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1. CTatyT ¥ ipeAMeT HA JeHHOCT

“Enxum - Uckpa” AJl e peructpupano B TsproBckusi peructbp Ha Arennus mno BnucBanusta. EMK mo
Byncrar 112013939. “Enxum - Hckpa” AJl e myOau4HO APYXKECTBO CHIVIACHO 3aKOHA 3a MyOJIMYHO
npenjarale Ha IeHHU KHrka. CegalnineTo U aIpechT Ha yIpasieHue ca B rpaj [lazapmkuk, yi. ,,Mckpa”
Ne 9; ten.: 034/44 45 48, daxc: 034/44 34 38; e-mail: office@elhim-iskra.com, eleKTpOHHA CTpaHHUIA B
uHTepHeT: www.elhim-iskra.com.

KoM 31.12.2018 roa. xanmutansT Ha “Exxum - Mckpa” AJl e B pasmep Ha 25,108,410 nB (nBameceT u mer
MHJIMOHA CTO M OCEM XWIIAM YETHPUCTOTHH W JeceT) jema, pazmeneH Ha 25,108,410 (mBamecer m mer
MUJIMOHA CTO U OCEM XMJISAIM YETUPUCTOTHH M JECET) MOMMEHHH aKIMM ¢ HOMHHAJIHA CTOMHOCT €IUH JIeBa
BCsIKa.

»EJIXUM — UCKPA” A/l e yact oT m”KOHOMHYEcKaTa rpymna Ha ,,Ctapa mianusaa xona~ A/l
MaxopuTtapeH akIMoHep B JPYKecTBOTO € ,,Crapa rutannHa xonn” AJl, nputexasamr 51.40 % ot kanurtana
Ha JIPYy’KeCTBOTO.

“Crapa rutanunaa xona” A/l e XonauHroBa KOMIAHKS ChC CEIallUINe U ajpec Ha ynpasienue B rpajg Codus,
yiL. ,,®penepuk Kommo Kropu” Ne 20, er. 9, ¢ npeamer Ha aeiiHoct: [IpumoOuBaHe, ynpaBieHUe, OLICHKA U
nponax0a Ha ydacTusi B OBJITAPCKH U UY>KIACCTPAaHHH JIPYXKECTBA; MPUA00UBaHE yIIpaBIICHHE U MPoAax0Oa Ha
obnuranum, oleHka W mpojxaxkba Ha MaTeHTH, OTCThIIBAaHE Ha JIMICH3WH 33 M3IOJI3BaHE HA IATEHTH Ha
JPYXeCTBa, B KOUTO XOJJIMHTOBOTO aKIIMOHEPHO JIPY)KECTBO ydacTBa; (DMHAHCHpAHMs Ha JIPYKECTBA, B
KOHTO y4acTBa XOJJJUHTOBOTO JPY)KECTBO; IPYTU THPTrOBCKHU CIIEIKH, KOUTO HE ca 3a0paHeHH ChC 3aKOH.

HpyxecTBOTO MMa eAHOCTeneHHa cuctema Ha ympasieHue. Kem 31.12.2018 r. Enxum-Hckpa AJl ce
npencraBisasa oT Crac bopuco Bunes —3mbanutenen nupekrop u ,,['apant — 5 OO/l, mpencraBisBaHo
or Emrenmit BacuneB Y3ynoB - Ilpencemaren ma CJI, Ilpokypuct Ha npyxectBoro ¢ ['eoprm Mumdos
Pyckos.

[IpenmersT Ha Apyx’ecTBOTO €: [Ipon3BOICTBO HA €NEKTPOXMMHUYECKH M3TOYHHIIM HA TOK, PE3EPBHU YaCTH
3a TAX, THPrOBUS B CTpaHaTa M 4YyXOWMHA, Hay4yHO-H3CIENOBATENCKA, IMPOEKTO-KOHCTPYKTOPCKA |
BHEJIPDUTEIICKA JEWHOCT B o0NacTTa Ha EICKTPOXMMHUYECKH HW3TOYHHIM HAa TOK, NPOCKTHUpaHE W
MIPOM3BOCTBO HA MHCTPYMEHTAIHA EKUITHPOBKA.

2. baza 3a u3rorBsine

2.1. H3pazasane 3a coomeemcmeue

To3u (hrHAHCOB OTYET € U3TOTBEH B ChHOTBETCTBUE ¢ MEXKIyHAPOIHUTE CTAHIAPTH 3a (PMHAHCOBO OTUMTAHE
(MC®O0), uznanne na Komurera 3a MeXIyHapOIHU CUECTOBOJHU CTAHIAPTH U MPHUETH 32 MPUIOKCHHUE OT
EBponenckus cbro3.

2.2. ba3za 3a uzmepesane
Hacrosmust romuiieH (pUMHAHCOB OTYET € M3MOTBEH Ha 0a3aTa Ha MCTOpPUYECKATa IICHA, ¢ W3KIIIOYCHHE Ha

CJICAHUTEC NMO3UIUH, KOUTO CC U3MEPBAT I10 aJITCpHATHBHA 0a3a KbM BCSIKa OTYETHA JaTta:

Mo3ummu ba3a 3a u3mepBane

KanuranoBn neHHM KHWXA, OTYHTAaHH MO crhpaBeamuBa CrpaBemvBa CTOHHOCT
CTOMHOCTBBPXY JApyrust BceoOxBareH jmgoxon (2017:
(h)MHAHCOBM aKTHUBHU Ha Pa3MoOJIOKEHHE 33 MPOAaKoa)

3abDKEHUETO 110 I1aHa 3a AeUHUpaHU TOXOIH Hacrosima CTOMHOCT Ha
3abJDKEHHETO 33  JeUHHpaHH
JO0XOIH
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2.3. Ilpunosicenue Ha npuHYUNA 3a 0eliCMEAU{0 NPEONpUAMUE

B ocHoBaTta Ha W3TrOTBSHETO Ha TO3W OTUET € IOCTaBEHA IPE3YyMIINMATA 3a JCUCTBAIO MPEIIPHUSATHE.
CeriacHo Tasu npe3yMInus MnpeanpuiaATUCTO IIC MPOABJIKKM HOPMAJIHOTO Pa3sBUTUC Ha I[eﬁHOCTTa CH B
0003prMO OBJele U HiAMa HaMEpeHHs Jia OTPaHHYM CHIIECTBEHO WM Jia MpeycTaHOBU JeiHocTTa cu. C
YIpaBlIEHHETO Ha KamuTaja APYXKECTBOTO IIeH Jja Ch3JaBa U MOAIbPKAa Bb3MOKHOCTH TO Jia MIPOABIDKH J1a
(GyHKIMOHUpA KaTo JeHCTBaNIO MPEANpHITHE W Jla OCUTYpsBa CBHOTBETHATa BB3BPHIIAEMOCT Ha
HWHBCCTUPAHUTE CpPCACTBA Ha AKIHMOHCPHUTEC, KAKTO U Ja HNOAABPKa OIITHMAJIHA KaIlluTalloBa CTPYKTYypa.
PBKOBOACTBOTO MMa OCHOBATENHM OYakBaHHWA, ye JlpyKeCcTBOTO pasmojara ¢ JOCTaThYHO PECypcH, 3a Ja
MPOIBIKY ONEPATHBHOTO CH CHIIECTBYBaHE B 0003puMo Objeie. [lopany Ta3u npuuuHa, MpU U3TOTBSHETO
Ha ()MHAHCOBUS CH OTUeT [[pyKeCTBOTO NpOoIbJKaBa Ja Ipujiara IMpUHIKIA Ha ASHCTBAIIIOTO MPEAPUAITHE.

JeraiinHa nHpopMaIUs 3a CUSTOBOJIHUTE MOJIMTUKY Ha J[pykecTBOTO ¢ onoBecTeHa B benexka 5.

3. OyHKIMOHATHA BAJYTa M BAJIYTa HA NPeACTaBsIHE

To3u ¢unHaHcOB oTueT € mpeacraBeH B bwarapcku sneBa (BGN), kosTo € (yHKIMOHANHATA BajdyTa Ha
HpyxectBoro. Benuku gannau 3a 2018 r. 1 3a 2017 r. ca mpeacTaBeHu B XHII. JIB., OCBEH aKO Ha ChOTBETHOTO
MSCTO HE € TOCOYeHO Ipyro. JoXonbT Ha €Ha aKIKA Ce U3UMCIIIBA U Ce OMIOBECTSABA B JIEBA.

4. NU3no/3BaHe HA NPUOJIM3UTETHH OLIEHKH U MpPeleHKU

[Ipu u3roTBsHETO HAa TO3UW (MHAHCOB OTYET, PHKOBOJCTBOTO € HANPABUIIO MPCEIEHKH, MPUOIU3UTEIHU
OLICHKU U JIOMYCKaHUs, KOUTO BJIMSAT Ha MPUIAraHETO HA CUCTOBOJHMTE MOJIMTUKHM U Ha OTYETCHUTE CYMH
Ha aKTHBHUTE W MACHUBUTE, IPUXOIUTE U Pa3XOAUTe. PealHuAT pe3ynTrar Moke na ObJe pa3iudeH OT Te3d
MPUOTU3UTEITHY OIICHKH.

[Mpubnu3nTeTHUTE OIICHKW ¥ OCHOBHHTE JOMYCKaHWs ce Mpepasriekaar Tekymo. [Ipepasriexnanero Ha
MPUOJIMZUTEITHUTE OIIEHKU CE IPU3HABA MPOCTIEKTHBHO.

(a) lIpeuenku

Wudopmanus 3a mpelieHKH, HalpaBeHW NpW IpUJIaraHe Ha CYETOBOJHUTE IMOJNUTHKH, KOUTO WMAT Hai-
3HAYUTEIHU e EeKTH BhPXY NPU3HATUTE CYMHU BbB (DMHAHCOBHS OTHYET, CE ChABPKA B CICAHUTE OCTEHKKU:

o DBenexka 28 — olleHsABaHE Ha OYaKBaHH KPEUTHH 3aryOH 3a ThPTOBCKH B3€MaHUs M aKTHBH 110 JJOTOBOPH
C KJIMEHTHU: OCHOBHU JIOIYCKAaHUS NIPU ONpeesIHE Ha CPeTHO-IIPETErJIeHaTa CTOMHOCT Ha 3aryouTe;

(6) Hecuzypnocm 6 oonyckanusama u oyeHKume

WNudopmalius 3a HECUTYPHOCT B JIOIYCKAHHUATA U OLICHKHUTE, 32 KOUTO UMa 3HAYMTEIICH PHCK Jia IOBEJAT JI0
CBUIECTBEHH KOpEKIMH B OalaHCOBUTE CTOMHOCTM Ha aKTUBU W IIACHBU B PaMKUTE Ha Cle/BaliaTa
(uHaHCOBA TOIMHA, CE CHIIBPKA B CICTHUTE OCIEKKH:

o Dbenexxka 13 — omeHka Ha 3aJb/DKEHHE MO IUIAH C JeDUHHPAHU JIOXOAW; OCHOBHHM aKTIOCPCKH
JOTTyCKaHWs,

e benexku 14 — npuzHaBaHe U OLIEHKA HA MTPOBU3HU: OCHOBHH JIOITYCKaHUS 32 BEPOSITHOCTTA U pa3Mepa Ha
W3XOJSIIN PECYPCH; U

OuyeHnKka Ha cnpaseousu CMouHoCmu

Hskon OT cueToBOIHHWTE MOJIMTHUKUA W OIOBECTSBAHUS HM3MCKBAT OICHKA HA CHPABEUIMBH CTOWHOCTH 3a
(MHAHCOBH M 3a He-(OUHAHCOBH aKTHBH U ITACUBH.

3HAYMMH BBIIPOCH, CBBP3aHH C OIICHKUTE, ce NoKiIaaBaT Ha OMUTHUS KOMUTET Ha J[py>KecTBOTO.

Korato OocHABa CIIpaB€aJiMBaTa CTOMHOCT Ha aKTHB WU I1acuB, ﬂpy)i(eCTBOTO H3I10J13Ba Ha6fHO)Z[aeMI/I
JaHHHU, AJOKOJIKOTO € BB3MOXXHO. CHpaBeI[HI/IBI/ITe CTOMHOCTH C€ KaTeropusvupar B pa3jIMdYHU HHUBA B
P’Iepapxm[Ta Ha CIIPpaBCAJIUBUTE CTOMHOCTH Ha 0Oa3zaTa Ha BXOIAIIUTE JaHHHU B TCXHUKUTC 3a OILICHKA, KaKTO
ciacaBa:
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e Hupo 1: koTupanu 1eHN (HEKOPUTHPAHH) HAa aKTUBHM TTa3apH 3a CXOAHU aKTUBU WM TIACHBH.

e Hwugo 2: BXOIAIM AaHHU pa3IMdHU OT KOTHPAHU IIeHH, BKIOUueHH B Hupo 1, xouto, mpsko (T.e. KaTo
LIEHH ) UM KOCBEHO (T.€. MOIYy4YeHH! OT IIeHH), ca IOCTHITHY 3a HaOJI0JaBaHe 32 aKTHBA WM MacHBa.

e HuBo 3: BXOASIIM JaHHH 33 aKTHBA WJIM MIACHBA, KOUTO HE ca 0a3upaHu Ha HAOJIIOJaeMH Na3apHH JaHHU
(HeHaOMrOTaeMHU BXOJISIIH JAHHH ).

