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CUHEPI'OH XOJIIUHI" ALl
MEXXKJUHEH HEKOHCOJIMJIUPAH CYETOBOJAEH BAJTIAHC KbM 31 MAPT 2019 r.

(Bcuuku cymu ca B XHJI. JIeBa) 31mapt

pna. 2019r. 2018 r.
AKTHUBHU
Herexkymu akTHBH
HMOTH, MaIlIMHU ¥ ChOPBIKEHUS 3 8 954 8 961
WuBecTuiK B ABIICPHU, ACOIUUPAHH U IPYTH TPEANPUATHS 4,26 119516 92 516
B3emaHnus OT CBbp3aHU JIUIA U JPYTH B3EMaHUS 5,25 49 723 41 217
AKTHBH OT OTCPOUYEHH JIaHBIIH 13 2 246 2 246
O0110 HeTeKYIIIH AKTUBH 180 439 144 940

Tekymu akTUBH
Bsemanust oT cBbp3aHu Iulla 25 749 723

TBproBcku B3eMaHUs U IPYTH aKTUBU 5 464 407
WHBecTuIMY IhpKAHH IO TIAIEK 6 - 1
[TapuuHu cpeacTBa U MAPUYHN €KBUBAICHTH 7 93 123
00110 TeKYIIH AKTHBHU 1306 1254
O0110 aKTUBH 181 745 146 194
COBCTBEH KAIIMTAJI 1 ITIACUBU

Co0cTBeH KanuTaa

Perucrpupan xanuran 8 18 359 18 359
PesepBu 9 34 757 34 768
Hepasnpenenena meyanba 10 76 260 76 361
O01110 COOCTBEH KanuTAaJI 129 376 129 477
ITacuBu

Herexkyuu nacuu

3aIbIDKEHNsI KbM CBbP3aHH JIMIIA 25 52125 16 582
3arbIDKEHYsI 32 IEHCUOHUPAHE 13 98 98
00110 HEeTEeKYIIN MACHBH 52 223 16 680
Tekylu nacuBu

3aabKeHUs] KbM CBBP3aHU JIULA 25 - 2
TBHProBeku U APYTH 32 ABIDKESHUS 12 125 14
[IpoBu3un 13 21 21
O0110 TeKyIIM TACHBH 146 37
0010 macuBu 52 369 16 717
O01110 COOCTBEH KaNMTAJ U MaCUBH 181 745 146 194

MeXIMHHUSI HEKOHCOJIMAUPAH (UHAHCOB OTYET OT CTPAHHUIU 3 - 55 € YTBBPJCH 0T YTPaBUTEIHUS ChBET Ha 22
anpui 2019 r. u e noanucas or:

Mapun CrostHOB Credan 'bHnEeB
Wsnenaaurenen qupexktop DUHAHCOB TUPEKTOP



CHUHEPI'OH XOJIIUHI" ALl
MEXJIVNHEH HEKOHCOJIMIUPAH OTYET 3A BCEOBXBATHUMSA 10X0O/
3A IIEPHOJA 01.01.2019 r. - 31.03.2019 r.

31 mapt
(Bcuukm cymu ca B XHIISIAH JIeBa) IpunoxkeHus 2019 . 2018 r.
Ipuxoan
DUHAHCOBYU MPUXOIU 14,19 352 302
[Tpuxoan oT npoakOu Ha yCIyru 14,25 78 78
Pa3xoau
Pasxozu 3a MaTepuanm 15 @) 2
Pa3xomu 3a BBHIIIHH yCITyTH 16 (95) (110)
Pasxomu 3a aMmopTH3aIys 3 (8) (8]
Pasxoau 3a mepcoHana 18 (155) (155)
Hpyru pa3zxonu/ npuxo/1u, HETHO 18 (3) 18
DUHAHCOBHU Pa3Xxoau 20 (263) (86)
[lewan6a ot mpogakOa Ha UMOTH, MAIITHA U ChOPBHKEHUS 3
IMeyanoba (3ary6a) npean 1aHbIH (101) 44
(Pa3zxon) MkoHomust (3a) OT JaHBLU 21 - -
Ieuan6a ciaex naHbIN (101) 44
OO0 BCceoOXBATEH 10XO0/ (101) 380
OCHOBEH JI0XO0J1 Ha aKkuus(JIeBa Ha aKIusl) 22 (0.005) 0.02
Jloxo/ ¢ HamaJieHa CTOWHOCT Ha aKIIus 22 (0.005) 0.02

MeXaMHHUSL HEKOHCOJIMAMPAH (PUHAHCOB OTYET OT CTPAaHULM 3 - 55 € YTBbPAEH 0T YIPaBUTEIHUS ChBET Ha 22
anpun 2019 r. 1 e moanmcaH OT:

Mapun CtossHOB Credan ['nHIEB
W3nbiHATENEH TUPEKTOP @UHAHCOB IUPEKTOP



CHUHEPI'OH XOJIIUHT ALl

MEXIWHEH HEKOHCOJUIUPAH OTYUET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI KbM 31 MAPT 2019 r.

(BcH4KH cyMH ca B XHJI. JIeBA)

01 smyapm 2018 1.
IIpomenu B codcTBeHus1 kKanuTaa mpe3 2018 r.

3ary0a 3a rognHaTa
O011 BceoOXBaTEeH A0X0/1 32 TOAUHATA

[TpexBbpisiHE KbM HEpasNpeaesieHaTa meyanbda
31 nexemepu 2018 r.

IIpomenu B co6cTBeHust kKanuTaia npe3 2019 r.
IMeyan6a (3ary6a) 3a nepuoza

O01x BceoOXBATEH A0X0/ 32 TOAMHATA

[IpexBbpiisiHe KbM HepasmpeeneHara neJanoa

31 mapt 2019 1.

IMpua

OcnoBen  Ilpemuen 3axonoBu IIpeonenbuen  Hepa3snpeneieHa Oo6m10
KANHTAJ pe3eps pe3epBu pe3epB neyaiada  coOCTBeH
KAnUuTAI

18 359 31138 3616 14 82 334 135 461
(5984) (5984)

- - - - (5984) (5984)

(8) 11 -

18 359 31138 3616 3 76 361 129 477
(101) (101)

18 359 31138 3616 3 76 260 129 376

MexAMHHUS HEKOHCOMUANPaH (PMHAHCOB OTYET OT CTpaHULHU 3 - 55 e yTBbpAeH OT YnpaBuTtenHus cbaeT Ha 22 anpui 2019 r. u e moxnucay oT:

Mapusn CrostHOB
M3nbiaHuTENnEH JUPEKTOD

Credan 'bHzeB

DUHAHCOB JUPEKTOP



CHUHEPI'OH XOJIIUHI" A/l
MEXINMHEH HEKOHCOJIMJJUPAH OTYET 3A TAPUYHUTE IOTOLIU
3A TIPEPUOJA 01.01.2019 r. — 31.03.2019 r.

31 mapT

(Bcuukm cymu ca B XHIISIH JIeBa) Ipuito 2019 . 2018 r.

JKEHU S
ITapu4eH noTOK OT ONEPATHBHA IEHHOCT
[MocThIUIeHUS OT KITUCHTH 85 70
[Tnamanus Ha JOCTaBYUIH (104) (109)
ITnamanus 3a mepcoHaa (103) (104)
[TnaTeHu apyru AaHbIH (28) (29)
[MocThrneHus ot TMXBU 238 162
[InaTreHn MTUXBU (20) (21)
HeTHd napuYHu MOTOUH OT ONE€PATHBHA AEHHOCT (193) (31)
IMapuyHM MOTONM OT HHBECTHIINOHHA IEHHOCT
ITpegocTaBeHn 3aeMHU Ha CBbP3aHH JIHIIA 25 (10 569) (20 600)
BbcTanoBeHu npeocTaBeH 3a€MHU OT CBBP3aHHU JIMIIA 24 2169 11575
[Tnamanus 3a npuaoOMBaHe HA HHBECTUIUH 4,26 (27 000) (1519
[MTocThIuieHUs OT TPoaax0a Ha HHBECTHUIIMH, UMOTH,
MAIIMHA U ChOPBKCHUS 1 20
HeTHH NApHYHHU MOTOUH OT HHBECTHIIHOHHA IEIHOCT (35 399) (10 524)
IHapuyHu norouu or puHaHCOBA AeiiHOCT
[Mony4enu 3aemMu 25 37989 12 306
[TnaTenu 3aemu 25 (2 688) (1712)
Jpyru mianianus/ moCThIUICHUS
Hernu napuynu notouu ot (pMHAHCOBA IEHHOCT 35301 10 594
YBeanvuenne/HaMalleHHe Ha INapUYHUTE CpeacTBa W
€KBHBAJICHTH Mpe3 mepuoaa (30) 39
IMapuynn cpeacraBa W eKBHBAJIEHTH B HA4YalloTO HAa
nepuoaa 123 58
IMapuyHn cpeacTaBa ¥ eKBUBAJEHTH B Kpasi Ha epuoaa 7 93 97

MexIMHHUS HEKOHCOTMIUPaH (PMHAHCOB OTYET OT CTpaHHIM 3 - 55 € yTBBpJIcH OT YpaBUTEeITHHS ChBET HA
22 anpun 2019 r. u e monKcaH OT:

Mapun CrostHOB Credan 'bHnEeB
Wsnenaaurenen qupexktop DUHAHCOB TUPEKTOP



CHUHEPT OH XOJIAVUHT Al
NMPUJIOKEHUSA KbM MEXIWNHHUSA HEKOHCOJMIAUPAH ®UHAHCOB OTYET
31 mapt 2019 1.

1
1

2.1

Pe3rome Ha JefiHOCTTa M NPUJIATAHATA CYETOBOJHA MOJUTHKA

Pe3rome Ha neiiHocTTA

Cunepron XonauHr (“pyxkecTBOT0”) € aKIMOHEPHO APY>KECTBO, YMUTO aKIMU C€ THPryBaT Ha
Bbrirapcka pormosa 6opca - Codpus AJl, Cerment akuuu ,,Standard”.

HpyxectBoTO € peructpupano B PemyOiwka beiarapus u e Bmrcano B ATEHIUS 110 BIUCBAHUSTA
— Twproecku peructsp ¢ EMK 121228499 chc cemanwmiie u agpec Ha ynpapieHue: bbarapws,
rp.Codus, odmuna Codus, paiton Cpezer, yi."ComyHcka" Ne2.

JpyxkecTBOTO € mpeanpuarde - Maiika Ha ['pyma oT OpykecTBa U OCHOBHAaTa My ACHHOCT ce
CBbCTOM B MPHAOOMBAHE, YIpaBiIeHUE U MpoAax0a Ha akuMu W (UHAHCHpaHE HA ACWHOCTTa Ha
IBILIEPHUTE IPYKECTBA.

Jpy>kecTBOTO MMa MHBECTUMIIMM C TIPSIKO ydaTue B 21 oT mpykecTBaTa W HEMNpSKO B 4
IpyxkecTBo. JpyKecTBOTO MpUTEKaBa HMHBECTUIMM U B 1 acouuupanO0 u 2 ¢
MAaJIUUHCTBEHO YYaCTUE MIPEANIPUATUS.

CuyeToBOAHA NMOJUTHKA

ITo-gony ciienBa onvcaHue Ha CYETOBOAHATA IOJIMTUKA, IpUJIaraHa IMpU U3TOTBSHE HA
HEeKOHCONMuaupanus (uHaHcoB order. [lonuTukara ¢ Ona MOCIEAOBATEHO MPHIaraHa
3a BCUYKH IIPEJACTABEHU TOJAMHH, OCBEH aKO U3PUYHO HE € YIIOMEHATO APYTO.

ba3a 3a usrorBsine Ha GUHAHCOBHS OTYET
HCKOHCOJ’II/II[I/IpaHI/ISIT (I)I/IHaHCOB OTUET € U3IOTBEH B CHOTBETCTBHEC C BCHYKHU MG)KI[YHaPOI[HI/I

cranaaptu 3a punancoBu otdetd (MC®DQO), KOUTO Ce€ ChCTOAT OT: CTAaHIAPTH 32 (DUHAHCOBH
OTUYETH W OT ThIKyBaHus Ha Komutera 3a paszscHenus Ha MCOO (KPMC®O), onoOperu ot
CeBera mo MexnayHapoanau cuetopogau ctannapta (CMCC), u MexayHapoqHUTE CUETOBOIHH
CTaHmapTH W ThiIKyBaHusATa Ha llocrostHamMs kommurer 3a pazscHsBane (IIKP), omoOpenm ot
Komutera mo Mexaynapoaau cuetoBogau cranaapta (KMCC), kouto eheKTHBHO ca B CHIIa Ha
1 ssuyapu 2018 r., 1 xouto ca npueru ot Komucusra Ha Esponeiickus cpro3. MCDO, npueru ot
EC, e oOmmonpueroTo HaMMEHOBaHUE HAa paMKara ¢ OOILI0 IpeJHaYHAYCHHEe-CUETOBOAHA 0a3a,
eJHaKBa C paMKara, BbBeJcHa C JedpuHHIMATa cbhbrylacHo § 1. 1.8 ot JlombJIHUTEIHUTE
pasnopendu Ha 3aKoHa 3a CYETOBOJICTBOTO TOJ HAMMEHOBAHHUETO ,,MEXIyHAPOTHH CUETOBOTHH
cragnaptn”’(MCC).

PBKOBOJCTBOTO 1€ M3rOTBU KOHCOJIMIUPAH (PMHAHCOB OTYET 3a Hepuoja KbM 31 mapt
2019 r. B KoHcOMMOUpPAHUAT (UHAHCOB OTYET, IBLIEPHUTE JPYKECTBA KBbJIETO
Jpy>kecTBOTO yNpaskHsABa KOHTPOJI €a U3LSI0 KOHCOJIUIUPAHH.

[TorpebuTenuTe Ha TO3M HEKOHCOIUANPAH (PUHAHCOB OTYET TPsAOBA J1a TO YETAT 3a€HO C
KOHcomaupanusi (puHaHcoB otder 3a mepuomga kpM 31 mapt 2019 r., xorato Obae
M3rOTBEH 3a J1a NOoJIy4aT II'bJIHA HHpOpMaLKA 3a GUHAHCOBOTO MOJIOKEHUE, PE3yITaTUTE
OT JAEMHOCTTAa M MPOMEHHTE B NMapuU4HHUTE notouu Ha ['pynara Ha CrHeproH XOJIuHT,
KaTo LISI0.



CUHEPI'OH XOJIIUHI" AL
NPUIOXKEHUA KbM MEXKIWNHHUA HEKOHCOJUIUPAH ®UHAHCOB OTYUET
31 mapt 2019 1.

C4eTOBOIHA MOJUTHKA

ba3a 3a u3rorssine Ha PUHAHCOBUA OTYET (MPOIBJIKEHHE)

MC®O 16 ,,JIn3unr” — npuetr or EC Ha 31 oxkrtomBpu 2017 r. (B cuiia 3a TOAWIIHYN NEPHOIH,
3anoyBany Ha wiu cien 1 smyapu 2019 r.);

To3u craHmapT € ¢ U3LI0 NPOMEHEHa KOHUETNUS U BbBEXJa 3HAUUTEIIHU IPOMEHH B OTYUTAHETO Ha
JM3UHTM OCOOEHO OT CTpaHa Ha JIM3MHIONONydYaTenuTe. BbBexna HOBHM NPUHLMIN 3a NPHU3HABAHE,
U3MEpBaHE W TMPEICTaBAHE HA JM3UHTH C LM I0-IOCTOBEPHO IPEICTABSIHE HA TE3U CHEJIKH.
CraHgapThT Ie 3aMEHH JeicTBamms a0 To3u MoMmeHT ctanmapt MCC 17 ,Jluzunr”, KPMC®O 4
,OIpenensaHe nanud AajleHo cropasymenue cpabpka ausuHr®, IIKP-15 ,OnepatuBeH nu3uHr —
ctumynu’ u [IKP-27 ,,OneHsiBaHe Ha ChABPKAHUETO HA OINEPAIlMY, BKIIOYBAIIW TpaBHATA opMa Ha
mu3uHT®. BomemusTr NpUHLUMI HAa HOBHUS CTaHAApT € BBBEXKJAHETO Ha EIHOTUIIEH MOJEN Ha
CYETOBOJHO TPETUPAHE HA JM3MHIHUTE IPU JIM3MHIONONyYaTeIUTe 33 BCUYKH JIM3MHIOBU JOTOBOPH C
MPOIBIKUTEIHOCT OT MOBeYe 0T 12 Mecena, KaTo 1ie ce NpU3HaBa aKTHUB ,,[IPABO Ha MOJI3BaHE”, KOUTO
e ce aMOpTU3Upa 3a Mepuoja Ha JOroBOpa, U PECIEKTHBHO, L€ CE OTYUTA 33JbJDKEHHETO IO Te3H
noroeopu. Cerimacao MC®O 16 3a 1oroBop, KOMTO € WK ChIbPKA JIM3UHT, CE CUATA JOrOBOP, KOHUTO
MIPeIOCTaBs MPaBOTO 32 KOHTPOJI BbPXY MOJI3BAHETO HA aKTHBA 3a OINpE/esIeH MepHo]] OT BpEME CPEeLLy
Bb3HarpaxaeHrne. CMCC e BKIIIOYHI IPaBo Ha U300p 3a HAKOW KPATKOCPOYHU JIM3HHTH U JIM3UHTH Ha
MaJIOIICHHH aKTUBH, KaTo TOBAa HU3KIIOYEHHWE MOXE Ja ObJe MNPHIOKEHO caMo  OT
JIU3UHTOIIONTyYaTeuTe.

B nombanenune, MCODO 16 u3uCKBa OT JHM3UHIOIMOJIYYATECIUTE U JIM3UHCOAATEIUTE A MPaBAT IMO-
moipoOHM onoBecTsiBaHuUs crpsimo Te3n o MCC 17.

HpyxectBoTo Tutanupa aa npueme MCDO 16 kato npunoxu MOAUMUIIUPAaH PETPOCTIEKTUBEH IMTOAXO/I. ,
KaTo KyMYJIaTUBHHAT €(eKT OT IPUJIAaraHeTO Ce MPHU3HABA Ha JaTaTa Ha IbPBOHAYATHOTO MIpUJIaraHe B
HAYaTHOTO Caj/I0 Ha KaluTala W He ce Mpenu3vucisaBa cpaBHUTeNHa mHpopManus. JpyxecTBoTo mie
n30epe Ja MPWIOKHK CTaHJIapTa KbM JIOTOBOPH, KOWTO TIPEAM TOBa ca OWIW WACHTHU(QHIMPAHU KaTO
musuHr npu npwiarane Ha MCC 17 u KPMC®O 4. CnenoBatenno [pyxkecTBOTO HsIMa Ja IMpuiiara
CTaHJapTa KbM JOTOBOPH, KOMTO Npenu He Osxa WACHTH(PHIUpPAHH KaTo ChABPKAIIW JIM3UHT TMPH
npuitarane Ha MCC 17 u KPMC®O 4. [IpyxkecTtBoTo e u30epe na H3MO0J3Ba H3KIIOUEHHTA,
NPEJIOKEHH OT CTaHAapTa, 3a JM3MHIOBU JOTOBOPH, 32 KOUTO CPOKBT Ha JIM3MHIa NPUKIIOYBA B
paMkuTe Ha 12 Mecena ¥ JOTOBOPH 3a JIM3UHT, 32 KOUTO 0a30BHST aKTUB € ¢ HUCKa cToiHOCT. IIpe3
2018 r. JIpy’>KecTBOTO € M3BBPIINIIO IOIPOOHA OIeHKa Ha Bh3zAeiicTBreTo HAa MCDO 16. B 0000mmenne
Ha 0asa HamuTe MpeIBapUTEIHN MPHOIM3UTETHN N3YUCIICHUS, U3BbpIIeHn KpM 31 nekemBpu 2018 T.
Ce OYaKBa Bb3/CHCTBUETO Ha Bb3npueMaHeTo Ha MC®DO 16 na Obje, KakTo ciieipa:



CUHEPI'OH XOJIIUHI" AL
NPUIOXKEHUA KbM MEXKIWNHHUA HEKOHCOJUIUPAH ®UHAHCOB OTYUET
31 mapt 2019 1.
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CuyeToBOIHA MOJIUTHKA

ba3a 3a usrorBsine Ha GUHAHCOBHS O0TYeT (IPOABbJIKEHHUE)

Br3netictBue BbpXy oTueTa 32 (DMHAHCOBOTO ChCTOsSHUE (yBenndeHue / (HamaieHue)) KbM 1 sHyapu
2019 r.:

OuakBaH edeKT

AKTUBH

X.JIB
WMoTH, MaliMHU B CHOPBKEHNS (aKTUBU C MIPABO HA MOJI3BAHE) 38
JIM3VHrOBY MacuBH 38

Heren edext BbpXy COOCTBEHHS KaITUTal -

HN3menennss B MCC 19 ,,Jloxoau Ha HaeTu Juna” — U3MeHeHue, CbKpallaBaHe WJIH Ype:KIaHe Ha
IV1aHa — (B cuJ1a 32 roguiHu nepuoau or 1 ssuyapu 2019 r. ne e npuer ot EK);

N3MeHeHueTo M3MCKBa OT MPEANPHUATHATA J1a U3IONI3BAT aKTyaIU3UpaHU aKTIOEPCKHU MPEION0KEHHS 3a
oIpeziesisiHe Ha pa3XxoAUTe 3a TEKYI CTaK M HETHATA JIMXBA 3@ OCTaBaIlXA MEPUOJ OT TOJUIIHNSA OTUETEeH
MEePUO/ CiIe]l U3BHPIIBAHETO Ha MPOMSHA B IJIaHa, ChKpallleHUue WIH YpexaaHe.

3a ocTaHANUTE CTAaHAAPTH M THIKYBAHMUS, MOCOYCHH IO-I0JY, PHKOBOJCTBOTO € MPOYYMIIO BH3MOXKHUS
UM e(eKT U € ONpPEeIeTHIo, 4e Te He OMxa MMaiH e(eKT BbpXy CUETOBOJIHATA MOJIUTHKA, PECIl. aKTUBHTE,
NacUBHTE, ONEpAalUUTe W PE3yJNTaTUTE Ha APYKECTBOTO MOPAaM TOBA, Ye TO HE pasmolara/orepupa C
TakuBa 00EKTH W/WIIM HE pealln3upa MOA00HH CACITKH U TPaH3aKIINH:

N3menenue B MCDO 9 ,,dunancoBH HHCTPpyMeHTH” - [Ipeaniamanus ¢ HeraTUBHA KOMIIEHCALIMS
— (npuet ot EC Ha 22 mapt 2018 r., B cui1a 3a roquinnu nepuoau ot 1 suyapu 2019 r.);

[IpomensT ce cemiecTByBamuTe u3nckBanusg Ha MCDO 9 mo oTHOIIIEHUE HA TIpaBa 3a MPEKpaTsIBaHe, 32
Jla ce TO3BOJIM OLEHSBaHE IO aMOPTH3MpaHa CTOWHOCT (WMIIM, B 3aBHUCHMOCT OT OHM3HEC MOJelna, I0
crpaBeuinBa cToiHOCT Tipe3 [IB/1), nopu B cirydaii Ha 1ianiaHe Ha HeraTHBHA KOMIICHCAIIHS.

HNzmenenne B MCC 28 ,,uBecTHIINM B aCONMMPAHH NPEINPHUATHA U B CbBMECTHO KOHTPOJIHPAHH
npeanpuATHa” — (B CHJIa 3a TOAUIIHU MEePHOAH, 3amo4Bamy Ha win ciaen 1 ssnyapu 2021 r. He e
npuet oT EK);

YrTounsBa ce, de mpennpustue npuwiara MCOO 9 npu oTumTaHe Ha IBJITOCPOYHA WHBECTHMIIHS B
acolIMMpPaHO WM B CHBMECTHO KOHTPOJHMPAHO MPEANPHUATHE, KOSITO € YacT OT HEeTHaTa WHBECTHIHS B
TOBa ACOLMHUPAHO MM CHBMECTHO KOHTPOJIMPAHO NMPEINpUSTHE U KbM KOSTO, obade, HE ce Ipuiiara
METO/1a Ha COOCTBEHUSI KaITUTaJl.

N3meHenuss Ha pa3auyHu ctangaptu ,llonodpenns B MCPO (nukba 2015-2017)“ —(B cuna 3a
roauurHu nepuoau ot 01 ssmyapu 2019 r., ne e npuer ot EK);

HN3menenuss na MCC 1 ,IlpencraBsine Ha ¢punancoBu oryeTu* u MCC 8 ,,CueToBOAHA MOJUTHKA,
NMPOMEHH B CUYETOBOAHHMTE MPUOIUUTETHU OUEHKU U Tpemiku® - (B CHJIA 32 TOAUIIHH TEPUOAU,
3anoyBamy Ha wiu cjien 1 smyapu 2020 r. He e npuet ot EK);

[IpencraBsHeTo Ha (GUHAHCOB OTYET CHIVIACHO MEXKIYHAPOIHUTE CTaHAAPTH 3a (UHAHCOBU OTYETH
W3KCKBA PBHKOBOJCTBOTO Jia HANpaBH HAW-I00pU NPUOIU3WUTEIHU OIEHKH, HAYUCICHHUS W Pa3yMHO
000CHOBaHU TPEIIOJIOKEHHS, KOUTO OKa3BaT e€(EeKT BHPXYy OTYETEHUTE CTOMHOCTH Ha aKTHBHUTE W
MACHUBUTE, HA MPUXOAUTE U Pa3XOAUTE, U HA OMOBECTSABAHETO HA YCIOBHU B3€MaHUA U 3aAbJDKCHUS KbM
Kpas Ha OTYETHUS MEPUOJ.



CUHEPI'OH XOJIIUHI" AL
NPUIOXKEHUA KbM MEXKIWNHHUA HEKOHCOJUIUPAH ®UHAHCOB OTYUET
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CuyeToBOIHA MOJIUTHKA
ba3a 3a usrorBsine Ha GUHAHCOBHS OTYeT (IPOABbJIKEHHUE)
Te3n mpuONU3UTETHU OLICHKU, HAYKCIICHUS M MPEATIONIOKEHUS Ca OCHOBAHM Ha MH(OpMAIHATa, KOSTO ©

HaJIMYHA KbM Kpasi Ha OTYETHHS TIEPUO/I, TOPAJH KOETO OBbJCIINTE (PaKTUYCCKH PE3yJITaTH OMXa MOTJIH Jia
ObmaT pa3nugHu OT TAX. OOEKTHTEe, KOUTO MPEAIoaraT mo-BHCOKa CTETIEH Ha CyOeKTHBHA MPEIeHKa WITH
CJI0KHOCT HAa HM3YHUCICHHUS, HIIM KBACTO MPEAMOJIOKEHUATAa U NPUOIU3UTCIHUTE CUCTOBOIHM OLICHKH Ca
CBILECTBEHH 32 (QUHAHCOBHS OTYET.

HNzmenenns B MCPO 3 “busnec koMOMHAIUU® — (B CHJIA 32 TOAMIIHM NEPHOIM, 3aTI0YBAIIY HA WIH
cien 1 smyapu 2020 r. He e npuet ot EK);

MC®O 17 ,,3acTpaxoBaTeinHu 10roBopu” — (B culia 3a TOIUIIHYU MEPUOIHU, 3all0UBAIIM HA WiK ciex 1
suyapu 2021 r. He e npuet ot EK);

IIpe3 mait 2017 r. CMCC nybnaukysa MC®O 17 3actpaxoBatenau poroBopu (MCDO 17), u3uepnarencH
HOB CHYETOBOJIEH CTaHAApT 3a 3acTPaxOoBaTeNHH JOrOBOPH, OOXBallall MPHU3HABAHETO U OLCHIBAHETO,
MpeJICTaBIHETO M omnoBecTaBaHero. Cien Biuzanero My B cuia, MCPO 17 me 3amenu MCDO 4
3actpaxoBatenuu norosopu (MCDO 4), koiito 6eme myomukysat npe3 2005 r. MCDO 17 ce mpunara KbM
BCHUYKH BHJOBE 3acTpPaxoOBaTeNHH JOTOBOPH (T.e. >KMBOTO3acTpaxoBaHe, OOIIO 3acTpaxoBaHE, MPIKO
3acTpaxoBaHe U MPe3acTpaxoBaHe), HE3aBUCHMO OT BU/Ia Ha MPEANPHUITUATA, KOUTO TH U3/1aBaT, KAKTO U TI0
OTHOILIICHHE Ha OIpPEACTIeHN rapaHuuy U (PMHAHCOBU MHCTPYMEHTH C AOIBIHUTENCH, HETAPaHTUPAH JA0XO0.
(yuactue no nipenienka). Llle ce mpumarar Manko Ha Opoit n3kitoueHus or ooxsara. Oo6mara en aa MCDO
17 e nma ocurypu CYETOBOAEH MOJEN Ha 3acTPaxOBATEIHUTE JOTOBOPH, KOHTO € MO-MOJe3eH U
MOCJIEIOBATENCH 3a 3aCTPaXOBATENIUTE.

KPMC®O 23 ,,HecurypHocT, CBbp3aHa ¢ JaHBbYHU TPEeTHPAHHUS HA TaHBbIH BbPXY A0XoAa“ — (Ipuet
ot EC na 23 oxromspu 2018 r., B cnna 3a rogumau nepuoau ot 1 sayapu 2019 1.);

JaBat ce HacOKHU 3a MpUJlaraHe Ha U3MCKBaHUATA 3a pu3HaBaHe U oueHsBaHe Ha MCC 12 , JlaHblM BbpXY
J0X07a", KOraTo ChLIECTBYBa HECUTYPHOCT, CBbp3aHa C JaHbYHM TPETUPAHHS HA JAHBLIM BHPXY JOXOAA
(T.€. HECUTYpPHOCT Jaji U30paHOTO OT MPEANPHUSITHETO JaHBYHO TPETHpaHe Iie ObAe MPUETO OT AaHbYHHUTE
BJIACTH CBIVIACHO JaHBYHOTO 3aKOHOAATeNcTBO). Korato chimecTByBa HECHTYPHOCT, MPEAIPUATHETO
MpHU3HaBa U OIEHsSBA TEKYIIM WM OTCPOYCHM JAaHBUHU IMACUBU WM akTuBM chriaacHo MCC 12 kato
ompezess obaraeMu revaiOu, TaHbUHU 3aryOH, JaHbYHU OCHOBU M CTaBKU;

IIpuHumMn Ha geiicTBAaIO NPeANpPUsATHE
DUHAHCOBUAT OTYET Ha JlpyKECTBOTO € M3rOTBEH Ha MPHUHIMIIA HA JEWCTBAIIOTO MPEANPUSTHE, KOUTO
npeanoiara, 4 Jpy»)ecTBoTo Ie mpoabHKH TIEHHOCTTa CU B 0003pUMO OBJICIIE.

