeKyLUa MUKBUMAHOCT (CymaTa Ha TeKyLy akTUBM
KbM Cymara Ha TekyLyu nacusm) He no-Hucko ot 0,5. Kem 31 gekemepu 2019 r. ToBa CbOTHOLLEHWE € B
pasmep Ha 3,22 Ha 6a3a Ha MHAHCOBMA OTYET.

[py*ecTBOTO € Cnasuno BLHLUHO HANOXKEHUTe UBUCKBAHWA 3a KanuTana, Ha KOWTO NOAMNEXU BbB Bpb3Ka CbC
CBOWTE 3a4bIIKEHUSA NO eMuUTMpaHus obnuraumoHeH 3aem kbM 31 aekemspy 2019 .

27. CubutKa cnep Kpasi Ha OTYETHUA Nepuon

B Hayanoto Ha 2020 r. nopaau pa3npocTpaHeHUeTo Ha HoB kopoHaeupyc (Covid-19) B ceeToBeH Malyab ce
nosBuxa 3aTpyaHeHuss B OusHeca W MKOHOMMYeckata [EeWHOCT Ha peauua NpeanpusTus W Lenu
ukoHoMuyeckn otpacnu. Ha 11.03.2020 r. CeeTOoBHaTa 3gpaBHa opraHu3auusi obsiBM U HanMuMeTo Ha
naHaemus ot kopoHasupyc (Covid-19). Ha 13 mapT 2020 r. 6bnrapckoTo npaBuTencTeo 06581 U3BLHPEIHO
nonoxeHwe 3a nepuoj OT eAuH Mecel, KOeTo Brocneactsve Oelle NOTBLPAEHO WM C pelleHue Ha
HapogHoto cbbpatue 3a npuemaHeTo Ha 3akoH 3a MepKUTE M AeiCTBUATa Mo Bpeme Ha N3BBLHPEAHOTO
nonoxexue, obHapoasaH Ha 24 mapt 2020 r. B 6p. 28. Ha [IB. BriocneacTeune, U3BLHPEAHOTO NONOXKEHWE
6e sameHeHo ¢ u3BbLHpPedHa enugemuonorudHa obcraHoeka B cuna Ao 31 onu 2020 T.

Tean ofcrosTencrsa foBefoxa A0 CEPUO3HU 3aTpyAHeHUs B BU3Heca M WKOHOMUYEcKaTa AEWHOCT Ha
peauvua npeAnpuATUA 1 LIenm MKOHOMUYECKN OTpacnyv B CBETOBEH Mallab, KoeTo qoBeAe A0 UKOHOMWUYECKO
3abaBsiHe W okasa NpAK HeraTMeeH edekT BbPXY AENHOCTTA Ha MHOMECTBO MPeanpuATUS OT PasnuyHu
CEKTOpW Ha MKOHOMUKaTA.

AbpxaBHUTe BNacTi B TOBa YWCIIO HAA30PHUTE W PErynaTopHUTE OpraHu Npeanpuexa AeicTBUS B ONMUT 3a
OrpaHu4aBaHe Ha HeraTWBHOTO BbL3AEWCTBUE BbpXY Na3apuTe U UKOHOMUKUTE Ha AbpXKaBUTe, HO BLMPEeK
TOBa pasnpoCTPaHEHWETO Ha BMpyCa OKkasBa CWUNMHO HeGnaronpusiTHO BNUSHUE BbPXy WKOHOMUYECKaTa
aKTUBHOCT, (hOHAOBUTE Nasapu, TYpU3Ma, TPaHCNopPTa U peanua Apyri UHAYCTPUM.

Teil kaTto cuTyauusTa U NpeanpueTMTe MEpKU OT AbPKABHUTE BMACTW Ca W3KMIOYUTENHO AWNHAMWYHW,
PBKOBOACTBOTO Ha [IpyXecTBOTO HE € B CbCTOSHME Aa OLEHW BNWUSIHWETO Ha KOPOHaBUpYC naHaeMwsTa
BbpXy ObAELIOTO (PUHAHCOBO CLCTOAHWE W PEe3yNTaTUTE OT AEMHOCTTa My, HO CYMTa, Ye Bb3AEiCTBUETO Le
AoBefe [0 BONaTunHOCT Ha nasapHus v LIEHOBU PUCK, CBbp3aH ¢ hMHaAHCOBUTE akTUBK Ha [pyxecTBoTo U &
Bb3MOXHO a Ma HeraTuBeH edekT BbpXy AeiHOCTTa Ha [lpyxecTBoTo. B fonbnHeHWe, yBenuyasaHeTo Ha
(hupmeHaTa 3aAnbXHANOCT, nopogeHa oT Covid-19, Moxe fa uma HeraTueeH edekT BbPXY
KpeauTocnocoGHOCTTa Ha ANBbXHUUMTE Ha [IpyXecTBOTO W BbpXy npuaHatuTe oT [IpyXecTBOTO O4aKBaHu
kpeauTHu 3arybu. MNpomsaHaTa B GusHec cpeaaTta v HecurypHaTta ukoHomudecka obcTaHoBka Buxa Mornu ga
Aosefe Ao npomsHa B GanaHCoBUTE CTOMHOCTM Ha aKTUBUTE Ha LPYECTBOTO, KOWTO BbB (DMHAHCOBUS
OTYET Ca OLEeHeHn cnef W3BbLPLUBAHETO Ha pefuua NpPeueHKn U AONYyCKaHWus, OTYMTalKu HaW-HagemgHaTta
Hanu4yHa MHOpPMauusa KbM Aatata Ha npubnuautenHute oueHku. CTeneHTa, A0 KOATO [IpyecTBOTO Lie
noHece HeraTWBHW eMEeKTU BKMIOYUTENHO U NUKBWAHYU 3aTPYAHEHNS, 3aBUCHU NPSIKO OT NPOABLMKUTENHOCTTA
Ha Tasu HoBa HenosHaTa obCcTaHoBKa U MKOHOMUYECKUTE MEPKU, KOWTO AUPEKTHO 3acsraTt BuaHeca.

He ca Bb3HuKkHann apyrv kopurupalyym cb6UTMs UNu 3HAYUTENHN HE KOpUrpaLly cuouTus Mexay gartara Ha
roguHWA UHaHCOB OTHYET W AaTaTa Ha ogobpeHueTo My 3a u3gasaHe.



28. OpnobpeHue Ha PUHAHCOBUA OTHET

MoavwHua duHaHcoe oTyeT kbM 31 aekemspu 2019 r. (BKMIOYUTENHO CpaBHWTENHaTa WHdpopmauus) e
npueT U opobpeH 3a naaasade ot CbBeTa Ha AupekTopuTe Ha 14.07.2020 r.