AKO BXOMSIIWTE NaHHW, W3MOJ3BaHM 3a OIEHKAa Ha CIpaBeIIMBaTa CTOMHOCT HA aKTHBA WU IACHBA,
monajar B pa3iMuHA HUBAa Ha HepapxusaTa Ha CIpPaBEAJIMBUTE CTOMHOCTH, TOraBa OIIEHKaTa Ha
CIIpaBeljMBaTa CTOMHOCT C€ KaTeropusupa B HEWHAaTa IJIOCT B TOBa HMBO OT MHepapxusra Ha
CIPAaBEUIMBUTE CTOMHOCTH, YUATO BXOASIIA HHPOPMALIKS € OT 3HAUCHHUE 3a ISUIOCTHATA OICHKA.

JpyxecTBOTO TpU3HaBa TpaHcheprn MEXy HUBaTa HA WepapXusaTa Ha CIPABEIIMBUTE CTOMHOCTH KbM Kpast
Ha OTYETHUS MEPUO/I, pe3 KOWTO e cTaHalla MpoMsHaTa.

[oBeue nHpopManus 3a JONyCKaHUITA, HATPABEHH TPH OIICHKA HA CIPaBEeIUIMBUTE CTOWHOCTH, € BKIFOUeHa
B CJIEIHUTE OEIEKKU:

e benexka 28 — PUHAHCOBH HHCTPYMEHTH; U

5. 3HaynMMu CYETOBOAHU MOJTUTUKU.
5.1. IIpomenu 6 cuemogoonume noOJTUMUKU.

HpyxecTtBoTo € mpuiioxuno nspBoHadaino MC®O 15 (Bux A) u MC®PO 9 (Bux b) ot 1 sayapu 2018 1.
Hsikon apyru HOBH CTaHIapTH ca chilo B cuia ot | sHyapu 2018 roxuHa, HO Te HSMAT CHIIECTBEH e(eKT
BBPXY (PMHAHCOBUS OTUET Ha J[pykecTBOTO.

B pesynratr Ha wu30paHHMTe METOAWTE 3a HpEeMHHaBaHe OT JIpy)KeCTBOTO NpH MpPHUIIAraHETO Ha TE3U
CTAaH/apTH, CHIIOCTaBUMaTa MH(pOpMAIMA B TO3U ()MHAHCOB OTUET HE € OMiIa MPEen3dHCIIeHa 3a Jla OTpas3H
M3MCKBaHUATAa HA HOBUTE CTaHIAPTH.

E(i)eKT’bT OT I'bPBOHAYAJIHO IMpUJIarai€ Ha TE3U CTaHAapTU OCHOBHO C€ ABJIXKU Ha CICIHOTO!

® OIICHKAa [0 CHpPaBEIJIMBa CTOMHOCT HAa MHBECTHIIMM B KAllUTAJIOBH HHCTPYMEHTH (MaJIIMHCTBEHHU
y4acTHus B IPYXKECTBA, KOUTO HE CE€ ThPryBaT Ha MyOJIMYEH Ia3ap), KOUTO MPEAH ca OLCHABAHU I10 IICHA
Ha npuaoduBaHe criopen gonycrumo u3kinrouenue B MCC 39 (b (1));

®  YBEIMYCHHE HA KOPEKTHBA 3a 3aryOu oT 00e31eHKa, MPU3HATH 3a GuHaHcoBuTe akTuBH (B(ii)).
A. MC®O 15 IIpuxoau oT 10roBOPH ¢ KJIMEHTH

MC®O 15 cp3naBa II0CTHA paMKa 3a ONpeAessiHe Ha TOBA JalH, KOJIKO U KOra Jia ce Mpu3HaBaT IMPUXOIH.
Tosu crannmapt 3amenss MCC 18 [Ipuxonu, MCC 11 JloroBopu 3a CTpOUTENCTBO U CBbP3aHUTE Pa3sICHEHUSI.
Cnopen MC®O 15 mpuxon ce mpu3HaBa KOraTo KJIMEHT MOJIY4YM KOHTPOJ HaJ CTOKHUTE WM YCIIYTHUTE.
OmpeznensHeTo Ha BPEMETO, B KOETO € IMPEXBBPJIs KOHTPOJIAa — KbM ONpeeleH MOMEHT BbB BPEMETO HIIH C
TEYCHUE Ha BPEMETO N3UCKBA MPELEHKA.

Cropen oleHKata Ha pPBKOBOJICTBOTO, MPHIIATAHETO Ha CTaHJApTa HAMAa 3HAYHMTENICH e(QeKT BBHPXY
(UHAHCOBHS OTHYET, Thii KATO HE IPOMEHSI MOMEHTA Ha MPU3HABAHE HA IPUXOJUTE U TAXHATA CTOWHOCT.

[pennpustuero e mpunoxuno MCDO 15 ¢ nata Ha mbpBOHauanHO Npuiarane 1 sayapu 2018 r., kaTo HAMA
3HaYMM e(eKT OT IITbPBOHAYAIHOTO MpHaraHe Ha craHaaprta. [lopagu ToBa cbroctaBUMara WHGOPMAIUs
npencraBena 3a 2017 r. He e Oui1a Mpen34nCIIeHa — IPeJcTaBeHa € KaKTo € Ouia JOKIaJBaHa Ipeay CIopen
MCC 18, MCC 11 u mpunoxumuTe pazsicHeHus. M3uckpanusTa 3a onosectsiBane Ha MC®DO 15 kato 11510
He ca OWJIM IPUIIOKEHH 3a CpaBHUTEIHATA WHPOPMAIHSL.

b. MC®O 9 ®unancoBHM HHCTPYMEHTH

MC®O 9 chappka M3UCKBaHUS 3a IPU3HABAHE U OICHSIBaHE HA (PMHAHCOBM aKTHUBH, (MHAHCOBU MACHBH U
3a TMOKyNKa WM Tpoaax0a Ha He-puHaHCOBH mo3uuuu. To3u cranmapt 3ameHss MCC 39 @uuancosu
Hncmpymenmu: Ilpusnasane u Oyenxa.
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B pesynrar or mpumaranero Ha MC®O 9, JlpykecTBOTO € mpueno mnocieapamure npomean B MCC [
Ilpedcmasane na unancosume omuemu, KOUTO M3MCKBA O0C3IEHKUTE Ha (PMHAHCOBU aKTHBH Ja ObJaT
MPEICTABEHH KAaTO OTJIENTHA TIO3UIUS B OTUETA 32 MeYaIONTE WK 3aryOuTe U IPYrusi BceoOXBaTeH A0xo1. B
npeaxoqHu nepuoan JpyxecTBoro O¢ BB3NPHENO IMOAXOAa Ja BKIIOYBa O0e3leHKaTa Ha THPTOBCKHTE
B3eMaHHUA B APYruTe pazxoau. B gombanenue, JpyxecTBoTO € mpuemno nociuenasamure npomean B MCPO 7
Qunancosu uncmpymenmu: Onogecmsiéane, KOUTO ca MPUIIOKEHN KbM ormoBecTsBanuara B 2018 roguna, HO
KaTo ISUI0 HE ca TPWIOKEH! KbM ChIIOCTaBUMaTa MH(popMaIus.

JpyKecTBOTO € H3MON3BAII0 HM3KIIOYCHUETO Jia HE Mpen3uHuciisiBa CpaBHUTENHaTa WH(opmarus 3a
npeaxXoaHu NICpruoan 1m0 OTHOIICHUE Ha KJ'IaCI/I(bI/IKaIII/IHTa 1 OIICHKaTa Ha (i)I/IHaHCOBI/I HWHCTPYMCHTH, KAaKTO €
no3posieHo or MC®O 9. Paznukure B 6anaHCcOBUTE CTOWHOCTH Ha (PMHAHCOBUTE aKTHBH B PE3YNTaT OT
npwiaranero Ha MC®O 9 ca npusHaTH B HepasNpeAcicHM IeyajOu M pe3epBHM KbM JlaTaTa Ha
mbpBOHaYaNHO npunarade — 1 sayapu 2018 r. [lopaau ToBa, nHPOpManusTa npencraseHa 3a 2017 r. ve e
Onya mpeu3vrciIeHa u KaTo 1510 He oTpassBa u3nuckBanusata Ha MCDO 9, a tesu na MCC 39.

Crnenpamata Tabnuna oboOmaBa edekra, HETHO OT JAHBIM, OT mpeMuHaBaHeTo KbM MCDO 9 BBpxy
HaYyaJIHUTE caljla Ha Pe3epPBUTE, NTEUAJIONTE U 3aryouTe.

benesxcka EdexT ot npuiarane Ha

B xunaou nesa MC®O 9 BbpXy
HAYAJHUTeE cajla Ha

COOCTBEHUSI KANMTA

Pe3sepB ot npeoneHka Ha pUHAHCOBY HHCTPYMEHTH

IIpeonenka n0 copaBeqIMBa CTOMHOCT Ha KalUTaJIOBU (i)

¢unancosu axtueu o CCIAB/] 3,815
Janbuen epekrt (382)
Edexr kbM 1 sryapu 2018 3,433
Harpynanmu Ileyan6u u 3aryomn

[Mpu3HaBaHe Ha OYaKBaHM KPEAWTHH 3aryOu ChIIIACHO (i)

MC®O 9 (658)
JanbueH edexT 66
Edexr kbM 1 sryapu 2018 (592)

(i) Knacugukayusa u oyenka Ha PUHAHCOBU UHCMPYMEHMU

MC®O 9 cbabprka HOB MOAXO/ 3a KiIaCU(HUKAIKA U OLICHKA Ha ((MHAHCOBM aKTHBH, KOWTO OTpa3siBa OM3HEC
MoOJIeNa, 1O KOMTO ce yImpaBiiABaT aKTUBUTE, KAKTO U XapaKTEPUCTUKUTE HA MapudHUTe UM nortoiu. MCDO
9 cpappKa TpU OCHOBHM KATErOpUM 3a KiIAacH(UKanus Ha (QUHAHCOBUTE AKTUBU: OLEHSBAHU IO
aMOpPTH3UpyeMa CTOMHOCT, IO CHpaBeuBa CTOMHOCT B Jpyr BceobxBateH moxon (CCJIBJ]) um mo
CIpaBeUIMBa CTOMHOCT Mpe3 mevandara wnu 3aryoara (CCII3). Knacudukanusara Ha pUHAHCOBUTE aKTUBU
cbriiacio MC®O 9 ocHoBHO ce 6a3upa Ha OHM3HEC Mojiena, 0 KOWTO ce ynpaBisBa (UHAHCOBHS aKTUB U
XapaKTepUCTUKUTE Ha MapuyHuTe My mnotonu. CTaHgapThT emuMuHHpa chbllecTByBamute B MCC 39
KaTeropuu JbPXKaHU JI0 MAJeXK, KPESAUTH U B3EMaHHS, U Ha pa3roliokenne 3a npoaaxoda. Crramacio MCDO
9, epuBaTHBY, BHEPEHH B JIOTOBOPHU, KbJIETO 0a30BUST aKTUB € (PMHAHCOB aKTHB B 00XBaTa Ha CTaH/AApTa,
HUKOTa HE ce OT/AeNAT. BmecTo ToBa, XMOPUIHHUAT PUHAHCOB HHCTPYMEHT ce KiIacu(UIIUpa KaTo eIHO IsUIO.

MC®O 9 B romsiMa yact 3amasBa chliectByBanure uznckBanust B8 MCC 39, oTHOCHO KiacupuKanusra u
OlICHSIBAHETO Ha (PMHAHCOBHTE MACHBH.
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K'Jlacmjmmmml U OUeHKa Ha uHeecmuuuu 6 Kanumajaloeu UHCMPYMeHmu (Maﬂuuncmeenu yttacmu}l)

Kbm 31 mexemspu 2017 r., ApyXecTBOTO MMa MHBECTHIINHM B KAMTAJIIOBH HHCTPYMEHTH (MAJIIIUHCTBEHHU
y4dacTus), KiacupuIupaHu KaTo Ha pasmoyiokenne 3a npojaxoa crnopeq MCC 39, oneHsBaHU IO 1[eHa Ha
npuaoOuBaHe Ha cToiHOCT 1,963 XuWj. JeBa, KOMTO C€ IbpXKaT 3a JBJITOCPOYHH CTPATErHUECKU
HMHBCCTHUIIMOHHU IICIIN. Te3n HWHBCCTUIIMU IIpOAbJKaBaT Ja 6’bI[aT AbpXXaHW 3a CbIIUTC LCIH, U IIpHU
bpBOHAYaIHOTO npuiarane Ha MC®O 9 pbkoBoacTBOTO TH € omnpenenuio 3a oryurane no CC/ABI. Kem
JaTtata Ha ITbPBOHAYAITHOTO IMpHJIAraHe CIpaBeIMBaTa CTOWHOCT HA TE€3W MHBECTHIIMU € ONpelelicHa Ha
5,778 xui. neBa (criopen MOoKIaa Ha HE3aBUCHM OIICHHUTEN ), KOETO MPEACTaBIIsIBa MpeBuIieHue ¢ 3,815 xui.
JieBa CIpsIMO IleHaTa MM Ha TpHaoOuBaHe. ToBa NMPEBUIIEHHE € OTYETEHO B PE3EpPB OT IPEOICHKAa Ha
(MHAHCOBH MHCTPYMEHTH KbM JlaTaTa Ha IbPBOHAYAIHO INMpHJaraHe Ha craHgapta — | sHyapu 2018 r.
CbOTBETHO, OTCPOYCH JAaHBUYCH MACHB HAa CTOMHOCT 382 Xwil. jeBa Oele Mpu3HAT Cpelly HaMmaleHue Ha
pesepaa.