CpaBHUTEIHN JAHHU

JpykecTBOTO MpeacTaBs cpaBHUTENHA HHPOPMALMs B TO3H (PMHAHCOB OTYET 3a €IHa MPEeIXOJHa TOANHA.
Korato e Heo0xommmo, cCpaBHUTETHHTE AAaHHM ce Mpekiacuduuupar (M Npeu3ducIisBaT), 3a Ja ce
MOCTUTHE CHIIOCTABUMOCT CIIPSIMO ITPOMEHH B NPEICTABIHETO B TEKYIaTa FOAMHA.

HpyxectBoTo mpmiara mepBoHadaHo MCPO 9 u MCDO 15 nwa 1 sayapu 2018 r. B croTBeTCTBHE C
nU30paHUTEe METOIM 33 IPEMUHABAHE, CPABHUTENHATA HHPOPMAIUS HE € IPEU3UHCIICHA.

®dunHaHcoBaTa MH(OpPMAITUS € TPEICTaBEHa M ONIOBECTEHA ChIilacHO u3nckBanusaTa Ha MCC 39 ®unancoBH
Wuctpymentu: IlpuznaBane wu OnensBane (otmeneH), MC®O 7 @unancoBn HWMHCTpyMeHTH:
OmnogectsaBane, MCC 18 Ilpuxoau (OTMEHEH).

JpyxkecTBOTO € n30pasio MogU(PHUIMPaHO PETPOCIIEKTUBHO NMpuiiarade 3a mbpBu 6T Ha MCDO 15
IIpuxoan ot goroBopu ¢ knueHtH. [Ipu npuemanero Hva MCPO 9 OuHAHCOBH HHCTPYMEHTH JAPY>KECTBOTO
€ TIPWJIOXKIIIO OOJIEKYEHNATA TPY TBPBOHAYATHOTO My Iipujiarane. Bcuuky Kopeknnu, mpou3THYaIy ot
IBPBOHAYAIHOTO MIPHUJIAraHe Ha JiBaTa HOBHM CTAHAApTAa, Ca OTYETEHU B COOCTBEHHUS KaruTal (KbM
,HepasIpeaenenara nevainoa’) koM 1 sayapu 2018 .
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(@)

CueToBogHA MOJUTHKA(MPOXBIKEHUE)
Cnesiku B 4y K/IeCTPaHHA BAJIyTa
(a) dyHKIOHATHA BATyTa U BAITyTa Ha MIPEICTaBAHE
OtnenHuTe eleMeHTH Ha (UHAHCOBUS OTYET CE€ OIICHSABAaT BbB BajyTaTa Ha OCHOBHATa
MKOHOMHYECKA cpefia, B KosATO JpykecTBOTO M3BBpIBA JeHHOCTTa cH (“DyHKIIMOHAIHA BalyTa’).
OyHKIMOHAIHA BalyTa Ha JIpyKeCTBOTO U BalyTa Ha MPEACTaBIHE € OBbITapCKUsT JIEB.

(6) Cnenku u canja

Crnenkure B 4y)KJIECTpaHHA BajlyTa ce€ MPEU3YHUCISIBAT BbB (DYHKIIMOHAIHA BaJyTa, KaTo ce Mpuiara
OOMEHHHUSI KypcC 3a CbOTBETHHUS AeH. [levanOure u 3aryOuTte OT MpOMsHA BbB BayTHUTE KYPCOBE,
BB3HUKHAJIA B pPE3ylATaT Ha pasIUIAIaHUsA II0 CHEIKH B 4YYyXXAECTpaHHA BallyTa, KaKTO U OT
IIPEOLICHKA I10 3aKJIIOYUTEJICH BAIyTE€H KypC Ha JCHOMUHHUPAHUTE B U4y KIACCTPAaHHA BAIyTa AKTUBU U
MIACHBH C€ MIPHU3HABAT B OTUYETA 32 BCEOOXBATHHUS JJOXOJ, OCBEH KOTAaTO CE MPEJCTABIT B COOCTBEHUS
KamuTall, KoraTo ca Kiacu(UIUpaHd KaTo XeDKHpaHe Ha MapU4YHH IMOTOIM WM XE/DKHpaHe Ha
HETHU WHBECTULIUH.

IlapyuHuTE AKTUBU U IIaCUBU B YYXKJECCTPaHHA BAJIyTa CE€ OTYMTAT IO 3aKnrounteneH Kypc Ha bHbB xbm garara
Ha (PMHAHCOBHS OTYET.

3HaYMMU BaJlyTHU KYPCOBE: 31 mapt 2019 r. 31 nexemBpu 2018 r.

1 marcku monap ce paBHSIBa Ha 1.74084 1.70815
1 eBpo ce paBHsBa Ha 1.95583 1.95583

HNmotn, Mammuu u cbopbxenust (MMC)

Benuku UMC ce oTunTaT mbpBOHAYAIHO 10 [IeHa Ha MpuaoOuBaHe(ucTopuyecka 1eHa). llenara na
MpUI0OMBaHEe BKJIIOYBA BCHYKH Pa3XOJM, KOUTO ca TPSIKO CBBP3aHU C MPHUIOOMBAHETO U
BBBEXKIAHETO B €KcIUloaranusi Ha aktuBute. BrnocnenctBue Bcuuku HMMC ce otumrtar no
CIpaBe/UIMBa Il€HA, HaMmalieHa C aMOpTH3allMATa U €BEeHTyasHa obe3neHka. CrpaBemyivBara
croitHocT Ha MIMC ce oneHsiBa Ha MUHAMYM TPH TOAWHU OT BBTPEIIHU KOMHUCHHM W/WIH OT
HE3aBHUCUM BBHHILIEH OLIEHUTEIL.

YBenuuenusTa Ha ctoHocTTa HAa UMC BB3 OCHOBA Ha IPEOIIEHKA 110 CIPaBeJInBa CTOWHOCT CE OTYHUTAT B
COOCTBEHHs KalMTaJl B CTaTUSl PE3epB OT NpeoleHKH(IpeoLeHbYeH pe3epB). Hamanenus, kouto ca 1o
pa3Mepa Ha NPEIUIIHN YBEIMUYEHHS 3a CHIIMS aKTHB C€ OTYMTAT KaTO HaMaJleHWE Ha ChInus pe3eps. [lo-
HATAaTHIIHM HaMaJleHWs B CTOWHOCTTa Ha aKTUBa C€ OTYMTAT B OTYETa 3a BceoOXaBaTHUS OOXoA. 3a
OTYHTAHETO Ha OOE3lEeHKaTa Ce W3IO0JI3Ba KOpPEeKTHBHA cMeTKa. CTOWHOCTHHS Tpar Ha CHIIECTBEHOCT 3a
npu3HaBaHe Ha HoBonpuaooutute UMC e 700 7B.

AmopTuzanus

AmMopTH3anysl ce Ipu3HaBa OT MOMEHTa, B KOMTO akTHBa € rojJeH 3a ymnorpeda. 3eMsATa W pa3XxoIuTe 3a
npunoouBane Ha MIMC He ce amopTtm3mpar. AmopTm3anmsta Ha octananute UMC ce HaumcnsBa 1o
JUHEHHUsT METOJ C LeJl paslpeleNsHe Ha pasjiukara MexIy OajaHcoBaTa CTOMHOCT M OCTaTb4HaTa
CTOWHOCT BBPXY MOJIE3HMUS )KUBOT Ha aKTUBUTE, KAKTO CIIE/BA :

HNMoTH, MAIIMHY ¥ CHOPBAKEHUS T'ogunn
Crpamu 25
Mammuau u O6opyaBane 3.3
Kommrorpu 2
ABToMoOMIN 4
CromnaHCcKH HHBEHTap 6.70
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)
HNmotn, Mammmuu u cbopbxeHust (MMC) ( mpoabixeHue)

[Monesnus xuBot Ha UMC ce mpepasriexia, 1 ako € HeoOXOMMO Ce TIPOMEHsI B Kpasi Ha BCEKH OTYCTCH
nepuoj. Koraro OamancoBata CTOWHOCT € MO-BHCOKa OT Bh3cTaHoBUMaTa crtoitHocT, UMC ce ortuuta mo
HeroBaTa Bb3CTaHOBHMA CTOMHOCT. [leyanOure u 3aryoure ot npoaaxoOa(usnucsane) Ha IMC ce onpenenst
KaTO C€ ChIIOCTABAT MOCTHIUICHUATA ¢ OalaHCOBAaTa CTOWHOCT U C€ OTYUTAT B Meyaida/3aryda-HeTHO B OTYETA
3a BceoOXBaTHHS 10X0/I. Pe3epBuTe oT mpeorieHka ce MpeHacaT B HepasmnpeeineHa meqanda mpy OTHHCBAHETO
Ha cpoTBeTHUS IMC.

IMocaenBamnu pa3xoan, NOAAPHKKA M PEMOHTH

[NocnenBamuTe pa3xoau ce MpUOABIT KbM OaliaHCOBAaTa CTOWHOCT HA aKTHMBA WM CE€ OTYUATAT KAaTO OTACICH
aKTHB, CaMO KOraTo ce¢ OuakBa, 4e J[py>KeCTBOTO I MONYyYd OBJCHM MKOHOMHUYECKH M3rOJU CBBP3aHH C
yrmotpedara Ha TO3M aKTHB, U KOraTo OTYETHATA UM CTOHHOCT MOJXKE Jia O'bJIe JIOCTOBEPHO ompeesieHa. Beuuku
JPYTH Pa3X0JIy 3a MOUIPBKKA U PEMOHT CE 0Tpa3siBaT B OTYETA 32 BCEOOXBATHMUS JIOXOJ B TIEPHO/IA, B KOWTO ca
W3BBPIICHH.

Hemarepunajnu akTuBu

Hemarepnanuu apirotpaifiHi akTHBH BKIIIOUBAT JIMIIEH3UU U KOHLIECUH, IPOTPaMHH MPOAYKTH U CE OTYUTAT 110
II€HA Ha HpI/II[06I/IBaHC, KaTo aMOpTHU3allMsl C€ HAaYKCIIsABA 110 JIMHENHUS METOJ BbPXY TEXHUS MOJIE3EH KUBOT (2
1o 6.7 roguan). HematepuaiHuTe aKTUBH HE Ce TPEOLICHSIBAT, KATO OCTAThYHATA CTOWHOCT M MOJIC3HNUS )KUBOT
Ha BCEKH HeMaTepualieH IbJIrOTpacH aKkTUB Ce Mperjexia Bcska roauHa. Ha Oa3ata Ha TecT 3a 00Oe3lieHKa,
Jpy>kecTBOTO OTYMTA MPOBU3HS 32 00E3IEHKA Ha aKTHBUTE, IPH HATMYKE HA (JaKTOPH JIOKA3BAIIM TOBA .

JIMIeH3uH U KOHIIECHH

JInmeH3nu 1 KOHIIECHH Ce OTYMTAT I10 I[eHa Ha mpuaoOuBane. Te3n HeMaTepuallHi aKTHBH MMAT OTIPE/eIIeH
MOJIE3eH KMBOT W C€ OTYUTAT [0 HCTOpPUYECKa CTOMHOCT, HaMalieHa C HaTpylaHaTa aMOpTH3alus |
eBEHTYaJTHa 00e3IIeHKA.

IIporpamMHuu npoayKTH

[MpupgoOuTnTe NUIIEH3UM 3a TPOTPAMHM TPOAYKTH C€ KallUTaIu3upaT Ha 0OazaTa Ha pPa3XOJHTE,
HEOOXO0MMH 3a NpUA0OMBAaHE M IyCKaHE B €KCIUIoaTalus Ha crenu(UYHUs IporpamMeH NpoaykrT. Te ce
aMOPTHU3UpAT BbPXY TEXHHUs OYaKBaH IOJIE3€H XKHUBOT (2 TOJUHN).

Oo6e3uenka Ha HeUHAHCOBH AKTHBU

AKTHBH, KOUTO UMAT HEOIIPE/IEJICH MOJIE3EH KUBOT, HE CE aMOPTH3HPAT, a CE IMPOBEPSABAT 3a 00E3IeHKa Ha
roguiiHa 0a3a. AKTHBH, KOUTO C€ aMOPTH3HPAT, C€ MPETNIekIaT 3a Hallnune Ha 00e3IeHKa, KOoraTto ca Ha
JIuIe ChOWTHS WIM MMa TpOMSHa B OOCTOATENCTBaTa, IMOJCKa3Ballly, 4de OanaHcoBaTa CTOWHOCT Ha
AKTUBUTE HE € BB3CTAaHOBMMA. 3a 3aryba OT o0e3lleHKa ce NpH3HaBa cymara, ¢ KOSTO OallaHcoBara
CTOMHOCT HaJIXBbpJsl Bb3CTaHOBMMAaTa. Bb3cTaHOBMMATa CTOMHOCT € MO-BMCOKAaTa OT HETHATa MpoJla’kKHa
CTOWHOCT M CTOMHOCTTa B ymoTpeda. 3a fa ce ompeaeny CTOWHOCTTa B ynoTpe0a, akTUBUTE C€ TPyNHpar B
Hal-MaJKUTe Bb3MOXKHU pa3rpaHUYMMHU CAMHUIIM, Te€HEpHUpaIly napuuHu noroiu. HeduHaHCOBH akTHBH
pa3IMYHU OT TOJOKUTETHA PEMyTanys, KOUTO TOJIe)KaT Ha O0E3IEeHKa, Ce MPETJIeKIaT 3a HaJuJIhe Ha
MpU3HAIM 32 HEOOXOJMMOCTTa OT 00€3IeHKa KbhbM BCSKAa OTYETHA Jara. 3a OTYMTAHE HAa HATPYIaHHUTE
00e31IeHKH Ce M3M0J3Ba KOPEKTUBHA CMETKA.
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)

HNuBecTunuu

HpyxecTBoTO Kiacu(pumypa WHBECTUIIMHTE CH B IBJTOBHA U KAUTAJIOBH KAaKTO CIE[Ba: WHBECTHIINU B
JUBIIIEPHH, ACOLIMMPAHW U CHBMECTHO KOHTPOJIMpaHH mpeanpustus. Kiacupukanusara ¢ u3BbpIICHA B
3aBHCHUMOCT OT IIEJUTE, 32 KOUTO Ca MPUA00UTH ChOTBETHUTE WHBECTUIMH. PBKOBOACTBOTO Kiacuduumpa
WHBECTULIMUTE CH TIPU MOKYIKAaTa UM U PEIOBHO Mpepas3riiexaa NpeJHa3HAYCHUETO UM.

HuBecTHiny B IbIIEPHH NPeNPUATHS
JpyxecTBOTO KiacH(pHIpa KaTo MHBECTHIMN B ABIIEPHU MPEIIPHATHS NIPUTEKABAHUTE OT HETO aKLIUH H
JSUI0BE B APYTH JIPY’KECTBA, HaJl KOWTO yHpakHsBa KOHTpoil. Ilpmema ce, de e Haimie KOHTpPOJ, KOTaTo
JPY’KECTBOTO:
e IIpuUTEXaBa MMPSAKO WM KOCBEHO Ype3 IBIICPHH MPEIIPHUATHS, IOBeYE OT MOJIOBHHATA OT IpaBaTa Ha
J1ac B IQ/ICHO NPEIPUSITHUE;
e IIpuUTEXaBa MOJIOBHHATA WM MO-MAJIKO OT ITOJIOBHHATA MPaBa HA IJ1ac B IPEINPUSITHE H:

O TIpHUTEXkaBa BIIACT HaJ ITOBEYE OT ITOJIOBHHATA TIPaBa Ha IJIac MO CHiIaTa Ha CIIOpa3yMeHHe C
JPYTY UHBECTUTOPH;

O TpHTeXaBa BIACTTa Ja ympaBisiBa (UHAHCOBAaTa W ONEpaTHBHATA TMOJUTHKA HA
NPEINPUATHETO 110 CHIIaTa Ha YCTaB MM CIIOpa3yMEHHE;

O TpUTeXaBa BIACTTA Jia Ha3Ha4yaBa WM OCBOOOXK/IaBa MHO3MHCTBOTO OT UWICHOBETEC HA
YIPaBUTECIHUTE OPraHd WM CKBUBAJCTCH pPBKOBOJCH OpPraH M KOHTPOIBT HAJX
HPEINPUATUETO € Ype3 TO3U CHBET WIH OpTaH; WIH

O TpHTeXKaBa BIAcTTa Ja I[I0JaBa MHO3MHCTBOTO OT TIJIaCOBETE Ha 3aceJaHus Ha
YIPaBUTEIHATE OpPTraHW WIA CKBUBAJCHTEH pPBKOBOAEH OpPraH M KOHTPOJNBT HAJ
HPEINPUATHETO € Upe3 TO3U OpTaH.

JBJIrOCpOYHNTE WHBECTHIINH, PECTABIISABAIIY aKIIUKA U [SUIOBE B JABIICPHHU JPYKECTBA CE NPEJCTABAT BbB
(MHAHCOBUS OTYUET MO IieHa Ha Npua00MBaHe(CeOSCTOMHOCT), HaMaleHa ChC 3aryOuTe OT OOE3ICHKH.
AKIIMHTE Ha MOBEYETO JBUICPHHU JPYKECTBA HE Ce ThPryBaT Ha (JOHAOBH OOPCH MM MPOJIAKOUTE Ca CHUITHO
OrpaHMYEHH, KOETO OOCTOSITENICTBO Ch3/aBa MPAKTUYECKH 3aTPYAHCHHS 3a MPUJIATaHETO HAa aJITCPHATHBHU
OLICHBYHU METO/IM 32 HA/ISKIHO ONpEIeisTHe Ha CIIpaBeIIuBaTa UM CTOMHOCT.

[IpuTexkaBaHUTE OT JPYKECTBOTO ABJITOCPOYHN MHBECTHIIMH IMOJIEKAT HA Mperies 3a o0e3eHKa KbM Kpast
Ha BCEKM OTYETeH rnepuol. [Ipu ycraHoBsBaHe Ha ycIOBHUS 3a OO€3IIEHKA W CE OINpeNeNld HEeHHHs pazMmep,
ChlllaTa Ce OTpa3siBa B OTYETa 3a BCEOOXBATHHS HOXOA KbM ,,(UHAHCOBM pa3xoau OT OOe3leHKa Ha
WHBECTUIINN .

I[Mpu mokynka u npoaax0a Ha HHBECTUIIMH B JBIIEPHU JIPY)KECTBA ce MpHJara “iaTa Ha ThpryBaHe” (1ara Ha
CKITIOYBAHE Ha CJIETIKATA).

WHBecTHIIMNTE B ABIICPHU IPY)KECTBA CE OTIHCBAT, KOTATO HACTBIIAT MPABHUTE OCHOBAHMUS 32 TOBA.

HNuBecTHIINY B ACOLMUPAHN TIPeINPUATHSA

WuBecTunuuTe B aKUMU U JSUI0BE OT KaUTAIMTE Ha JApYXecTBa, B kouto CuneproH Xonauar AJl uma
3HAYUTEITHO BIMSHUE e KJIaCH()UIMPAT KATO HHBECTULIMU B ACOLMUPAHH MIPEATPHATHSL.

3HAYNTENTHO BIIMSHHUE € MPAaBOTO Ha ydyacTHE MPH B3EMAHETO Ha PEIeHWs, CBbp3aHH ¢ (UHAHCOBaTa W
olepaTHBHATA TIOJUTHKA Ha TPEANPUATHETO, B KOETO € WHBECTHPAHO, HO HE € KOHTPOJI WM ChBMECTEH
KOHTPOJI BHPXY Taszu MoJHUTHKA. [IpueMa ce, 4e 3HAYMUTENHO BJIMSHUEC € HaJWIle, KOraTo JPYXECTBOTO
MpUTeXaBa TMPSKO WIM KOCBEHO (upe3 nbiuepHn mnpennpuarusi) 20% wiam moBede OT TJacoBETE B
NPEANPUATHETO, B KOETO € HHBECTUPAHO, OCBEH KOT'aTO CHIIECTBYBAT JI0KA3aTEJICTBA 32 IIPOTUBHOTO.
JbarocpouHnTe WHBECTULIMH, PEICTABISIBALLIM aKIMU U JSUTOBE B aCOLMMPAHU APYKECTBA, CE MPEICTaBsIT
BbB (DMHAHCOBHUS OTYET IO LIeHa Ha NpuaoOuBaHe (Ce0ECTOMHOCT), HaMaJleHa ChC 3aryOuTe OT 0OE3LEHKH.
AHaNOrMYHO U TE€3W KallUTAIOBH MHCTPYMEHTH B IIOBEUETO CIlyyad HE Ce ThpPryBar Ha (OHAOBH OOpCcH WM
npoJIaKONTe Ha aKIMy Ha (OHIOBU Ta3apy ca MUHHMAIIHH 1O pa3Mep, KOETO OOCTOSITEICTBO 3aTpPy/IHSBA
HaJISKJHOTO OIpeJIeIIsiHE Ha CIIpaBeUIMBUTE UM CTOMHOCTH Ha 0a3a Ha alTepHATUBHHU OLIEHbYHU METOJIM.
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NuBecTUMU B acOUMUPAHU TIPeANPUATUSA (IPOABIKEHHE)

[IpurexaBanute OT APYKECTBOTO IBJITOCPOYHN MHBECTHIIMH B ACOIMHPAHU TMPEAIPHUSATHS IMOAJEKAT Ha
mperJies] 3a 00e3IeHKa KbM Kpasi Ha BCEKH oT4eTeH nepro. [Ipu ycTaHOBsSIBaHE Ha yCIIOBHS 32 00C3IICHKA U
ompefessiHe Ha HEWHUS pa3sMmep, ChllaTa ce OTpa3siBa B OT4YETa 3a BCEOOXBATHHUS JOXOA W TMOIPOOHO
MPEJICTABCHU B MPUIOKEHUITA HA (PUHAHCOBHUS OTYET.

IIpn mokymka u mpojakOa Ha WHBECTHIIMM B ACOIMHPAHU JAPYXKECTBa ce IMpujara “‘mata Ha ThpryBaHe”
(mara Ha cKJIFOUBaHE Ha ceNkaTa). IHBecTHIHTE B aCOIMUPaHH JPYKECTBA CE OTIUCBAT, KOTATO HACTBIIST
MIpaBHUTE OCHOBAHMSI 3a TOBA.

Ilapu4yHm cpeAcTBa M eKBHBAJTEHTH

HaquHHTC Cp€aCTBa BKIIIOYBAT KACOBUTC HAJIMYHOCTH W HAJIMYHOCTUTC IO pa3illalllaTCIIHU CMCTKHU, a
MapuUYHUTE CKBUBAJIICHTHU IACIIO3UTU B OaHKHU C OPUTMHAJICH MAaTypUTET OO0 TpHU MECCla U CpCACTBaTa Ha
JIETIO3UTH C HO-ABJIBI MaTypUTET, KOUTO ca CBOOOHO pasnojaraeMu 3a J{py:KeCTBOTO CBhIJIACHO YCIIOBHATA
Ha JOTOBOPEHOCTHUTE ¢ OaHKHUTE IO BpeMe Ha Aemno3uTa. JpyskecTBoTO M3roTBst OTYET 3a MAapUYHUS TTOTOK
ceriacHo MCC 7 “Ot4yetd 3a MapU4HUTE NOTOLM KAaTO IMpUiara MpeKus METOJ Ha ChCTaBSIHE Ha MapUuCH
MOTOK.

ITocnenBanio oneHsIBaHe
[NapuyHuTE CpeCTBA U CKBUBAJICHTH B OaHKH CE MPEJICTABAT MOCICIBAIIO [0 aMOPTU3UPaHa CTOMHOCT 0e3
HaTpymnaHaTta 00e3IeHKa 3a OYaKBAaHU KPEJIUTHU 3aryOHu.

MarepuaJjiHu 3anacu

MarepuanauTe 3amacd ce IpPHU3HABAT IO IO-HUCKAaTa OT IIeHaTa Ha NPUIOOMBAaHE W HETHAaTa MM
peanusupyeMa CTOMHOCT. Pa3xomapT MM ce oOleHsBa [0 MeToAa “CpellHa MpeTerjicHa CTOHHOCT .
CebecToiiHOCTTa Ha rOTOBaTa IMPOAYKIMSA U HE3aBbPIICHOTO IIPOU3BOACTBO € ChCTABEHA OT PAa3XOJUTe 3a
NPOEKTHPAaHEe, MAaTEepUANIU, MPEKUTE Pa3Xxodu 3a TPYH U COLMAIHO/3APaBHO OCUTYpSIBAHE, OPYTd HPEKU
pasxonu(BKJI. BBHIIHU YCIYI'M M aMOpPTH3allMd) UM CBBP3aHUTE C TSIX NMPOU3BOJICTBEHU OOLIM Pa3XOAH
(pasnpeneneHu Ha 06a3a Ha HOPMaJIEH MPOU3BOACTBEH KaIaLUTET), HO M3KIIOYBA (PMHAHCOBUTE PA3XO.H,
pasxonuTe 3a IPoJaKOU U pa3XxoAUTE 32 YIIPABICHHUE.

Hernara peanusyeMa CTOMHOCT € paBHA Ha OYaKBaHATA MPOJIAXKHA [IeHa, B OOWYAHUS X0/ HA CTOMAHCKATa
JEHHOCT, HamMalleHa C MPSIKO CBBP3aHHTE C Mpojaxkdara paszxoau. B cebecToiHOCTTa Ha MaTepHUATHUTE
3alacH ce BKIIIOYBAT U MPEXBBPIICHH OT KallUTajla Nedasion/ 3aryon, HaTpylaHu OT XeJDKUpaHe Ha MapuIHU
MOTOIH, CBBP3aHH C MOKYIKATa Ha MATEPHATHHU 3aIacH.

THpProecku B3eMaHUA
II'spBOHAYAIHO OLIEHSABAHE

THproBeckuTe B3eMaHuUs IPEACTaBIABAT 0€3yCIIOBHO ITPaBo Ha JIpykecTBOTO Aa MOJy4YH Bb3HArPAKICHHUE
IO JTOTOBOPH C KIIUSHTHU U IPYTH KOHTPAreHTH (T.€. TO € 00BBP3aHO caMO C U3THYAHE HA BpeMe MpeIn
M3ILIANIAHETO Ha Bh3HATPAXKICHUETO).

T’Bpl"OBCKI/ITe B3CMaAHUs CC MPU3HABAT IIbPBOHAYAIHO IO CIIpaBCJIMBa 1ICHA Bb3 OCHOBA CTOMHOCTTA Ha
COCJIKa.

ITocnensanio oreHsIBaHe

Jpy)ecTBOTO IbPKU THPTOBCKUTE CH B3E€MAHWI €IMHCTBEHO C ]I ChOMpaHe Ha TOTOBOPEHUTE MMAPUIHHU
MOTOIIM U TH OIIEHSBA IO B MOCIIEACTBHE IO aMOPTU3UpPaHa CTOMHOCT HaMaJieHa ¢ HaTpylaHaTa 00e3IeHKa
3a OYaKBaHU KPEAWTHU 3aryou.
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CueToBOAHA MOJUTHKA (MPOIBJIKEHHE)
Tbproecku B3eMaHus (PoabJzKeHHE)

O0e3nenka

Cuemogooua norumuxa, npunoxcuma om 1 auyapu 2019 2.

JpyxecTBOTO mpujiara Mojieiia Ha OYaKBaHHUTE KPEIUTHH 3aryOu 3a Leiusl CPOK Ha BCHYKH ThPrOBCKH
B3€MaHUs, M3MOI3BANKK ONpPOCTeHHS MOoAXxo, momyckad oT MC®PO 9, u Ha 6a3a MaTpudeH MOJEN 3a
MPOIEHTAa Ha 3aryoara.

Cuemoeoona norumuxa, npunodxcuma 00 31 dexemspu 2018 2.

OOe3ueHKaTa Ha THPrOBCKH B3eMaHHUs ce OIeHsBa Ha 0a3zaTa Ha Mojella Ha IIOHECEHHM 3aryOu.
[Tpubnu3uTenHaTa OIEHKA 3a 3ary0M OT ChbMHHMTEIHA U HEChOMpacMH B3€MaHHUs CE IMPaBH, KOTraTo 3a
cbOMpPaeMOCTTa Ha IsJIaTa CyMa WM YacT OT Hesl ChIIECTBYBa BUCOKA HECHTYPHOCT.

HecnOupaemure B3eMaHUs c€ U3MUCBAT, KOraToO MPABHUTE OCHOBAHUS 32 TOBA HACTBIIAT.

AKUMOHEPEeH KAUTAJ

W3nanennte 0OMKHOBEHH aKIUK CHCTABISABAT OCHOBHUS(YCTaBHUS) aKLIMOHEPEH KanuTal. J{MBUAEHTH 1O
OOMKHOBEHHUTE aKLUK CE€ OTYMTAT B HAMaJE€HHE HA COOCTBEHMS KaIllUTAN Mpe3 NepHona, B KOTo Te Obaar
00siBenn. HeBuecen kanurai HsaMa.

IIpoBu3un

IIpoBu3uu ce mpusHaBart, korato lpy>KecTBOTO UMa CETAIIHO MPaBHO WM KOHCTPYKTUBHO 33BJIKEHHE
KaTo pe3yiTaT OT MUHAJIM ChOUTHUS; TI0-BEPOSATHO € 14 Bb3HUKHE (OTKOJKOTO JJa HE BH3HUKHAT) U3X OIS
MOTOK OT PECYPCH, ChABPKAI NKOHOMHYECKHU TIOJI3HU 3a MOTracsIBaHe Ha 3aJbIDKEHUETO, U KOraTo MOXKeE
HaJCKIHO Jla ce ONpelend cyMara Ha caMOTO 3aJbiDkeHue. [IpoBH3MHTE 3a MpECTPYKTypHpaHe
BKJIIOYBAT IJIOOM MpH NpeKparsBaHe Ha JIM3MHIM M U3IUIAINAHE HA JOXOAM HpH IpeKpaTsBaHe
JIOTOBOpUTE Ha ciryxkuTenu. [IpoBu3nu 3a ObJieImn 3aryOu oT JeiHocTTa He ce mpu3HaBat. Korato uma
HAKOJIKO HOJIO6HI/I 3aAbJDKCHUA, BEPOATHOCTTA Ad BB3HHUKHAT U3XOJAINN MapWUYHHU ITOTOLM 3a TAXHOTO
noracsiBaHe Ce OLEHsIBA, KaTO C€ B3eMa IIPe]BHJ Lielus Kiac OT 3aabibkeHus. IlpoBusus ce mpusHaBa
J0PpU 1 B CIIYUUTE, B KOUTO BEPOATHOCTTA Ad Bb3HUKHE U3XOAAII MAPpHUYCH ITOTOK 3a AaJICHO 3aABJDKCHUEC
B KJIaca € MaJIKa.