Benuku Obaely npoMeHH B ClipaBeIjiiBaTa CTOMHOCT Ha T€3M MHBECTUIIMU IIe ObJAT MPEACTABSIHU B JAPYT
BCEOOXBATEH JOXOJ], KaTO HSAMa Jia ce MpHU3HaBaT 3aryOu oT oOe3lleHKa B Iedajndara WM 3arybara, KaTto u
HATpyIMaHUTE CyMHU B JPYT BCEOOXBATEH J0XOJ HiMa Jia ObJaT pekinacuuIMpany B meyandaTta uin 3arydarta
ClIe]] OTHMCBAHETO MM (IIPH €BEHTyajiHa ObJeIia Mpojaax0a Ha MHBECTUIUMUTE). [IpuxoauTe OT JUBUICHTH
1Ie IPOIBIDKAT JIa Ce TIPU3HABAT B TIeyadaTa UiM 3arydara 3a nepuoa.

THproBcku W Jpyrd B3eMaHWsT W Tapd W MapUYHU eKBUBaNeHTH, koutTo cropex MCC 39 ca Gumm
Knacu(UIMpaHu B KaTEropusiTa ,,KPeAUTH U B3EMaHUs* ca KIacH(DUIMpaHH B KaTErOpuUsTa ,,aMOPTHU3UpaHa
crortocT ciopen MC®O 9.

(ii) Obe3yenka na punancoseu axmueu

MC®O 9 3amectBa Moxena “Bb3HMKHaM 3aryou” B MCC 39 ¢ mozmen 3a “odakBaHa KpemuTHa 3aryoa”
(OK3). ToBa 1ie M3KCKBA 3HAYMTE/IHA CYOCKTUBHA NMPEICHKA 3a TOBAa KaK MPOMEHUTE B MKOHOMUYECKUTE
(dakTopu BIMSAT Ha OUYaKBaHATa KpeIUTHA 3aryda, KosTo I1e ObJe onpeseieHa Ha 0a3aTra Ha IpETeriisHe Ha
BeposTHOCTH. HoBUAT Monen Ha oOeslieHKa IIe ce mnpuiara 3a (UHAHCOBM AaKTUBH, OTYMTAHH II0
aMOpPTU3UpYyeMa CTOHHOCT, aKTHBH IO JIOTOBOP W JIBJITOBH MHCTPYMEHTH IO CIIPABEIUITMBAa CTOWHOCT Tpe3
JpyT BCEOOXBATEH JOXOJ, HO HE C€ MPHJIara 3a MHBECTHUIIMH B KanuTajaoBu HHCTpyMeHTH. Criopen MCDO 9,
KpPEIUTHUTE 3aryOH ce MpH3HABaT Mo-paHo oTkoyikoTo pu MCC 39. 3a akTuBHTE, KOMUTO ca B 00XBaTa Ha
Mojena 3a odesnenka Ha MCDO 9, ce oyakBa Ja HapacHaT M Jia CTaHAT MO-BOJIATHITHU.

ToproBeku B3eMaHusi, KOUTO KbM | ssHyapu 2018 r. Osixa knacuduipanu karo 3aeMu U B3eManus o MCC
39, cera ca xiacuUIUpaHW MO aMOPTHU3MpPaHA CTOMHOCT. YBEJIMYCHHE HA CTOMHOCT 658 XWI. JieBa B
KOpEKTHBa 3a oOe3lleHKa Ha Te3W B3eMaHHWs Oelle MPHU3HATO B HAYAIHOTO CAJNJ0 Ha HepasmpenesieHH
nedanou kpM 1 stHyapu 2018 1. npu npemunaBane kbM MC®DO 9. ChoTBETHO, OTCpOUEH JaHBYCH aKTHB Ha
CTOMHOCT 66 XHUJ1. JIieBa Oellle MPU3HAT CPeIly HaTPYIaH! MMeYaiOn KbM Ta3u JaTa.

(iii) Ilpemunaeane

[IpomenuTe B CYETOBOAHMTE MOJUTUKH B pe3yaTaT oT mnpuiaraneto Ha MCOPO 9 ca mnpunoxeHu
PETPOCIEKTUBHO, C U3KIIOUEHUATA IOCOUEHHU TO-T0ITY:

- JIpy’)XeCTBOTO € H3ION3BAlO0 W3KIIOYEHHETO Ja He MpeH3uHciIsBa ChIIOCTaBUMaTa HHQOpManus 3a
MPEAXOJHH TEPUOIH IO OTHOIICHHE HAa WM3MCKBaHMATA 3a KiacH(UKalus W OleHsABaHE (BKIIOYHTEIHO
obesnenka). ChOTBETHO CHIIOCTABUMHUTE IEPHOAM He ca Owiu mpewsuucieHH. Pasnukure B OanaHCOBUTE
CTOMHOCTH Ha (PMHAHCOBUTE aKTUBHU M (PMHAHCOBHUTE MACHBU WBAIIH B pe3yNTaT OT nprueMaHero Ha MCDO
9 ca mpusHaTH B medanOu W 3arybu u pesepBu kbM 1 sayapu 2018 r. CporBerHo, mH(poOpMmarmsara,
npezacraBena 3a 2017 r. Hali-00m0 He oTpassBa m3uckBaHusTa HAa MC®DO 9, a Mo-cKopo Te3H, CHITIACHO
MCC 39.

- CJICABAIIUTC OLICHKH Ca HAIlpaBCHHU Ha Oazara Ha (1)aKTI/ITe u 06CTO$IT€HCTBaTa, KOUTO Ca CBUICCTBYBaAJIN
KbM JaTaTa Ha IIbPBOHAYAIHOTO ITPpUJIaraHe:

- ompeaeisHe Ha OU3HEC MOJIENa, B KOMTO Ce IbpKH (PMHAHCOBHS aKTHB.

- OIpENeNsHEeTO Ha KOHKPETHU WHBECTHIIMM B KAlMTAIOBU WHCTPYMEHTH, KOMTO HE Ca JIbp)KaHU 3a
TepryBane mo CCIAB/I.
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5.2. Onepauyuu 6 uysncoecmpanna eanyma

Ot 1.07.1997 r. neBbT ¢ (UKCHpaH B CHOTBETCTBHE chC 3akoHa 3a BHB kbM repmanckara mapka B
ceotHomenrne BGN 1 : DEM 1, a ¢ BpBexIaHeTO Ha €BpOTO KaTo oduIMaiHa BadyTa Ha EBponelickus chio3
- ¢ eBpoto B crotHOMeHne BGN 1.95583 : EUR 1.

[Ipu mppBOHAYANTHO PU3HABAHE, CHICNIKA B UYXK/IECTpAaHHA BayTa ce 3allMCBa BbB (DYHKIMOHAIHATA BAIIyTa,
KaTO KbM CyMaTa B 4YyXJCCTpaHHa BajlyTa CC€ Ipujiara OOMEHHHUSIT KypC KbM MOMCHTA Ha CJICIKaTa HJIN
ornepanusTa. HaquHHTe Cp€acTBa, B3€MaHHATA W 3aABJDKCHHATA, KAaTO MOHCTApHU OTYCTHU O6CKTI/I,
JCHOMUHUPaH! B UYXKJECTpaHHA BaJlyTa C€ OTYUTAT BHB (YHKIMOHAIHATA BaIyTa KAaTo Ce€ Mpuiara
OOMEHHUAT Kypc, HyGHHKyBaH ot bHb 3a nocienunsa pa60TeH JleH Ha choTBeTHHS Mecen. KsMm 31 nexkemBpu
TE ce OIEHsIBAT B OBJITAPCKH JIeBa, KaTO C€ M3IIOJI3BA 3aKIIIOUNTETHHAT oOMeHeH Kype Ha BHB.

HeMOHeTapHI/ITe OTYETHH OOEKTH B OTYETa 3a (1)I/IHaHCOBOTO CbCTOSAHUEC, IMIbPBOHAYAIHO ACHOMHWHHWPAHU B
Yy)XXACCTpaHHa BaJlyTa, C€ OTYUTAT BBB q)YHKIII/IOHaHHaTa BaJlyTa KaTo CC mnpujiara UCTOPUICCKUAT obOMeHeH
KypC KbM JlaTaTa Ha ornepanuiaTa 1 1ocCjeaABano HE CE€ IMPCOLCHABAT 10 3aKJIIOUUTCIICH KYPC.

EdextuTe OT KypcOBUTE pa3lIMKH, CBBP3aHM C YPEXKIAHETO Ha CHENKH B YYXKJECTpaHHa BalyTa, WU
OTYMTAHETO Ha THPTOBCKU CHENKH B Uy)KIECTpaHHa BajyTa IO KypcoBe, KOMTO ca pa3iU4HH, OT Te3H, IO
KOHTO ITbPBOHAYATIHO ca OWJIM MPU3HATH, CE BKIIIOYBAT B OTYETa 32 BCEOOXBATHHUS JOXOJ (B redanbaTa Min
3ary0ara 3a rofIiHaTa) B MOMEHTA Ha Bb3HUKBAHETO UM.

5.3. Umomu, mawunu u ooopyosane

JbarorpaiiHuTe MaTEpUAIHN aKTUBHU Ca OIICHEHH 110 IIeHA Ha Mpuao0HBaHe, oOpa3yBaHa OT IMOKYITHATA UM
CTOMHOCT U JONBJIHUTCIIHUTE Pasxodgu, MU3BBPUICHH I10 HpI/I}IO6I/IBaHeTO UM M HaMaJICHU C pasMepa Ha
HAYMCIICHATa aMOPTH3AIHS U EBEHTYaITHUTE 00E3IIEHKH.

ITvpeonauanno npusnagane

[lpn mppBOHAYATHO MpUIOOWBaHE HMMOTHTE, MAIIMHHATE M OOOpYJBaHETO Ce OIEHABAT IO IIeHAa Ha
npuaoduBane (ceOecTOHHOCT), KOSATO BKJIIOYBA MOKYIHATA I[€HAa, MUTHUYCCKUTEC TAKCH M BCHYKU JPYTH
MPEKH pa3Xxo/iv, HEOOXOIMMH 32 MPHUBEXKIAHE Ha aKkTHBa B pabOTHO cheTostHKE. [IpeknuTe pa3xoau 0OCHOBHO
ca: pa3xoIM 3a MOATOTOBKa Ha 00EKTa, Pa3XOoAW 3a ITbPBOHAYAIHA JOCTaBKa M 00palbOTKa, pa3xogure 3a
MOHTaX, Pa3XxOIu 3a XOHOpapHU Ha JIMLA, CBbP3aHU C IIPOEKTa, HEBH3CTAHOBAEMM JAaHBIM, Pa3XoAu 3a
KaluTalIM3NpaHy JIMXBH 32 KBATM(UIIMPAHU aKTUBH U JIp.

Ilocnedsauio ouyenssane

W30paHusT oT JpyKecTBOTO IMOIXOJ 3a TOcienBaiia OallaHcoBa OIEHKAa Ha HMMOTUTE, MAIIUHHUTE |
o0OpyaBaHETO € Mojena Ha IeHaTa Ha mnpuaoduBane mo MCC 16 — 1eHa Ha NpUA0OMBAHE MHHYC
HaTpylaHaTa aMOPTH3AallWs U HATPYIAHUTE 3aryOH OT 00€3IIeHKa.

Oobe3yenka na akmueu

BajancoBuTe CTOWHOCTH HAa MMOTHTE, MAIIUHUTE M OOOPYABAHETO MOAJIECKAT HA TpErjien 3a oOe3leHKa,
KOTaTo ca HaJMIle ChOUTHUS WIIM IPOMEHH B 00CTOSTEICTBATa, KOUTO MIOKAa3BaT, 4e OajaHCcoBaTa CTOMHOCT OU
MOI'JIa J1a Ce OTJIMYaBa TPAiHO OT Bh3CTAHOBUMATa MM CTOMHOCT.

Ileuanou u 3azyou om npooasicoa

JbarorpaliHUTEe MaTepUATHA aKTHBH CE OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSIHUE KOTATO CE U3BAJIAT
TpaiHO OT ynoTtpeba M He ce OYakBaT OT TAX OBJCIIN CTONAHCKH M3TOIU WK ce Tpoaanat. [leqanbure mim
3aryOuTe OT MpOJaKOM Ha OTAENHM aKTHBU OT J[py)KecTBOTO Ha “MMOTH, MallMHU U 00OpyaBaHe” ce
OTPEIEeTST Upe3 CpPaBHIBAHETO Ha MPHUXOAMTE OT MpojaxkOara um OajaHcoBaTa CTOWHOCT HAa aKTHBa KbM
JaTata Ha nmpojaxoara.
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Ilocneosawu pazxoou

Pa3xonuTe 3a peMOHTH M MOIJIPHKKA CE MPH3HABAT 3a TEKYIIM B IMEPHOJA, Mpe3 KOHNTO ca HaIlpaBeHH.
I/I3B’pr_IeHI/I nmocjaeaBamuy pa3xoan, CBbp3aHu ¢ UMOTHU, MAalllMHU U o6opyL[BaHe, KOUTO MMAaT XapaKTCp Ha
MOJAMSIHA Ha ONpEJEIE€HNW BbB3JIOBM YacCTU U arperatd, WiM Ha MNPEYCTPOMCTBO W PEKOHCTPYKIIMS, C€
KalnmuTaJnu3dnupar KbM GaﬂaHCOBaTa CTOMHOCT Ha CHOTBETHHS aKTHUB H Ce mpepasriexjiaa OCTaTbYHUA MY
II0JIE3CH KHNBOT KbM JJaTaTa Ha KalluTaJIn3alusi.

Amopmuszayusn na /IMA

JpyXecTBOTO H3MON3BAa JIMHEEH METOJ Ha aMOpTH3alys Ha HMOTHUTE, MAallMHUTE W OOOpPYIBaHETO.
AMOpPTU3HPAHETO Ha aKTHBUTE 3all0YBa, KOTaTo T€ ca Ha pa3nojiokeHue 3a ynoTpeda. [1one3HusT )KuBOT 110
TpyIid aKTHUBH € ChoOpaseH ¢ (M3MYECKOTO HM3HOCBaHE, cnenupukaTa Ha O0OpYABaHETO, OBJACHIUTE
HaAMepeHus: 3a ynotpeda ¥ C MPEANojaraéMoTo MOpaJIHO ocTapsiBaHe. JIpy»KecTBOTO HauyHCIsBA
aMOpTHu3alura Ha ﬂLHFOTpaﬁHHTe aKTHUBH, c1)06pa3Ho IMOJIE3HHUA JKXUBOT HAa OTACIIHUTEC aKTUBU OIIPCACICHU OT
PBKOBOJICTBOTO 32 BCEKH KJIaC aKTUBU. AMOPTH3aIUs HE CE HAUMCIIsABA Ha 3eMsTa U Ha aKTUBUTE, KOUTO Ca B
MpoIlec Ha U3rpakJaHe WU JOCTaBKa.

HpI/IHO)KeHI/I ca CJICAHUTEC CYCTOBOAHN aMOPTU3AllMOHHN HOPMMU:

CuyeToBOHA CuyeToBOHA

Bupn aktus aMOpPTHU3aLMOHHA aMOpPTHU3aLMOHHA

HopMma B 2018 rox HopMma B 2017 rox
Crpagu W ChOPBKEHUSA 6.67;25;10 6.67;25;10
MaiuHu 1 000pyABaHe 6.67;10 6.67;10
Mamuau u obopyasane no EIT 6.67;10 6.67;10
TpancnopTHU cpezcTBa/6e3 aBTOMOOHITH/ 10 10
Komniorpu 2 2
ABTOMOOMITH 4 4
Jpyru 6.67;16.67 6.67
Jlpyru MaTepuaiHM ¥ HEMaTepHallHd aKTHUBH C 3:3.33:6.67 3:3.33:6.67
OTpaHNYEeH CPOK Ha TIOJI3BaHE

OHpeZIeJIeHI/ITe CpPOKOBC Ha ITOJIE3CH XUBOT Ha HBHFOTpaﬁHHTe MaTC€pUuaiHi aKTUBH CC€ MNPETIICKAAT B Kpasd
Ha BCCKU OTYCTCH NEPUOA U ITPHU YCTAHOBABAHC HAa 3HAYUTCIIHU OTKIIOHCHHA CIIPSAMO 6’I))Z[GH_II/ITG O4YaKBaHHA
3a CpOKa Ha M3IOJI3BAHETO HAa aKTUBUTEC, CHIUAT CE KOpUTHPA ITEPCIIEKTUBHO.

5.4. Tvazompaiinu nemamepuannu aKkmueu

JbarorpaliHUTe HEMaTEPUAIHN aKTHBKCA OIICHEHH T10 IIeHa Ha MpUIo0MBaHe oOpa3yBaHa OT MOKYITHATA UM
CTOMHOCT U JONBJIHUTCIIHUTE Pasxodu, MU3BBPUICHHU I10 HpI/II[OGI/IBaHeTO MM W HaMaJICHU C pasMeEpa Ha
HAYMCIIEHATa aMOPTU3allMs M EBEHTYyalHUTE OOE3ICHKH.AMOPTH3alUsATa Ce HM3YMCIIsABAa Taka, 4e Jia ce
HU3IIHNIIEC II€HaTa Ha HpI/I):[O6I/IBaHe Ha HEMATCpUAIHUTC AKTHBH, HaMajicHa C OYaKBaHaTa WM OCTaTb4Ha
CTOMHOCT, Ha 0a3a JMHEHHHUS METOJ 3a OYaKBAHWUTE UM TIOJIC3HH KHUBOTH, KATO OOMKHOBEHO CE MPHU3HAaBa B
nevanbara uiau 3arybarta. bamancoBara cTOWHOCT Ha HeMaTepHAlTHUTE aKTUBH MOJUICKH Ha Iperiesa 3a
00e311eHKa, KOTraTo ca HaJHIle ChbOMTHS, UM MIPOMEHU B OOCTOSTEICTBATA, KOUTO ITOCOYBAT, Y€ MPEHOCHATA
CTOHHOCT OM MOIJIa J1a HaJABUIIIABa BH3CTAHOBUMATA UM CTOMHOCT.

5.5. Mamepuannu 3anacu

MarepuaaHUTE 3allacl ce€ OTYUTAT IO MO-HUCKATa OT TSAXHATa ceOECTOMHOCT U HETHA pealii3yeMa CTOWHOCT.

B ciiydast Ha mpou3BeieHa MPOAYKIHS U HE3aBbPIICHO MTPOU3BOJICTBO, CE0ECTONHOCTTA BKITIOUBA TTOIX OIS

JSUT OT OOIIONPOM3BOJCTBEHUTE Pa3Xoiy, OazupaH HAa HOPMAIIHUS ONEpaTHBEH KamanuteT. Pasxomure,

KOUTO CC€ M3BHpPUIBAT, 3a Ia AOBEAAT AaJCH MPOAYKT B HErOBOTO HACTOAIIO CbCTOAHNUE U MECCTOHAXO0XKJICHHUC,

ce BKITIOYBAT B IIleHaTa Ha Mpuo0uBaHe (ce0ecTONHOCTTA), KAKTO CIe/Ba:

o CYpOBUHH U MAaT€pualid B rOTOB BUJ U CTOKU — BCUYKH JOCTAaBHU pPa3xXOoAar, KOMTO BKIIIOYBAT IMOKYIIHATa
I€Ha, BHOCHU MUTa U TaKCHU, TPAHCIIOPTHHU Pa3sxoJu, HEBB3CTAHOBACMHU JaHbIU U APYT'd pa3dxXodu, KOUTO
JOIIPUHACAT 3a MPUBEXKIaHE HA MATEPUAIMTE U CTOKMTE B TOTOB 3a TSAXHOTO M3IMOJI3BaHe/ TIPo1ax0a BU/I;
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® TOTOBAa MPOIYKIHS W HE3aBBPIICHO MPOHM3BOJACTBO — IPEKUTE Pa3Xoqy HA MaTepHald U TPyA H
MpHCHazaaTa ce 4acT oT MPOU3BOJCTBEHUTE HEMPEKH Pa3X0/iH, C U3KIIOUCHUE Ha aJIMUHUCTPATUBHUTE
pa3xomu, KypCOBUTE PA3IMKH U Pa3XOuUTe M0 MPUBIICYCHH (PHHAHCOBH PECYPCH.

BxirouBaHeTo Ha MOCTOSHHHMTE OONIONPOU3BOJICTBEHH Pa3XoAW B ce0ECTOMHOCTTa Ha IPOM3BEXKIaHATa

MPONYKIHSA U TToNTy(haOprKaTH ce U3BHPILBA Ha 0a3a BIOKCHUTE MPEKA MaTEePHUaJIH.

ITpu ynorpebara (mpoxaxbara) Ha MaTEepHAIHUTE 3alach CE M3MOJI3Ba METOABT Ha CPEAHO-TIpETerieHara
1ena (cebecToHHOCT).

5.6. @Qunancoeu uncmpymenmu
(i) Ilpusnaeane u nvpeonauanno uzmepeane

ToHproBcku B3eMaHWS W HM3JAJCHUTE ABITOBH IICHHW KHHXKA IIbPBOHAYATHO C€ MPHU3HABAT, KOraTo ca
Bb3HUKHAIU. Bcuukyn apyru (UHAHCOBM aKTHBM M IIACHMBM Ca IIbPBOHAYAJIHO MPHU3HATH, KOIraTo
JpyXecTBOTO CTaBa CTpaHa 0 JTOTOBOPHHUTE YCIOBUS HA HHCTPYMEHTA.

®duHaHCOB akTHUB (OCBEH TBPrOBCKUTE B3eMaHHsS O€3 ChHIIECTBEH KOMIIOHSHT Ha (DMHAHCUPAHE) WU
()MHAHCOB MAaCHB C€ M3MEPBa MMPBOHAYAIHO IO CIIPaBEIIMBA CTOMHOCT IUIIOC, 3a MO3UIIMH, KOUTO HE CE
OTYMTAT IO CIIPABEUIMBA CTOMHOCT IPe3 revayida u 3aryba, pa3xo/u 1Mo ClIeKaTa, KOUTO ca MPSAKO CBbP3aHu
C HErOBOTO MPHUA00MBAaHE WU M3JaBaHe. TbProBCKU B3eMaHHUs 03 ChIECTBECH KOMITIOHEHT Ha (pMHAHCHUpaHE
ce M3MepBaT II'bPBOHAYAIHO IO CHOTBETHATA UM II€HA Ha CAeIKaTa (TpaH3aKIIMOHHA CTOWHOCT).

(ii) Knacudhuxayusa u nocneosauio usmepeane

®unancoBu akTHBHU — [losmmTHKa npuaoxuma ot 1 ssnyapu 2018 roguna

[lpn mepBOHAYANHO NpH3HABAaHE (UHAHCOB AaKTUB ce KiacH(UIMpa KaTo OIEHSBAaH MO: CIpPaBeIIHBa
croritnoct, CCIIB/l — npnroBa nuBectuiius, CCJ/IB/] — kanutanoBa naBectuiius; uwiu no CCIIII3.
@duHaHCOBUTE aKTWBU HE ce pekilacuuIupaT cie] TAXHOTO IIbPBOHAYAHO MPHU3HABAHE, OCBEH aKO
JpyXecTBOTO MpoMeHU OW3Hec MojeNia 3a yIpaBieHUE HAa (PMHAHCOBU aKTHWBH, B KOMTO CIIydall BCHUYKH
3acerHaTH ()MHAHCOBH aKTHBH C€ peKiacH(pHUIUpaT OT IBbPBUS JEH Ha MBPBHs OTYETEH MEPUOJ, CIIEIBall
MpoMsiHaTa B OM3HEC MoJIena.

@DuHAaHCOB aKTUB c€ OIEHSIBA MO0 aMOPTH3MpaHa CTOMHOCT, aKO OTroBaps M Ha JBETE YCJIOBUS U HE ¢
ompenenex no CCIIII3:

— JIBPKU ce B OM3HEC MOJIEN, YUATO IEJI € aKTUBUTE Ja ObJaT JbpXKaHH, 32 Ja ce chOepaT JOrOBOPHUTE
MMapu4HU IIOTOLU; U

— CbIJIaCHO JOTOBOPHHUTE YCJIOBUA HaA q)HHaHCOBI/IH AKTUB Ha KOHKPETHU JaTH BB3HUKBAT NMapU4YHU IIOTOLH,
KOUTO Ca €IMHCTBCHO IIJIalllaHKM: 110 I'NIaBHUIIA U JIMXBA BbPXY HEIIOraccHata CymMa Ha IJlaBHULATa.
Jsnrosata naBectuiiusa ce uamepna mo CCJAB/l ako oTroBaps eIHOBPEMEHHO HA CIICTHUTE IBE M3UCKBAHUS
U He e mpeaHa3HaveHa 3a n3mepsane no CCIIII3:

— TSI ce IbpXH B OM3HEC MOJEN, YHSITO IEN Ce IMOCTUTa upe3 ChOMpaHe Ha JIOTOBOPHU MapHyYHH MOTOLU U
npoaaxk0a Ha (PMHAHCOBU aKTHUBH; U

— CBITIACHO HEHHUTE JOr'OBOPHU YCJIOBUA Ha ONPCACIICHN JaTW Bb3HUKBAT MapUYHU IMIOTOIH, KOMUTO Ca CaMO
IJIalaHus Ha IJIaBHHUIA U 1 JIMXBa BbPXY HCIIOrac€HaTta CymMa Ha rjlaBHuUIaTa.

[Ipy mbpBOHAYATHO INPU3HABAHE HA KAIUTAJOBa WHBECTHIIMS, KOATO HE € JIbpKaHa 3a Ipoaaxoa,
JIpy’KeCTBOTO MOYK€ €IHOKpaTHO Ja u30epe Aa MpeACTaBH IOCICIBAIIMTE IPOMEHHM B CIIPaBeIMBaTa
CTOMHOCT Ha MHBECTHUIUATA B JAPYr BCEOOXBaTeH noxoxa. To3u m300p ce mpaBu Ha 0a3a MHBECTHIIHS I10
MHBECTHULIMS.

Benukn GuHaHCOBM aKTHUBH, KOUTO HE ce KIaCH(PHUIUPAT KaTO U3MEPBAHHU [0 aMOPTH3UpPaHa CTOMHOCT WJIH
nmo CC/IBJ, xakto e ommcano mo-rope, ce umepBar mo CCIIII3. Ilpm mbpBOHAYaIHOTO NMpPU3HABaHE
JpyKecTBOTO MOKE €THOKPATHO Ja Onpeenu GUHAHCOB aKTHB, KOWTO MHAYE OTTOBaps Ha M3UCKBAHUSATA JIa
Obae u3MepBaH 1Mo amoptusupana croriHoct win nmo CCJIB/] kato CCIIII3, ako ToBa I €IMMHUHUPA WU
3HAYHUTEITHO IIE PENylHpa CYETOBOJIHUTE HECHOTBETCTBHUSI, KOUTO HHAYE OMXa BH3HUKHAIIH.
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®dunancoBH akTUBHU — OneHka Ha Ou3Hec Mmoaena: IloauTuka, npuioxuma ot 1 suyapu 2018 r.