[IpoBusumTe ce ompenensiT Ha 0asza ceramiHaTa CTOMHOCT Ha pa3XOIUTE, KOMTO CE€ O4akBa Ja ca
HEOOXOIUMH 3a YpeXIaHe Ha 3aIbJDKEHHETO, KaTo Ce M3IO0J3Ba JUCKOHTOB (aKTOp NpeAd IaHbIH,
KONTO oOTpa3siBa TeKyllaTa Ia3apHa CTOWHOCT HAa IapuTe€ BBB BPEMETO M CcHeUU(UYHUTE 32
3a]bJDKEHHETO PUCKOBE. YBEIMUCHUETO Ha CyMaTa Ha IPOBU3UATA C TEUEHUE HA BPEMETO Ce MpPHU3HaBa
KaTo pa3xo/ 3a JUXBa.

3aemn

3aeMuTe ce MPHU3HABAT TBPBOHAYAIHO 10 CIIPABEJIMBA CTOMHOCT, HAMAJICHA ¢ HANPABEHHUTE Pa3X0JIu 3a
CKJIFOUBAHE Ha JIOTOBOPA 3a 3aeM. B moclecTBHE 3aEMUTE Ce OTYMTAT MO aMOPTH3MpyeMa CTOHHOCT,
BCSKA pa3iinka MEXIy AbDKUMUTE TUTAIIAHUS(HETUPAHU C Pa3XOANTE MO M3BBPIIBAHCHA TPAH3AKIIUATA)
W CTOMHOCTTA Ha 3aeMa Ce MPU3HABAT B OTUETA 32 BCEOOXBATHHS JOXOJ MPe3 Mepruo/ia Ha 3aeMa, Kato ce
M3I10JI3Ba METO/1a Ha e(DeKTHBHATA JINXBA.
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)

Tekylu ¥ OTCPOYECHH JAHBUM BHPXY 10X0a

Pasxomute 3a qaHbIM 3a IEPUOA BKIIOYBAT TEKYIIIM M OTCPOUYCHHU JaHBIM. TEKYIIHsA JaHbK CE TIPH3HABA B
oTYeTa 3a BCCOOXBATHHS J0XOJI, C M3KIFOUCHHE Ha CITy4anuTe, B KOMTO € CBbP3aH ChC CTATHHU, IIPH3HATH B
JPyYT OOIII OXO/ HJIH AUPEKTHO B COOCTBEHHMS KamuTaia. B TO3u ciy4ail TaHBKBT CHIIO TaKa Ce MPHU3HABA
U B IPYT OO TOXO/T HJIH AUPEKTHO B COOCTBEHUSI KalUTAJI.

OTCpOUCHHUAT JaHbK BBPXY J0XOJa Ce MPH3HABA, KAaTO Ce MpUIara METOIbT Ha 3a3b/DKCHHUATA, HA 0a3a
Ha BPEMEHHHTE Pa3IuKH, MPOU3IU3AIINA MKy JaHBUYHUTE OCHOBU HA AKTHBUTE M MACHBUTE M TEXHHUTE
0aaHCcOBM CTOWHOCTHM BHB (PMHAHCOBHSA OTYET. BCce mak He ce OTYMTa OTCPOUEH JOXOJ BBPXY J0XO7a,
aKo TOM € pe3ynaTaT OT IIbPBOHAYATHOTO NMPU3HABAHE HA AKTHUB WJIH MACHB B TPAH3AKIIWA, pa3indHa OT
Ou3HeC KOMOWHAINSA, KOSTO IO BPEMETO Ha OTepalusaTa He ce 0Tpa3siBa HUTO HA CUETOBOJHATA, HUTO Ha
obmaraecMaTa medanboa win 3aryoa. OTCpOYCHHTE MAHBIM C€ ONMPEICAT 4Ype3 MPUIAraHeTO Ha TE3H
JaHbYHM CTAaBKM M JaHbYHATA HOPMATHBHA ypenda, KOMTO ca B CHJIAa WM BIIOCIEATCBHE Ca BJIE3JIH B
CHja KbM jatara Ha OajaHca M ce OYakBa Ja ObJaT MPHIOKEHH, KOTaTO ChOTBETHHTE OTCPOYCHH
JaHBYHH aKTHBH HA BH3HUKAHE WIIK OTCPOUYCHUTE JIAHBYHH MTACUBH CE MTOTACHT.

OTCpO‘IeHI/ITC JAaHBbYHU aKTHUBHU CC HpI/I3HaBaT B CTCIICHTA, B KOATO € BepOHTHO HAJIMYUECTO Ha 6’b)IeHIa
obOaraema neyan0a, ¢ KOSITO MOraT Ja ObIaT Bb3CTAHOBEHH TE3M aKTHBH.

3agbiKeHNs N0 NEHCHOHHO OCUTYPSIBaHe M JOXOAH NMPH NMpeKpaTsaBaHe

JpyxecTBOTO He ympaisiBa 3aIb/DKUTEIHH WM AOOPOBOJIHM IEHCHOHHM (QoHIOBe. M3mnamanero Ha
neHcuu e 3aapipkenue Ha Haumonannus Ocuryputenen MHctutyT. JpyskecTBOTO miama AaHbK BbPXY
JI0X074a Ha (U3MUYECKH JIUIA, BHOCKU 3a COLMAJIHO M 3IPaBHO OCHTYpsIBaHE, KaKTO U 3a "YHMBepCalleH
neHcroHeH (oHI", ChIIACHO JeicTBamaTa B CTpaHaTa HOpMaTHBHA ypenba. Pasxomure 3a MEeHCHOHHO
OCUTYpsIBaHE C€ MpH3HABAaT B OTYETa 3a BCEOOXBAaTHMS JOXOJ 3a IMEpPHO/a, 3a KOWTO ce OTHACHT.
CrriacHo n3uckBanusATa Ha Kojekca Ha Tpyna nmpu npekpaTsBaHe Ha TPYIOBOTO MPaBOOTHOIIEHHUE, CIE
KaTo pa6OTHI/IK’LT WA CIIYKUTCIIAT € HpI/IIlO6I/IJ'I mpaBO Ha IMCHCHA 3a OCUTYPUTCIICH CTaXX U BB3PACT,
JpyxkecTBOTO € 3aJb/DKEHO J]a My M3IUIaTH O0e3leTeHre B JBYKpaTeH pa3mep Ha OpYTHOTO TPYAOBO
Bb3HArpaXJCHUE KbM JaTaTa Ha NpEKpaTsBaHE Ha TPYJOBOTO IpaBOOTHOWIEHWE. B ciyuail, ue
paOOTHUKBT WM CIYXUTEIAT € paborun B pyxecTBoTo mnpe3 nocieanute 10 rogunu, pasMepbT Ha
00€3IIeTeHHEeTO BB3/IM3a HA LIECTMECEUHHUsI pa3Mep Ha OPYTHOTO My TPYIOBO Bb3HArpakACHHE KbM
MOMEHTa Ha NeHcuoHupane. [Ipu onpenensHe Ha Te3W 3aIbJDKEHHS € Bh3JI0KEHA aKTIOEPCKA OLICHKA Ha
cepTUQHIMpPaH aKkToep. AKTIOepa HW3YHCIsABAa HacTosdlaTa CTOWHOCT Ha 3aJbIDKCHHETO TIPH
IEHCUOHUPAHC Bb3 OCHOBA HA: MPECAIOJIaracMuTe Mapu4yHy nmoTouu B 61,;[e111e JUCKOHTHPAHU C JIMXBCH
MPOIIEHT Ha 0a3a JoxomaHoctTa Ha abirocpounute JLK ¢ 10 roauiineH MaTypUTeT; MPEAIIOIOKEHHE 3a
ObJemo yBenndeHWe Ha pabOTHUTE 3alulaTH 3a IBPBHTE TPH TOAMHU CJIE] JlaTaTa Ha OlEHKAaTa W 3a
LENUSAT OCTaHaJl IEPHOJ 10 MOMEHTA Ha MPUAOOMBAHE HA IPABO HA MEHCHS.

T'bpl"OBCKI/l 3AABbJKCHUA

THproBekuTe 3aAb/DKCHUS Ca 3aIbJDKCHHMS 3a 3aIulalllaHe Ha CTOKWM WJIM YCIyTH, KOWTO ca Owuid
MpHUIO0OUTH OT JOCTABUMIM B OOMUYANHMS XOJ Ha CTOMAHCKaTa JACHHOCT. ThProBCKUTE 3aIb/DKCHUS CE
KJTacu(ummpaT KaTo KpaTKOCPOIHH 3aBJDKEHUS, aKO TUTAMAHETO € IBDKAUMO B PAMKHUTE Ha €Ha TOAMHA
WJIH TTO-MAJIKO (MJIM HOPMAITHUS IIMKBI Ha CTOITAHCKATA IEWHOCT € IMO-IBJIBI), aKO CIyYasT HE € TaKbB, Te
C€ MPEJCTaBAT KaTO ABJITOCPOUYHH 3a0bJKCHUS.

Te ce MNpU3HaBaT MIbPBOHAYAIHO IO CIIpaBCJIMBA IICHA, 4 B IOCJICACTBHUC 11O aMOPTHU3HPAHA CTOMHOCT
KaTo C€ H3I0J3Ba MCTOJa Ha e(l)eKTI/IBHI/ISI JINXBCH IIPOLCHT. T’BpFOBCKI/ITC 3aAbJIKCHUA NPEACTABIIABAT
3aABJDKCHUSA KbM KPEAUTOPU, NOCTABYUIU, IECPCOHATT (BKJ'I. 3a HCHU3IIOJI3BaH OTHyCK).
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)
OT4uTaHe HA JIM3UHTOBH 0r0BOPH, KOrato /IpyxecTBOTO € JIM3HMHIONOoJy4YaTe)l
DUHAHCOB JU3UHT

JIM3uHTOBU JOTOBOPHU, MPHU KOUTO IO CHIIECTBO CE MPEXBHPIIAT BCUUKU PUCKOBE U U3TOAM OT aKTHBA, CE
oTyrTaT Karo (hWHAHCOB JM3WHT. DUHAHCOBUAT JIM3WHT ITHPBOHAYATHO C€ MPH3HABA 1O CIIPaBEINBaTa
CTOMHOCT Ha HAeTHS aKTUB WM aKo TS € IMO—HHCKa - TI0 HACTOSIIaTa CTOHHOCT HAa MHUHHMAITHUTE
JU3UHTOBY IUIAAHKUA. BCSIKO IM3MHTOBO IDIAN[aHE C€ pPaslpeleNii MEeXAy 3aIbDKEHHETO |
(mHAHCOBHTE pPAa3XO[y, Taka 4Ye Jla C€ TONYyYH IIOCTOSHEH JIMXBEH IPOILEHT BBPXY OCTaThbka Ha
JIBJDKUMOTO 3aJIbJKeHHE. ChOTBETHUTE HACMHU 33b/DKCHUS 0¢3 (PMHAHCOBUTE Pa3XOJU, CE BKIIFOUBAT
CHOTBETHO B KPaTKOCPOUHH M JBJITOCPOYHHU 3aJbDKeHHs. Hepeanusupanure (pUHAHCOBUTE Pa3XOIu Ce
pasnpenensaT CUCTEMaTHYHO IO MEPUOIU, B PAMKUTE Ha JIM3MHTOBHUS CPOK. AKTHUBHUTE, MPHUIOOHUTH IO
pena Ha (GUHAHCOBH JIM3MHIOBHU JIOTOBOPH, C& aMOPTU3UPAT Ha 0a3a Ha TEXHUS OYaKBaH IOJIC3CH CPOK Ha
TOJTHOCT.

OT4yuTaHe HA JIU3UHTOBH I0TOBOPH, KOraTo /IpyxecTBOTO € JJM3MHIONOoJIyYaTe Nl (HpoAbIKeHHe)

OnepaTuBeH JU3UHT

JIM3MHrOBU TOTOBOPH, KOUTO Ca Pa3lIMyHU OT (PUHAHCOB JIU3UHT CE OTUYUTAT KATO ONEPATUBHU JIN3UHTOBU
noroBopu. [lnamianusra, U3BBPILICHHU 110 ONIEPATHBHH JIN3HHTOBH JIOTOBOPH, CE OTYUTAT HA JIMHEHHA 0a3a
KaTO TEKYIIIU Pa3Xo/y 3a ChOTBETHHS MIEPUO]] B PAMKHUTE Ha JIM3UHTOBHUS JIOTOBOP.

Koraro moroeop 3a omnepaTUBEH JIM3UHT € MPEKPaTeH Npead TMPHUKIIOYBAHE HA JIM3WHTOBUS TEPHO,
TUTAIAHUATA, HAIPABEHU OT JIM3WHTOMOJIydYaTessl 10 HEYCTOMKHM U TJIOOHM, Ce MPHU3HABAT 3a pa3xoj B
Mepro/ia, B KOWTO JIOTOBOPBT CE MPEKPATH.

C‘leTOBOI[HO OTYUTAHC HA JINBUHIOBHA 10TOBOPH, KOIraTo I[pymeCTBOTO € JIN3HHTOAATEJI

PdDuHaAHCOB JU3MHT

[Ipu mpenocTaBsHe Ha aKTUBHU ¢ ()MHAHCOB JIM3MHT HACTOSIIATA CTOMHOCT Ha JIM3UHTOBUTE TUTAIAHUS
ce TpH3HaBa 3a B3eMaHe. Paznmkara Mexmy ofImara cymMa Ha JOTOBOPEHUTE JIM3WHTOBHU IUTANAHUS H
CTOMHOCTTA HA OTYCTCHOTO B3eMaHe NPE/ICTABIIABAa HePeaTu3upaH (PUHAHCOB MPUXOJ, KOUTO CE€ OTUUTA
KaTo TEKyIl MPHUXOJ BBPXYy CpOKa Ha JHM3WHTA, Taka Y€ Ja CE€ MOJy4d TOCTOSHHA HOpMa Ha
B’L3Bp'I)HlaeMOCT B’Lpr OCTaThbKa OT AbJDKMUMATa rjlaBHUIIA.

OnepaTuBeH JU3NHT
[IpenocraBeHUTE aKTUBH 1O JOTOBOPH 3a OMEPATHMBEH JIM3UHT C€ OTYMUTAT KAaTO COOCTBEHU
IBJITOTPaAiHU aKTUBHU B OanaHca. Te ce aMopTU3UpaT 10 TEXHUTE HOPMATTHU aMOPTU3AIMOHHH
HOpMH. Hauncrnennte MTM3UHTOBH (HA€MHHU) BHOCKH CE€ OTpa3siBaT KaTo MPUXOAHN OT JICHHOCTTa
B TEKYILIHSA [IEPUOL.
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)
IIpuxoau mo A0roBOPH C KJINEHTH

OO01H moJ10KeHus

[MpuxomuTe OT JOTOBOPU C KIHUCHTU C€ NPU3HABAT, KOraTO KOHTPOIBT BBPXY CTOKHUTE WIIU
YCIIyTUTE C€ MPEXBBPJsS Ha KIMEHTa B pa3Mep, KOWTO OTpa3siBa Bh3HAIPAXKICHUETO, HA KOETO
JpykecTBOTO 0YaKBa Ja MMa MPaBo B 3aMsiHA HA TE3W CTOKH MJIH YCIIYTH.

Karo 1suto JIpy»ecTBOTO € JIOCTUTHANIO JI0 3aKIIOYeHHe, Y€ TO € MPHHIUIAT B JJOTOBOPEHOCTUTE
CM 32 MPUXOJIH, Thi KaTO 0OMKHOBEHO J[py»KeCTBOTO KOHTPOJIHMPA CTOKUTE WIT YCIIYTUTE TIPEH 1A
TH PEXBBPIIA KbM KJIMEHTA.

JIpy’>KecTBOTO MpH3HABA MPHUXOJIH, KOTATO YIOBIETBOPH 3aIBIDKCHUETO 32 U3IIBIHEHUE, CHIITACHO
YCIIOBHUSTA HA JIOTOBOPA, KAaTO MPEXBHPJIK oOellaHaTa CTOKA MU yCiIyra Ha KineHTa. JafeH akTus
(cToKka M yciyra) € IpeXBbpIICH, ClIe/] KaTO KIIMEHTHT MOJyYd KOHTPOJ BbPXY TO3U aKTHUB.

OrneHka Ha JJOTOBOP € KIMEHT

JloroBOp ¢ KITMEHT € HaJWIe CaMO KOTaTo MPH BIM3aHETO MY B CHJIA TOH MMa THPTOBCKA CHITHOCT
Y MOTHUB, CTPAHUTE Ca IO OAOOPWIIH, aHTAKUPAIH Cca Ce Ja TO U3IMBIHSAT U ChIIECTBYBa BEPOSTHOCT
BB3HArPaXICHUETO, HA KOETO IPYKECTBOTO MMa IPaBO MPH HU3IMBIHEHHE 33b/DKCHUATA CH 3a
W3ITBJIHEHNE, N1a OBbJe MOITydeHO.

JpyxecTBOTO TpW3HABa NPUXOJ 3a BCAKO OTAEITHO 3aAbJDKCHHE 32 W3ITBJIHEHHE Ha HUBO
WHAWBHIyaJleH JOTOBOP C KIHEHT KaTO C€ aHadW3upaT BHIA, CPOKA M YCJIOBHATA 32 BCEKU
KOHKPETEH JIOTOBOP.

HpyxecTBOTO pa3riexja Jalud B JIOTOBOpa CHIIECTBYBAT APYTH OOCMIAHUSA, KOUTO Ca OTIEITHU
3aIBDKEHUS 32 M3BIHEHHE, 33 KOUTO TPsOBa 1a Ob/Ie pasmpeeNieHa yacT OT [IeHaTa Ha CIeKaTa.
Crnen xato ObJe yIOBIETBOPEHO 3aIBJDKEHHE 3a H3MbBIHEHHE, J[pyKecTBOTO Mpu3HABa KaTo
MPHUXOJT CTOWHOCTTAa Ha IIEHaTa Ha clenkara (KOeTO H3KI0YBA NPHUOIM3UTETHH OIEHKH Ha
MIPOMEHINBOTO BB3HATPAXKICHUE, CHIBPXKAIIO0 OrPAHUYCHHUS), KOSTO € OTHEeCeHAa KbM TOBa
3abJDKCHHE 3a N3ITbIIHCHUE.

JoroBoputre Ha NOPYKECTBOTO C KIMEHTH OOMYAWHO BKJIIOYBAT €IHO €IWHCTBEHO 3abJDKCHHUE 3a
W3IbJIHEHUE.

llenaTta Ha chenkara € pa3MepbT Ha Bb3HArpaKICHHETO, HA KONTO JlpyKecTBOTO OouyakBa Ja MMa
MPaBO B 3aMsHA Ha MPEXBBPISHETO HA KIIMEHTA HA O0OCMaHUTE CTOKU WIIM YCIIyTH, C U3KIIOUYCHIE
Ha CyMHTE, CbOpaHM OT MMETO Ha TPETH CTpaHU (HampuMep JaHBK BBPXY A0OaBeHATa CTOHHOCT).
OOGemaHoTo B JIOTOBOpa C KIMEHTAa BB3HATPAXKICHHE MOXKE Ja BKIIOYBA (DUKCHpaHU CyMH,
MIPOMEHJINBH CyMH, WK U JIBETE.

[Ipu ompenensiHe Ha II€HaTa Ha CAEIKaTa CE€ B3eMa MPEIBUJ BIUSHHUETO HAa MPOMEHIIUBO
BB3HATPAKICHUE, HAIMYNCTO HA 3HAYUTECIIHA KOMITOHEHTH Ha (MHAHCHPAHETO, HEMapHIHOTO
BB3HATPAKICHUE W Bh3HATPAXKICHHUETO, TBDKAMH Ha KIIMEGHTA (aKo MMa TakuBa). [ [poMeHIMBOTO
Bb3HArpaXkJICHUE C€ BKIIIOUBA B IleHaTa Ha CHEJIKaTa caMO JOKOJKOTO € MHOT'O BEpOSITHO, 4ye
HSMa J1a HACThIIM CHILIECCTBEHA KOPEKLMs B MPU3HATUTE KYyMYJIATHUBHO mpuxonau. JJoroBopure c
KIMEHTH Ha APYKECTBOTO HE ChIBbPKAT MPOMEHIMBO Bb3HarpaxiaeHue. lleHute mo gqoroBopu c
KIMEHTH ca (PUKCUPaHU IIEHU U HE ChIIapKaT MPOMEHIIMBO Bh3HATPaXICHUE.

IIpu oneHka Ha chOUpPaEeMOCTTa ce B3eMaT MPEABH]l BCUYKH YMECTHU (PaKTH M 0OCTOSTEICTBA IO
CeNKaTa, BKJI. MHHAJ OMUT, OOWYaiHW OW3HEC NMPAKTUKH, MyOJIMKYBaHHU IpaBWJIa M HAIPaBEHU
U3SBIIEHUS OT cTpaHa Ha J[pyxecTBOTO, 00e3eYeHNs U Bb3MOXKHOCTH 3a YIOBIETBOPSIBAaHE.
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)
IIpuxoau no A0roBOPHU € KJIMEHTH U Pa3Xxoau(MpoabKeHue)

OuensiBane

IIpu3HaBaHe HAa OCHOBHH BHI0BE MPUXO/H 110 IOTOBOPH ¢ KJIHEHTH

[Mpuxomu ot yciayru

[IpuxomuTe OT MpemOCTaBsIHE Ha YCIyrd CE MPH3HABAT B CUCTOBOJHMS IMEPHOM, Npe3 KOHTO ca
NPEZI0CTaBEHHU YCIyTUTe. J[pyKeCTBOTO MPEXBHPIIS KOHTPOJIA BEPXY YCIYTHUTE ¢ TEUCHHE HA BPEMETO
U CIICIOBATEIHO YIOBIETBOPSBA 33bDKCHHETO 32 M3MBJIHCHNE U MPH3HABA NPUXOJU C TEUYCHHE Ha
BpeMeTO. AKO KbM Kpas Ha OTYETHHs TEepHOJ yciayrata Mo JIOTOBOpa HE € H3ISUI0 M3BBpIIeHA
NPUXOJNUTE C€ IMPHU3HABAT B3 OCHOBA HA JICHCTBUTENHATA YCIyra, MpENOCTaBeHa JO Kpas Ha
OTUETHHS TEPHOJ, KaTO MPOIMOPIIMOHAIHA YacT OT OOIIUTE YCIyrH, KOUTO TpsiOBa Ja Obaar
MpeaOCTaBCHU, TbH KaTO KJIIMECHTHT noixydaBa u HOTpeGHBa MMOJIBUTEC C€AHOBPEMCHHO. Kinnentst
3aIJiama NpeI0oCTaBEHUTE YCIYTH Bb3 OCHOBAa Ha KJIAy3WTE, 3aJI0KCHH B KOHKPETHHS JIOTOBOP,
0OMYaHUAT CPOK 3a IUIAIIAHe Ha Bb3HArpaXACHUETO ¢ 10 30 THU cIie/ MPEoCTaBsIHE Ha YCIYTUTE.

[Mpuxoau OT MPOJAKOH HA CTOKH, FOTOBA MPOIYKIIUSA H APYTH KPATKOTPAHHH aKTHBU

[MpuxoauTe OT MPONAXKOH HA KPATKOTPAWHHM aKTHBU U MATEPHAIH CE MPU3HABAT B MOMEHTA, B KOWTO
¢ MPEXBBPJICH KOHTPOJAa BbPXY MPOJaBaHUTE akTWBU. JIOCTaBKaTa BH3HWUKBA, KOTATO aKTHBUTE Ca
OWIM M3MpaTeH! Ha KIUCHTA, PUCKOBETE OT MOTEHIMAIHM 3aryOH ca MpPEeXBBHPJICHU Ha KyIyBadya H
WJIM TOM € MPHUEIl aKTUBUTE B CHOTBETCTBHE C JIOTOBOPA 3a mpoaax0a. OOMYaiiHUST CPOK 3a IUIAIaHe
e 1o 30 cien mocraBKara.

Canja mo gorosopu

TBHProBckOoTO B3€MaHe NpeaCTaBisiBa NpaBoTO Ha JlpyXecTBOTO Ja MOJIYYM Bb3HArpaXkKACHUE B
ofpeJiesieH pa3Mep, KoeTo € 0e3ycloBHO (T.€., Mpeay IUIALIAHETO Ha Bb3HAIPaKACHUETO Ja CTaHe
IBIDKAMO € He00X0IMMO €IMHCTBEHO J1a U3TeUe ONPENENIeH IEPHO/ OT BpEMe).

Karo akTuB 10 JOTOBOPp APYKECTBOTO MPEACTABA MPAaBOTO Ja IMOJYYH BB3HArpaXXJICHUC B 3aMAHA
Ha CTOKUTE WIH YCIyTUTE, KOUTO € IPUXBBPIIMIIO Ha KIMEHT, KOETO HEe € OE3yCIIOBHO.

Karo macus 110 AOTOBOp APYKECTBOTO IMPEACTABA IMOJIYYCHUTC OT KIIMCHTA I1amaHusa A/Unu
0e3yCII0BHO IIPaBo JAa MOJIYYH IUIAIIaHe, IPEeH Ja € U3IIbIHUIO 33b/DKEHUATA CH 33 U3IIbIHEHUE 110
JIOrOBOpA.

CueToBOIHA MOJIUTHKA, TPUJI0kUMa 10 31 nexkemBpu 2018 r.

[Ipuxomute B [pyKecTBOTO ce MpHU3HABAT Ha 0aza MPHUHIUIA 3a HAYUCISIBAHE M JO CTEIEHTa, JI0
KOSITO CTONAHCKUTE M3rOIu ce NpuaoOuBaT OT J[py)KeCTBOTO M JIOKOJKOTO NPUXOAMTE MOrat
HAJIEKTHO J1a CE U3MEPSIT.

IIpu mpomaxOuTe Ha TMPOIYKITHS, CTOKA W MaTepHaId MPUXOAWTE CEe NPH3HABAT, KOTaTO BCHYKH
CHIIECTBEHU PUCKOBE U MOJI3U OT COOCTBEHOCTTA ITPEMHUHABAT Y KyIlyBaya.

IIpu mpenocTaBsHETO HA YCIyTH, MPUXOIUTE CE MPU3HABAT, OTUYUTANKM eTara Ha 3aBBPIICHOCT Ha
CIeNKaTa KbM JaTara Ha OT4eTa 3a (PMHAHCOBOTO CHCTOSTHUE, aKO TO3H €Tall MOXKe J1a Ob/1e HaJAeKTHO
M3MEPEH, KaKTO U Pa3Xx0ouTe, M3BBPIICHHU TI0 CIICIKATa M Pa3XOAUTE 3a MPUKITFOYBAHETO .

Pa3xoau

JpyXecTBOTO, OTYUTA TEKYIIO Pa3XOJHTE 3a JEWHOCTTA M0 MKOHOMHYECKHU €JIEMEHTH U CIIe]l TOBa TH
oTHacs TO (YHKIMOHAIHO TpeJHa3HadeHne. Pa3xomuTe Mo 3aeMH: pa3Xxold 3a JIMXBH H JPYTH
pa3xo/u 10 3aeMH Ce MPU3HABaT B reyayidaTa u 3aryoara B OTueTa 3a BCEOOXBATHMS JOXOJI, OCBEH
aKO HE CBHIIECTBYBAT YCJIOBHUS 32 TAXHOTO KaNHUTaJIM3UPaHE B CTOMHOCTTA Ha MPUAOOMTUS aKTHB
cpriacHo ycnosuara Ha MCC 23 Pa3zxonu no 3aemu.
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220 Cpbp3anu Juna
3a menta Ha W3TOTBSHETO HAa HACTOSIIUAT HEKOHCONMAMPAaH (PUHAHCOB OTYET AaKIUOHEPHUTE, KOUTO
nputexxasat Haja 20% oT riacoere Ha OOMIOTO ChOpaHue, TEXHUTE IBIIEPHU U ACOUMUPAHH APY>KECTBA, H
YJICHOBETE Ha YIPABHTEIHUTE OPraHW, KaKTO W WICHOBE HAa TEXHUTE CEMEiCTBa, BKIIOYUTENHO H
Jpy’KecTBaTa, KOHTPOJIHMPAHH OT BCHYKHM TOPEn30pOCHH JHIA, C€ TPETHPAT KaTro CBBP3aHM Juma. B
paMKHTe Ha HOpMalHaTa CTOMAHCKAa IEHHOCT CE OCBHIIECTBSBAT PEAWIAa CIEIKH ChC CBBP3aHU JIHIA.
[MoapoOHa uHpOpMAaIKs 3a ONEpalMUuTe ChC CBBP3aHHM JIMIA U Pa3UeTUTE C TAKKBA JIMIIA B Kpasl Ha MEpUoAa
e mpezacraseHa B [Ipuioxenue 26.

221  uBugeHTH
JluBuieHTHTE Ce TPH3HABAT KaTo 3aJbJDKEHHE BB (DMHAHCOBHUTE OTYETH Ha J[py’KecTBOTO 3a mepHosa,
npe3 KOUTo e B3eTo pemenne or O0moTo ch0panne Ha aKIHOHEPUTE 32 Pa3NpeeICHUETO M.

2.22  OTuynTaHe MO ONEPATHBHHU CETMEHTH
JpyxkecTBOTO yIpaBisiBa MHBECTULIMUTE B JBIIEPHHU, ACOLUHUPAHU U JPYTU APYKECTBA, THPIOBCKUTE
pa3ucTu U Mpe€AOCTAaBECHUTE, CbOTBETHO ITOJIYYCHHUTE q)HHaHCOBI/I peCypCHu, KaKTO U JaHBUUTE HAa HUBO
npeanpustie. He ce pasrpanuyaBar OTIOETHH TNPOAYKTH WM OW3HEC NEHHOCTH, KOWTO Ja ce
XapakTepu3upar ¢ pa3indHu OU3HEC PUCKOBE, KAKTO U pasfelisiHe AEWHOCTTa 1O Teorpad)CKu MPHU3HAK.