JpyXecTBOTO MpaBH OIlCHKA Ha IIEIMTe Ha OM3HEC MoJiena, o KOUTO JajieH (MHAHCOB aKTHB CE JbPKH Ha

HUBO moptdeis, ThH KaTo TOBa Hal-IoOpe OTpas3sBa HauMHA, MO KOWTO ce ympamisBa OW3Heca W ce

npeaocTaBs HHPOpPMaIHs Ha pPbKOBOJCTBOTO. MH(popManusaTa, KOATO ce B3eMa 101 BHUMaHUE BKIIIOYBA:

® IIOCOYCHHUTE TONMTUKM M IleNd Ha mnoprdeiia M JCHCTBUETO HA TE3U IOJUTHKA Ha IPAKTHKA.
BxiounTenHo nanu cTpaTeruira Ha PhKOBOJACTBOTO ce (JOKycupa BBPXY IOJIy4aBaHE Ha JOTOBOPHUS
JUXBEH JIOXOJl, TOJJbpXaHEe Ha ONpelelieH NPOQUI Ha JHMXBEHUs IMPOIEHT, CHIOCTaBsIHE Ha
MPOAB/DKUTEIIHOCTTa Ha (MHAHCOBUTE AaKTHUBH C MPOIAB/DKMTEIHOCTTa Ha BCAKAKBH CBBbpP3aHU
3aIBJDKCHIS WITH OYaKBaHU MAPUYHU MOTOIW WIIM pPealu3upaHe Ha MapUyHU MOTOIM Ype3 Impogakoa Ha
AKTHBHTE;

®  Kak ce OIeHsBa U OTYUTA JeWHOCTTa Ha opTdeiiia mpea prKOBOACTBOTO Ha J[pyKeCTBOTO;
PHUCKOBETE, KOWTO 3acsraT NpeACTaBsSHETO Ha Om3Hec mozena (M (UHAHCOBUTE aKTHBH, JbPKAaHU B
paMKHTE Ha TO3W OM3HEC MOJIEN) M KaK Ce YIPAaBIISBAT TE3H PHCKOBE;

® [KaK cec KOMIIGHCHpAaT YNpaBHTEIUTE Ha OW3Heca - Hamp. Jajdd KOMIIEHCAIlMsATa Cce OCHOBaBa Ha
CIpaBeUIMBaTa CTOMHOCT Ha YIPaBIsIBAaHUTE aKTUBU WU Ha ChOPaHHUTE JOTOBOPHH MAPUYHU IIOTOLHU; U

e yecroTara, 0OeMa M MepHroja Ha MPoJakOuTe Ha (PUHAHCOBH aKTHBH B IPEAXOTIHU NEPUOIU, TIPUIMHHUTE
3a TaKKMBa MPOAAKOM M OYaKBaHUATA 3a ObACIIM MPOIaKOH.

[IpexBbpasHeTO Ha ()MHAHCOBU AKTHBU HA TPETH CTPAHU B CICIKH, KOMTO HE OTIOBapsT Ha YCJIOBHUATA 3a

OTHHCBaHE, HE CE CUMTAT 32 MPOJNAXKOM 3a TasM IIe], B ChOTBETCTBUE C MPOIBIDKABAIIOTO MPU3HABAHE HA

aKTUBHU OT J{pyx’ecTBOTO.

duHaHCOBUTE AKTHBHU, KOUTO CC€ ObPKAT 3a ThbPI'yYBAHEC WJIM CC YIIPABJIABAT U YHMETO U3IIBJIHCHUEC CC OLCHABA
Ha 0aza crpaBeasIMBaTa CTOMHOCT, ce oleHsBat Ha 6aza CCIIII3.

®dunancoBu akTuBH — OuEHKA JaJdH JOrOBOPHHUTE MAPHYHH NMOTOIH €A €IMHCTBEHO TJIANIAHMUS HA
riaaBHuna u guxsa: [lonutukara e npuioxuma ot 1 suyapu 2018 r.
3a 1eIMTe Ha Ta3u OllCHKA ,,[JIABHUIIATA™ CE OIpeelis KaTo CpaBeIIuBaTa CTOMHOCT Ha (PMHAHCOBUS aKTUB
MIpH ITFPBOHAYAIIHO TIPU3HABAHE. , JIuXxBaTa™ ce ompemesns KaTo Bh3HATPaXKICHUE 3a CTOMHOCTTAa Ha MapuTe
BBB BPEMETO U 3a KPEIUTHHS PUCK, CBbP3aH C HEMoraceHara rJIaBHUIA TIPe3 OIpeIeNieH MepHo OT BpeMe U
3a JPyrd OCHOBHHM PHCKOBE M Pa3XoAd MO KpemuTHpaHe (Hamp. JUKBHJICH PUCK W aJIMHHUCTPATHBHU
pa3xonu), KakTo U MapiK Ha nevandara.
[Ipu oreHkara nany JOTOBOPHHUTE MApUYHH TOTOIM Cca SIUHCTBEHO IJIalllaHWs Ha TJaBHUIA W JIMXBH,
JpyXecTBOTO pasriiexJa [IOrOBOPHUTE YCIOBHS Ha HHCTpYMEHTa. ToBa BKJIIOYBA OIEHKA Jaild
(DMHAHCOBHAT aKTWB CBHABPIKA JOTOBOPHA KJiay3a, KOATO OM MOrja Ja MpOMEHH BPEMETO HMJIM cymaTa Ha
JIOTOBOPHUTE MapHyYHH MOTOIM, TaKa Y€ TS Jia He OTroBapsi Ha ToBa ycioBue. [Ipu M3BBPIIBAHETO HA Ta3n
orieHka J[py>KecTBOTO B3UMa MPEABU/IL;
®  YCIIOBHHU CHOMTHS, KOUTO OMXa MPOMEHHIIH pa3Mepa Wi BPEMETO Ha ITapHUIHHUTE ITOTOIIH;
®  YCIIOBHS, KOUTO MOTAT JIa KOPUTHPAT JOrOBOPHATA KYIIOHHA JINXBA, BKIIOUUTEIHO XaPaKTEPUCTHKHUTE C
MPOMEHJINBA JINXBA;
®  XapaKTepHUCTHUKUTPE 3a MpeAIUIalliane U yIbhKaBaHe; U
YCTIOBUSI, KOMUTO OrpaHHYaBaT MpETEHIUUTE Ha J[pyKeCTBOTO KbM MApHUYHHU TOTOIM OT ONpPEACICHU
aKTHBH (HaITpUMEpXapaKTepUCTUKHU Oe3 mpaBo Ha perpec).
XapaKkTepuCTHKa 3a MpeAriaaie CbOTBETCTBA Ha KPUTEPUHTE 32 IJIalllaHe caMO Ha IJIaBHUIIA U JINXBH, aKO
MpeaIUIaliaHeT0 TpeACTaBisgBa HeM3IUlaTeHa CyMa Ha TIJIaBHHIIATA M JIMXBaTa BBPXY HEW3IJIaTeHaTa
TJIaBHHUIIA, KOATO MOXKE J1a BKIIOYBA Pa3yMHa JOMBIHUTEIHA KOMIIEHCAIUS 3a MIPEJCPOYHO MPEKpaTIBaHE Ha
noroBopa. OcBeH TOBa, (PMHAHCOB aKTHB, MPUIOOUT C OTCTBIIKA WJIM NpPEMHS, 10 JOrOBOpHATA MY
HOMHUHAJIHA cyMa, (QYHKIUS, KOSITO T03BOJISIBA MIIM M3MCKBA IMpEAIJIallaHe B pa3Mep, KOMTO MpeacTaBisBa
M0 CHIIECTBO HOMHMHAJIHATa CyMa, IUTIOC HaTpynaHa (HO HeH3IUIaTeHa) JOTOBOpHA JHXBa (KOSTO MOXKE Jia
BKJIIOYBA U Pa3yMHa JOMBIHUTEIHA KOMIIEHCAIHS 32 MPEICPOYHO MPEKpaTIBaHE) CE CUUTA 332 ChbOTBETCTBAII]
C TO3M KpUTEPUH, aKO CIpaBEATMBATa CTOMHOCT Ha MpeAIiallaHeTo € He3HAUUTENHA P ITbPBOHAYAITHOTO
MpHU3HABaHe.
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@®OUHAHCOBH AKTHBH - Hocne)mamo U3MeEpBaHe U nevyajaou u 3ary6n: HOJII/ITI/IKZI, NpujaoxkumMa orT 1

sinyapu 2018 r.

duHaHcOBH
aKTHBH,
OTYETEHH 10
CCIIII3

Te3u akTUBH ce OIlEHABAT B TIOCIEICTBHE IO CIpaBeIInBa cToifHOCT. HerHute
mevaaOu M 3aryOu, BKJIFOUMTEIIHO JOXOMW OT JIMXBH U JUBHJICHTH, CE MPU3HABAT B
mevanbaTta WM 3ary0aTa, OCBEH 3a JEPUBATHBHUTE ONPEICICHH 3a XCIDKHUpAIU
WHCTPYMEHTH, 32 KOUTO C€ MpUjiara OTYNTaHEe Ha XEIHKUPAHETO.

duHaHCcOBH
AKTHBH 10
aMopTU3MpaHa
CTOMHOCT

Te3u akTHBH Ce OLCHSBAT B IOCIEACTBHE MO aMOPTHU3UpaHa CTOMHOCT, KaTro ce
M3M0JI3Ba METO/Ia Ha epeKTUBHATA JINXBA. AMOPTU3UpaHATa CTOMHOCT € Ce HaMallsl ChC
3aryoute ot obesleHka. [IpuxomuTe OT JIMXBHU, MEYaqOUuTe W 3aryOuTe OT BalyTHO-
KypCOBU pa3MKd W 00e3leHKaTa ce MpH3HaBaT B redandara uiam 3arybara. Bceska
revanba uiam 3aryba oT OTIHCBaHE Ce MPU3HaBa B IieyaibaTa WM 3aryoara.

Abarosu
WHBECTHLINH,
OTYETEHHU 10
CCABA

Te3n akTUBU ce€ OLEHABAT B MOCIEICTBUE 10 CIpaBenauBa cToMHoCT. Ilpuxomure or
JUXBU, U3YHCICHU N0 METOAa Ha eeKTUBHATA JIMXBA, MEYaNOUTe U 3aryOuTe OT OT
BaJIyTHO-KYPCOBH pa3jIMKH M OOE€3lleHKaTa ce NMpU3HaBaT B Nevyayidara wiM 3arydara.
Hpyru HetHH nedan6u u 3aryou ce npusHasat B JIB/I. [Ipu ornucBanero nevanoure u
3aryoute Hatpynanu B JIBJ1 ce pexinacuduipaT KbM MedandaTa WM 3aryoara.

Kanurajiosu
HHBECTHLIMH,
OTYETEHH 10
CCIAB/J

Te3n akTUBHU ce U3MEPBAT BIOCIEJICTBUE MO CIPaBENIUBA CTOMHOCT. JIMBUIEHTUTE C€
MpU3HaBaT KAaTO MPHXOJ B Iedandara WiIM 3arydata, OCBEH aKO JIWBHJICHTHT HE
MPEICTABJISABA SICHO BH3CTAHOBSABAHE HA YaCT OT CTOMHOCTTAa Ha MHBecTHIMATA. [pyru
HETHM TiedajOu u 3aryou ce mpusHaBar B JIBJl u He ce pexiacH(pHUIMpaT KbM
revanbara WM 3aryoara.

®unancoBu akTuBH - [lomTuka npuaarana npeau 1 simyapu 2018 r.

I[py)l(eCTBOTO K.ﬂacn(bmmpa CBOUTE (l)I/IHaHCOBI/I AKTHBH B €JHA OT CJICAHUTE KAaTCrOpuu:

JpyXecTBOTO € KnacuUIHPao CBOUTE (GPUHAHCOBU aKTHBH B €JHA OT CIICIHUTE KATETOPHH:
® 3aecMH M B3CMaHHS,
® JIbp)KaHU J0 MaJIeK;
®  HaJNWYHHM 32 NPOJax0a; u
e 1o CCIIII3, kaTo B Ta3u KaTerOpHs ca:
- 'bprKaHH 3a MPoaaxoa;
- MHCTPYMCHTH 3a XC/KUPAHC HA ACPHUBATH, UJIU
- onpenensau mo CCIIII3.

®unancoBu akTuBM - IlocaenBama omenka u meyanom u 3aryoum: IlonmTuka mpunarana mpeam 1
ssnyapu 2018 ronuna

DUHAHCOBH AKTHUBH,
otuerenu nmo CCIIII3

Or11eHsIBaHM TI0 CTIPABEIMBA CTOMHOCT 3a€IHO C MPOMEHHUTE B TAX, BKIIFOUATEITHO
MPUXOIUTE OT JIUXBH WM JAWBUJICHTH, ca MIPU3HATH B Ne4aadaTa Wi 3arydara, C
HU3KIIOYEHUE Ha JEpUBATUTE, OMNPENETICHU KaTO XEIKUpalld WHCTPYMEHTH, 3a
KOUTO C€ MpuJiara XeIKUupaHe.

JAbpaxanu 10 magex
(punancoBM aKTHBHU

OreHsIBaHU TI0 aMOPTU3HMpPaHa CTOMHOCT, M3IOJA3BaKK METO/a Ha eeKTHBHATA
JINXBA.