2.23  OrtyuTaHe MO CIPaBeIINBA CTOHHOCT

Hskou OT akTUBUTE U MACHBHUTE HA JAPYKECTBOTO CE OLCHSIBAT U MPEICTABAT H/UIX CAMO OTIOBECTSBAT IO
CTIpaBe/IMBa CTOWHOCT 3a IENUTe Ha (UHAHCOBOTO OTUYMTAaHEe. TakWBa ca Ha MOBTapsma ce 0asa,
IMOJIy4YCHU 6aHKOBI/I 3a€MH M 3a€MH OT TPETU JiMIla, TbPTOBCKHM W JAPYrW B3€MaHUA W 3aABJIDKCHUA,
B3€MaHHUA U 3a1bJIDKCHUSA 110 (1)I/IHaHCOB JIN3UHT, (bI/IHaHCOBI/ITe AKTHWBU Ha PaslojIOKCHUE U 3a Hpona>K6a,
a Ipyrd Ha HemoBTapsiia ce 0a3a KaT0 WMOTH, MAIllMHUA M 000pYJIBaHE M HETEKYIIM aKTUBH, JbpPKAHU
3a mpoaaxoa.

CrpaBeanuBaTa CTOWHOCT € IIeHaTa, KOATO Ou Owmiia ImoirydeHa MpH mponaxk0arta Ha JajeH aKTHB WIIH
TUTATeHA MPH NPEXBLPISHETO HA MACHUB B OOMUaiiHA CJIeNIka MEX/Ty HE3aBHCHUMH Ma3apHU YYACTHHUIIM Ha
JlaTata Ha OICHSIBAHETO.

JIpy>KecTBOTO mpwujiara pasiudHA OICHBPYHU TEXHUKH, KOUTO Ouxa OWIM MOAXOSIN CHPSIMO
CHCHI/I(i)I/IKaTa Ha CbOTBCTHUTE YCJIOBHUSA, U 3@ KOUTO pasrojiara ¢ 10CTaTb4Ha 6333 OT BXOJAIIW JaHHU,
KaTo ce CTpeMH Ja B MakCHMalHa CTeleH Haln4yHata myOnuyHo HaOmogaema wHQOpManus u
PECIEKTUBHO Ja MHUHMMH3Mpa HM3I0J3BaHETO Ha HeHaOrojaema uHpopmaius. To W3MOJI3BAa U TPUTE
J0NyCTUMH IOAXOJa, ITazapHUA, MPUXOJHHUA H pPa3xXOJHUA IOAXOM, KaTo Hal-4ecTo IIpujIaranuTe
OLICHPYHH TEXHUKH ca (Ma3apHUsl U IPUXOTHUS MOIXON).

CrpaBenuBaTa CTOMHOCT Ha BCUYKH aKTUBU M ITACHUBU, KOUTO CE OIEHSIBAT W/MIU OIOBECTSBAT BHB
(h)MHAHCOBUTE OTYETH 1O CIPABEIMBA CTOMHOCT, CE KaTeropu3rpa B PaMKUTE Ha CIieJIHATa HepapXus Ha
CIIPaBeUIMBUTE CTOHHOCTH, a UMeHHO: HuBo 1 — KoTupanu (HexopurupaHu) ma3apHu [IEHU Ha aKTHUBCH
rnasap 3a MJACHTUYHU AKTHUBU HWIIN IMaACHUBU, Huso 2 — OHCH’I)‘IHI/I TEXHUKHU, TIPU KOUTO CC H3I0JI3BAT
BXOOAIIN JaHHU, KOUTO Ca pas3jiIMdHU OT JUPEKTHO KOTUPAHU EHU, HO Ca IMPAKO HJIM KOCBCHO JOCTHITHN
3a HaONIOJICHHE, BKJI. KOraTO KOTHPAHHWTE IIEHM ca OOEKT Ha 3HAYMTEIHU Kopekiuu, u Huso 3 —
OHGHL‘IHI/I TEXHUKH, TPU KOUTO CE€ MIIOJI3BAT BXOAAIIW JaHHHW, KOUTO B 3HAYUTCJIHATA CHU 4YacCT Ca
HeHaOmogaeMu. J[py)ecTBOTO mpuiiara OCHOBHO CIIPaBeIIMBa CTOMHOCT OT HUBO | W HHBO 2, B KpacH
BapHaHT HUBO 3. 3a MO TOYHOTO M MPO(PECHOHAIHO OMPE/CIITHE HA CIPABEIJIMBUTE CTOHHOCTTH CE
M3IIOJI3BAT YCIYTUTE HAa HE3aBUCUMHU NMPO(ECHOHATTHHN OI[CHUTEIIH.
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DUHAHCOBH NHCTPYMEHTH

CuyeroBoana nojutuka ot 1 sinyapu 2019 ronuna

DHUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOMTO HOpa)cia €AHOBPEMEHHO KakKTO (PMHAHCOB aKTHB B
€IHO IpeAnpHATHe, Taka U (PUHAHCOB NAcUB WJIM HCTPYMEHT Ha COOCTBEHMs KamuTal Ha IPYyTro
HpEeanpusTHE.

PDuHAHCOBH AKTHBH

H’bp@OHClllaﬂHO npusHaeawe, Ic/zacuqbukauu}l U oyensiearne

[Tpy mbpBOHAYAIHOTO MM TpH3HABaHE (PMHAHCOBUTE AKTUBU C€ KIACU(PHULIMPAT B TPHU TPYIIH,
Criope]; KOUTO T€ BIIOCIEJCTBHE CE€ OLEHSIBAT 110 aMOPTH3HMpaHa CTOMHOCT, IO CIPaBEIIMBa
CTOWHOCT Tpe3 JPYrusi BCEOOXBATEH JOXOA U 10 CIPaBeUIMBa CTOMHOCT Ipe3 nevanbdara Wi
3aryoara.

Krnacudukanusta Ha (UHAHCOBUTE aKTHUBH NMPU ITbPBOHAYAIHOTO MM TPU3HABAHE 3aBHCH OT
XapaKTePUCTHKHUTE Ha JIOTOBOPHHUTE TTAPUYHH NOTOLM HAa ChOTBETHHUS (PMHAHCOB aKTUB M OM3HEC
Mozena Ha [IpyKecTBOTO 3a HEroBOTO yIPaBJICHHUE.

busnec monensT Ha J[py:KecTBOTO 3a yrpasieHHe Ha (PMHAHCOBHUTE aKTHBU OTpa3siBa Ha4MHA,
no Koiiro JlpyxecTBoTo ympaBisBa (PUHAHCOBHTE CH aKTUBU 32 TE€HEPUpAHE HA MapHUIHH
HOTOIM. bH3HEC MOIENbT ompenesns Aanu HapuIHUTE MOTOIM ca pe3ynTaT Ha chOMpaHeToO Ha
JIOTOBOPHH TTapUYHH MOTOIH, HA MPoiayk0a Ha (UHAHCOBHUTE aKTHBH, WU U JIBETE.

Oyenseane

Jpy’XecTBOTO MbPBOHAYAIHO OIEHsBa (PUHAHCOBHUTE aKTHBH IO CIIPABEIMBAa CTOWHOCT, a B
ciydail Ha (PMHAHCOBHM aKTHBH, KOUTO HE C€ OTYHUTAT MO CIIPaBEJIMBAa CTOMHOCT B mevandara
Wi 3arybara, ce Q00aBAT MPEeKUTe pa3Xxodu Mo cAenkarta. M3kimodeHune ca ThPrOBCKUTE
B3EMaHUs, KOUTO HE CBhABPKAT CHIICCTBEH KOMIIOHEHT Ha (DHHAHCHpaHE - T Ce OICHSABAT Ha
0a3a 1ieHara Ha crenkara, onpesnenena cpriaacio MC®O 15 u u3ganenara axrypa.

Tlocnedsawo oyenasare

3a menuTe Ha TMOCIENBAIIOTO OlEHSIBaHE (UHAHCOBUTE AaKTHBU ce€ KIACHPHUIUPAT B YETUPH
KaTerOpHH:

- JIbTOBY MHCTPYMEHTH, OLIEHSIBAHU 110 aMOPTH3MpaHa CTOHHOCT;

- IbAroBH WHCTPYMEHTH, OIICHSBAHH IO CHpaBeIJMBa CTOMHOCT Ipe3 APYyr BceoOXBaTeH I0Xo[ (C
npekiaacuuKanys B nevandarta uin 3aryoara);

- KanuranoBu WHCTPYMEHTH, OLIEHSBAaHM IO CIIPaBeJIMBa CTOWHOCT IMpe3 APYr BCEOOXBATEH J0XON
(6e3 nmpeknacudukanys B edandaTta uim 3aryoara);

- OUHAHCOBU aKTUBH (IBJITOBH MHCTPYMEHTH, KalIUTAJIOBH MHCTPYMEHTH M JCPUBATHBHU), OLICHIBAHU
T0 CITpaBeJIMBa CTOMHOCT B Mevanbara i 3aryoara.

[Ipe3 texymwst mepuoy [pykecTBOTO OTYMTa (PMHAHCOBH AKTHBH B €JHA OT TE3U KATETOPUU —
(DMHAHCOBU aKTHBH 110 aMOPTH3MpaHa CTOHHOCT .
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@DUHAHCOBM AKTHBH M0 aMOPTU3HPAHA CTOWHOCT (IbJITOBH MHCTPYMEHTH)

Ta3u kaTeropus € Hal-ChIIECTBEHA HA JPYHKECTBOTO.

JpyxecTBOTO oOlleHsBa (PUHAHCOBUTE aKTUBU [0 aMOPTH3MpaHa CTOWHOCT KOraro ca
YIIOBJICTBOPEHH U JIBETE YCIIOBHUS T10-I0ITY:

- (MHAHCOBHAT aKTWUB C€ JBPKU W HU3IOJI3BAa B paMKUTE Ha OW3HEC MOJIEN, UMAIll 3a Iel
HETOBOTO JAbPIKAHE C OTJIE]l OJydyaBaHe Ha JOTOBOPHUTE MAPUIHH MTOTOIM OT HETO, U

- YCJIOBHSITAa HA JIOTOBOpA 3a (DMHAHCOBUS AKTUB MOPAXKIAT MAPUYHU MOTOIM HA KOHKPETHU
JaTH, KOWTO TPEACTABISABAT CaMO IUIANIAHHWS 10 TJIABHUIIATA U JIMXBUTE BBPXY
HEM3IbJ/DKEHATa CyMa Ha TJIaBHUIIATA.

PrkoBoacTBOTO Ha [[pyXecTBOTO € MperneHuso, ye (MHAHCOBUTE aKTHUBHU IPEICTABIIABAIIN MapUIHI
cpencTBa B OaHKW, TUXBOHOCHU B3€MaHUS OT CBBP3aHH MPEANPHATHS, ThPTOBCKH B3EMaHUs U JIPYTH
B3eMaHHs (T.e. B3EMaHHUS 1O THPTOBCKH KPEAWTH M JIPYTH) C€ ABpKAT OT JpyKecTBOTO ¢ men
MOJIy4aBaHE Ha [IOrOBOPEHUTE MApUYHM MOTOLM U CE€ OYaKBa Ja JNOBeJaT OO NapUYHU MOTOLH,
MPEICTARIISBAIIY CIMHCTBCHO IUIAIIAHUS Ha TJIABHUIIA M JIMXBH CIIOPE] MPHIaraHus OWU3HEC MOJICIL.
DUHAHCOBHUTE aKTHBU TI0 aMOPTHU3HUPAaHA CTOMHOCT BITOCJIC/ICTBUE CE OICHSABAT HA 0a3a MeTo/aa
Ha epextuBHus uxBeH npoueHT (EJIIT). Te moanexat Ha obe3uenka. [leyanbure u 3aryoute ce
NpU3HABAT B OTYETa 32 BCEOOXBATHHS J0XO] (B revandara uin 3arydara 3a rojuHara), Korato
AKTHBBT OBJIC OTIHCAH, MOTU(PHUIIUPAH WK 00C3IICHEH.

Omnuceane

@DUHAHCOB aKTUB CE OTIHCBA OT OTYETa 3a (PUHAHCOBOTO CHCTOSIHUE Ha J[py»EeCTBOTO KOraTo:

- [IpaBaTa 3a MoJy4aBaHe Ha MapUYHUTE NMOTOLM OT aKTUBA Ca U3TEKIIU, TN

- IpaBara 3a MoJIy4YaBaHe Ha MapUYHM MOTOLM OT aKTHBA ca MPEXBbpIIEHU UK [[pyXecTBOTO €
MO0 33JBDKEHUETO Ja IUIATH HAIbJIHO MOJTY4YEHUTEe Mapu4HU MOTOLM, 0e3 ChIEeCTBEHa
3a0aBa, KbM TpeTa CTpaHa 4pe3 CropasyMeHHe 3a npexBbpiisiHe. B To3u ciaydail [IpyxecTBoTo
IpU3HaBa M CBBP3aHOTO C TOBA 3aabiKeHUE. I[IpeXBBbpICHUAT AaKTUB U CBBP3aHOTO
3albJDKEHUE C€ OIIeHsBaT Ha 0a3a, KOSATO OTpa3siBa IpaBaTa U 3aJbJDKCHUSATA, KOUTO
JpyxecTBOTO € 3ama3uio.

[TporbmkaBaiio yyactue, KOeTo € moj (hopmara Ha TapaHIMs BbpXY NMPEXBbPIICHHUS aKTHB, CE
OLIEHsIBA 110 MO-HHUCKAaTa OT: IIbpPBOHAYANHATA OalaHCOBa CTOMHOCT HA aKTHBA U MaKCHUMaJHaTa
CyMa Ha Bb3HarpakJeHHueTo, KOETO MOKe J1a ce n3ncKa J[py»KecTBOTO /1a U3IUIaTH.
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OG6e31eHKa Ha (PMHAHCOBU aKTUBU

HpyxecTBoTO Mpr3HaBa KOPEKTHUB (IIPOBU3HS 32 00€3IIEHKAa) 32 OYaKBaHHU KPEIUTHH 3aryOn 3a BCHUKH
0b1206U UHCMPYMeHmy, KOWTO HE Ce OTYMTAT MO CIpaBeIUIMBa CTOWHOCT Mpe3 medandara Win
3ary0ara. O4akBaHUTE KPEIUTHH 3aryOd CEe W3YHCIISIBAT KaTO Pa3jinKa MEXIy JOTOBOPHHUTE MapUIHU
MOTOIM, JBIDKMMH CBIJIACHO YCJIOBUSTA HAa JIOTOBOPA, M BCHYKH IMAPUYHH IOTOIH, KOWTO
Jpy»KeCTBOTO OuYaKBa Ja MOJy4H, TUCKOHTUPAHU C TbPBOHAYAIHUS S()CKTUBCH JIMXBSH MPOLICHT.

KbM Besika 0TYETHA JaTa TO ONPE/IeIis AU IBITOBUAT HHCTPYMEHT CE NpEIeHIBa KaTo TaKbB C HUCHK
KPEJMTeH PHCK, KaTO W3IMOJ3Ba IslaTa pa3yMHa M apryMEHTHpaHa MH(OpPMAIHs, KOITO € JOCThITHA
0e3 U3BBPIIBAHE HA M3JIMIIHU pa3xoau win ycwius. [lpu Ta3u oueHka J[pykecTBOTO mpepasriexia
BBTPEIIHUSI KPSTUTCH PEHTUHT HA IBJITOBUS MHCTPYMEHT. B mombiaHeHue JIpy»KecTBOTO MpElCHsBA
JIAJTU CHIIECTBYBA 3HAYUTEIHO YBEIIMYCHUE HA KPSIUTHUS PUCK, KOTATO TUIAIAHHUSTA 110 JIOTOBOPA ca B
npocpouune Hag 30 nHu.

JIpy>KecTBOTO cuMTa JajeH (PMHAHCOB MHCTPYMEHT 3a TaKbB B HEU3MBIHECHUE, KOTaTO JOTOBOPHHUTE
TUTalIaHus ca B mpocpoure B nponabibkenue Han 90 nquu. B ompenenenu ciydau, obade, TO MOXKeE Ja
pasricxkaa OaJacH (I)I/IHaHCOB AKTHUB KAaTO TaKbB B HCUSINBJIHCHHEC, KOI'aTO BBTPCIIHA HJIW BBHHIIHA
uH(pOpMAIUS IPEIOCTaBs UHIANKAIUS, Y€ € MaJIKO BEpOsATHO [IpyKeCcTBOTO Jia MOIY4YH IBIHUS pa3Mep
Ha HCU3OBJDKCHHUTC CYMH IIO JOroBopa, npead aa €€ B3CMaT I10J BHUMAHUC KAKBUTO WU Oa 6I/UIO
KPEIUTHU MOJOOpEHHUS, IbpKaHu OT Hero. MUHAHCOBH aKTHUBU CE OTIHCBAT, KOTATO HE ChHIIECTBYBA
pasyMHO OYaKBaHe 33 ChOMPaHEe Ha TAPUYHUTE TIOTOIH O JIOTOBOPA.

3a u34KcIsIBaHEe HA OYAKBAHUTE KPEIUTHU 3aryOu Ha mbpeoscKume 83eMaHus U akmugume no
002060pu ¢ knuenmu JpykecTBOTO € u30paio U mpujara orpocTeH MoAX0 ] Ha 6a3a MaTpHiia 3a
W3UYMCIICHHEe HAa OYaKBaHM KPEAUTHU 3aryOM M HE MPOCTeAsBa IMOCIEABAIIMTE TMPOMEHH B
KpeauTHUsT UM puck. [Ipy To3u moaxoa TO mpu3HaBa KOPEKTHB (TIPOBU3MS 32 00E3IIEHKA) BH3
OCHOBA Ha OYaKBaHaTa KpeIuTHA 3ary0a 3a [eNus CPOK Ha B3eMaHUsATa KbM BCSKa OTYETHA J1aTa.
JpyxecTBOoTO € pa3paboTWIIO W MpHiara Marpuilia 3a MpOBU3UpaHE, KOSATO ce Oaszupa Ha
HMCTOPUYECKHS OIUT O OTHOIIEHUE HAa KPEIUTHUTE 3aryOH, KOPUTUPAHH C MPOTHO3HU (DaKTOPH,
cnenmuUYHN 32 JUTHKHUIUTE W 332 MKOHOMUYECKaTa cpella M 3a KOWTO € YCTaHOBEHA
B3aMMOBpPB3Ka C MPOLIEHTA HA KPEAUTHUTE 3aryOH.

DHUHAHCOBUTE aKTHUBU CE€ OTIHUCBAT, KOTaTO HE CHIIECTBYBA pa3yMHO OYaKBaHE 3a ChOMpaHEe Ha
MapUYHUTE MOTOLM IO JI0rOBOPA.

Dunancoeu nacueu

[IspBOHaYaIHO MpHU3HABAHE, KiIacu(HKAIIMS 1 OLICHABAaHE

H’LpBOHaan'IHO BCHUYKHA (I)I/IHaHCOBI/I MMacuBU CC IpPHU3HABAT IO CIIPABCIJIMBa CTOI>'IHOCT, a B
Cily4das Ha 3a€MHU U IIPUBJICYEHU CPENCTBA U THPTOBCKUA U APYIU 3aABbJDKEHUA, HETHO OT IIPSKO
CBBP3aHUTE PA3XO0Ju IO CACJIKATA.

ITocnensario oreHsaBane

[TocnenBamioTo olieHsBaHE Ha (PMHAHCOBUTE MACHBH 3aBHCH OT TSIXHATA KIACH(HUKAIHS, KAaKTO €
OIHcaHa 1o J0iy.
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DUHAHCOBU MACHUBH, OLICHSIBAHU T10 aMOPTHU3UPaHa CTOMHOCT

Ta3m kareropust € OT CBIIECTBEHO 3HAYEHHE 3a JAPYkecTBOTO. Cliell MbPBOHAYAIHOTO UM
npu3HaBaHe, J[pyKeCTBOTO OIICHSBAa JMXBOHOCHUTE 3aCMH M TPUBJICYCHH CPEICTBA IIO
aMOpTHU3HUpaHa CTOMHOCT, Ype3 MeTo/1a Ha €PeKTUBHUS JTMXBEH MpolieHT. [leuanOuTe u 3aryoure
ce NMpHU3HaBaT B OTYeTa 3a BCeOoOXBaTHUS N0XOA (B mevaimdara wid 3arybara 3a roadHara),
KOTaTO CHOTBETHHAT ()MHAHCOB TACHB C€ OTIHCBA, KAKTO M 4Ype3 aMopTU3alusaTa Ha 0asa
e(EKTUBEH JIMXBEH MPOIICHT.

AMopTH3MpaHaTa CTOMHOCT C€ M3YMCIIABA KaTO CE B3€MAT I107] BHUMaHHWE KaKBUTO M Ja OWIIO
JUCKOHTH WJIM TIPEMHUH TIPH MPUI00MBAHETO, KAKTO M TAKCH WJIM Pa3X0Jid, KOMTO TPEICTABIISIBAT
HepasJellHa 4YacT OT eQEeKTUBHHS JIMXBCH MPOICHT. AMOPTH3alUsATa CE BKIIOYBA KaToO
“(prHaHCOB pa3xon” B OTYETA 3a BCEOOXBATHUS J0XOJ (B Medandara uin 3arydaTa 3a roJiHaTa).

OtnucBane

®DuHAHCOBUTE TACHBHU C€ OTIMCBAT, KOTATO 3abDKCHHUETO OBbJIe MOraceHo, WM IPEKpaTeHo,
win u3tede. KoraTo chulecTByBaml (UHAHCOB MacuB ObJE 3aMEHEH C JPYyr OT ChIIUs
KpPEAUTONATEN IIPU 0 CHILIECTBO PA3JIMYHU YCIOBUSA, WIM YCIIOBUATA HA CBHLIECTBYBAL IIAaCUB
OBJaT CHINECTBCHO MPOMEHEHH, Ta3u pa3MsHa WM MOIU(DUKAIUS Ce TPETHPA KaTo OTIHCBAaHE
Ha IIbPBOHAYAJIHUSA IMACHB W TpU3HaBaHe Ha HOB. Pa3znukara OanaHcoBaTra CTOMHOCT Ha
(dbuHaHCOBHS MACHB, YpEACH WM MPEXBLPJEH Ha JIpyra CTpaHa B Mapd W/WIM HENAapUIHU
aKTUBU ce MPU3HaBa B Mevyanba u 3aryou 3a nepuoja.

CyeroBo/iHa MTOJUTHKA, TpUiIoknuMa 10 31 nekemBpu 2018 1.

DUHAHCOBHM AKTHBH

HpyxectBoTo Kiacupuipa cBouTe (UHAHCOBU aKTHBH B CJICIHUTE KaTErOpHU: 3aeMH (KPEIUTH) W
B3eMaHMS W aKTHBH Ha pa3NojiokKeHue W 3a npojaxba. Kiacupukanmsra e B 3aBUCHMOCT OT
CBIHOCTTa W IUenuTe (MpegHa3HaYeHWeTo) Ha (UHAHCOBHTE AaKTHBM KbM JaTara Ha TIXHOTO
npuaoouBane. PEKOBOICTBOTO omnpeziens kiacudukanuara Ha pUHAHCOBUTE aKTUBU Ha J[pykecTBOTO
KBbM JIaTaTa Ha ITbPBOHAYATHOTO UM IIPH3HABaHE B 0TYETA 32 (PMHAHCOBOTO CHCTOSIHUE/OaIaHC/.
Oobwnyaiino [lpyXecTBOTO NMpHU3HAaBa B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE / CUETOBOAHUS OanaHc/
(¢uHAHCOBHTE aKTHBHM Ha ‘‘JaraTa Ha THhpPryBaHe - JaraTa, Ha KOSTO TO ce € OOBbp3ano (moeno e
OKOHYAaTCJICH aHFa)I(I/IMeHT) Jla 3aKylii CbOTBCTHUTE q)HHaHCOBI/I akTuBH. Bcuukm q)HHaHCOBI/I AKTHBU
MBPBOHAYATIHO C€ OIICHSABAT [0 TAXHATA CIPABEUIMBA CTOHHOCT IUIIOC MPEKHUTE Pa3Xoad IIo
TpaH3aKIHUATA, C U3KIIOYCHNE Ha Te3W aKTHBH, KOWTO Ca TI0 CIpaBeJUIMBa CTOMHOCT Ipe3 mevanou u
3aryou. [lociieiHUTE ce IPU3HABAT 110 CIIPAaBEUIMBA CTOMHOCT, a IPEKUTE Pa3XOJH 10 TPAH3AKIIUATA Ce
MIPU3HABAT BEJIHAra B OTYETA 3a BCEOOXBAaTHUSA N0XO0/ (B medayidaTa wim 3aryoara 3a roIMHATA).
OUHAHCOBUTE aKTHUBU CE OTIHCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE Ha J[pyKecTBOTO, KOTATo
npaBaTa 3a TOJyYaBaHe Ha TMApUYHU cpelcTBa (TMOTOIM) OT Te3W aKTUBH ca H3TEKIW, WIN ca
npexBbpIicHH U JIpy>KECTBOTO € TPEXBHPIUIIO CHIIECTBEHATA YacT OT PUCKOBETE W TIOJN3UTE OT
COOCTBEHOCTTA BBPXY aKTHBA HA JAPYTO ApyxkecTBO (ymie). Ako J[pyKecTBOTO IPOABIKABaA J1a THPKH
ChIIIECTBEHATA YaCT OT PUCKOBETE M MOJ3UTE ACOIMUPAHU ChC COOCTBEHOCTTA Ha JIajieH TpaHchepHupaH
(MHAHCOB aKTHB, TO NMPOABIDKABA Ja NPHU3HABA aKTHBAa B OTYETa 3a ()MHAHCOBOTO CBHCTOSHHE, HO
NPU3HABA CHILO U 00E3MEeUYECHO 3aJbJDKEHHE (3a€M) 3a MOJYYEHUTE CPEICTBA
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CuyeToBoAHA ONIHUTHKA, pritokuMa 110 31 nexemBpu 2018 r.(mpoabikeHue)

Kpenutu u B3emanus

Kpenutn u B3eMaHHMs ca HEJEpUBATUBHU (UHAHCOBH AaKTHBU C (UKCHPAHW WM YCTAHOBHUMH
TUTAlIaHus,, KOUTO HE ce KOTHpaT Ha aKTUBEH Maszap. Te ce OleHsBaT B OTYeTa 3a (PUHAHCOBOTO
CBCTOSIHHE /CUETOBOJEH OallaHC/IO TSIXHATa aMOPTH3HMPyeMa CTOMHOCT IPH U3MOJI3BAHETO Ha METOJa
Ha eeKTHBHATA JINXBa, HAMAaJIeHa ¢ HallpaBeHa oOe3leHkKa. Ta3u rpyna (UHAHCOBU aKTUBHU BKJIIOYBA!
MIPEIOCTaBEHU 3a€MHU, ThPTOBCKHM B3€MaHUs, APYTH B3EMaHUs OT KOHTPAareHTH U TPETH JULa, TapuIHU
CpeICcTBa M MAapUYHU €KBUBAJICHTH OT OTYETa 332 (UHAHCOBOTO CHCTOSIHUE.

@DUHAHCOBHU aKTHBU Ha Pa3IOJIOKCHUE U 3a TIpoaaxOa

@OUHAHCOBUTE AaKTUBM Ha pa3MoOJOKEHHE 3a Tpojaxba ca HEJACPUBATUBHH AaKTHUBH, KOUTO ca
IpeJHa3HAYeHH C TaKaBa IIeJl WK He ca Kiacuduumpanu B qpyra rpyna. OOuyaiHO Te IpeacTaBisiBaT
HEKOTUPaHHU WM OTPaHMYeHO KOTHPAaHU Ha Oopca akIMy WK JISUIOBE B APYTH APYKECTBA, MPUIOOUTH
C MHBECTULIMOHHA I1E]1.

duHaHCOBUTE aKTHBY Ha PA3IOJIOKEHUE 3a TPpoJax0a ce OLeHsIBaT M0 ICHA Ha IPH00UBaHe, 32 KOUTO
€ TPYZHO Ja Ce HaMepAT JaHHM 33 aHAJIOTOBH MA3apHU TPaH3aKIUK WIN HOpPaId 0OCTOSTEICTBOTO, Ye
HEe MOJXKE Jla Ce HANpaBAT JOCTaThYHO PasyMHH M OOOCHOBAHM JBJITOCPOYHM IPEAIIONONKEHHS 32
HN3YNCIIBAHETO Ha CIIpaBEAJIMBaTa CTOMHOCT Ha TEXHUTE AKIUU WA JAJI0BC YpE3 APpYru aJITCpHATUBHU
OLICHBYHU METOMIH.

JVBHICHTH MO aKkUWU W JSUIOBE, KiIacH(UIMpPaHW Karo (PMHAHCOBH aKTHBH Ha PAa3MOJIOKEHHE 3a
npoaax0a, ce MPU3HABAT U OTYMTAT B OTYETA 32 BCCOOXBATHHUS 0X0[ (B Mevyandara wiH 3arydara 3a
roJIMHAaTA), KOraTo Ce YCTaHOBH, Y€ J[py’KeCTBOTO € MPUaA00UII0 IPABOTO BBPXY TE3H AUBUICHTH.

DUHAHCOBY MACUBY U HHCTPYMEHTH HA COOCTBEH KAMUTAJ

JpyxecTBOTO KiaCU(pHIMPa JABITOBH MHCTPYMEHTH M MHCTPYMEHTH Ha COOCTBEH KalMTaJl WJIH KaTo
(MHAHCOBU 3aJb/DKCHUS WM KaTo COOCTBEH KAalUTajl B 3aBUCHMOCT OT CBIIIHOCTTa W YCJIOBHUATA B
JIOTOBOPA ChC ChOTBETHUS KOHTPAr€HT OTHOCHO T€3U UHCTPYMEHTH.

DduHaHCOBU NACUBHU

ODOUHAHCOBUTE I[IACHBH BKIIOYBAT 3aeMU (KPEOUTH), 3aIBJDKCHUS KBbM JOCTABUMAIA € JAPYTH
KOHTpareHTu. [IbpBOHAYAIHO TE CE NMPH3HABAT B OTYETAa 3a (PMHAHCOBOTO CHCTOSHHUE / CUCTOBOJCH
OaJiaHc/ 1O CrpaBeyIiBa CTOMHOCT, HETHO OT MPEKKUTE Pa3Xxo/ M0 TPaH3aKIUATa, a TMOCIEBAII0 — IO
aMOpTHU3UpyeMa CTOMHOCT 10 MeTO0/1a Ha e(DeKTHBHATA JINXBA.