3aeMH U B3eMaHUA

OreHsIBaHU TI0 aMOPTU3HMpPaHa CTOMHOCT, M3IMOJA3BalKK METO/a Ha eeKTHBHATA
JINXBA

DOUHAHCOBU AKTHBH
Ha pa3nmoJjio’KeHue 3a

npoaaxoa

OneHsiBaHM TO CIpaBeUIMBAa CTOMHOCT 3a€lHO C MPOMEHHTE B TIX, OCBEH
3aFY6I/ITe oT 0663HeHKa, MNpuUxXoau OT JIMXBU W BaJIyTHU Pa3IMKA 110 JBJITOBU
MHCTPYMEHTH, ca npusHaty B JIBJ[ m HaTpynanu B pe3epBa 3a CIpaBeUIMBa
ctoitHocT. KoraTo Te3u akTHBM ca OTHHCAaHH, Tieyan0daTa WM 3arydaTta HaTpyrnaHa
B KanuTajia ce Kiacuduiupa B neyajdaTta Wiy 3aryoara.
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®unancosu nacusu — Kinacudukamnus, mocjieaBaiio usMepBaHe 1 nevaadu u 3aryou

duHaHCOBUTE TIACHBH ce€ KJIACHPHUIMPAT Mo aMmopTuiupana ctoitHoct win crnopen CCIII3. dunancoBust
nacuB ce knacudunupa cnopen CCIII3 ako e kiacuduiMpan KaTo IbpKaH 3a Mpojax0a, KaTo JepUBATUB
Wik 0003HAYeH KaTO TakbB MPH MbPBOHAYAIHOTO Npu3HaBaHe. @uHaHcoBuTe macuBu cropen CCIII3ce
M3MEpBaT M0 CIpaBeIINBa CTOMHOCT, 8 HETHHUTE IMevaiOn U 3aryOH, BKIIOUYMUTETHO Pa3XxoIuTe 3a JINXBHU, Ce
MpH3HaBaT B mevanbara wim 3aryoara. Jlpyrute (MHAHCOBM TACHBM BIIOCIICACTBHE CE€ OIICHSABAT IO
aMOpTU3UpaHa CTOMHOCT, KaTo Ce M3MOJI3Ba MeToJla Ha epeKTHBHATA JHMXBAa. Pa3xogute 3a JUXBH H
BaJlyTHHTE Te4ajOu M 3ary0u ce mpu3HaBaT B nevanOara WM 3arybara. Beska mewanba wim 3aryba ot
OTIIMCBAHE CHIIO CE MMPU3HABA B Ie4an0aTa uin 3aryoara.

(iii) Omnuceane
DHUHAHCOBHM AaKTHBH

JpyXecTBOTO OTNHCBa (UHAHCOB AaKTHB, KOTaTO JOTOBOPHHUTE TNpaBa BHPXY MNAPUYHUTE MOTOUU OT
(MHAHCOBHS aKTHB MU3THYAT WJIM KOTAaTO Ce MPEXBHPIIAT MpaBaTta 3a Mojy4yaBaHe Ha JOrOBOPHHUTE MAPHYHU
MOTOIM OT CJIENIKA, TIPH KOSATO IO CHIECTBO BCHUKH PUCKOBE U TIOJI3H OT COOCTBEHOCTTAa BEPXY (PHHAHCOBUS
aKTUB Cca MPEXBBPJICHU WIH IpU KOATO [IpyKecTBOTO He MPEXBBPJS M HE 3ama3Ba MO ChIIECTBO BCUUKU
PHUCKOBE M U3TOIM OT COOCTBEHOCTTA, HUTO 3ara3Ba KOHTPOJI BbPXY (PMHAHCOBUS aKTHB.

JIpy»KeCcTBOTO CKIIIOYBA CIENKH, NPU KOUTO MPEXBBPJsl aKTHBU, NMPU3HATH B OTYETa 3a (PMHAHCOBOTO
CHCTOSIHME, HO 3ala3Ba BCHYKM WM TOYTH BCHYKHM PHUCKOBE U TOJ3U OT MPEXBBPJEHHUTE akTHBU. B Te3u
Cllydad PEXBBPICHUTE aKTHBHU HE Ce OTIHCBAT.

@®UHAHCOBH NMACUBH

ﬂpy‘)KeCTBOTO OTIIMCBA (I)I/IHaHCOB ImaCuB, KOTraTO JOIrOBOPHUTEC 3aABJUKCHUA Ca U3ITBbJIHCHU, aHYJIMPAHU WUJIN
M3TeKIN. J[py’)KECTBOTO ChIIO Taka OTIMHCBA (PMHAHCOB MACHUB, KOraTO HErOBHUTE YCIOBHS CE€ MPOMEHAT H
MapUYHUATE MOTOIU OT MOAUMHUIIMPAHKS TTACKB Ca CHIECTBEHO PAa3JIMYHK, KATO B TO3M CIIydail ce mpu3HaBa
HOB (pMHAHCOB MACHB I10 CIIPABEIMBA CTOMHOCT, KOUTO ce 6a3upa Ha IPOMEHEHHUTE YCIIOBHSL.

[lpn ornucBaHe Ha (UHAHCOB NACHB pA3IMKaTa MEXIy OajaHCOBAaTa CTOMHOCT M  IUIATEHOTO
Bb3HArpaxJicH1ue (BKJ’IIO‘H/ITGIIHO BCHYKU MNPCXBBPJICHU HCEIAPUYHU AKTHBHU HJIM IOCTH 3a,Z[’I).H)KeHI/IH) ce
MpH3HAaBa B redanbaTa wim 3arybara.

(iv) Komnencupano npeocmagsane

duHaHCOBUTE aKTHBH U (DMHAHCOBHTE MMACUBU CE€ KOMIICHCUPAT M HETHATAa CyMa ce MPEJCTaBs B OTYETa 3a
(DMHAHCOBOTO CHCTOSIHHE, TOTaBa U CAMO TOraBa, Korato JIpy>KecTBOTO MMa 3aKOHOBO ITPABO Jla KOMIIEHCHPa
CyMHTE M Bb3HaMepsBa WJIM Jla TH ypeau Ha HETHa 0a3a, WIM Jia peajn3upa akTHBa W Jia ypeau Nacupa
€/THOBPEMEHHO.

5.7. Obe3uenka

(i)  He-0epusamuenu gpunancosu akmueu
Honutuka, npuaoxuma ot 1 ssnyapu 2018 r.
Dunancoeu uHCMpPyMeHmMu U AKMUeU Ho 002080pu

JIpy’KecTBOTO MpH3HaBa 3aryda oT 00e3lleHKa 3a ouakBaHUTe KpenuTHH 3aryou (OK3) 3a:
- (pMHAHCOBM aKTHBH OLIEHSABAHM 110 aMOPTHU3HUPaHa CTONHOCT;

- ITBJITOBH MHBeCTUINH, onieHsABaHU 1o CC/AB/I; n

- aKTHBH I10 JIOTOBOPH C KITMEHTH.

JpykecTBOTO M3MepBa 3arybaTa oT o0e3leHKa 110 cToWHOCT paBHa Ha OK3 3a 1emus )KMBOT Ha (PMHAHCOBUS

aKTHB, OCBEH 32 CIICIHUTE, 32 KouTo ce u3mepBa OK3 3a 12-MecedeH mepuo:
- OABJIT'OBH LICHHHU KHUKA, 3a KOUTO € OIPCACICHO, Y€ NUMAaT HUCBK KPECAUTEH PHUCK KbM OTUCTHATA JaTa, U
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- IpYTH TBJITOBU LIEHHHU KHI)KA M OAaHKOBHU Cajjia, 32 KOUTO KPEIUTHUAT PUCK (T.€. pUCKBT OT HEU3IIbIHEHUE
npe3 OYaKBaHHS >KUBOT Ha (PUHAHCOBHMS MHCTPYMEHT) HE € HapacHaj 3HAYMUTENTHO OT ITbPBOHAYAIHOTO
IIpU3HABAHE.

3aryba or o0e3lieHKa Ha THPrOBCKUTE B3EMaHHS M aKTHBHUTE IO JOrOBOP BHHATU CE OIICHSBAT B pa3Mep
paser Ha OK3 3a 1ienust >KUBOT Ha (PMHAHCOBUSI HHCTPYMEHT.

[Ipu ompexnensiHe nadu KPEAMTHUAT PUCK Ha JdajicH (PMHAHCOB aKTHB € HapacHal 3HAYUTEIHO CIIel]
ITEPBOHAYAITHOTO TIpU3HaBaHe U Ipu oueHsBaHeTro Ha OK3, [IpyxecTBOTO B3MMa MpeABU] pa3ymMHaTaTa U
obocHOBaHa MH(pOpPMAIUA, KOATO € IMOAXOASAIA M JOCThIIHA 0€3 M3JIMIIHU pa3xoiau Wi ycuius. Toma
BKJIFOUBA KaKTO KOJMYECTBEHA, Taka M KaueCTBeHA MH(GOPMAIIMSI M aHAJIN3, OCHOBAHM HAa UCTOPUYECKHUS OIUT
Ha J[py»ecTBOTO U 000CHOBaHA KPEAWTHA OLIEHKA W BKJIFOYBAIIA IIPOTHO3HA HH(OpMAITHS.

Jpy’KeCTBOTO TNpHeMa, 4e KPEAMTHUAT PHUCK IO JajeH (MHAHCOB aKTUB € HapacHaJl 3HAYHUTEIIHO, aKO
MIPOCPOUUETO € MO-TossiMO OT 30 THH.

JpyXecTBOTO cunTa, e (UHAHCOBHS aKTHB € B HEU3ITBITHEHUE, KOTATO:

- € MaJIKO BEpPOSITHO KPEAUTOMOIy4aTeNsaT Ja M3IUIATH KPEAUTHUTE CH 3aAbDKEHUs KbM JIpyKecTBOTO B
IIbJICH pa3Mmep, 0e3 Ja u3uckBa OT JIpy)KeCTBOTO IEHCTBHMs KaTo pealu3MpaHe Ha rapaHius (ako MMa
Takapa); Win

- (uHAHCOBHTE aKTHBH, 32 KOMTO IPOCPOUHETO € MO-ToIsIMO OT 90 JHU.

OK3 3a nenus xuBot ca te3u OK3, kouTo ca pe3ynratr oT BCHUKH BB3MOXHH CHOUTHS HAa HEU3ITBIHEHUE
npe3 OYaKBaHU KUBOT HA (PMHAHCOBHUS UHCTPYMEHT.

12-meceunara OK3 e tasu yact or OK3, KosATO € pe3ynrarT OT ChbOUTHATA Ha HEU3IIBJIIHEHHE, KOUTO €
BB3MOXKHO J1a Ce clIydaT B paMKHUTe Ha 12 Mecena cien oT4eTHaTa JaTa (WM M0-KbC MEePUOo/, aKO OYaKBaHUA
KUBOT HAa MHCTPYMEHTA € MO-KpaThK oT 12 mMecena).

MaxkcuManHus nepuoji, KOWTo ce B3eMa mpensui npu onpexnensHe Ha OK3 e MakcMMagHMST JOroBOpEH
nepuoJ, mpe3 KoMTo JpyxKecTBOTO € U3JI0kKEHA Ha KPEAUTEH PUCK.

H3mepeane na OK3

OK3 ca BepOosSTHOCTHO TpeTeriieHd MPUOIM3UTEIHN OIICHKH Ha KpeauTHUTE 3aryou. KpeautHurte 3aryou ce
OTYMTAT TIO0 HACTOSIA CTOWHOCT HA BCHUYKH TapHYHH JCPUIHMTH (TOECT pa3iivKaTa MEKIY IBbIDKHMHUTE
MApPUIHUTE TIOTOIU, KOUTO C€ IBJDKAT OT €HO JIPYKECTBO B CHOTBETCTBHE C JIOTOBOPA U MAPUYHUTE TOTOIIH,
KoHuTo [IpyKecTBOTO OuakBa Ja MOIyYH).

OK3 ca muckoHTHpAT € e eKTHBHHS JIUXBEH TPOLEHT Ha (PHHAHCOBHS aKTHB.

Dunancoeu akmueu ¢ KpeoumHa ode3yeHKa

KbM Besika oTderHa gata [Ipy>KecTBOTO OlleHsABA Janyd (PUMHAHCOBHTE aKTUBH, OTYMTAHU IO aMOPTHU3HpaHa
CTOMHOCT U nwjroButTe IeHHU kHMka Ha CCIBJ, ca ¢ kpemutHa obOe3reHka. DUHAHCOBUSIT aKTHUB € C
KpeIuTHA 00€3IIeHKA, KOraTo €IHO HMJIM IOBeUe ChOMTHS € BH3HHUKHAJIO, KOSTO MMa OIPEICICHO BIIMSIHHE
BBPXY OYaKBAHWUTE OBJCIIN MMaPUUHHU MOTOIHM OT (prHaHCOBHS akTHUB. JlokaszarencTBaTta, 4¢ (PMHAHCOB aKTHUB
€ KPeIUTHO 00€3I[EHEeH BKIIIOYBAT CJICAHUTE HAOII01aeMH JaHHU:

- 3HAYUTENTHU (DMHAHCOBH 3aTPyIHCHHSI Ha KPSIUTOIONyJYaTells UK EMUTCHTA;

- HapyIICHHE Ha JIOTOBOP KaTO HEM3ITbIHCHUE HIIM Ipocpoune Hax 90 nHu;

- IPECTPYKTYPUPAHETO HA 3a€M WJIM aBaHC OT J[py)kecTBOTO Mpu ycioBus, KOUTo [pyxecTBoTO HE OU
pasrieaana uHaue

- BEPOSATHO € KPEAUTOMOIYIATENIST JIa B3¢ B HEChCTOATEIIHOCT WM JIpyra (pMHaHCOBA peopraHu3alIus; Wid
- U34€3BaHETO HA aKTHUBEH IMa3ap 3a I[CHHA KHUTa, Topaan (PMHAHCOBHU 3aTPYAHCHUS.
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IIpencraBsine Ha 3ary6a ot o0e3ienka 3a OK3 B oTuera 3a UHAHCOBOTO CHCTOSTHHE

3aryOu ot oOeslieHKa Ha (PMHAHCOBM AKTUBH W3MEPEHU IO aMOPTHU3HMpaHa CTOWHOCT c€ IMPHCHaAaT OT
OpyrajHaTta OajaHCOBAa CTOMHOCT Ha aKTHBHTE. 3a IbAroBu neHHu kHmwka nmo CCJIB/I, 3arybara ot
o0e3IIeHKa ce OTpassBa B redanbara uim 3aryoara u ce npusHaea B JIB/I.

Omnuceane

Bpyrnara GanancoBa CTOWHOCT Ha ()MHAHCOB aKTHUB C€ OTIHCBA, KOrato J[pyKecTBOTO HsMa pa3yMHU
OYaKBaHMS 3a Bh3CTAHOBSIBaHE Ha ()MHAHCOB aKTHUB B HErOBaTa LSJIOCT WJIM YaCT OT HEro. 3a KOPIOpaTUBHU
KIIMEeHTH, J[py>KeCTBOTO HM3BBPIIBA HHAWBHIyaJIHA OIICHKA IO OTHOIIEHHE Ha BpPEMETO W pa3Mepa Ha
OTIIMCBAHETO BH3 OCHOBA HA TOBA JIaJIH HMa Pa3yMHO OYaKBaHE 32 Bb3CTAHOBsIBaHE. [[py:KeCTBOTO HE OUaKBa
3HAYUTEIIHO BH3CTAHOBSBAHE Ha OTIHcaHaTa cymMa. DMHAHCOBUTE aKTHBH, KOMTO oOade ca OTIMUCAHHU, BCE
olle MoraT Jia ObJaT MpeaMeT Ha JCHHOCT Mo MPUHYIAUTETHO U3ITBITHEHHUE, 3a JIa CE CIa3sT NPOLeAypUTE Ha
JpyXecTBOTO 3a BH3CTAHOBSIBAHE HA ABHKUMHUTE CYMHU.

Hpuaarana nonutuxa npeau 1 auyapu 2018 r
He-0epusamuenu gpunancosu akmueu

duHAHCOBUTE aKTHBH, KOUTO He ca Kinacuduuupanu kato CCIIII3, 6sxa olleHeHH KbM BCSKA OTYETHA JaTa,
3a J1a Ce OIpEeey Jajii MMa O0CKTHBHHM JI0Ka3aTeICTBa 32 00C3IICHKA.

OOCKTUBHHM JTOKa3aTeICTBa, Ye (UHAHCOBUTE aKTUBHU ca 00E31[CHEHH BKJIFOUBAT:

- HEU3IIBJIHEHUE WK TIPOCPOUHE OT UThKHUK;

- MPECTPYKTypUpaHe Ha CyMa, Ab/DKMMA Ha JIpy>KeCTBOTO MPH YCIIOBUsA, KOUTO JpykecTBOTO He Ou B3eia
HMHAYeE 10 BHUMAaHHE;

- HHIWKAIMH, Y€ IIBKHAKBT WIIH EMUTEHTHT Orxa Oniii 00SIBEHH B HECHCTOSITEIHOCT;

- HeOJIAarONPHUSTHU IIPOMEHH B TUIATSKHUS CTATYC Ha KPEAUTOINONYUATEIH UM EMUTCHTH;

- M34€3BaHETO HA aKTUBEH IMa3ap 3a I[CHHU KHUXKa MMopajyu (UHAHCOBU 3aTPYAHECHUS; UK

- HaOJII0JIJacMH JIaHHH, TTOKAa3Balllk, Y€ ¢ HaJIMIIe U3MEPUMO HaMaJICHUE HAa OYaKBAHUTE MAPUYHH IOTOLHU OT
rpymna GUHAHCOBU aKTHBU.

3a MHBECTHIIUSI B KalUTAJIOB MHCTPYMEHT, OOCKTHBHO JIOKA3aTENCTBO 32 00€3ICHKA BKIIIOYBA 3HAYMTEIHO
WIH TPONBIDKUTEIIHO HaMalleHHEe Ha CIHpaBe[jinBaTa CTOMHOCT TI0J] HeWHaTa IleHa Ha MNpHI0o0MBaHE.
HpyxecTBOTO onpenens, ye HamaneHue oT 20% e 3HauuTeNnHo, a mepruos oT 9 Mecera € MPOABIKUTENEH.
duHaHCOBUTE aKTUBH, KOUTO HE ca KiacH(pUIIMpaHH 10 CrpaBeIiBa CTOWHOCT B redaibaTa Wi 3aryoara,
BKJIIOUUTCIIHO JJUXBUTE OT IMPEAINIPUATHETO, B KOCTO € HHBECCTUPAHO, CC OLCHABAT KbM BCAKa OTUYCTHA JaTa,
3a J1a ce ONpEIeNy Ay UMa OOSKTUBHH JIOKa3aTelICTBA 32 00E31eHKA.

Hpuaarana nonutuxa npeau 1 suyapu 2018 r. (mpoab/KeHue)

DUHAHCOBH JIpy’KeCTBOTO pa3riekaa J0Ka3aTelIcTBa 3a 00€3ICHKaTa Ha Te3M aKTHBUTE
AKTHBH KaKTO Ha WHIMBUIyaJHO, Taka W Ha KOJCKTHMBHO HHUBO. Bcuuku
OLIEHSIBAHH IO WHIMBUIYyaJIHO 3HAYMMHM aKTHBH C€ OIICHSABAT IOOTICIHO 3a OOC3IICHKA.
aMopTHU3MpaHa One3n, KOMTO HE ca 00E3lEHEHH CJeN TOBa CE OIEHSIBAT KOJEKTHBHO 3a
CTOMHOCT o0e3IleHKa, KOATO € Bb3HHWKHAJA, HO BCE OIIC HE € WHIUBUAYJIAHO

uaeHTHGHUIMpaHa. AKTHBH, KOUTO HE ca WHIMBUYAIHO 3HAYHMH, CE OIICHSAT
KOJIEKTUBHO 3a oOe3lieHKka. KomekTuBHATa OIlEHKAa Cce H3BBPIIBA upe3
IrpylUpaHe Ha aKTUBU ChC CXOJHU PUCKOBU XapaKTEPUCTUKHU.

IMpu xonmekTuBHaTa oOe3leHKAa JIpy)KECTBOTO € W3MOJi3Baia HUCTOpUYEcKa
nH(pOpMAIUs 32 BH3CTAHOBSIBAHUATA U Pa3Mepa Ha Bh3HUKHAIUTE 3aryOu U €
HallpaBuJjla KOPEKLUs, aKO HACTOSIIUTE MKOHOMUYECKU U KPEIUTHU YCIOBHS
ca TaKWBa, 4e JICHCTBUTEIHUTE 3aryOH BEpPOSTHO IIe OBJAT MO-TOJIEMH I
[IO-MAJIKU OT IIPEIOAKEHUTE OT UCTOPUUECKUTE TEHACHIIMM.

18



“EaxuMm - Uckpa” A Dunancos omuem
3a eoounama, 3asvpusawa na 31 oexemepu 2018

Benexkn kbM PUHAHCOBUSA 0TYET

3arybata oT oOe3lleHKa € M3YMCIICHA KaTo pasjiuka Mexay OajaHcoBaTta
CTOMHOCT Ha aKTHUBAa M HACTOAIATa CTOMHOCT HA OYaKBAHUTE ObIEIIN
Mmapu4yHyd 1OTOHM, JUCKOHTHPAHU C OpPUTHHAIIHUA e(beKTI/IBeH JINXBCH
NpPOLIGHT Ha aKkTHBA. 3aryOWTe ca MpU3HATH B redvandata Wwid 3arybara u
OTpa3eHu B KOpekTMBHa cMerka. Korato J[py)XecTBOTO € cuena, 4e HsiMa
pCaluCTUYHN TIICPCICKTHBU 3a BBH3CTAHOBABAHC Ha AaKTHUBA, CHOTBCTHUTC
CyMH ca OTmHcaHu. AKO cymaTta Ha 3ary0aTa oT o0e3lleHKa BIOCIEICTBUE CE
HaMaJld M HAMAJCHUETO ¢ OOEKTHBHO CBBP3aHO ChC CHOUTHE, HACTBITHIIO
cliell TpPU3HABaHETO Ha OOe3lleHKara, ToraBa MpuU3HAaTaTa 3aryda oT
o0e3IIeHKa ce Bh3CTaHOBSIBA Upe3 evandara uim 3aryoara.

DOuHAHCOBH 3aryoute oT o00e3leHKka Ha (PUHAHCOBM AaKTUBHM Ha PAa3IoONIOKEHUE 3a
AKTUBH Ha nponax0a ca MpU3HATH Ype3 pexiacuuIpaHe Ha 3aryOuTe, HATpyNaH! B
pa3noJioKeHue pesepBa 3a  cOpaBeyiiBa CTOMHOCT, B Tedaiba WM  3ary0a.
3a mpoaaxoa Pexnmacudunmpanara cyma e pasnukata MeXAy IeHaTa Ha TMpHII0O0MBaHE

(HeTHO OT W3IUIaTEeHa TIaBHUIIA M aMOPTH3aIlvsA) M TEKyIlaTa CIpaBeIInBa
CTOMHOCT, HaMalieHa ChC 3aryba oT 0Oe3lleHKa, KOSITO Mpead TOoBa ¢ Omia
npu3HaTta B Tedanbara WM 3ary0ata. AKO CIpaBeIMBaTa CTOHHOCT Ha
oOe3lleHEHa bJIrOBa IICHHA KHHIa Ha pPa3loJOKEHHE 3a Mpojaxoa
BIIOCJIC/ICTBUE C€ € YBEIMYMIIA U YBEITHMUYCHUETO € OOCKTHBHO CBBHP3aHO ChC
ChOMTHE, HACTBIWIO CJIe[ IPU3HABAHETO Ha 3arydoara OT O00E3IICHKa,
3arybaTa oT o0Oe3lleHKa Ce Bbh3CTAHOBSBA 4pe3 IedaydaTa WM 3aryoara.
3aryOu ot oOe3lieHKa, MPU3HATHA B IeyanOu WM 3aryOM 3a MHBECTHIUS B
KalmuTaJoOB HMHCTPYMEHT, KIaCH(PUIMpPaH KaTO Ha pa3MoOOKECHHE 32
npojax0a He ce MPU3HABAT 00PATHO B MeyajaOn WK 3aryou.

(i) He-¢punancoeu akmueu

KbM Besika otuerHa nata JIpyskecTBOTO mperiiexaa 6alaHCOBUTE CTOMHOCTH Ha HE(UHAHCOBUTE CH aKTUBU
(pa3nuyHM OT OMONIOTMYHU aKTHBW, WHBECTHIIMOHHM MMOTH, MaTEpHAIHH 3alach W OTCPOUYCHH JAHBYHU
aKTWBH), 32 Ja ONpeAend Jald MMa WHAMKAIMK 3a oOe3lleHKa. AKO MMa TaKWBa WHIUKAIMH, CE€ MPaBH
npuOIM3MTENHA OLICHKA Ha Bb3CTAHOBMMATa CTOMHOCT HA aKTHBA. 3a IIeTa Ha TecTa 3a 00e3IeHKAa, aKTHBH,
KOHTO HE MOrar Jia ObJaT TeCTBAaHM WHAWBUIYAITHO, C€ TPYIHpPAT 3aeJHO B Hal-MajKaTa Bb3MOXKHA Tpymna
aKTHBH, TEHEepHpalla MapuyHd IMOCTBIUICHUS OT MPOAbJDKAaBalla ynorpeda, KOUTO ca B TojisiMa CTENEeH
HE3aBUCHMH OT MapUYHUTE MOCTHIIEHN OoT Apyru aktuBu wim OI'TIIL

Bw3cranopumara croiiHocT Ha akTuB wmiam OITIIT e mo-BuMcokaTta OT HeroBaTra CTOMHOCT B yrorpeda u
crpaBeIUIBaTa My CTOWHOCT, HamajleHa ¢ pasxoja 1o nponaxoba. CroiiHocTTa B ymorpeba ce 0a3mpa Ha
ObJCIIUTE MapUYHHU IMOTOLM TUCKOHTUPAHM JO CErallHaTa MM CTOWHOCT, KaTo C€ Ipujiara JUCKOHTOB
NPONLEHT MPEAN JaHBIM, OTpa3dBall TEKYUIUTE Ma3apHU MPELEHKH 3a LieHaTa Ha NMapuTe BbB BPEMETO U
pucka cnenuduyeH 3a akrusa wim 3a OI'TIII.

3aryba oT o0e€3lieHKa Cce MpH3HaBa B Ciydail, ue OajmaHcoBaTa CTOHHOCT Ha emuH aktuB miau OI'TIIT
MPEBHUIIIaBa HErOBATa Bh3CTAHOBMMA CTOMHOCT.

3aryOu oT o0e3leHKa ce MpH3HaBaT B MedyanOu u 3aryou. Te ce pasmpenensT mbpBO B HamalieHHWE Ha
OamaHcoBaTa CTOMHOCT Ha pernyranusara, pasmnpeneieHa kpm OITIII, u ciem ToBa B HaMalleHHUE Ha
OanancoBute cToiHOCTH Ha apyru aktueu B OI'TIIT nponopunonaiHo.

3aryba oT o0Oe3lleHKa 10 OTHOINEHHWE Ha pelyTalusTa He Ce BB3CTAHOBABAa 00paTHO. 3a JAPYrH aKTHBH,
3aryba OT 00e3leHKa Ce Bh3CTAHOBSBA CaMO JI0 TakaBa CTEIEH, ye OajlaHcoBaTa CTOMHOCT Ha aKTHUBA HE
HaJBHIIIaBa OanaHCOBaTa CTOMHOCT, KOSATO O OWia ompeiesicHa, Ciel MpHCIajaHe Ha aMOPTH3aIMs, aKo
3ary0a oT o0e3lleHKa He ¢ Ouiia IpHU3HaBaHa.
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5.8. Ocnoeen kanuman

OCHOBHUSAT KaIUTAJI € MPEACTABCH 110 HOMUHAIHATA CTOWHOCT Ha HAITBJIHO 3aIUlaTeHuTe akiuu. OCHOBHHST
kanutan Ha “Emxum - Uckpa” AJl e B pasmep Ha 25,108,410 nB., pazaenen na 25,108,410 nmouMeHHH akiiuu
C HOMHHAJIHA CTOMHOCT €J1H JIeBa BCSAKA M € HAII'bJIHO BHECCH.