DUHAHCOBY TapaHUUU

HpyxecTBoTO € mpeaocTaBmiio ((MHAHCOBU TapaHIMK Ha CBOM JIBIIEPHH IPYKECTBA, CBHP3aHH JUIA U
B TOj3a Ha TpeTu Juia (OaHKOBH WHCTUTYIHH). PBKOBOICTBOTO € JOCTUTHAIO 3aKIIOUCHHUE, HE
BEPOSATHOCTTA W3UCKYEeMOCTTa Ha TE3W TapaHIMK Jla HACTHIIM, KAKTO W MaTepUaNHUSA e(eKT IMpH
BEPOSATHOTO HACThIIBAHE, € HeChlecTBeHa. [lo Ta3u mpuYMHA, TAXHATA CTOWHOCT BbB (DUHAHCOBHS
OTYET € OIpeesicHa Ha HyJa.
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IIpeunenkn oT omnpeaesimio 3HAYEHHE TMPU MPUJIATraHe CYETOBOJAHATA MNOJUTHKA HAa
ApyskecTBoTO. Kill040BM NPpUOJIM3NTETHN OLIEHKH U NMPEIN0JI0KeHUsI ¢ BUCOKA HECUTYPHOCT.
UsrotesiHeTO Ha (pMHAHCOBHS OTYET HaJara PHKOBOJICTBOTO Ja HANIPABH MPENEHKH, MPHOIH3UTEITHH
OIIEHKH ¥ TPEIOJI0KEHNUsI, KOUTO BIUSAT BhPXY CTOWHOCTTA HAa OTYETEHUTE aKTHBH W MTaCHUBH, U
OTIOBECTSBAaHETO Ha YCIOBHU MACHBH KbM JIaTaTa Ha OallaHca, KaKTO M BbPXY OTYETEHUTE MPUXOAH U
pasxosu 3a nepuoaa. HecurypHocTrute, CBbp3aHU C HAMPABEHUTE MPEIOTIOKEHHS U TPHOTH3UTEITHI
OIICHKM OWxa MOINIA Jla JOBeHaT A0 (DAaKTHYECKU PE3YyJITaTH, KOUTO Jla M3HUCKBAT CHIICCTBCHU
KOPEKIMM B OaJaHCOBUTE CTOMHOCTH HAa CHOTBETHUTE AKTHUBU WJIM MACUBH B CIICIABAIIA OTYCTHH
MIEPUOAM.

O0e31eHKAa HAa NHBECTHIIMH B AKIIUHU U JSIJI0OBE B IbIIEPHU U ACOIUUPAHYU NMPeNPUATUS
JIbATOCPOYHUTE WHBECTHIMM B JBIICPHA W ACOIUHPAHH MPEINPUSATHS CE OICHSIBAT MO I[eHAa Ha
npunoOrBaHe (ce0ecTORHOCT), HaMalleHa ChC 3aryOHuTe 0T 00E3IEeHKH.

Ha Bcsika pata Ha OanmaHca PBKOBOJCTBOTO TPAaBH OICHKA AW CHIIECTBYBAT WHAWKATOPH 3a
00e3I[cHKa Ha HETOBUTE WHBECTHUIINN.

PBKOBOICTBOTO € MpHENo KaTO HMHIUKATOPH 3a OO0E3ICHKAa Ha HWHBECTUIMUTE B IBINCPHH U
ACOLIMUPAHU JPYIKECTBA:

e  pelnieHHE 3a OOSIBSIBAHE HA TPOLEAYpa MO JTUKBUAAIMS HAa CHOTBETHOTO JPY>KECTBO, YHUTO
HETHU aKTUBH, HE ca JIOCTaThYHM 3a IIOKPUBAaHE Ha 3aJb/DKCHUsATA WM. Pa3MepbT Ha
oOe3lieHkara B To3u ciydait 1a e 10 100% ot GaylaHcoBaTa CTOMHOCT HA WHBECTHIIUUTE, CIICI
MpucHajaHe Ha cymara, 3a KOATO uMa O0e3yClIOBHO JIOKa3aTelICTBO 3a OOpaTHO
BB3CTAaHOBSIBAHE;

e 1enu Ha brirapcka Gonmora Oopca 3a npoaax0Oa Ha aKIHH;

e  [pEBHINCHHE HAa OajlaHCOBaTa CTOMHOCT HAa MHBECTUIMSATA HAJl Jeja B HETHUTE aKTHUBU Ha
JBIIEPHOTO HWJIM aCOIMUPAHO JPYKECTBO. B cilydanTe, KOraro ChOTBETHOTO JIPYKECTBO
mpujiara MeTonx “ligHa Ha MpUA0OWBaHE” 3a TMOCIEABAI0 OTYATAHE HA IBJITOTPAHUATE
MaTepHalHi AaKTUBH, HETHHTE AaKTHBH C€ TNPEU3YUCIIABAT KATO C€ OTYUTAa €(PEeKTBT OT
MPEOIICHKAa Ha JBITOTPAMHUTE MATEPUATHUM aKTUBH MO CHpaBeUIMBAa CTOWHOCT U
BBH3TAHOBMMATA CTOWHOCT HAa WHBECTHIIUATA, KOSTO CE OMPEACs OT JUIECH3UPAH OIICHUTEI.

®  MPUXOJIEH METO/ HA TUCKOHTHPAHU MTAPHUYHH MTOTOIIH.

O0e3neHKka HA GUHAHCOBH AKTHBH
IIpoBu3us 32 OUaKBAHM KPeIUTHH 3ary0OM 3a TbProBCKHU B3eMAHMA

JpyXecTBOTO M3MOI3Ba MaTpHUIla 3a IPOBU3MPAHE 32 N3YUCIIEHNE HA OYaKBAaHU KPEAUTHU 3ary0Ou 3a
TBPrOBCKUTE B3eMaHus. [IpolieHTHTE HA MPOBU3UpPaHe ce Oa3MpaT Ha JHUTE Ha IPOCPOUHE.

Martpunata 3a TNpPOBH3MpPaHE IbPBOHAYAIHO CE€ OCHOBaBa Ha IIPOLEHTHTE HA IPOCPOYME,
HabmronaBaHu OT J{py»ecTBOTO B UCTOPMYECKHM IUIaH. J[py>KecTBOTO mMpeuu3upa MaTpuuara, 3a 1a
KOPUTHpPa UCTOPUYECKUS OMUT C KPEOUTHUTE 3aryOH 4pe3 BKJIIOUBAHE HA MPOrHO3HA MH(pOpMaLusl.
Hampumep, ako mporaosnte 3a MKOHOMHUYECKH YCIIOBHUS (HarpuMep, OpyTeH BBTPEIIEeH MPOIYKT) Ce
OYaKBa J]a C€ BIIOMIAT MpEe3 CJIeABAINATa T'OAMHA, KOETO MOXE Ja JOBeAe IO HO-TOJsIM Opoi
MPOCPOYHSI B TIPOU3BOJCTBEHUSI CEKTOP, MCTOPHUUECKUTE MPOIEHTH Ha MPOCPOUHS C€ KOPUTHPAT.
HcTopudecknuTte MpoLeHTH Ha MPOCPOUHS CE€ aKTyaTH3UpaT KbM BCSIKA OTYETHA JaTa M MPOMEHHTE B
MPOTHO3HUTE NMPHOIN3UTENTHA OLIEHKH CE aHaIM3HpaT.
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ITonxon 3a o0e31ieHKa Ha IPEIOCTaBEeHN 3a€MH, ThPIOBCKH B3€MaHUs U B3EMaHUs OT CBbP3aHU
JIMIA C €IIEMEHT Ha (MHAHCUpaHe

Jpy>KecTBOTO Ipuiara WHIUBUIyaJeH MOAXOJ 3a OOE3LEHKAa Ha B3E€MaHHSA C €IEMEHT Ha
¢uHaHCHpaHe U IpefocTaBeHn 3aeMu. MoenbT 3a o0e3leHKa ce 6a3upa Ha JOrOBOPEHHTE B
yCIOBUATa Ha (UHAHCOBUS MHCTPYMEHT NAPUYHHM IIOTOLM, KAKTO W JIOMYCKAHUATA M
IIPELEHKUTE 32 OYaKBaHU MAapUYHU MOTOLM U PEaTM3HPyeMOCTTa Ha (PMHAHCOBUS AKTHB,
BB3NPUETU OT PHKOBOJICTBATA IPU U3TOTBSHETO Ha (PMHAHCOBUTE OTUYETH.

OuakBaHMTE KpEAWTHM 3aryOu IpEJCTaBIsIBAT BEPOATHOCTHO IIpPETEIVIeHa OLIEHKa Ha
KpEIUTHUTE 3aryou (T.e. ceramiHara CTOMHOCT Ha BCEKM HEAOCTHI HA Iapu) 3a OYaKBAaHUS
CpOK Ha (uHaHCOBUS MHCTpyMeHT. [lapuyeH nepuuUUT € pa3nukaTa Mexay HapUuHUTe
MOTOLM, ABJDKUMU Ha [Ipy’KecTBOTO B ChOTBETCTBHE C I0T0OBOPA, U NAPUYHUTE IMOTOLU, KOUTO
JlpyKecTBOTO OyakBa Jia Moytyyd. Tbi KaTO OYaKBaHUTE KPEIUTHU 3aryOu OTUMTAT pa3Mepa U
CPOKOBETE Ha IUIALIAHUATA, OYaKBaHA KPeAUTHA 3ary0a ce Ipu3HaBa A0pu ako pykecTBOTO
OYaKBa aKTHBBT Ja ObJe W3IUIaTeH M3LLUI0, HO IMO-KbCHO OT CPOKa, B KOWUTO C€ JBJDKU
IUIAIIAHETO.

OueHkaTa 3a KOpenauusaTa MeX/y UCTOPUYECKUTE MPOLEHTH Ha MPOCPOYHE, IPOTHO3UTE 3a
MKOHOMHUYECKUTE YCIOBUS M OYaKBaHM KPEIUTHU 3aryOM MpeACTaBisiBa ChILECTBEHA
NpUOIM3UTETHA OLleHKa. Pa3MephT Ha O4aKBaHUTE KPEIUTHHU 3aryOu € YyBCTBHUTEIICH CIIPSIMO
IIPOMEHU B OOCTOSITEICTBAaTa M INPOrHO3UPAHUTE HMKOHOMMYECKH ycioBus. Vcropuueckus
onuT Ha JIpyXKecTBOTO MO OTHOLIEHHE Ha KpPEAUTHUTE 3aryOM U TpPOTHO3UTE 3a
MKOHOMHMYECKHUTE YCIOBUSA MOXKE CBIIO Taka Ja HE Ca IPEICTAaBUTEIHA 3a pEalHUTE
IIPOCPOYHS OT CTpPaHa Ha KJIIMEHTA B ObAelIe.

Hpeoueneﬂn CTOMHOCTH HA HMOTH, MAIIUHHU U oﬁopynBaHe

B APYKECTBOTO € MPUETO NMPCOLCHKATa HA HE3aCTPOCH TCPCH A0 HEroBaTa CIpaBEIaIMBa CTOMHOCT
Ja C€ U3BbpUIBA C€XKCTOJHO OT HE3AaBUCUMMU JIMLICH3UPAHU OLICHUTCIIN.

IIpu Te3u MPEOLEHKH ca MPUJIOKEHU CICAHUTE MOMXOAM W OLCHBYHHM METOAM 33 M3MEPBaHE Ha
CTpaBe/IMBaTa CTOWHOCT HA OT/ICITHUTE BUAOBE IBITOTPAHN MAaTEPUAITHH AKTHUBH:

e Ilazapen moaxon” upes ,,MeTo] HA CPaBHUTEIHUTE MPOAAKON’ - 3a TEPEHU, 32 KOUTO UMa
pealieH nasap, na3apHu aHAIO3U U 0a3a 3a CPAaBHUMOCT Ce MpHeMa Ta3apHaTa UM CTOWHOCT 110
CPaBHHTEJIEH METOJI;

o Ilomxon, 6a3upan Ha npuxoaute” upes ,,MeTo] Ha ocTaThbuyHaTa CTOHMHOCT” - OasWpaH Ha
BB3MOXKHOTO pa3BUTHE Ha  TepeHa ChOOpa3sHO TPaJ0yCTOMCTBEHHUTE NapamMeTpu  3a
CHOTBETHHS PETHOH.

OcHoBHUTE HU3TOYHHUIIU 3a I/IH(i)OpMaHI/IH, HM3II0JI3BAHU ITPU U3YUCIICHUATA U ITPELICHKUTEC BB BPH3Ka C
OIPEACIAHETO HA CIIPABECAJIMBUTE CTOMHOCTH ca: BBTPCUIHN JaHHU W CTaHOBUIIIA HA PBbKOBOACTBOTO
Ha APYKECTBOTO OTHOCHO €CIIOATAIIMOHHOTO CHCTOSHUEC HA aKTUBA, HAMCPCHHUEC 3a Hpozxa>K6a Ha
KOHKPETHU aKTHUBH, Hy6J'II/IKYBaHI/I IICHU 3a pCain3upaHu CACJIIKH Ha 11a3apruTe 3a HEABUKNUMU UMOTH.
KoM 31.12.2018 1. apyKeCTBOTO € HANpaBIJIO MPEOICHKa Ha HE3aCTPOCH TepeH Ha 0Oazarta
Ha npodecruoHanHa OleHKa, KOATO € U3BBPIICHA OT HE3aBUCUM JIMIICH3UPAH OL[CHUTEIL.
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2.26.4. OueHsiBaHe N0 CIPaBeIJIMBA CTOWHOCT HA (PMHAHCOBM MHCTPYMEHTH

JpyXecTBOTO ompexaensi CIOpaBeAnBaTa CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTH Ha 0a3a Ha
HAJIMYHATA TMa3apHa WHQOpMAIWs, WIM aKo HsAMa TaKkaBa - Ype3 MOJXOMISIIH MOJEIH 3a OIICHKA.
CrnpaBeayuBata CTOWHOCT Ha (DUHAHCOBHTE WHCTPYMEHTH, KOUTO C€ TBHPryBaT AaKTHBHO Ha
OpraHm3upaH (pHMHAHCOBH Ia3apH, ce ompenaess Ha 0a3a Ha KOTHPAaHUTE IEHU ,,KyIyBa~ B Kpas Ha
MoCJeTHHS Pa0OTEeH JCH Ha OTYCTHUSI IEPUO]I.

Korato cmpaBeanuBara CTOHHOCT Ha (DUHAHCOBHUTE aKTHBH M (PUHAHCOBHUTE MAacHBH, OTYETEHH B
oTyeTa 3a (PUHAHCOBOTO CHCTOSIHUE, HE MOXKE Ja ObJie Olpe/iesieHa Bb3 OCHOBA Ha KOTUPAHHUTE LICHU
Ha aKTUBHUTE I1a3apH, pPbKOBOACTBOTO M3I0JI3Ba TEXHUKH 32 OLIEHSABAaHE Ha CIIpaBeIMBaTa CTOMHOCT
Ha (UHAHCOBU MHCTpYMEHTH. [Ipu npunarane Ha TEXHUKH 32 OLIEHSIBaHE, PbKOBOACTBOTO M3IOJI3BA B
MakCHUMajHa CTENEeH IMa3apHU [NAaHHU M NPEANOJIOXKEHHS, KOUTO Ma3apHUTE YYAaCTHHLM Ouxa
BB3IPUENN TNPH OLEHIBAHETO Ha JajieH (MHAHCOB HMHCTPYMEHT. KoraTto nuIicBaT HpuIIOKUMH
Ma3apHU JaHHH, PHKOBOACTBOTO M3IIOJI3BA CBOSATA Hal-I00pa OLIEHKA HA MPEAINOJIOKEHHUATA, KOUTO
Ouxa HampaBWIM MAa3apHUTE YYaCTHHUIM. Te3W OIEHKM MOTAaT Ja Ce pa3jindaBaT OT JACHCTBHTEIHUTE
LEHW, KOUTO Ouxa OWJIM OINpeJesieHH MpU CIpaBeUIiBa Ma3apHa ClleKa MEeKAy WHPOPMHPAHU M
JKeJIaelll¥ CTPaHU B Kpas HAa OTYETHUS TEPUO/I.
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(BBB BCHUKH MIPHUIIOKEHHS CyMUTE Ca IIOCOYEHH B XUII. JIEBA, aKO HE € YIIOMEHATO JIPYTO)
3 HMOTH, MAIINHH U CHOPbKEHHS

Ilepuoau KkbM 3emunm  Mamunan Tpancmopram Pazxonm 3a Oomo
crpaau " cpeacTBa M MPUI00UB
KOMIKOTHP CTOMAHCKH aHe
HA HHBEHTAp
TeXHUKA
31 nexemppu 2018 r.
Hauanso canmo 10 404 2 4 10 410
Horonpunoburu 1 317 324 642
Otmucanu (318) (318)
O0e3reHka (1761) (1761)
AmopTuzanus - (1) (11) (12)
Kpaiino canmo 8 643 2 310 6 8961
K®m 31 nexkemBpu 2018 r.
OTt4eTHa CTOHHOCT 15 046 88 513 6 15 653
Harpymana amoptusanus - (86) (203) - (289)
Harpymnana o6e3ienka (6 403) - - - (6 403)
Banancosa croitHOCT 8 643 2 310 6 8 961
31 mapt 2019 1.
Havanxo canno 8 643 2 310 6 8961
Hosompunobutn 2 2
OTnucanu (1) @
O0e31enka
AmopTHu3anus (8) (8)
KpaiiHo canno 4 301 6 8 954
31 mapr 2019 . 15 046 88 512 6 15 652
OtyeTHa CTOUHOCT
Harpynana amoptuzamus (86) (211) (297)
Harpymnana oGe3ienka (6 403) (6 403)
Banancosa croitHOCT 8 643 4 301 6 8 954

OueHka 1o crnpase/INBa CTOWHOCT HA HE3aCTPOEH TePeH
a) Mepapxwust Ha cripaBeUIMBUTE CTOHHOCTH;

CrpriacHO ONOBECTEHATa CUETOBOAHA IMOJUTHKA B MPHIOKEHUE 2.6 ce M3BBPIIBA €XKEroJlHa OLCHKA Ha
He3acTpoeHust TepeH B rpaj Codus. [locienHara oueHka € W3BBpIIEHA KbM JaTaTa Ha TOAMIIHUS
¢unancoB oruer kbM 31.12.2018 r. Ta e kareropuszupaHa KaTo CHpaBeAMBa CTOWHOCT OT HUBO (2) Ha
0a3zara Ha BXOJSIINTE AaHHH, U3IIOJN3BAaHM NPU TEXHHUKATA 3a OleHsABaHe. HanpaBeHaTta olleHKa Ha 3eMsTa
JIO CIIpaBEINBA CTOWHOCT Ce ABJIKU Ha MPHIaraHeTo Ha mpeoreHsIHus Moaeln mo MCC16 u n3TndaHeTo
Ha OOWYailHUA TepHoJ, B KOHWTO JPY’KECTBOTO € MPHEJo Ja MpaBu TakaBa IMpeoreHka. M3mepsanero Ha
CIpaBeINBaTa CTOHHOCT CE peau3npa ChC ChACHCTBUETO HA HE3aBUCHM JIMIICH3UPAH OIEHUTET.

29



CUHEPI'OH XOJIIUHI" AL
NPUIOXKEHUA KbM MEXKIWNHHUA HEKOHCOJUIUPAH ®UHAHCOB OTYUET
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(B’bB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IIOCOYCHHU B XHUJI. JIEBA, AKO HE € YIIOMEHATO ,Z[per)

3

NMoTH, MAIIIUHU ¥ CHOPBHKEHUS TPOIAbJKEHUE)

OueHka no cnpaBeAJINBa CTOHOCT HA He3aCTPOEH TepeH(IIPOIbIIKEHHUE)

0) M3nmom3BanaTa TeXHWKa 3a OLEHSIBaHE IO CIIpaBeIJIMBaTa CTOMHOCT HA HE3aCTPOCHUS TEpeH € M0
MEeTOJla Ha Ma3apHUTE CpPaBHEHMsI M IO METOoJa Ha OcTaTbuHaTa CTOMHOCT, KAaTo ca W3IOJI3BaHU
HaOronaBaHu OepTHU LEHU HA CPABHUMH MAapILEiH, Pa3NoJOKEeHN B CBIIUS PErvoH U MO METOJa Ha
ocraTpb4yHaTa CTOMHOCT. lleHWTE ca KOpUIMpaHU 3HAYUTETHO ChOOPA3HO BHIA, MECTOIOJIOKEHHUETO,
CBHCTOSIHUETO WM IIPEJHA3HAYEHUETO Ha OLCHSBAaHUTE 3eMH. OLEHUTENAT ChLIO Taka € HPUIIOKUI
KOpeKLHsl 3a KpalHa Ia3apHa CTOMHOCT 4pe3 W3I0J3BaHE Ha TErJIOBU KOE(PHULEHTH 3a BCEKU OT
W3M0JI3BaHUTE METOIM B M3IMOJI3BaHUTE O(EpPTHU LIEHW 3a Jla OIpelend KpailHaTa ra3apHa IieHa Ha
TepeHa.

B) Tpancdepn mexxay HuBa 1, 2 u 3 mpu ompenensHe Ha CHpaBelIMBaTa CTOMHOT Ha axTuBa. [Ipu
M3MEpBAHETO Ha CIpaBe/JIiBa CTOMHOCT Ha HE3acCTPOEHUS TEPEH HacTosIaTa oleHka e nmpu Huso 2
Ha cHopaBejinBaTa CTOI71HOCT, TBU KaTo OICHABAaHUA HCABMIXUM MMOT € 4YaCT OT aKTHBCH IIa3ap Ha
3eMs, XapaKTepu3upanl ce ¢ HabaoAaeMH LeHH 3a nogoOHu akTuBH. Ilpu mpenxogHata oleHKa Ha
ChIIMS HMMOT OTHOBO € M3roTBeHa npu HuBo 2 mpu ompenens Ha chnpaBegiuBaTa croilHocT. Hsma
TpaHcepuTe MEXIY pa3INIHATE HePapXUUHU HUBA CHOPSMO NPEAXOAHATA OLICHKA.

HuBecTHINH B AbIIEPHH, ACOHUHPAHH U CbBMECTHH NPeINPUATHS

KoM 31 maprt 2019 r. maBECTUIIMHTE B IBIIEPHATE APY>KECTBA, ACOIUPAHHU APYKECTBA M B KAITUTAJIOBH
IpY’KeCTBa C MHMHOPUTApHO y4acTHE ca IPEJCTaBeHH B CUYETOBOJHMSA OajlaHC MO ceOecTOHHOCT,
HaMaJIeHa C HallpaBeHUTe 00E3LEHKHU KaKTO CIIeIBa:

BunoBse nHBECTHIINH 31 mapt 2018 r.
2019 .
WuBecTHMK B IBIIEPHH JIPYKECTBA 134 896 107 896
O06e31eHKa Ha MHBECTHIINHN B IBINEPHU PY/KECTBA (15 380) (15 380)
Hero 119 516 92 516
MHBecTHLMM B aCOLUUPAHU JPYKECTBA 14 14
O0e31ieHKa HA MTHBECTHIIMN B aCOIMUHAPH JIPY>KECTBA (14) (14)
Heto - -
Jpyru kanvranoBu y4acTus 6 6
O0e31ieHKa HA IPYTH KalUTAIOBH y4acThs (6) (6)
Heto
Kpas na nepuona 119 516 92 516

B IIPUITIOKECHHUEC 27 TIOMMEHO € OIIOBECTEHA BCIKa HWHBECTUIUMA Ha OIPYKECTBOTO.

[Ipe3 Texymata ¥ mpeaxonHa roJMHA MU3MEHEHHETO M JIBHKEHHETO Ha MHBECTULMHUTE HA JBIICPHU
JpYy’KeCTBa € KaKTo cle/Ba;

J/IBHKeHHMe B MHBECTHIM B IBbIIECPHH IPYKeCTBA 31 maprt 2019 1. 2018 r.
banancosa cToiiHocT Ha 1 sHYapu 92516 96 288
YBenuueHue Ha KaruTana B JbIICPHH JAPYyKECTBA 27000 7488
IIpunoburn - 67
Otnrcanu - (2 273)
O6e3menka 3a mepruoaa - (9 054)
BanancoBa croiiHoCT 119516 92516
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4 HHBecTHUMM B IbIIEPHU, ACOIUMPAHH U CbBMECTHHU NpeanpuATUs (MPOIbJKEHUE)

VYBenwueH € KamWTana Ha CISAHWTE IBIIEPHH JPYXKECTBa Mpe3 TEKYyIHsS W MPEIXOAeH OTYeTeH

epUO/I:
YBeqnyeHne HA KanuTaIa 2019 . 2018 r.
Cunepron Tpancnopt EOO/] - 1100
Cunepros [lerponeym OO/] 25 000 631
Tomnuso raz EOO/] - 402
Cunepron enepxxu EOO/J] 2 000 1000
Enepxu nenta EOOJ] - 4070
Buran raz EOOJ] - 285
O61o 27 000 7488

5 BsemaHusiTa Ha JAPYKECTBOTO HMAT CJeIHUTE KAYECTBEHH XaPaKTEPHUCTHKH

Henpocpouenn u HeoGe31ieHEHN B3eMaHHA 31 mapt 2019r. 2018r.

Bsemanust oT cBbp3aHU MPEATIPUATHS 50472 44 280

TBproBeku U APYTH B3EMaHU 393 7

50 865 44 287

Oo0e3neHeHN B3eMaHUs

JIMXHOHOCHH B3e€MaHHMsI OT CBbP3aHH JIUIlA 988 988

Oo0e3neHka (998) (998)

Hero - -

O6mo 50 865 44 287

JlonbaHUTeHA HH(pOPMALMS OTHOCHO NPEIOCTABEHUTE 3aeMHU HA CBBP3aHUTe JIMILA € NpeAcTaBeHa
B NPWJIOKeHHe 26.

THProBecku U APYrU B3eMAHMS U NMPeINJIATeHU Pa3xoau 31 mapr 2019 . 2018 r.

[Mpeannarenu pa3xonn 71 61
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6

10

DOUHAHCOBM AKTHUBHU AbPKAHU 10 MAIeK
HpyxectBoTO mpuTexaBa J[ppkaBHM [IEeHHN KHWKa Ha PemyOnmuka berarapus nHa ctoifHocT 1 xwmi. 7B.,
kouto naxexkupaxa Ha 03.01.2019 r.

IMapnynu cpeacTBa M NapUYHHM €KBHBAJICHTH 31 mapt 2019 1. 2018 r.
[Tapuunu cpenctsa B 6poit 5 5
[Tapuunu cpencTBa B 0aHKOBH CMETKH 88 118

93 123

3a LEINTE HAa MAPpUYHUA IIOTOK MApUYHUTE CPCACTBA MPEACTABIIABAT HAJIMYHU ITApUYHU CPEACTBA B Kaca
U 110 OAHKOBU CMETKU

Perucrpupan kanuraJj Bpoii akuun CroiinocT

(xuJ1.) (XuJ1. JIeBa)
Ko™ 31 pexemspu 2018 T. 18 359 18 359
Ksm 31 mapt 2019 . 18 359 18 359

Axuunte Ha [lpyxecTBoTo ce ThpryBar Ha bbirapcka ¢onmoBa 6opca—Codusa(bdb) ma CermeHt
,,Standard”.

[Ipe3 mepuona sayapu - mapt 2019 1. ThpryBanust o6em akiuu Ha bearapcka gormosa 6opca — Codust
521 092 6pos akiuu.

IIpemuen pe3epB, 3aKOHOBH pe3epBH U pPe3epBH 10 CNIPABEIJIHBA CTOHHOCT

3aKOHOBHUAT pe3epB Bb3iM3all Ha 3 616 XWIJB. € HaTpymaH B CHOTBETCTBHE C TBHProBCKHS 3aKOH,
M3UCKBAIIl BCAKO aKLIMOHEPHO APYKeCTBO ja 3aaemst 10 10% ot HeTHaTa cu nedanda, JOKaTO 3aKOHOBUST
pesepB gocturHe 10% oT perucTpupaHus akuIMOHEpeH Kanurtal. JpyxecTBOTO TpsiOBa Aa MOIIBbpPXKa
TOBA HUBO Ha Pe3epB CJIE BCAKO M3/IaBaHe Ha aKIUH.

[pemuitanTe pezepsu Bh3nm3at Ha 31 138 X.71B. U ca popMUpaH OT eMUCHH HA OOMKHOBEHH aKIMU MPe3
2006 r. u 2007 r.

Pe3epB no cnpaBeaiuBa CTOHHOCT nmcC Oomo

1 sayapu 2019 . - 3 3
OtnucaH pe3eps -
31 mapr 2019 . - 3 3
2019

1 ssayapu 2019 1. - 3 3
31 mapt 2019 T. - 3 3
Hepasnpenenena neyanba 31 mapt 2019 1. 2018 r.
Hepasnpenenenara rnevanoa BKIIOYBA:

Hepasnpenenena neyanta 76 361 82 345
Tekymia neyanba (3ary6a) (101) (5984)
O6mo 76 260 76 361
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MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH PUHAHCOB OTYHET

31 mapt 2019 1.

(BBB BCHUKH MIPHUIIOKEHISI CYMHTE Ca IIOCOYEHH B XML JIeBa, ako He € yIIOMeHaTO APYTo)

11  TobproBcKH M APYTH 3aAbJIKEHUS 31 mapt 2019 1. 2018 r.

3aabIKeHUs] KbM JOCTABUMIIN U KITMEHTH
3aabpIKeHUs KbM IIepcoHala
3abIDKEHNS 32 OCUTYPSIBaHE

Hpyru nanpuu

Hdpyru 3agbiKeHus

12 oxoam HA HAeTH JIHAIA

13 3
37
12
60 7
3 4
125 14

a) KpaTkocpouHu 10X01u — HAYUCJIEHHS 32 HEM3MOJI3BAHN KOMIIEHCHPYEMH OTIIYCKH
HewusnonsBanute KOMIICHCUPYEMU OTITYCKH ca B pasmep Ha 21 x.1B (2018 r.- 21 xun.mB).

0) IbJarocpoyHu 10X011 — HAYMCJIEHHS 32 00e31eTeHUs MPH NeHCHOHUPaHe

JbarocpodHnTe 3aAbDKEHUS Ipu ieHcnorupane keM 31.12.2018 r. ca B pa3mep Ha 98 x.71B.

JIBITOCpOYHUTE 3aIBJDKCHUST KBbM IIEpCOHalia BKIIIOYBAT CErallHaTa CTOMHOCT Ha 3aJbJDKCHHETO Ha
IPYKECTBOTO 32 M3IUIAIIaHE Ha OO0E3NICTEHHs Ha TEpCOHANa KbM Kpas Ha OTYCTHUS TEPHON IpH
HacTBHIIBaHE Ha MEHCHOHHA BB3pacT. ChriacHo pasmopendute Ha Kojekca Ha Tpyda BCEKH CITY>KUTET
MMa MpaBo Ha o0e3IeTeHre B pa3Mep Ha ABe OpyTHH paOOTHU 3ariaTH MPH MEHCUOHUPAHE, a aKO UMa
TpyaoB crax Haj 10 roguHu npu chlms padoTonaren, 00e3MIETCHUETO € B pa3Mep Ha IeCT OpyTHH

pa6OTHI/I 3alljyIaTu KbM MOMCHTA Ha ICHCUOHHPAHE.

H3MmeHeHneTo B ceramrHaTta CTOMHOCT Ha 3a0bJDKCHHUITA KbM nepcoHaia mpyu N€HCUOHHUPAHE € KAKTO

ciacaBa.

31 mapt 2019 1.

2018 r.

B HauyasoTo Ha nepuoga

Pasxop 3a TekyI crax 3a roguHaTa

Pasxon 3a nuxBH 3a roguHaTa

[Tnamanus npe3 roauHaTa

Edextn ot mocnenBamy OLeHKH 3a rOAWHATA, B T.4.

AkTrOepckr TiedanOu/3aryOm OT NMPOMEHHW BHB (PUHAHCOBUTE
TPEATIOI0KEHHS

98 91

5
2

B kpas Ha nepuoga

NCHCUOHHPAHE Ca:

31 mapt 2019 1.

98 98

Hauucnenure CyMH B OTHYCTa 3a BCEOOXBaTHUS JA0X04 IO ABJIOCpOYHM OO0XOAU Ha IMEpCOHATIAa IpH

2018 r.

Pasxon 3a Tekymy crax
Pa3xon 3a nuxsu

5
2

KomnonenTH Ha pa3xoauTe Mo IJAaHOBe ¢ JAe(UHUPAHH
JOXOAH, MPU3HATH B Me4yandaTa wiu 3aryoara

Edextn or mocnmeaBamy OIEHKH Ha 33aIBJDKCHUATa KbM
MepcoHaia Ipy IEHCHOHHUpaHe

Hanbunu eexTH, CBbP3aHH C TE3U KOMIIOHEHTH

KommonenTH Ha pasxoauTe N0 IUIAHOBEe C JAe(pUHHPAHH
A0XO/M, MPU3HATH B JPYI'H KOMIIOHEHTH Ha BCEOOXBAaTHUS
A0XO0.

7
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(B’bB BCUYKHU NTPUJIOKCHUA CYMUTE Ca IMOCOUCHU B XUJI. JICBA, AKO HC € YIIOMEHATO I[pyl"O)

12

Jdoxoamn Ha HaeTu juuAa (IPOAbJIKEHHE)

0) ABbJArocpovYHH J0X0AM — HAYUCJIEHHUsI 32 00e31eTeHHusI IPU MeHCHOHUPaHe (MPOIbJIsKeHe)

[Ipu onpexnensine Ha HacTosimata cToHHOCT KbM 31.12.2019 1. ca HampaBeHHM CIEAHUTE AKTIOEPCKH
MIPEITIONIOKEHHSL:

2019r. 2018 r.
HuckonrtoB ¢paktop - moxoxunoct ALK 3a 10r - 1,30%
HuBo Ha paboTHHTE 3armiaTH - 2%
Temn Ha TEKy4eCTBO - 1-35%

AHanM3bT Ha YYBCTBUTEIIHOCTTA HA OCHOBHHUTE aKTIOEPCKHU IMPEIIOJIOKEHHS Ceé OCHOBAaBa HAa pa3yMHO
BB3MOXHHUTEC IIPOMCEHU B TC3U INPCAINOJOKCHHA KbM Kpad Ha OTUYECTHHA IIEpHUOA KaTO CC IpueMa, 4c
OCTaHAJMTE OCTaBaT HENIPOMEHEHH: Pa3MepbT Ha 3aAbKEHHETO B Kpas Ha nepuoja OW ce MPOMEHUIT
npu u3MeHeHue ¢ +/- 1% Ha M3MON3BaHUSA NPOLICHT Ha:

2019r. 2018 r.
JuckoHTOB (hakTop - -1%
PrcT Ha paGoTHaTa 3aruiata - 6

CpenHusar mpeTeryieH ObIell CPOK Ha 3aIb/DKEHHETO B 3aBUCHMOCT OT OYaKBaHaTa CyMa, KOSTO
npencTou aa ObJe M3IIIaTeHA € B pa3Mep Ha 7 TOAWHU 3a W3BBPIICHNUTE n3uucieHus kpMm 31.12.2018 1.
BUX P-117 cpeneH Opaent cpok OuakBaHUTE IUIAILAHKS Ha 00€3LIETEHHs [IPU IEHCUOHUPAHE T10 IUIaHa C
neHHUpaHU TOXOIH 3a cienBamuTe 1/5 roquau € 37 XUiI.JB.

To3u mnan ¢ aepuHUpPaHM MOXOAM Ch3JaBa EKCIIO3UIMS Ha JAPYKECTBOTO CbM CIEAHHTE PHUCKOBE:
WHBECTHUIIMOHEH, JINXBEH, PUCK CBBP3aH C IBJITOJIETHETO M PUCK CBBP3aH C HAPACTBAHETO HA PabOTHHUTE
3araTi. PhKOBOICTBOTO HA APYKECTBOTO TH OIPEEIS MO CISIHUS HAuWH:

® 33 WHBECTHIIMOHHMS — JIOKOJIKOTO TOBa € He(OHAMpaH IUIaH, JAPYKECTBOTO CJIE/Ba Jla HaOJIo1aBa U
TeKyIIo OaraHcupa MPeCTOANUTE IDIAMAHU 110 HETO C OCUTYPSIBAHETO HA JJOCTAThUeH IMapruieH pecypc.
HcropudeckusT onuT U CTPYKTypaTa Ha 3aIbIDKEHUETO, TIOKAa3BaT, Y€ HEOOXOAMMHUSAT 110 TOAMHU PECYPC
HE € CBIIECTBEH CIPSIMO OOMYATHO TOIbPKAHUTE JTUKBUIHHA CPEICTBA;

® 32 TUXBEHUS - BCSAKO HamayieHue Ha joxomnoctra Ha JIIK ¢ mogo6Ha cpouHOCT BOAM 0 YBETUUCHHE
Ha 3aJbJDKEHUETO 110 IUIaHa;

® 32 PHCKA, CBHP3aH C JABITOJICTHETO. YBEIUYCHHETO HAa MPOIABIIKUTEIIHOCTTA Ha KUBOTA O MOBIHUsIA
3a €BEHTYaJIHO yBEIMYEHHE Ha 3aJbJDKeHueTo. [Ipe3 mocnennure ronuHu ce HaOIOgaBa OTHOCHTETHA
YCTOMYUBOCT HA TO3U MOKA3aTeN;

® 32 pHCKa, CBbpP3aH C HAPACTBAHETO HAa pPaDOTHUTE 3alUlaTh. TakoBa YBENWYEHHE OW JIOBEIO [0
YBEJIMYCHUE HA 33IbJDKCHUETO Ha MJIaHA.
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(B’BB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IIOCOYCHHU B XHUJI. JIEBA, AKO HE € YIIOMEHATO ,Z[per)
13  AKTHMBM ¥ IACHBH 110 OTCPOYEHH JAHBIH
OtcpoyeHH MaHBIM CEe M3YMCISABA BBPXY JaHBYHM BPEMEHHH PA3IMKU 10 OaJaHCOBUS METO.X
M3I0J3BaliKK eekTuBHA JaHnbuHa craBka oT 10% (2018 r. 10%).

[TpomeHuTe B OTCPOUEHHUTE JaHBLU MIPE3 TOAUHATA Ca: 31 mapt 2019 1. 2018 r.
B Hauanoto Ha romuHara 2 246 1610
[IpusHaTi B 0TYETA 32 BCEOOXBATHHS JOXOI - 636
JIBrkeHre B COOCTBEHHMS KaluTal - -
B kpast Ha rogmHaTa 2 246 2 246

OtcpoueHuTe MaHBIM M ePekTa OT BPEMEHHH ITAaHBYHM pA3NIMKH ca OTYETEHH B OTYETa 3a
BCeOOXBAaTHHS OXOX U B COOCTBEHMS KallUTaI KaKTO CJIEIBA:

31 nexemBpHu JIBU:KEeHUE B JABu:xenue 31 mapt 2019
2018 CK B OB/]
OTcpoyeHU JaHbYHY MACHBH:
Oo0mo: - - - -
OTcpoYyeHU NTaHBYHM AKTHBH:
OO0e31eHKa Ha aKTHBH (2 146) - (2 146)
JanbuHa 3aryba (91) (91)
3a1bIDKSHUSI IPH TICHCHOHHUPAHe 9) - 9)
O6mu10: (2 246) - (2 246)
OTcpoyeHU TaHBYHH AKTHBH,
HETHO (2 246) - (2246)
14 TIpuxoau
[MpuxoauTte HAa APYKECTBOTO 3a TEKYIIMs M MPEIXOJCH OTUYETEH MEPUO/] ca KaKTO CIIeBa:
31 mapt
BumoBe mpuxoau 2019 r. 2018 r.
[Ipuxonu ot ycnyru 78 78
[Tpuxoam OT IMXBU N0 TPEIOCTABEHH 3aEMH 352 302
[Tpuxoau OT TUBHICHTH - -
[Mpuxoau oT PUHAHCOBU UHCTPYMEHTH - -
IIpuxoau or HaeMu 7 7
[lewan6a ot nmponax6a va UMC - 20
[TonoXuTeNHN pa3IvKK OT MPOMSHA HA BATYTHUTE KYPCOBE - -
O0mo 437 407

IIpuxoam OT J0roBOpHM € KJIEHTH

HpI/I IIPpU3HaBaHC Ha MNPUXOJUTE PBKOBOJACTBOTO IPpaBH pa3IMYHU NPCUCHKHU, HpI/I6HI/I3I/ITeHHI/I OICHKHU U
MPECAIOJIOKECHUA, KOUTO OKa3BaT BJIMAHUC BBPXY OTUYETCHHUTE NMPUXOAU, pa3XOJau, aKTUBU U IMACHUBHU 110
JOTOBOPU M CHOTBETCTBALIUTE UM OIOBECTSABAaHMA. KIIFOUOBHTE NMpPELEHKH M IMPEANOJIOKEHHS, KOUTO
OKa3BaT BIMSHHE BBPXY pa3Mepa M CpPOKa 3a IPU3HABAHE HA NPHUXOJUTE OT JOTOBOPU C KIUEHTU ca
CBBP3aHU C ONpEJIEIsIHE Ha BPEMETO 32 YIOBIECTBOPSABAHE HA 33abJDKCHUSATA U MOMEHTA Ha U3ITbIHEHHE
Ha 33/IbJDKCHUATA 33 M3IIBIHCHUE, NPEeHKa Jaln JIPYXKEeCTBOTO € MPUHIMIAT WIN areHT, ONpe/eIsTHe
METOla Ha OIIEHKa Ha NPOMEHJIMBOTO BB3HArpaK/JCHHWE - NPABO Ha BpbIIaHEe, OOEMHU OTCTBIIKH,
3aABJDKCHUA KbM KIIMCHTA, U ApP. ONIUHA, IPEILCHKA 3a HAJIMYUC Ha 3HAYUTCIICH q)HHaHCOB KOMIIOHCHT B
JI0TOBOPA.

HpI/IXOZH/I IO AOTOBOPH C KIJIIMEHTU Ca OCHOBHO CBBP3aHU MNPHUXOAMW OT YCIYIrW OKa3BaHW Ha ABLICPHHUTE
APYkKeCTBa.

35



CUHEPI'OH XOJIIUHI" AL
NPUIOXKEHUA KbM MEXKIWNHHUA HEKOHCOJUIUPAH ®UHAHCOB OTYUET
31 mapt 2019 1.

14

15

16

17

IIpuxoan (mpoabJKeHHE)

IIpuxoau no 10roBOpH ¢ KJIMEHTH
[Tpuxoau ot npogaxb6a Ha yCIyru

MoMeHT BbB BpPEMETO 32 IPU3HABaAHE HA MPUXO/IUTE

Ycnyru, npexBbpIIeHH B TEYSHHE HA BPEMETO

CToKu, IPeXBBJICHA B OIPEJIEIICH MOMEHT BbB BPEMETO

Canmo mo 10roBopu
THpProBcku B3eMaHUs OT CBBP3aHU JIUIA
TBpFOBCKI/I B3C€MaHUsA OT TPETU JIMLA

Apyru noxonu

[Ipuxogu ot Haemu

[Mpuxonu ot mpomax0Oa Ha JIA
banancosa croitHocT Ha [A
Ileyan6a ot mpoaga:xéaTa na UMC
Oo6mo

Pa3xoau 3a maTepuaan
l'opuBa, cMa30uHM MaTepHaIn U pe3ePBHU YacTH
Kannenapcku marepuanu u opuc KOHCyMaTHBH

Pa3xoam 3a BLHIIHY YCJIYTH

Pa3xonu 3a pexiiama

Pasxoau 3a HaeM Ha oduc momenieHne
IOpunuyecku u apyru npodecnoHaIHT YCITYTH
TenekoMyHUKaIIMOHHU Pa3X0/iy, ab0oHaMeHTH
MecTHH JaHBIU U TaKCH

Pa3xonu 3a 3acTpaxoBKU

Hpyru pazxoau

Pa3xoam 3a nmepconaJjia
Pasxonum 3a 3amiatu Ha nepcoHaia
Pasxonwm 3a coruanaHo OCUT'ypsABaHC

B’L3Hal"pa)l(,£[eHI/I$I Ha YJICHOBCTC HAa HA/I30PHHA CBBET U

YIPaBUTCIIHUA CbBCT

31 mapt 2019 1.

78
78

31 mapt 2019 1.

78

78

31 mapt 2019 1.

31 maprt 2019 T.

7
7
31 mapt

2019 . 2018 r.
(®) )
) -
() )

31 mapt
2019 . 2018 r.
(10) (25)
(11) (12)
(53) (24)
(®) (4)
- (17
(4) 1)
(12) (27)
(95) (110)

31 mapt
2019 . 2018 r.
(95) (94)
(20) (20)
(40) (41)
(155) (155)
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18

19

20

31 mapt
Jpyru pa3zxoau/ mpuxoau 3a JeHHOCTTa, HETHO 2019 . 2018 r.
Pasxoau 3a koMaHAMPOBKU - @
Pasxomu 3a Henpusnar JIJIC 9) @)
Pa3xonu 3a o6e3leHKa Ha aKTHBH - -
Jpyru pasxozm 1) 1
[Ipuxoau oT HaeMu u APYTH 7 27
(3) 18
31 mapt
DUHAHCOBHU NPUXOAH 2019r. 2018 r.
[Mpuxoau OT TUXBU 352 302
[Ipuxoau OT TMBHICHTH - -
[TomokuTeTHN PAa3IMKK OT MPOMSHA Ha BATyTHH KYypCcOBe - -
[omoxxuTenHN pa3muKu OT MPoAaXOa Ha GUHAHCOBU - -
UHCTPYMEHTH
352 302

[IpuxoguTte OT JMXBH, KOUTO ca OT mpeAocTtaBeHH 3aeMu oT CuHeprodn XonaauHr A/l Ha apluepHUTE
JIPY>KECTBa ca OMIOBECTEHH B IIPUIIOKEHHE 20.

31 mapt

®UHAHCOBH Pa3X0IH 2019 r. 2018 r.
Pasxoau 3a TuXBH (262) (86)
baHKOBHM TakcH M KOMUCHOHHH (1) -
(263) (86)

JInxBeHuUTE pa3xoy Ha JIPYKECTBOTO Ca OT:
2019r. 2018 r.
bankoBu 3aemu - (16)
Jlero3uTy OT IbIIEPHH APY>KECTBa (250) (64)
3aemMH OT CBbP3aHU JIULA (12) (6)
O6m10 (262) 86

Pa3xonnTe 3a NMXBH ce OBJDKAT HA HAYUCIEHU JIMXBU 32 MOJyYeHH OAHKOBH 3a€MH M TIOJY4YEHH
JETO3UTH OT IBLIEPHUTE JIPY>KeCTBA Ha XOJJAMHIA U APYI'M CBBbP3aHM JIMILA, KOUTO Ca OIOBECTEHHU B
MIpUIIOKeHue 25.
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21

22

23

31 mapt

Janbuu 2019 . 2018 r.

Pasxon 3a Texy1 JaHbK - -
OTcpoueHN TaHBIH -

Paszxon (MxoHOMMS) 32 TaHBK -

Texymure paHbIM BBPXY IMe4anbaTra ca OINpeNelIeHH ChIVIACHO M3WUCKBAaHUATA Ha OBITapCKOTO
3aKOHO/IATEJICTRO.

BcenenctBue ot ¢popmupaHara JaHp4HA 3aryda Mpe3 MpeIxOJHU TOJWHU U Bb3 OCHOBA HAa HAJWMYHUTE JaHHU
HE ce pealn3upa JaHbYHa Iedanda v 3aab/DKCHIE 3a KOPIIOopaThBeH naHbk 3a 2018 roawna.

JaubkbT BBpXY (hHHAHCOBHA pe3ynraT Ha J[pyKecTBOTO mpeam oOONaraHeTo ¢ JaHBIH CE pa3indaBa OT
TEOpUTHUYHATA CyMa, KOSTO OM ce MONydwia TpHW TpUIaraHeTo Ha TPWIOXKHMAaTa JaHbYHAa CTaBKa 3a
HpyxecTBOTO, KAaKTO Cle/Ba;

31 mapt 2019 1. 31 maprt 2018 1.

CuetoBosiHa niedanba(3aryoa) mpeau TaHbIx 44
Janbk npu nanpyHa ctaBka 10% (2018 r. 10%) - 4
Edextu oT HauncIIeHHe Ha OTCPOUEHH JAHBIH - (@)

Edexr ot Henpuznatr OJJA - -
Edekr oT mocTouHHM pa3nuku - -

Pasxon (MkoHoMmus) 3a TaHbK - -

B npeaxoanu roaumuu JIpy:kecTBOTO € pea3in3upao JaHb4yHa 3ary0a, KOSAITO Iie NMpeHacs: B
cJieBAIIM JAHBYHU NEPUOIM CHIVIACHO AeHCTBANIOTO JAHbYHO 3aAKOHOIATEJICTBO.

HeTtna cToliHOCT Ha aKTUBHATE HA aKIIUA U YUCT JOXO/ Ha aKIHs1
Hernata CTOMHOCT Ha aKTHBHUTE Ha aKIus € U34YUCJICHa Ype3 pa3ACIAHETO Ha HETHUTE aKTUBU, BKIIIOYCHU B
6ancha, Ha 6p0$[ aKIIM1 B 06p’BH_I€HPIe KBbM Kpasd Ha roANHAaTaA.

31 mapt 2019 1. 2018 r.
HerHu akTrBH, IpUHAIIEKAIY HA aKIIMOHEPUTE (XHUII.JIEBA) 129 376 129 477
Bpoit Ha OOMKHOBEHHTE aKIUK B OOpBIEHUE (XUIISIN) 18 359 18 359
HerHa cToiHOCT Ha aKTHBHTE Ha aKkIus (JIeBa Ha aKITUs) 7.05 7.05

OCHOBHUSAT JOXOJI Ha KISl Ce U3YHCIIABA, KATO CE Pa3eii HETHUAT JTOXO/, MPUHAIJICHKAI Ha aKITMOHEPUTE,
Ha CPeJHO IpeTerieHus Opoit Ha OOMKHOBEHHUTE aKIIMU B OOPBIICHUE TIPE3 TOMHATA.

31 mapt
2019 . 2018r.
Herna newyan6a(3zary0a), npuHaiexanii Ha aKIIMOHEPUTE (101) 44
(xun.meBa)
CpenHo npeTeriieH Opoit Ha OOMKHOBEHHUTE aKIUK (XHJISIH) 18 359 18 359
OcHOBEH J0X0/ Ha akLus (J1eBa Ha aKLus) (0.005) 0.002

JloxonuTe ¢ HamalieHa CTOMHOCT ca paBHM HA OCHOBHUTE JOXOJM Ha akIus, Thil kKarto JlpyKXecTBOTO HE
pasmoJjara ¢ HHCTPYMEHTH, KOUTO OMXa MOTJIM Ja € KOHBEPTUPAT B aKITUH.

JAnBuaentu

O6moro crOpaHWe Ha aKIHOHEPUTE HA JPYKECTBOTO pemu medandbara 3a 2017 1. ma ocraHe
HepasIpeeseHa.
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DuHAHCOBH HHCTPYMEHTH

MC®O 9 3amenu paznopenoure Ha MCC 39 BB Bpb3Ka C pu3HaBaHe, KIacu(UKaIus, OlcHKa Ha
(buHAHCOBHUTE HHCTPYMEHTH.

MC®O 9 BbBekIa TpU NPUHLUUIHMA KAaTEropuu 3a Kilacupukanus Ha (UHAHCOBUTE AKTHBH:
OLICHSIBAaHM 110 aMOPTHU3UpPaHa CTOMHOCT, IO CIpaBelIMBa CTOWHOCT Mpe3 APYrus BceoOXBaTeH
JIOXOJIM ¥ TIO CTIpaBeIINBa CTOMHOCT Ipe3 nedandarta uitu 3aryoara.

Hombaaurenno, MCOO 9 BpBexaa HOB MOAX0A Ha kiacudukanus Ha (UHAHCOBUTE aKTHBH,
KaTo ce 0a3upa Ha XapakTEPUCTUKUTE HA JOTOBOPHHUTE MApUYHHU ITOTOLM HA (DUHAHCOBUTE aKTUBU
u Ou3Hec MoJiena, 1o KOMTO ce ynpaBisBar.

JbpxaHuTe OT APYXKECTBOTO (PMHAHCOBU AaKTUBU Ca MPEIOCTABEHH 3a€MHM Ha CBBP3aHM JIUIIA,
TBPrOBCKM H JPYTH B3eMaHUs, KOUTO KbM 31.12.2017 1. ca xmacuduuupaHu Kato ,,KPEIUTH U
B3€MaHUS U CE€ OLICHSIBAT IO aMOPTU3UPAHA CTOMHOCT, KOUTO OTrCOBapsT Ha YCIOBHATA 3a
knacupuIEpane Ha JbJITOBH HHCTPYMEHTH [0 aMOPTHU3UpaHa cToiHOoCT chriaacao MCOO 9.
Jpy>KecTBOTO € HampaBWJIO IpErJieJ Ha CBOWTE ()MHAHCOBH aKTUBU U TAacuBU 3a e(EeKTH IpHU
TsAxHaTa Kinacupukanus cerimacHo HoBus craHaapT ot 1.01.2018 r. Ilo momy ca ommcanu
NPOMEHUTE B KiIacupuKanusaTa Ha (UHAHCOBHUTE aKTUBU M AaCHBU Ha J[py>KecTBOTO.
Tobproeekure B3eManusi 1 BiemaHnusi 0T cBbp3aHu JIMLA (T.€.IPEIOCTABEHH 3a€MHU Ha CBBP3aHU
NpEeNNpUATHs TEKYyIIH W HETeKYyI[d, THPrOBCKM B3E€MaHUS, THPTOBCKU KpPEAUTH U APYTH),
KJIacu(pUUUpaHu KaTo Tbpeo6cKu 63eManusi U HemeKyuu U MmeKywu 63eManus 3a npeodocmageHu
saemu xpM 31 nexemBpu 2017 r., ce appxaT ¢ LI OIy4YaBaHE HAa JOTOBOPHUTE NApUYHU MNOTOLU
Y BOJIAT /10 MTAPUYHHU TOTOIM, TIPECTABIISBAIIM CaMO IJIAllaHUs Ha TVIaBHUIA U JuXBa. CYUTAHO OT
1 ssayapu 2018 1. Te ce knacudunupar u oreHsBat kato IbIroBu HHCTPYMEHTH TI0 aMOpPTHU3HpaHa
CTOMHOCT.

KoTupanurte AbJAroBH MHCTPYMEHTH, Kiacupuumpanu karo OUHAHCOBU aKTUBH, ABPXKaHHU IO
nanex kM 31 nexemBpu 2017 T. ce kmacuuIUpaT U OLEHSIBAT KaTo bIrOBH MHCTPYMEHTH IO
CIpaBeIMBa CTOWHOCT B Tiedasnbara wiu 3arybara cuutano ot 1 sHyapu 2018 r. [pyxecTtBoTo
OuYakKBa Jla AbPKM TE3W aKTHBH 32 TOJy4YaBaHE Ha JOTOBOPHUTE MapHU4HU mortouw,.KoTmpanurte
IBJITOBH HHCTPYMEHTH Ha J[py>KeCTBOTO Ce ChCTOST OT PETYJISIPHU IbPKABHU LIEHHU KHIKA.
KanurtajoBuTre WHBeCTHUMM B HEKOTHPAHH KOMIAHMM Ca C MAILMHCBEHO y4yacTHe Ha
JIPYKECTBOTO B TsX, kinacuduimpann kato OUHAHCOBM aKTHBU Ha pa3loJIOKEHHE 3a Mpoaaxoa
kbM 31 pmekemBpu 2017 r., ce kimacudummpar W oOIeHsBaT Kato KamutajioBu HHCTPYMEHTH,
OTIpeZIeNICHH T10 CTIpaBeINBa CTOMHOCT B Nevyandara wiv 3arybara caurano ot 1 sHyapu 2018 r.

HpyxecTBOTO HE € onpeaenio GUHAHCOBU MACHBH KaTO OTYMTAHU IO CIIPABEIMBA CTOMHOCT B

nevanbara wim 3arybata. Hama mpoMeHu B KiacH(UKAIMATa W OIECHSIBAHETO Ha (PUHAHCOBUTE
nacuBu Ha J[pyxecTBOTO.
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Cne,uHaTa T36HI/IH3 npeacraBs KHaCI/Iq)I/IKaHI/Iﬂ Ha BCCKH THII OT (I)I/IHaHCOBI/ITC aKTHUBU Ha ,pr)KCCTBOTO 1o

MC®O 39 n nocneaBaniara UM KiacupUKamus Ha BCEKH THI OT ¢pHuHAHCOBUTE akTHBUHU U 110 MC®DO 9 Ha

1 stayapu 2018 1.

DOUHAHCOBH AKTHBH

Kareropust no MCC 39

Kareropust no MC®O 9

TBProBcku ¥ APYTH B3EMaHUS

Kpenutu u B3emanus

JIbAroBM MHCTPYMEHTH OLICHABAHH O
aMOpTU3HpaHa CTONHOCT

Bzemanus ot CBBbP3aHU Jinla

erZ[I/ITI/I " B3EMaHUA

I['bJIFOBI/I HUHCTPYMEHTHU OLUCHABAHU 11O
aMOpTHu3upaHa CTOMHOCT

HapI/I‘IHI/I CpC€aCTBa U MapUIHU €KBUBAJICHTH

Kpenutu u B3emanus

Or11eHsIBaHU 110 aMOPTU3UPaHa CTOMHOCT

KoTtupanu AbIroBH MHCTYPMEHTH

KamuTanoBu MHBECTHUIIMH B HEKOTHPAHH
JpYyXKecTBa

DUHAHCOBU aKTUBH,
JI'bp>KaHU 3a ThbpryBaHe

duHaHCOBU aKTHBH Ha
pasnoyoxeHue 3a
mpoxaxoa

JIBArOBM MHCTPYMEHTH 10 CIIPaBeIBa
CTOMHOCT B Tieyayiba uim 3aryou

KanwuranoBu WHCTpYMEHTH, 110
CIIpaBeIUIMBa CTOMHOCT B Meyanba Wiu
3ary0a.

[Ipunaranero Ha MC®O 9 ®unaHcoBU UHCTPYMEHTH OT 1 siHyapu 2018 r. HE € BOAeno 10 OnpeaeieHu
KOPEKLMH Ha CYMHTE 110 CbOTBETHUTE CTATUH, OTPA3SIBALIM 3aCETHATUTE OTUYETHU OOEKTH.

[Ipuemanero Ha MC®O 9 no chIiecTBO NPOMEHs CUETOBOAHOTO OTYHTAHE Ha 3aryourte oT oOe3leHKa
3a ()MHAHCOBUTE aKTHUBU HA JIPYXKECTBOTO KAaTO 3aMEHM I0JX0/a Ha HauucieHute 3aryon na MCC 39 ¢
OPHEHTHpAHMS B IO-TOJIIMA CTENEH KbM OBJEIIeTO, MOJEN Ha O4akBaHUTe KpeauTHH 3aryom (OK3).
MC®O 9 uzucksa ot JpykecTBOTO Jia IpU3HABA MPOBU3HUS 32 OYAKBAHUTE KPEIUTHHU 3aryOu 3a BCUUKH
JBJITOBU MHCTPYMEHTH, KOUTO HE C€ OTUYMTAT TI0 CIIPaBe/IMBA CTOWHOCT B IeyandaTa WM 3arydara u 3a
AKTHBHTE T10 JIOTOBOPH.

O0e311eHKa Ha THPIOBCKH B3€MaHUs

ChIII0 Taka JpyKECTBOTO € pa3pabOTHIIO HAa MOJIEN 32 MATPUYHO MPOBH3UPAHE HA HETOBHUTE ThPrOBCKH
U JAPYTH KpPaTKOCPOYHM B3eMaHHs. ToH BKIIIOYBA TIPYNUPAHE HA KIMEHTUTE W KOHTPAareHTUTE Ha
JPY>KECTBOTO MO CXOTHM OM3HEC W IPYTH XapaKTEPUCTHKH W KpeJAuTeH pUcK. PaspaboreH e Momen Ha
MPOBU3MOHHA MAaTpHIla, OCHOBAHA HAa HCTOPHUYECKH HAOJIOMABAHW TPOICHTH HA HEU3MBJIHCHHUE H
HETJIalaHe Mo BPEeMEBU TUAMA30HH Ha MPOCPOUNE, KOPUTUPAHHU C JOMBIHUTEIHU MPEANOIOKEHHUS H
HpI/I6HI/I3I/ITeHHI/I OILICHKH, OPUCHTHPAHU KBM BB3MOXHHU IIPOMEHU B TE3U IPOLCHTH, 6a3I/IpaHI/I Ha
MaKpOUKOHOMUYECCKU HIIN CHeHI/Iq)I/IT-IHI/I 3a CbOTBETHATA UHAYCTPUA (baKTOpI/I. HpI/I TE3U B3CMAHUS €
MMPEUCHEHO, Y€ q)HHaHCOBI/ISIT KOMITOHEHT € HEC CBbIIICCTBCH.
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31 mapt 2019 1.

DUHAHCOBU AKTHBH 110 AMOPTH3HUPYeEMA CTOHHOCT

B3emanus oT cBbp3aHu JuIa 50472
THProBCcKH U IPyry B3eMaHUs 393
[Tapuunam cpenacTra 93
Oo0mo 50 958

DUHAHCOBH MACHBH 110 aMOpTU3UpyEMa CTOMHOCT

3aabKEHUST KbM CBBP3aHM JIMIIA 52 125
THProBCKH U IPYrH 3aIbIHKCHUS 125
O61mo 52 250

31 nexemBpu 2018 r.
DHUHAHCOBU AKTHBH

B3emanus ot cBbp3anu auna 41 940
TBProBCKHU U JPYrU B3EMaHHS 394
[Tapuunu cpencrsa 123
OUHAHCOBH aKTHBH, IbPKaHH JI0 TTAJICIK 1
O6mmo 42 458

PDuHAHCOBH NMAaCHBH

3aIbIDKEHUS KbM CBBP3aHH JIHIA 16 584
TBHProBCKHU ¥ JAPYTH 3aIbIDKCHHS 3
Oouro 16 587

1) Onenka mo cnpaBeIINBaTA CTOHOCT

Konrenmumsra 3a cripaBejiMBaTa CTOHHOCT MPEAIoiara peaju3upane Ha (MHAHCOBH WHCTPYMEHTH 4pe3
npojax0a, Ha 0a3a MO3MIIMATA, ITPESANOJIOKECHUATA U TPEIIEHKUTE Ha HE3aBUCUMHU Ma3apHHU yYaCTHHIIA Ha
OCHOBEH WJIM Hal-W3TOJICH 3a JaJieH aKTHB WM MAacHB Ia3ap. 3a cBOWTe (PMHAHCOBY aKTHBU W MAaCHUBU
IpY’)KECTBOTO TIpMeMa KaTo OCHOBEH Na3ap (uHaHcoBuTe mMaszapu B beiarapus — bDb u Thprosckute
Oanku. B moBeueTo ciydan, 0COOEHO 0 OTHOIICHHE HA ThPTOBCKUTE B3EMAaHUS U 3aIbIDKEHUS, KPSTUTHTE
1 OAaHKOBUTE JCTIO3UTH, TO OYaKBa Ja peann3upa Te3n (PMHAHCOBW aKTHUBU W MMACHBU WM 4pe3 TIXHOTO
LSJIOCTHO 00paTHO M3MJIAIlaHe, MM PECTIEKTUBHO - OTacsiBaHe BbB BPEMETO. 3aTOBa T€ CE MPEACTABAT 110
TSIXHaTa aMOPTU3UpPYyEMaA CTOMHOCT.

C’bHIO Taka rojamara 4acTt oT (1)I/IHaHCOBI/ITe AKTHWBU U MMaCUBU Ca WJIM KPATKOCPOYHHU IO CBOATA CHITHOCT
(6aHKOBM [1EMO3WTH, THPTOBCKM B3e€MaHUS W 33TbJDKEHHS, KPATKOCPOYHH 3a€MH), WM Ca OTPa3eHH B
CUYETOBOJIHUS OajlaHC TO Ta3zapHa CTOMHOCT (MHBECTHUIMM B LIEHHU KHW)KA) U TOPagd TOBa TAXHATa
CIpaBe/IMBa CTOWHOCT € MPUOIU3NTEITHO paBHA Ha OallaHCOBaTa UM CTOMHOCT.

[Ipu gBATOCPOYHUTE NPUBJICYEHH 3a€MH NPUOJIM3UTENHATA OLIEHKA Ha CIpaBelIMBaTa MM CTOMHOCT ce
W3YUCIIABA Ype3 [MCKOHTHPAHETO Ha TeXHWTe OpAemy mnapuyau mnotord. OOWdYaifHO 3aemMuTe Ha
IPY>KECTBOTO ca C IPOMEHIINB JIMXBEH MPOIEHT, KOWTO OTpa3siBa Ma3apHUTE paBHUINA. PHKOBOJACTBOTO Ha
JIpY>KECTBOTO CUWTa, Y€ IPH CBHINECTBYBAIIUTE OOCTOATEICTBA MPEJICTABEHUTE B CUETOBOAHHSA OajlaHC
OILICHKM Ha (PMHAHCOBUTE AKTHUBH W ITACHUBU Ca BBH3MOXKHO HAl-HAJEXK/HU, aJeKBATHU U JIOCTOBEPHH 32
HenuTe Ha (puHaHCOBaTa OTYETHOCT.
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DHUHAHCOBY UHCTPYMEHTH (IPOABJIKEHUE)

2) daxTopu, onpeaesiiy GUHAHCOBUS PUCK (IIPOIbJIKEHHE)

JeiinoctTa Ha JIpy»KECTBOTO € M3JIOKEHA Ha peuila (PUHAHCOBYM PUCKOBE: Ma3apeH PUCK (BKIIIOYBAI BATYTCH
PHUCK, PUCK OT IPOMSHA B CIIPaBeJIMBaTa CTOWHOCT HAa (PMHAHCOBUTE MHCTPYMEHTH B PE3yJITaT Ha IPOMEHH
Ha JUXBEHHUTE MPOILICHTHU, PUCK OT IMPOMSHA HA MAPUYHUTE MOTOIM B pe3yiTaT Ha MPOMSHA B Ma3apHUTE
JIUXBCHU HHMBAa WM IICHOBU PHCK), KPEIAWTECH PHUCK W JHKBUACH puck. I[Iporpamara na [[pyxectBoTo 3a
ISUIOCTHO YIPaBJIeHUE HA PUCKA € ChCPeoTOUeHa BhPXY HEPEABUANMOCTTA Ha (PMHAHCOBUTE MMa3apu M MMa
3a meJ /1a HaMaJld €BEeHTYaITHUTE HeOMaronpusTHU eQeKTH BbpXY (PMHAHCOBHUS pe3yiTar Ha J[pyKecTBOTO.
PBKOBOACTBOTO CieH 3a MSUTOCTHUS PUCK M THPCH HAYHWHU JIa HEYTPATN3NPa MOTSHIIHATHITE UM OTPHUIIATETHU
edexTr BHpXy (DMHAHCOBHTE MOKa3zaTenn Ha J[pykecTBOTO. YTpaBICHHETO HA PHCKa CE€ HM3BBPIIBA IO
MPSIKOTO PHKOBOACTBO Ha M3ITBIHUTEITHHS JUPEKTOP, KATO MOJUTHKATa MY € 0J00peHa OT YIPaBUTCIHHS
c¢bBeT. I1o To3u HauuH ce OMpeaAciIAT, OUCHABAT U XCIDKUPAT (I)I/IHaHCOBI/ITe PHUCKOBE B TACHO CHTPYAHUUCCTBO
C OIICpaTUBHUTEC 3BCHA Ha I[py)KeCTBOTO. praBI/ITCHHI/IH CBbBCT IMpHEMa MNPUHOUIIATEC 3a LIAJIOCTHOTO
yIpaBJICHUE HA PUCKA, KAKTO M TOJUTHKA, OTHACSINA CE JO CHEIU(pUYHUA OOJACTH KAaTO BAIYTCH PUCK,
JIUXBEH PUCK, KPETUTECH PHCK, M3MOI3BaHEe Ha JIEPUBATUBHU U HEIEPUBATUBHU ()MHAHCOBH WHCTPYMEHTH U
WHBECTUPaHE HA W3IUIIIBIN OT TUKBUIHHU CPE/ICTBA.

a) BaayreHn puck

31 maprt 2019 . B BGN B EUR Oomo
DUHAHCOBY AaKTHUBH 10 aMOPTU3HPYEMA CTOHHOCT

Bsemanwust oT cBBp3aHU TUIA 50472 50472
TBproBcku B3eMaHuUs 393 393
[Mapuunu cpencraa 93 93
O6mmo 50 958 50 958
DUHAHCOBY NMACHBH M0 AMOPTH3HPYEMA CTOIHOCT

3aabiKeHUs] KbM CBBP3aHU JIMLA 52 125 52 125
TBpProBeku 3aIbIKEHHAS 125 125
Oowo 52 250 52 250
31 nexemBpu 2018 r. B BGN B EUR Oomo
DUHAHCOBHM AKTUBH [0 AMOPTHU3HpPYeMa CTOHHOCT

Bsemanwust oT cBBp3aHU TUIA 44 280 41 940
TBproBcku B3eMaHUs 7 394
[Tapuunu cpeacTa 119 123
DUHAHCOBU aKTUBH, JIbPKAHU JI0 MaJI€K 1 1
Oouio 42 454 42 458
®UHAHCOBY NACUBH M0 AMOPTH3MPYeEMAa CTOHHOCT

3aabKeHUs] KbM CBBP3aHU JIULA 16 584 16 584
THproBcku 3aAbIHKEHUS 3 3
Oowo 16 587 16 587

JpyxkecTBOTO M3BBpIIBA JIeiiHOCTTa cH B Penybimka boarapus. 3aToBa chiiecTBeHaTa 9acT OT IPUXOAUTE U Pa3XOANUTE
ca JICHOMIHHUPAHU B MECTHATA BaTyTa ObIrapcku jieB. [loBedeTo oT akTUBUTE M TacUBHTE Ha J[py»KeCTBOTO ca
JICHOMUHUPAHH B JIEBOBE U €BPO, JIEBBT € (PUKCUPaH KbM E€BPOTO, CIIOpe/] NpaBmiiara Ha BaxytHust cbBeT. JpyxecTBOTO
€ U3JI0XKEHO Ha BAIyTHO-KYPCOB PUCK OCHOBHO IIPH II0JyYaBAaHETO HA 3a€MH, ICHOMUHUPAHU BbB BaIyTa, Pa3InyHa OT
JIEBOBE U €BPO. 3a MUHUMH3HUPAHE Ha BAIyTHUSI PUCK Ha YY)KIECTPaHUTE APY>KECTBA CE IbP)KaT KbCH €KCIIO3UIUU Ha
aKTHUBU U MAaCHBU. EKCIO3WIMHUTE CE CIEeNIT CTPUKTHO U CE€ OCUTYpPsBa €()eKTHBHO YIpaBJICHHE Ha PUCKA. 3aEMHUTE,
KOHUTO [[py’keCTBOTO € MOIYYMIIO B UyXA€CTpaHHA BaJlyTa ca CaMO BBB €BPO.
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CUHEPI'OH XOJIIUHI" ALl

MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH PUHAHCOB OTYHET

31 mapt 2019 1.

(B’bB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IMOCOUCHU B XUJI. JICBA , aKO HE € YIIOMECHATO I[pyTO)

24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

3) ®akTopu, onpeaeassiy GUHAHCOBHUSI PUCK (POIbJIKEHHE)

0) JInxBeH puck
JIuxBeH puck Ha (PUHAHCOBHUTE aKTHBU U MACHBU

C
besnuxpe C nnaBam
o, uxcupan Oo6mr0
HH JuxseH % o
JauxsBeH %
31 mapt 2019 .
DUHAHCOBM AKTHBH 110 aMOPTU3HPYeMa CTOHHOCT
Bsemanust oT cBbp3aHu IHIA U APYTH - - 50472 50472
TBproBcku B3eMaHUs 393 - - 393
[Mapuunu cpencraa 5 88 - 93
O06mo 398 88 50 472 50 958
DUHAHCOBM MACUBYU 0 aMOPTH3UPYMAa CTOMHOCT
3abIDKeHNs] KbM CBBP3aHH JINIIA - - 52 125 52 125
TBpProBeku 3aIbIKEHAS 125 - 125
0610 125 - 52 125 52 250
C
Beznuxe C miaBain
o, uxcupan Oomo
HHU JuxBeH Y%
JuxBeH %

31 nexemepu 2018 r.
DUHAHCOBH AKTHBH
Bsemanust oT cBbp3aHu U U APYTH - - 41940 41940
TBpProBeku B3eMaHUs 394 - - 394
ITapuunu cpenctaa 5 118 - 123
®uHAHCOBYU aKTHBH, TbPKaHU JI0 TAJEK - - 1 1
O0wo 399 118 41941 42 458
DUHAHCOBH NACHBH
3aIbIDKEHNSI KbM CBBP3aHHM JIMIIA - - 16 584 16 584
TBProBcKH 3abIKEHUS 3 - - 3
O6mo 3 - 16 584 16 587
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CUHEPI'OH XOJIIUHI" ALl

MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH PUHAHCOB OTYHET

31 mapt 2019 1.

(B’bB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IMOCOYCHU B XHUJI. JIEBA , aKO HE € YIIOMECHATO /:[pyro)

3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK
0) JIuxBeH pUCK (MPOAbJKEHHE)

JINXBOHOCHUTE aKTHBH Ha I[I)Y)KCCTBOTO cac (1)I/IKCI/IpaHI/I JINXBCHU MIPOLICHTH.

JlpyecTBOTO 3aeMa CpelCTBa TNpW IUIAaBAIld U (UKCHPAHU JIMXBEHU IPOICHTU, KATO EKCIO3UIUUTE C€ CIICHAST
cTpukTHO. Ilo TO3M HaumH ce Henu OanmaHCHpaHe MEKAY (PUKCUpPAHUW W IUIABAllM JIMXBCHU IPOICHTU C IEI
ynpaBieHue Ha ¢uHaHCOBHA eekt. B HacTosAmms KpemuTeH mazap ¢ HamajsBaHeTo Ha 0azaTa 3a ompejaessHe Ha
JUXBaTa 10 3a€MHUTE CPEJCTBA, HaMalsBa M CyMaTa Ha JIMXBEHHUTE TUTAIAHHS 10 3a€MH C TUIABAIIH JINXBEHN HUBA H

06paTHO, IIpH YBEJIN4YaBaHE CC YBCIINYAaBAT JIMXBCHUTC Pa3XOa1 U IUIAlIaHUs.

Pasrnemanu ca paziuyHM ClieHApHUH, B3MMAaNKU TpeABHl pepruHaHCHpaHe, TIOJHOBSIBAHE HA CHIECTBYBAIIN MO3HITNH,
aNTepHaTUBHO (pMHAHCHpaHe. basupaiiku ce Ha ToBa, [IpyKECTBOTO M3YKCIIsIBA BISIHUETO HA OMPECICHa MPOMSIHA B
HUBOTO Ha JIMXBEHMsI MPOLICHT BbPXY Ieyandara U 3aryoara. 3a BCEKH CIICHApUH, €JlHa U ChIIa IPOMSHA B JIMXBCHUS
MIPOIIEHT C€ W3IO0JI3Ba 3a BCUYKK BanyTH. ClleHapHHUTE CE MPaBsT CaMO 3a MMACHBU, KOWTO MPEACTABAT OCHOBHHUTE

JIMXBOHOCHH ITO3HITUH.

[o3ummuTe Ha APYKECTBOTO M3NIOKEHH Ha nxBeH pruck kbM 31.03.2019 r. B X.J1B. ca ciiegHUTE:

3aemu ¢ IMPOMEHJIMB JIMXBEH MIPOLECHT

3aeMu(IeTo3nTH) OT JBIIEPHU APYKECTBA C (PUKCHPAH JTUXBEH MPOIEHT

O01I0 JUXBEeHAa eKCIO3UIUA

31.03.2019r. 2018 r.
51 540 16 240
51 540 16 240

Ha 6a3a Te3n Moaenu, BIMSHUETO BHPXY Mevanbara cliel AaHbLM MPU NPOMSHA yBelndeHne/HaMmanenue oT 1% Ha
JMMXBEHUTE HUBA HA TOAWINHA 0a3a(M3MOJI3BaHH ca CPEIHO-TIPETETIICHH CTOWHOCTH) 11ie I0Bee 10 yBenaudenue ¢ 515
X.JIB. WJTU CHOTBETHO, HAMAJICHHE OT 515 X.JIB. Ha JINXBEHUTE PA3XO/IH.

(B) KpenureH u IMKBHIEH PUCK

no 1 roomna Han 1 roa. be3 Oomro
MAaTypUTET

KsMm 31 mapt 2019 1.

DUHAHCOBH AKTHBHU N0 AMOPTU3HPYaMa CTOHHOCT

Bsemanwust oT cBBp3aHU 749 49723 - 50472
TwproBecku B3eMaHUs 393 - 393
[Napwunu cpencrpa - - 93 93
O0mo: 1142 49723 93 50 958
DUHAHCOBY NACUBH [0 AMOPTH3HUPYeMAa CTOMHOCT

3aablKEHUS! KbM CBBP3aHU JIUIA - 52 125 - 52 125
TBHproecku 3aabKEHUS - - - -
O6mo : - 52125 - 52125
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CUHEPI'OH XOJIIUHI" ALl

MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH PUHAHCOB OTYHET

31 mapt 2019 1.

(BBB BCHUKH TIPHUIIOKEHISI CYMHTE Ca IIOCOYEHH B XHIIL. JIeBa , aKO HE € YIIOMEHATO JIPYTO)
24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)
3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK

(B) KpeaureH u JJUKBHIEH PUCK (MPOXbJIKEHHE)

a0 1 roquna Han 1 roa. be3 marypurer Oo6mo
K®m 31 nexemBpu 2018 1.
DUHAHCOBH AKTHUBH
B3emanust 0T CBbp3aHH JIUIIA 7547 36 733 41940
TBproBecku B3eMaHHs 7 - 394
[Napuunu cpeacraa 97 123
dunaHcoBu axkTHUBU ABbpXKaHu, 00
aaex 4 - 1
O0mo: 7554 36 737 97 42 458
DUHAHCOBM NMACHBH
3abIDKEHUS KbM CBBP3aHH JIMIA 2 16 582 - 16 584
THproBeku 3aabKEHHS 3 - - 3
O0mo : 5 176 582 - 16 587

Kpenuren puck

OcHoBHUTE (DMHAHCOBH aKTHBH Ha JIPYKECTBOTO Ca B3EMaHUS IO MPEAOCTABEHH 3a€MH Ha JABIIEPHU APYKECTBA,
napu B Opoii 1 B 0aHKOBU CMETKH, ThPTOBCKH U APYTH KPATKOCPOYHH B3€MaHUSI.

KpenuteH puck € OCHOBHO PHUCKBT, NMPH KOWTO 3a€MOIIOIyYaTENNTEe, KIMEHTUTE M JPYTUTe KOHTPAreHTH Ha
IpY’)KECTBOTO HsAMa na OBJaT B CBHCTOSHUE Jla W3IUIATAT M3IPUI0 M B OOWYAHO MpPEIBUICHHUTE CPOKOBE
ABJIDKUMUTE OT TAX CYMHU IO THPIrOBCKUTEC W KPEAUTHUTC B3CMaHUA. HOCHC}IHHTC ca MnpeaCTaBCHU B 6aHcha B
HETEeH pa3Mep, clie]l MpuclajaHe Ha HAauyMCICHUTE 00e3IeHKH Ha (DMHAHCOBHTE aKTUBH. TakuBa O0OE3ICHKU ca
HaIPaBeHU KBJACTO U KOTATO ca OWJIM HAJUIE ChOUTHSA, HASHTH(UIMPAIIX 3aryOH OT HEChOUPAEMOCT ChIJIACHO
MNpEaANIICH OIIUT.

JBIrocpodHnTE M KPaTKOCPOYHH B3eMaHus Ha JlpykecTBOTO ca (OpMUpPaHU OCHOBHO OT KPEIUTHH U ThPTOBCKH
B3eMaHHA OT JIPY’KECTBA OT XOJIMHTOBaTa CTPYKTypa. BemaHusTa ce Habm0gaBaT OT (PHHAHCOBO-CYETOBOTHUS
OTJIeN Ha JIPYXKECTBOTO W KOHTPOJHPAT OT PHKOBOJCTBOTO, KAaTO C€ CIIE[BAT yCTaHOBEHATa MOJUTHKA H
MPOLIEAYPHUTE, TIPHETH OT PHKOBOJICTBOTO. EXXeTHEBHO Ce TpaBH IperJie]l Ha OTKPUTUTE TIO3HIINH T10 APY>KECTBA,
KaKTO U MOJYYCHUTE IMMOCTHINVICHUSA, KAaTO C€ M3BbpIIBA PABHCHUEC U aHAJIN3.

[Mapu4HUTE, BKIIOYHUTENHO pa3IUIAllaTe]THH OIEpalu, ca OrpaHHuYeHH JO OaHKW ¢ Jo0pa penyramus |
JIMKBUJIHOCT. prmeCTBOTO € BB3NPHCIIO MOJUTHUKA 3a NOAABPIKAHE U YIIPABJICHUC HAa MapUIHUTE CPEACTBA BHB
(hMHAHCOBM MHCTUTYIMH B bbiarapus ¢ no0pa pemyTanus W BHCOK KpeauTeH peituHrn. Ha 6a3a m3BbpiieHara
KbM MOMEHTA OIICHKAa Ha HAIIMYHHUTE MapHYHU CPEJICTBAa KbM Kpas Ha TOJHMHATA 332 JAPYKECTBOTO HE CIlie[Ba
3aJIeNIsTHe HA CYMU 110 KOPEKTHBA 3a 3aryOH OT MapryHU CPEJICTBA.

EBenryanHara mpoMsHa B TIOCOKAa BJIOIIaBaHE HAa MEXIYHAPOIHOTO CBHTPYJHMYECTBO M HWKOHOMHYECKHU
B3aMMOOTHOMICHUA MEXIY CTPAHUTE OT EBpOHefICKH;I CbIO3 U BOACIINTE NKOHOMHUYECCKU U MOJIUTUYCCKU CTPAHU OT
OCTaHaJINA CBAT, ou JOOBECJIO KOCBCHO [0 IOBUIIABAHE Ha KPEAUTHUA PUCK IPU C€BCHTYaJIHO YBCIMYaBaHC Ha
CPOKOBETE 3a IUIAIIAHUS OT CTpaHa Ha KIMEHTUTE Ha JbIIEpHUTE JpyxecTBa. KoeTo oT cBos cTpaHa Ie HaMaiu
CIOCOOHOCTTA Ha JBIIEPHUTE JIPYIKECTBA Ja TIOTacsiBaT CBOUTE 3aeMHU KbM JIpyKeCcTBOTO.
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CUHEPI'OH XOJIIUHI" AL
NPUIOXKEHUA KbM MEXKIWNHHUA HEKOHCOJUIUPAH ®UHAHCOB OTYUET
31 mapt 2019 1.

24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

3) ®akTopu, onpeaeassiu GUHAHCOBHUSI PUCK (IPOIbJIKEHHE)

IIpenocraBenu 3aeMu

KeMm nmatata Ha Bcexku QuHaHcOB oT4eT JIpy:KecTBOTO ompeens Nad KPEAUTHUSAT PHUCK M0 (HUHAHCOBHTE
WHCTPYMEHT C€ MPOMEHWT 3HAYUTETHO CIPSAMO ITHPBOHAYAITHOTO NMPU3HABAHE, KATO M3IIONI3BA Is1aTa pa3yMHa H
apryMeHTupaHa uH(opMaIms, KOsTO € JOCThIIHA 0e3 U3BbPIIBaHE HAa M3NHUIIHU pa3xonu win ycuwius. [Ipu tasu
oreHKa, JlpyXecTBOTO mpepasriekia IBIKEHHETO W/WIW TPECTPYKTYpHUpaHUSATA HA WHCTPYMEHTAa, KaKTO H
00eKTHBHM BBHINMHU (HaKTOpH, KOWUTO, MO TpereHKa Ha [[pykecTBOoTo, MOraT ga HWMaT OTpPaXXCHHE BBPXY
B3eMaHMITa Ha WHAMBUAYAIIHO WIH KOJEKTMBHO HHMBO. B jJombiHeHHE ce TpeleHsBa Aald ChIIECTBYBa
3HAYUTEITHO yBEIMYCHNE Ha KPEIUTHHS PHUCK, KOTATO IJIAIaHUsATA 110 IOTOBOpa ca B mpocpoune Hax 30 nHu.
HpyxecTBOTO npueMa JajieH GUHAHCOB MHCTPYMEHT 33 TaKbB B HEM3IBIHEHUE, KOraTo JOTOBOPHUTE ILIAIIaHUS
ca B pocpoure Hax 90 auu. B ompenenenu ciaydau, odaue, naneH GUHAHCOB aKTHB MOXE JIa Ce pa3riekaa KaTo
TaKbB B HEW3IIBIHEHHE, KOTaTO BHTPENIHA WM BBHHINHA WH(OpPMAIWs MpPEAOCTaBs HWHIMKAIUSA, Y€ € MajKo
BepoATHO J[py>KeCTBOTO Aa MOJIY4H IBIHUS pasMep Ha HEU3IBJKEHUTE CYMH IO JOr0BOpa, MPear a ce B3emar
10JT BHUMaHKE KaKBUTO U J1a OUII0 KPEAUTHU TOA0OPEHUS, IbPKAHH OT HETO.

JpyxecTBOTO mpuiara mopTdeiyien u WHAMBHIYAICH MOAXOJ 3a HM3YMCIICHHEe Ha O0e3leHKaTa 3a O4aKBaHU
KpEIUTHH 3aryOu 3a TIpeIocTaBeHH 3aeMU. J{pyKecTBOTO U3MEPBa KPEITUTHHUS PUCK KaTO M3II0JI3BA BEPOSTHOCTTA
3a HEW3IThIHEHNE, EKCIIO3UIUATA IIPH HEU3IThIHCHNE U 3ary0aTa Mpu HeU3ITbIHEHNUE.

JpyXecTBOTO MpH3HaBa MPOBU3HS 332 OYaKBAaHHW KPEIUTHH 3aryOH 3a BCUYKH JTbJITOBH HHCTPYMEHTH, KOUTO HE CE
OTYHUTAT TI0 CIIPaBeIJIBa CTOWHOCT B MedanOara wim 3aryoara. OuakBaHWUTe KPEAUTHU 3aryOM ce 0a3zupar Ha
pasiMKaTa MEXIy JOTOBOPHUTE MMAPWUYHM TOTONIH, ABIDKHMH CBIJIACHO YCIIOBHATAa Ha JIOTOBOPA, W BCHYKH
MapUYHU MOTOLH, KOUTO J[pyKEecTBOTO OYakBa JAa MOJy4YH, NUCKOHTUPAHH C AOOIIKEHHE N0 IThPBOHAYATHHS
e(eKTUBEH JINXBEH MPOIIEHT.

OuakBaHaTa KpeAWTHA 3aryba ce MpU3HABAT HA J[BA eTana. 3a KPEeJUTHU EKCIIO3UINH, 32 KOUTO HE € HAIUIC
3HAYUTEITHO MMOBUIIICHNE Ha KPEIUTHUS PUCK OT ITbPBOHAYAIIHOTO Npru3HaBaHe, O4aKkBaHUTE KPEIUTHU 3ary0Ou ce
MPOBU3MpAT 3a KPEIUTHH 3aryOW, KOWUTO BB3HUKBAT B Pe3yNTaT Ha CHOWTHSA TO HEU3IIBIHEHHE, KOWTO Ca
BB3MOXKHHU TIpe3 creasamniute 12 mecena (12-Meceuynu KpeauTHH 3aryOun). 3a KPeIUTHU €KCIIO3UIINH, 33 KOUTO €
HaJIMIIe 3HAYUTEITHO MOBUIIICHHE HAa KPEIUTHHS PUCK OT ITbPBOHAYAIHOTO NMpU3HABAHE, MPOBHU3MS 3a 3aryda ce
M3MCKBA MO0 OTHOLIEHHE HAa KPEIUTHHUTE 3aryOn, OUaKBaHU IIPe3 OCTABAIIUS CPOK Ha E€KCIIO3UIHUATA, HE3aBUCHMO
OT MOMEHTA Ha Bb3HHKBaHE Ha HEH3ITHIIHEHNETO (OUaKBAHHW KPEJUTHHU 3aryOH 3a LEJUsl CPOK Ha HHCTPYMEHTA).
PwvroBoCcTBOTO Ha Jpy»KECTBOTO € HAINPABIIIO MPETJIE]] U aHATN3 Ha TPEJOCTaBEHUTE 3a€MHU Ha CBBP3aHU JIUIlA
kbM 01 sHyapu 2018 1. ¢ ornen crazBane Ha u3nckBaHusATa Ha MCQPO 9 3a odyakBaHMTE KPEIUTHHU 3aryOu, KaTo
3a [eJTa € U3IMOoJI3BaHa HaTpynaHata (pMHaHCOBa UCTOPUS U JJaHHU. 3a8MUTE C€ MOTacsABaT CIOPE.l JOTOBOPEHUTE
CPOKOBe, a TMXBEHHTE TUIAIAHHS Ce 0OCTYKBAT ChIVIACHO TEXHHUS MajeK. HsaMa 3a0aBeHU MmialaHus Ha JTUXBU U
TNIAaBHUNM, B T.4. Haj 30 mHu wnm HewsmbiaHeHwe Han 90 muu. [pernmexbT mokasma, 4e MPEaBUI KPETUTHUS
npodusl Ha KOHTPAreHTUTE M TAXHATa HUCTOpUs, epEeKThT OT M3UYMCICHAaTa OdYaKkBaHa KpeAWTHa 3aryba e
HECBHIIIECTBEH, TOPAJH TOBA APY>KECTBOTO HE € MPHU3HAIIO0 00E3IeHKa 3a EPHO/A.

B cjcaBamara Ta6J'II/IL[a CC CbAbpiKa I/IH(i)OpMaLII/ISI 3a U3JIOKCHOCT Ha KPCAUTCH PUCK MO IMPECAOCTABCHU 3a€MH Ha

CBBp3aHHM JMIa Ha J[pyxecTBOTO, CbOTBETHO KbM | stHyapu 2018 1. u 31 nexemspu 2018 r.:

31 mapr 2019 1.

HpeﬂOCTaBGHI/I 3a€MU CBBbP3aHU JInlla
TeKyIIII/I B3€MaHUA

2018 r.

[IpenocraBeHn 3aeMu Ha CBbP3aHM JIHIA
Texyun B3emMaHus

O0e3nenka 3a IIpouenr Ha
Bpyrna oOYakKBaHa HerHa o0e3leHKAaTAa 3a
€KCIO3HIHSA KpeauMTHa 3aryoa e€KCTIO3HIHNSA KpeIuTHH 3ary0u
50472 0 50472 0
393 0 393 0
Bpyrha Oobe3uenka 3a IMpoueHT Ha
OYaKBaHa o0e3neHKATA 32
eKCIOo3uIHs KbM Herna
KpeIuTHA 3ary6a KPeAUTHH 3aryou
KpeAMTEeH PUCK eKCIOo3UINS
41 940 0 41 940 0%
393 0 393 0%
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CUHEPI'OH XOJIIUHI" AL
NPUIOXKEHUA KbM MEXKIWNHHUA HEKOHCOJUIUPAH ®UHAHCOB OTYUET
31 mapt 2019 1.

(BBB BCHUKH TIPUIIOKEHISI CYMHUTE Ca IIOCOYEHH B XHJI. JIEBA , aKO HE € YIIOMEHATO JIPYTO)
3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK
(B) KpennrteH u JukBHaA€eH PUCK ( MPOAbJKEHUE)
JIMKBHIEH PUCK
[losuuuure Ha J[lpy)KeCTBOTO CBBpP3aHH C JMKBHJEH pPHCK C€ CIEAST CTPUKTHO M €€ KOHTPOJUpPAT OT
PBKOBOJCTBOTO Ha JlpyKecTBOTO. YNpaBIEHHETO Ha JIMKBUAHUS PUCK M3MCKBA MOJABpXKAaHE Ha JOCTATHUHO
KOJIMUECTO MApUYHH CPEJICTBA U JICTIO3UTH 32 00CIy)KBaHe Ha JAeiiHocTTa Ha J[pykecTBOTO. PEKOBOACTBOTO B3eMa
B TIpeI BHJ MPOTHO3WTE 32 OCUTYpSBaHE Ha JIMKBUIHH pPe3epBH(BH3CTAHOBEHH OTITyCHATH 3a€MH, HEYCBOEHHU
KpeIWTHH JIMHWM) Ha TIApUYHU CpeICcTBa Ha 0a3a OdYaKBaHUTE MApUYHM ToTouH. J[pykecTBOTO oOTumMTa
MTOJIOXKUTETHN TTAPUYHH TTOTOIM OT OTlepaTuBHATA AEWHOCT. M3mHuirpKa OT mapu, KOMTO ocTaBa Clie/l TIOKpHUBaHe Ha
OTIEPAaTUBHUTE HYXKIH CE NHBECTHUPAT B JIEMHOCTTA HA [IBIIEPHUTE APYKECTBA.
Wndopmanusta npeacraBeHa B TaOIUIaTa MO-J0TY [I0Ka3Ba (PMHAHCOBUTE MACUBH Ha J[py:KecTBOTO, rpynupaHu
[0 CPOKOBE Ha TMAaJeK Bb3 OCHOBA HAa OCTaBAILLUAT CPOK JI0 JaTaTa Ha IBJIHO MOTacsiBaHE ChIVIACHO JOTOBOPUTE.
ITocouenure CyMH Ca JOTOBOPHUTC HCAMCKOHTHPAHU IMapUiHU ITOTOLH. banancosurte 3aAbJDKCHHA B PaMKHUTE Ha
12 MeEceCla CC paBHABAT HA MIPECHOCHUTEC CTOI‘/'IHOCTI/I, TBH KaTO BIMSHUETO Ha JUCKOHTHUPAHETO € HE3HAYUTEIIHO.
Kbm 31 mapt 2019 1. a0 3 mecena ot 3 10 12 mecena Hag 1 r. 0610

3ambDKeHUs] KbM CBBP3aHU JIMIA B

T.4.. - 52 125 52 125
- 32 3aeMU (ACTIO3UTH ), JIUXBU 52125 52125
- 110 THPTOBCKH CACIIKU H JAPYTH -

TBproecku 3abHKeHNS 125 - - 125
O06u10 puHAHCOBU NACUBH 125 - 52125 52 250
K®m 31 nexkemBpu 2018 1. oo 3 mecena ot 3 10 12 mecena Hag 1r. O0mo

33.,[[’LJ'DKCHI/I${ KbM CBBP3aHH JIMIa B

T.4.. - 16 584 16 584
- 32 3aeMH (JICTIO3UTH ), JINXBU 16 582 16 582
- 110 THPTOBCKH CJIENKHU U APYTH - 2 2
TBProBCKH 3aIbIKEHUS 3 - - 3
0010 (PUHAHCOBH MACHBH 3 - 16 584 16 587

PaBHeHuHe Ha IBMKCHUETO HA MACUBUTE MPOM3THYAIIN OT (PUHAHCOBATA JICHHOCT € CJICIHOTO:

IIpomenn B
IIacuBm ot puHAHCOBaA JEHHOCT NMapu4YHUTE Tponer ¢
01.01.2019 He mapuyen  31.03.2019
NMOTOLH OT XADAKTE
¢un. peiinocr P P
3aeMu OT CBbP3aHHM JIHIIA MPHJI. 25 16 582 35 668 - 52 250

r) llenoBu puck

HpyxecTBOTO WMa HsAMa OallaHCOBU TO3UITMU M3JI0’KEHU Ha IICHOBH PUCK, THH KaTO IHPKH IIEHHW KHIDKA 10
nazex. Te3w IEHHM KHMKa ca OOpCOBO MpOJaBacMU M IleHaTa MM C€ NMPOMEHs ChOOpa3HO MpOoMsHAaTa Ha
OopcoBara 1eHa. Te3n mpoMeHH B OOPCOBUTE IICHM OKa3BaT BIIMSHWE Ha Iedyanbara/zarydara B oTYeTa 3a
BCEOOXBAaTHHUA JOXOJI.
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CUHEPI'OH XOJIIUHI" AL
NPUIOXKEHUA KbM MEXKIWNHHUA HEKOHCOJUIUPAH ®UHAHCOB OTYUET
31 mapt 2019 1.

(BBB BCUYKH MPWIOKEHHS CYMHUTE Ca MOCOYCHH B XML JIEBA , KO HE € YIIOMEHATO JIPYTo)

3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK

A)  VYiopasiieHHe HA KANMTAJOBHS PUCK

llenute Ha pPBHKOBOACTBOTO Ha JIpyXKeCTBOTO BBHB Bpb3Ka C YNpaBICHHWE Ha KalHTala ca: Jia OCUTYPH
CIIOCOOHOCTTA Ha JPYKECTBOTO JIa MPOIABIDKH ISHHOCTTA CH KaTO JCUCTBAIIO MPEANPUITHE, TaKa, Ye Ja MOXKE
Ja TPEeNoCTaBs Bb3BPHINAEMOCT HA KamuTajla Ha aKIMOHEPHUTE;, Jla OCUTYpU J0o0pa PEHTAOWIHOCT Ha
AKIMOHEPUTE, KaTO OIPEIeNs aJIcKBaTHO IICHATa HA MPOJAYKTUTE U YCIYTHTE CH, KAKTO M MHBECTUIIMOHHUTE CH
MPOCKTH B CHOTBETCTBHE HUBOTO HA Pa3IMYHHUTE BUIOBE PUCK. JIpy»KECTBOTO YMpaBisiBa CTPYKTypara Ha
Kalnurajga M W3BbPIIBA HEOOXOIUMHUTE KOPEKIMH B HES B CHOTBETCTBHE C IIPOMCHHTE B HKOHOMHYECKATa
00CTaHOBKA M XapaKTEPHUCTUKUTE Ha pPHUCKA HA CHOTBETHHUTE aKTHBH. 3a Ja IOIAbPIKA WIM KOPHUIUpa
KaluTaloBaTa CTPYKTYpa, JIpPYKECTBOTO c€ TPUAbpXKAa KbM OONIONPUETHTE 3a OTpachlia HOPMHU Ha
CHOTHOIICHHE HETCH ABIAT KbM KanmuTal. HeTHUSAT OBIT ce M3YMCsBa KaTo OOII ABIAT MUHYC TapuTe U
napuyHuTe ekBuBaneHTH. [Ipe3 2018 romuna crparterusTa Ha JpykecTBOTO € Ja MOJAbPKa ChOTHOUICHHETO
JUBJIT KbM KaITUTaJI Ha TaKOBA HUBO, KOETO JIa TapaHTHUpa JOCTHII 10 GUHAHCHpAHE HA pa3yMHa IICHA.

CBHOTHOIIEHUETO HETECH JBJT KbM KaIuTal €: 31 maprt 2019 1. 2018 r.
O6u1 rpar 52 369 16 582
[Mapu 1 mapuYHK CKBUBAJICHTH (93) (123)
Heren apar 52 276 16 459
CobcTBeH KamuTal 129 376 129 477
0610 KanuTaa 181 652 145 936
KoeduneHT Ha 3a1JIbKHAIOCT 0.40 0.11

3aaTbKHOCTTA CE yBeJIMYaBa MOpajy MOJIyYeHH! JAETO3UTH OT IbILEPHU APY>KETBA.

25 Cnenku ¢bC CBbpP3aHH JIUIA
a) Cunepron Xonnuur AJl e mpeanpuaTueTo Maiika;
0) [Ipennpusitue cbc 3HaunTeNnHO BiUsiHUE BbpXY CuHepron xonauHr AJl e Omera B/l Xonnuar AL,
koeto npurexasa 44,28% ot kanurana Ha Cunepron Xosugusr A/l;

B) JpiiepHu apyskecTBa oT rpynara moxa o0l KoHTpoil. Te ca mocoyeHr B pHIIOKEHHE 28;

r) JpyxectBa, B kouto ['pynara uma 3Ha4UTENHO BIMSIHUE € aCOLIMUPAHOTO ApykecTBO Xesest Kum A/l
IIOCOYEHO B IPUIIOKEHUE 28;

IL) Karouor YIPaBJIICHCKU NEPCOHAT — YJICHOBCTC Ha Ha,[[BOpHI/ISI CHhBCT U HaA ynpaBI/ITCJ'IHI/IH ceBeT. Te3n
Jimna Iojgy4daBaT €aMO MCCCYHU KPATKOCPOYHHU JOXOOU. Hsamat AO0XO0U TIpU MPEKpaTsdaBaHE, APYTrH

ABJITOCPOYHU JOXOAU U JOXOU ITPU HAITyCKaHC.

I/ISB'prIIeHI/l Ca CJICAHUTE CACJIKHU ChC CBbP3aHM Jinla:

a) Ipoxak6u Ha YCJIYIH - IbIIEPHH APYKeCTBA 2019 . 2018 r.
Ceetnuna AJ] 6 6
Tomnuso AJ] 30 30
Cunepron Xotenu A/l 18 18
Jlakmmpom AJ] 24 24

78 78
IMokynka Ha YCJYIH - AbIIEPHH APY/KECTBA 2019r. 2018 r.
Cuneprosn I[lerponeym OO/] 1 2
Tomnuso AJ] 13 14

14 16
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CaeJku ¢bC CBbP3aHH JUIA (MMPOXbJIKEHHE)

B) [Ipuxoau ot JIMXBY N0 OTILYCHATH 3aeMH HA IbIIEPHU JPYKeCTBA 2019 r. 2018 r.
Ilamotr A/ 1 1
Ilerpomen 1 OO 22 26
[pemuep IJT AL 13 15
[etsp Kapamunues A/ 76 90
Cnatuna AJl 2 2
Cunepron Tpancopt EOO/] 9 9
Hutepuop Texctun Al 8 8
Codust Excio EOO/] 1
Cunepros [lerponeym OO/ 32 25
Tormueo AJ] 173 86
Tommueo I'az EOO/] 5 2
Benunnckn Munepanau bann EOO/] 3 3
[Ipemuep Ilnesen EOO/] 2 -
Enepmxu Henta EOO/] - -
bankankepamuk AJ] 3 -
Cunepron Enepmxu EOO/] 3 5
Cunepron Xorenu A/] - 29
352 302
r) Hauuncjenu pa3xoau 3a JIMXBU MO MOJYY€HM JIEMO3UTH OT JAbIIEPHUTE 2019 r. 2018 r.
JIpyXKecTBa
Crernuna A/l 38 44
Jlakmpom AJ] - -
Cunepron Xortenu AJ] 196 23
Cunepron Enepmxun EOO/] 3 1
Codus Excio EOO/] 11 -
Butanl'az EOO/] 2 -
250 68
) HauucyieHu pa3xoau 3a JIMXBU MO MOJYYEHH 3a€MH OT JPYrd CBbP3aHU 2019 . 2018 1.
JIMua
Owmera bu Jln Xonmauar A/l - akiimoHep 12 6

€) NpUX0AuTe OT AUBUACHTH U OT NMPOAAK0a HA HUBECTULIMH €A ONIOBECTEHH B MpPUJIOKeHHe 22,

)K) HpeHOCTaBeHH U IMOJYY€HH 3a€MHU OT CBbP3aHU JIMIA

Cunepron xonauur AJl e npemoctaBun 10 569 x.J1B 3aeMu Ha ABLICPHUTE APY)KECTBA, a JBIICPHUTE

JpY’KeCTBa ca Bb3CTAHOBHIIM 3a€MH Ha CTOMHOCT 2 169 X.JIB.

JlplepHUTE IpY’KECTBA Ca MPEJOCTAaBUIIM JEMO3uTH Ha JlpyxkecTBOTO B pasmep Ha 37 989 x.iB, a ca

BB3CTAHOBCHU Ha ABUICPHUTE APYKECCTBA JACIIO3UTHU B pa3MEp Ha 2 438 xui. nesa.

Ha axmmonepa Omera bu Jlu Xomauar A/l ca Bb3CTaHOBEHH CPEJICTBA 110 3aeMa B pa3mep Ha 250 x.JeBa.
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k) IlpenocraBeHu 3aeMu Ha IbLIEPHM APYsKeCTBA(IPOIAbJKEHHE)
Cunepron Enepmxu EOO/]

ITpemuep Iln AJT

[Tersp Kapamunuer AJ]

Cunepron xorenu AJl

Cnatuna A/l

Cunepron Tpancopr EOO/]

Codus Excio EOO/]

Tommso A/l

Tomuso I'az EOO/]

benmunncku Munepanau banun EOO/]

[Ipemuep Ilnesen EOO/]

Cuneprosn Ilerponeym OO/L

Pureiin umxenepunr OO/]

bankankepamuk AJl

[Terpomen 1 OO/

Enepmxu Henra EOO/] — AOIBIHUTENHN TAPUYHUA BHOCKH

3) Bp3cTaHOBeHH 3aeMH OT IbLIEPHHU IPYKeCTBA
Tommuso I'az3 EOO/]

[Ipemuep IIn EOO

[Tersp Kapamunuer A/

Cunepros xorenu AJl

Codus Excio EOO/]

Tommuso AJl

bemunnckun Munepanan banu EOO/]

Cunepron Enepmxu EOO/]

[lerpomen 1 OO/

Nutepuop Texctun A/l

Enepmxu enta EOO/l — A0TBIHUTEHN TAPHYHA BHOCKH

u) IloayyeHH HeNmO3UTH OT ABIIEPHHU JAPY’KeCcTBA W 3aeMH OT APYIH
CBBP3aHM JUNA

CgrernuHa AJl

Cunepron Xoremn A/l

Codus Excio EOO/]

Buran I'az EOO/]

Cunepron Enepmxu EOO/]

Jlakmpom AJ]

Owmera bu lu Xonaunar A/l - akuroHep

ii) BbpHaTH Henmo3uTH Ha IbIIEPHHM APY:KeCTBA M 3aeMHM Ha JAPYrd
CBBP3aHH JIUNA

Cunepron Xotenu AJ]

Buran raz EOO/]

Cunepron Enepmxu EOO/]

Coous Excio EOO/]

Owmera bu lu Xonaunar AJl — akuuoHep

31 mapt 31 mapt
2019 . 2018 r.
700 -
16 -
590 -
- 191
9108 13 793
- 600
16 17
102 20
- 1900
- 75
37 4004
10 569 20 600
2019 . 2018 r.
- 5 147
2169 2 456
- 5
- 3967
2169 11575
2019r. 2018 r.
37 489 12 006
500 300
37989 12 306
2019. 2018 r.
188 -
1750 -
500 -
250 850
2 688 850
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CaeJku ¢bC CBbP3aHH JUIA (MMPOXbJIKEHHE)
B3emanus u 3aabJKeHNs B Kpasi HA FoANHATA
K) J[BJrocpoyHu B3eMaHuUsl OT CBbP3aHH JINIA

B3emanus ot NnpeaoCcTaBeH!U A0MNbJIHUTC/IHA NAPUYHU BHOCKH

IIpenocTaBeny 3aeMH Ha IbIIEPHH APYsKeCTBa
ABJArocpoyHu 3aeMH M JIMXBU
JdbmepHu apyxecrsa

Enepmxu enta EOO/]

Cunepron Enepmxu EOO/]
Tommmso A/l

Bemunncku munepanau 6ann EOO/]
[pemuep I1n ALl

IIpemuep Ilnesen EOO/]

Nurtepuop Texcrun AL

Pureiin unxxenepunr OO/1

Cnarunaa A/l

bankankepamuk AJ]

Cuneprosn Tpancnopt EOO/I
[Tamot ALl

Tommuso I'az3 EOO/]

Cunepron Ilerponeym OO/
ITerpomen 1

ITersp Kapamunuer A/]

OO0 HeTeKyIM B3eMaHHUs OT CBbP3aHHU JIMIA

a) KpaTkocpouHu B3eMaHHsl OT CBbP3aHM JIHIA
IIo ThproBeku caeku - JAblepHu Apy:xecTBa
En Iu I'az EOO/I B nuKkBUAAIUS

Tommueo A/

Ceernnna AJ]

Jlakmpom AJ]

Cunepros xorenu AJl

En ITu I'az EOO/I B nukBuaamnus- o0e3eHKa
B3emanusa ciaen ode3neHka

B3emaHusi 0T KPATKOCPOYHU 32eMU U JIUXBU
[lerpomen 1 OO

En ITu I'az EOO/I B nukBuaanus

Cunepron I[lerpomeym OO/]

O6esnenka Ha Ex [Tu I'az EOO/] B mukBugaus
B3emanus HeTHO

B3emanust mo m3nbJaHUTENIHO Aeno oT MaTepuop Texkctun A/l

I'naBaUIA
JIuxBu

O0110 KPATKOCPOYHHU B3eMAaHMS OT MPEAOCTABEHH 3a€MHU

31 mapt 2019 1. 2018 r.
37 -
702 -
26 011 19 054
434 415
1804 1775
281 177
31 31
10 10
230 228
452 451
1645 1051
99 98
662 660
4277 4 266
2 946 2924
10 102 10 077
49 723 41 217
31 mapt 2019 1. 2018 r.
5 5
12 12
2 2
10 10
7 7
36 36
() ()
31 31
993 993
993 993
(993) (993)
310 310
409 410
719 711
750 723
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Cneaku cbc cBbp3aHu JULA (IPOABJIKEHNE)

M) 3aab/KeHUs] KbM CBbP3aHHU JIMIA

IHosryyenu 3aeMu U 1eNO3NTH OT CBBP3aHU JULA (BKJI. 31 maprt 2019 . 2018 r.
JIUXBH)
JBIroCpOYHU 3a€MHU M JCTIO3UTH 51541 16 239
Kpatkocpounu 3aeMu U JICTIO3UTH - -
JIMXBY 1O 3a€MU U JICTIO3UTH 584 343
52 125 16 582
CpokxoBe 3a noracsiBaHe Ha NMOJyYeHUTe 3aeMU U AeN03uTH  3aabJKeHHe Cpok 3a
C JINXBHU OT CBBP3aHHU JUIA: noracsiBaHe
Crernuna A/l 5453 31.12.2024
Owmera bu In xonguar AJl 1486 31.12.2024
Cunepron Xorenmu A/] 43 497 31.12.2024
Codus Excio EOO/] 1404 31.12.2023
Buran I'az EOO/] 285 31.12.2023
52125

CrnpaBeanuBara CTOMHOCT Ha KpPaTKOCPOYHUTE 3aeMH € TNPUOJIM3WTENHO paBHAa Ha OaiaHcoBara
CTOMHOCT, ThH KaTo e()eKTHT OT TUCKOHTHPAHETO O OWJI HE3HAUUTEIICH.

Ilo THProBeKkM CaeIKn 31 mapt 2019 1. 2018 r.

AbmepHu apyxecrsa

Tommueo AJ] - 2
- 2

0010 321bJI2KeHUs] KbM CBbP3aHH JINLA 16 582
B T.4.: 7pATOCPOYHU 33BIKEHUS 52 125 16 582
KPaTKOCPOUYHH 33 TbJKCHHSI - 2

3a MpEAOCTAaBEHUTE 3a€MH Ha JBIICPHUTE JIPYKECTBA U 3a MOJTYUYCHU ACTIO3UTH U 3a€MU OT ABHICPHUTE
APYXKECTBA U JPYTUTEC CBBP3aHU JIMIa HE Ca ITPEAOCTABAHN U I10JTydYaBaHU o0e3neueHus u rapaHIyuu.

H) Ki11040B ynpaBiieHCKH nepcoHal

ChbCTaBbT Ha KIIOYOBHUS YIPABICHCKU INEPCOHAN CE ChCTOM OT 6-T Juma: 3-U Hag30peH CHhBET U 3-H
ynpaBuTesieH. PasMepbT Ha Bp3HArpaskACHUATA HA YIPaBICHCKHUS TepcoHan 3a neproaa e 40 x.is. (2018
r. 41 X.JIB.) OmIOBECTEHO B Mpuiioxenue 17.
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(BBB BCHUKH MPHUIIOKEHHS CYMUTE Ca IIOCOYEHH B XHII. JIEBa, aKO HE € YIIOMEHATO JIPYTO)
26 HHBecTMUMM B IbIIEPHH, ACOIUUPAHU U IPYTH MPeTNPUSITHS
Pasmpenenenne mo BHI y4YacTHe Ha WHBECTHIIMHTE cIiope]] OalaHCOBaTa WM CTOMHOCT B Kpas Ha
CHOTBETHHS OTYETCH MEPHOJ. BCHYKHM OMHMCaHU MO-JOJy NIPYXKECTBA ca perucrpupaHu B PemyOmuka

beirapus.
Jpy:kecTBO Axnuonepen  IIpouneHTHO BbanancoBa BbanancoBa
KANNUTAJI KbM  y4acTHe KbM CTOIfHOCT CTOIfHOCT
31.03.2019r. 31.03.2019r. 31.03.2019 r. 31.12.2018 r.
B XWJILJIB XHJL. JIB. XHJL. JIB.
Jb1epHM apyKecTBA
1 Tommso AJ] 5417 73.42 11121 11121
2 Tlersp Kapamunues AJ] 3310 98.38 5 668 5668
3 Cunepron Xoremu A/l 22 164 99.98 23 220 23 220
4 CaeriuHa AJ] 442 58.00 386 386
5 Jlaknpom A/l 4912 99.20 5143 5143
6 I[Hamor AJ] 417 93.63 526 526
7 Cnaruna AJ] 988 95.41 1174 1174
8 Ilerpomen 1 OO/ 2700 99.00 2673 2673
9 TIlpemuep I1n A/l 2054 99.38 2273 2273
10 bankankepamuk A/l 8 545 99.97 8 603 8 603
11 Cunepron Tpancnopt 3020 100 3020 3020
EOO/]
12 Tommmso I'az EOO/] 1 005 100 1 005 1005
13 En Ilm T'as EOOJ/] B 505 100 505 505
JTUKBUIALINS
14 Cunepron  Ilerponeym 29 000 89.64 27 267 2 268
oo
15 Bwuran I'a3 EOO/] 1050 100 1 050 1 050
16 Enepmxu [enta EOO/] 14 449 100 14 449 14 449
17 Codus Excio EOO/] 21274 100 20992 20992
18 Pureitn UmxenepuHT 5 96 5 5
oo
19 bBenunHCKM MUHEpATHH 798 100 798 798
o6anu EOO/I
20 TIlIpemwmep ITneer EOO/] 1 506 100 1518 1518
21 Cunepron Enepmxu 3500 100 3500 1 500
EOO/]
134 897 107 897

Harpynana o6e3uenka: Ilerpomen 1 OO/l 1663x.71B,

IMpemuep IIn AJ] 1299 x.nB, bankankepamuk AJl 1 772

x.1B, Cunepron Tpancnopt EOO/J] 2855 x.nB, En I1u I'a3

EOO/ B mukBumanus 505x.18, Codpus Excno EOO/] 852 (15 381) (15 381)
x.JB, Cunepron Ilerponeym OO/ 2105 x.nB,Enepmxu

nenta EOOJ] 3489 x.nB, bemunncku Munepanau OaHU

EOO/I 662 x.18, IIpemuep Ilnesen EOO/] 177 x.1B.

119 516 92516
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(BBB BCHUKH MIPHUIIOKEHHS CyMHTE Ca IIOCOYEHH B XHII. JIEBa, aKO HE € YIIOMEHATO JIPYTO)
26 HHBecTMUMM B IbIIEPHH, ACOIUUPAHU U Py NMPeANPUsiTHS (MPOABJIKEHUE)
Ocgen n30poenute npekn ydactusi CuaeproH Xonauar AJl HenpsKo ¥Ma y9acTHs: Ype3 IBIIEPHOTO CH
npyxectBo llersp Kapamunues A/l 94,29 % B Untepuop Texctun A/l; upe3 Tonnuso A/l nputexasa u
Henpsiko yuactue B Cunepros [lerponeym OO/I B pasmep Ha 7,61% u Torumso S01000 Mockga 73,42
%; upe3 Cunepron Enepmxu EOOJ] 100% uemnpsiko yuactue Cunepron MHC EOO/I.

Apy:xecTBO AxknuoHepen  IIpoumeHTHO banancosa banauncoBa
KalUTAJ KbM  y4acTHe KbM CTOMHOCT CTOMHOCT
31.03.2019r. 31.03.2019r. 31.03.2018 r. 31.12.2018 r.
B X.JIB XWJLJIB. XWLJIB.

ACOUMUPAHU NPEANPUITHSA
1 Xeses kum AJl 166 34.00 14 14
O06e3nenka (14) (14)

Apyru yyacrus

1 [Tanaiior BonoB A/ 163 4.11 5 5
2 Exnpom AJ] 4 264 0.07 1 1
Ob6e3enka (6) (6)

119 516 92 516

27  YCJI0BHHU 3a0bJIKEHUS
CbneOHu gena
KoM 31.03.2019 r. B JIpy>kecTBOTO HSIMa BUCSIIU ChACOHU, aJIMAHUCTPATHUBHH WU apOUTpa)KHU Jieia
Kacaelly B3eMaHHs MM 33/IbJDKEHHS B pa3mep Ha 10 % u moBede oT coOCTBEHHS KarnTall.

[HopbuuTesncTBa U NPeIOCTABEHU FrAPpAHINHU
JIpy’XeCTBOTO € ChUILKHHUK I10 TIOJIYYCHH OT JIBIIEPHUTE JPYIKECTBA OAHKOBHU 3aCMHU, U3/IaZICHH OaHKOBH
rapaHilii, KaKTO W TapaHT Npej] OaHKH, IbPKABHU MHCTUTYIIMU U JOCTABYMIIM HA CICIHUTE IIbIICPHU

JpYXKeCTBa:
Ilepuon Bun Pasmep Ha
ApyxecTBO Ha BAJIyTA Jorosopen pazmep rapaHTupaHa
najgex cyMa KbM
31.03.2019 r.
OpPUTHHAJIHA XHUL XHJIL.
BaJIyTa B X. JIeBOBe JIeBOBe
ITerpomen 1 OO/ 2019 . Jlera 2500 2500 790
Cunepron [lerponeym OO/] 2020 . JleBa 4000 4000 4000
Cunepron [lerponeym OO/] 2020 . JleBa 2000 2000 2000
Coous Excnio EOO/] 2023 1. Espo 4636 9067 2 475
Tomnuo I'az EOO/] 2020 r. JieBa 4500 4500 675
9940

BeposiTHOCTTa 1a ce HaJIOXKH Aa C€ W3MBJIHAT TapaHIMUUTE, IPETOCTABEHN Ha JBIIEPHUTE APY’KECTBA, € MAJIKO
BEpOsITHA W HE MOpaxkJa chillecTBeH edekT. [lopanu Ta3u nmpuyrHa He € MpH3HATa MPOBU3MS 32 00E3ICHKA Ha
rapaHIum.
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(B’bB BCUYKHU NTPUJIOKCHUA CYMHUTE Ca IMOCOYUCHU B XUJI. JICBA, AKO HE € YIIOMEHATO I[pyl"O)

28 TloeTn aHTra:KUMEHTH
3aabJKeHHus 10 ONePaTHBEH JIM3UMHT
IToeTn aHra)KUMEHTH, KOHTO Ca JOTOBOPEHM KbM Jarara Ha OajaHca, HO HE ca OTpPa3cHH BbHB
(HHAHCOBHUS OTYET, Ca KAaKTO CJICIBA:
31 mapr 2019 . 2018 r.

OneparvBeH TU3UHT 53 51

I[py)KCCTBOTO Iona (bopMaTa Ha ONCPATHUBCH JIM3UHI € HACIIO ABJITOCPOUYHO OT HOPHUAUYCCKO JIUIIC O(bI/IC
noMmenienus. Cien u3TudaHe Ha CPOKBT MMa BB3MOXKHOCT 3a IIOJHOBsABAHE. Hpe3 roguHara cymara OT
44 x.11B € IIpHU3HaTa KaTo pasxod 1o OI€PaTUBCH JIU3HUHI' B OTYETA 3a BCCOOXBaTHUS J0XO0M.

29 CobOuTH cjeq Kpasi HA OTYETHHS EPUOT
Cunepron Xonauar A/l kaTo akuoHep B JbLIEPHOTO cU JpyxecTBo CBeTiinHa A/l € oTipaBui
THProBO IIPEIJIOKEHHUE 3a 3aKyIIyBaHE HA aKLIMUTE HAa OCTaHAIUTE akIoHepu Ha CeerinuHa A/l
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