PesepBuTe Ha ApYKECTBOTO ce 00pa3yBaT OT KallWTaJIM3MpPAaHETO Ha (MHAHCOBUTE MY pE3YJITAaTH 3a
CBhOTBETHHSI IIEPUOM, CJea OOJIaraHeTO0 MM C JaHbK BbpXy IiedanOara. PesepBuTe 0T HaTpymaHuTe
(hMHAHCOBHU pe3y/ITaTH MOTAT Jia CE& U3MONI3BAT C perieHue Ha OO0IoTo chOpaHue Ha aKIIMOHEPUTE, ChIIIACHO
TBproBckyst 3aKOH U Y UPEAUTEIHUS aKT Ha JPY>KECTBOTO.

5.9. lueuoenmu

JII/IBI/IZ[CHTI/ITC CC IIpu3HaBaT KaTO HaAMAJICHUC Ha HCTHUTC aKTHBU Ha JAPYKECTBOTO U TCKYUIO 3aAbJDKCHUC
KbM HETOBUTEC aKIIMOHEPHU B II€PUOIA, B KONTO € BE3HUKHAJIO IIpaBOTO UM Jia I'" I1ojry4ar.

5.10. /Iuzune
(i) Onpeoensane oanu 0adeHo cNOpazymeHue cbObPICA TUIUHS

[Ipu Bp3HMKBaHE Ha CIIOpPa3yMEHHUETO, J[pyKecTBOTO ompesnens Jajlv TO €, WU ChIAbprKa JTIM3UHT.

[Ipu BB3HUKBaHE WM CJIEN TOBTOPHA OIICHKA HAa CIIOpa3zyMeHHue, KOETO ChAbpKa JIM3UHT, JpyKecTBOTO
pazzens Iiamanus U APYyTyd U3UCKBAHU Bh3HATPAXKICHUS 110 TOBA CIIOpPa3yMEHHe, Ha TAKWBa 3a JIM3UHT, U
TaKuBa 3a JPYTH €JIEMEHTH, Bb3 OCHOBA Ha OTHOCHUTEIIHUTE UM CIIPABEIIUBU CTOMHOCTH. AKO JIpyKecTBOTO
3aKITIOYH, Y€ 3a Ja/IeH (UHAHCOB JTM3UHT € HEBB3MOXHO JIa CE pa3/eNaT IUIAlaHuATa HAISKIHO, aKTUB 1
MacuB ce MpHU3HaBaT B pa3Mep, PaBeH Ha CIipaBeIuBaTa CTOWHOCT Ha 0a30BUS aKTHB; B IOCIIEACTBHE
MacUBBT CC HAMaJIABa, KOraTO CE U3BBPIIBAT IUIALIAHKUATA, M CE IIPU3HABa BMEHEH (PMHAHCOB Pa3xojl BbPXY
MacyBa KaTo ce U3MOoi3Ba TUQepeHIIMaIHIS JTUXBEH MPOLEHT Ha J[pyKecTBOTO

(ii) Haemu axmueu

JInzuHroBUTE TOTOBOPH, O CHUJIaTa HAa KOUTO Ha J[pyKEeCTBOTO ce MPEXBbPIIAT BCUUKH 3HAUMMHU PUCKOBE U
W3rOIM OT COOCTBEHOCTTA, c€ KIIAaCU(PHUIUPAT KaTo puHAHCOB MU3UHT. [Ipy MbpBOHAYAIHO MTPU3HABAHE
HaeTHTe aKTUBHU Ce OTYUTAT I10 MO-HHUCKATa OT CIPaBEAJIMBa CTOMHOCT M HACTOAIIA CTOMHOCT Ha
MUHUMAaJIHUTE TU3WHTOBY Tutananud. Crel mbpBOHAYATHO MTPU3HABAHE, aKTUBBT CE OTUUTA CHIOPE]
CYETOBOJHATA MOMUTHKA, MPHIJIOKKMMA 33 CHOTBETHHUS aKTHUB.

Paznuyan OT T€3u IM3UHTOBH TOTOBOPH Ca JIOTOBOPH 32 ONEPaTHUBEH JIM3UHT U T€ HE Ce MPU3HABAT B OTYETa
3a (PMHAHCOBOTO CHhCTOSIHUE Ha J[pyKeCTBOTO.

(iii) lInawanus no 1u3uHz08U 002080puU

[TnamanusTa MO ONEpaTHBEH JIM3UHT Ce IPU3HABAT B TIEYaiON U 3aryOu Ha 0a3a JIMHEHHUS METOJ 32
nepro/ia Ha JIM3UHTOBHS I0TOBOp. [ToydeH: JTM3UHIOBY CTUMYJIH Ce IPU3HABAT KaTO Hepa3/eliHa YacT OT
00IIMTe JTM3UHIOBY PA3XO0/M TIpe3 Ieprojia Ha J0roBopa.

MuUHUMATHUTE JTU3MHTOBH BHOCKHU 110 (PUHAHCOB JIM3HHT CE pa3npenessiT Mex 1y GUHAHCOBH Pa3XOIu U
HaMaJlsIBaHe HA HEypeICHUTE 3abJuKeHNsI. DHMHAHCOBHUTE Pa3sXoy ce pa3NpeeNiaT KbM BCEKH MEPHO 32
BpPEMETO Ha JIM3UHTOBHUS CPOK Taka, 4e Jla ce MOCTUTHE MOCTOSHEH MEePUOANYCH JTMXBEH IMPOICHT HA
OCTaThKa OT 33BJDKCHUETO.

5.11. Ilpoeusuu

[IpoBu3uKTE Ce OICHSBAT Ype3 TUCKOHTHPAHE Ha OYaKBAHUTE ObJICIIN MAPUYHU IMOTOIM C JUXBEH MPOLIEHT
Npeau JAaHblM, KOUTO OTpa3dBa TeKyllaTa Ma3apHa CTOMHOCT Ha MapuTe BbB BPEMETO U PHCKOBETE,
cnenuduunu 3a 3aabkeHreTo. ONMXBABAHETO HA AMCKOHTHpPaHATa CTOMHOCT CE MPU3HABAa KaTO (DMHAHCOB
pa3xo.

Tapanyuu

[IpoBu3unTe 32 rapaHINK Ce MPU3HABAT, KOTaTO CBBP3aHUTE C TSIX MPOAYKTH WIIU YCIYTH Ca MPONAJCHH.
[IpoBusuKTe ce Oa3upar Ha MCTOPUYECKU JaHHH 3a TapaHIMUTE W Ha MNPETErVISHE Ha BCHUYKA BH3MOXKHU
ClIlydau ¢ BEpPOATHOCTUTE T€ Ja CE CIIydar.
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5.12 Jloxoou na naemu nuya
(i) Ilnanoee c depunupanu 6HoCKuU

33ZIT:-JDKCHI/I$IT3 3a BHOCKH B ITIJTAaHOBE C ):[e(bI/IHI/IpaHI/I BHOCKH BKJIIOYBAT BHOCKUTE B IbpPKaBHU MHCTUTYIIUU U
B 3aABJIPKUTCIIHH IICHCUOHHHA q)OHI[OBe, YiipaBJIABaHU OT YaCTHH YIIpaBJIABAIlN APYKECTBA, CHIJIACHO
MMPaBHUTC U3UCKBAHHWA WM HHIUBUIYAJICH I/I360p. 33[[’LJI)KCHI/I$[T3 3a MPEBC)KAaHC HAa BHOCKH I10 IIJTAHOBETE C
Z[C(I)I/IHI/IpaHI/I BHOCKH C€ ITpHU3HABAT KAaTO PasxoJu KOraTto CBbP3aHUTE YCIIYI'U CC IMPEAOCTAaBAT.

(ii) IInanoee c oegpunupanu 0oxoou

3anbinkeHneTo Ha J{pyKecTBOTO 3a TUIaHOBE ¢ JIepUHUPAHU JTOXO/IU CE M3YMCISBA OTIEITHO 32 BCEKH TUIaH,
KaTo ce MPOTrHO3MpaT OBACIIUTE JTOXO/IH, KOUTO CIY)KHTEIUTE ca 3apa0O0THIIN B PE3YNITAT Ha TOJIOKEH TPY/
B TEKYILIUS U MPEIXOIHU MEPUOAN U Ta3u CyMa ce AUCKOHTHPA.

N3uucnennero Ha 3aab/KCHUATA 3a AeGUHHMpPAHU JOXOAM CE M3BBPIIBA BCAKA TOAMHA OT KBaIM(UIUpaH
aKTIOEp Ype3 M3MOJ3BaHETO Ha METOJa Ha MPOTHO3ZHUTE KPEAWTHH EAWHHIM. JpyKeCTBOTO OIpemels
HETHMSI JIMXBEH MPOLEHT BBPXY HETHOTO 3aIbJDKCHHE IO IUIaH C JehUHUPAHU JOXOAM KaTO IpHiiara
JTMCKOHTOBHS MPOLICHT, M3MOI3BaH B HAYAIOTO HA TEpHOAA 3a NUCKOHTHpaHE Ha 3aIBKCHHUETO JO HETHO
3aJIbJDKEHHE 110 TJIAHOBE ¢ Je(UHUPAHU TOXOIH.

JIMCKOHTOBHST MPOIEHT MPEACTaBIsIBA JOXOJHOCTTAa Ha OONHMralid, KOUTO MMaT KPEAUTEH PEHUTHHT,
OIIPENENICH OT aKTHoEp, MajAekK MPUOIU3UTEICH A0 CPOKa Ha 3aJbJDKEHHATa Ha J[py»KecTBOTO, U KOUTO ca
JICHOMHUHHUPAHU BbB BAJIyTaTa, B KOSATO CE OYaKBa JOXOAMTE 1a ObJaT IJIATCHHU.

[IpeotieHKUTE, BH3HUKBAIIM OT IJIAHOBE C JCPUHHUPAHHU JIOXOJAU, MPEACTABISIBAT AKTIOEPCKU MEYAION M
3arybu, kouto ce npusHasaT B JIBJI. HerHu pa3xonu 3a JIMXBH M IPYTH Pa3xojH, CBbP3aHH C IJIAHOBE 3a
neGuHUpaHU TOXO/IH, CE IIPU3HABAT B IieyaidaTa Wiy 3aryoarta.

(iii) [Ipyzu ovnzocpounu 00xo0u Ha Haemu auya

Hernoto 3anbikenne Ha JpyKecTBOTO 110 OTHOIIEHHE Ha JBITOCPOYHH JIOXO/AU Ha HAETH JIMIA € CyMaTa Ha
ObJACIINTE MO3U, KOUTO ca 3apaboTHIIN CITYKHTEIUTE B 3aMsIHA Ha OKAa3aHUTE OT TSIX YCIYTH B TEKYIIUS H
npenxonHu nepuoau. Tasu monsa ce JUCKOHTHPA, 3a Jla ¢ ONPEAENIN HacTosIIarTa U croiHocT. [Ipeorenkure
ce MPHU3HABAT B NeYaION 1 3ary0H B MEpUO/a, B KOWTO BH3HUKHAT.

(iv) /loxoou npu npexkpamseane

JloxoauTte mpu mpekpaTsABaHe ce OTYMTAT Ha pa3xoj Ha MO-paHHATa OT JaTaTa, Ha KoATo J[pyxecTBOTO He
MOXKE J]a ce OTTEIJIM OT odepTaTa CU 3a TE3U MOJI3H U JaTaTa, Ha KosATo [lpyKecTBOTO MPH3HABA Pa3X0aH 3a

MIpeCTPYKTypUpaHe.

(v) Kpamkocpounu 0oxoou na naemu nuya

KpaTKOCPOLIHI/ITe A0XO0JW Ha HAC€TU JiMla CC€ OTYMTAT KaTO pa3xXxod, KOraTo CBBHP3aHUTE C TAX YCIYIu C€
peaoCTaBAT. ITacus ce IIpru3HaBa 3a CymMaTa, KOJATO CC O4YaKBa Ja 6T>I[e n3mjiaTrceHa, ako I[py)KCCTBOTO nma
IIpaBHO WM KOHCTPYKTUBHO 3aAbJ/DKCHHUC Ja 3aIllaTh Ta3h CyMa KaTo pe3yjaTaT OT MHHaJIM YCIIYI'u,
MMpE€aOCTaBEHU OT CIIYKHUTEII U 3aAbJIDKCHUETO MOXKE J1a C€ OLICHN HAACKAHO.

5.13 Jlanvuu

Pazxona 3a maHbIy ChabpKa TEKYIIM U OTCPOUCHH NAaHBIW. ToW ce mpu3HaBa B medyajadu u 3aryOu, OCBEH
KOraTto ce OTHAacs 3a OM3HeC KOMOWHAIIMM WJIM 32 CTaTHH, KOMTO Ca MPU3HATH JUPEKTHO B COOCTBEHHS
KaIluTall, WIK B IPyT BCEOOXBATEH JIOXO/I.

JINXBY ¥ HEYCTOWKH, CBBP3aHU C JaHBIM BEPXY JA0X0Ja, B TOBA YHCIIO U HECUTYPHH JaHBYHH MPOIIEIYPH, CC
nokianBat otautat B chotBercTBUE ¢ MCC 37 Ilposusuu, yciosHu nacueu u yCio8HU aKmusi.
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(i) Texyui oanvk

TekylmuaT NaHbK € OYAaKBAHOTO JAaHBYHO 3aJb/DKCHHE WM B3eMaHE BBbpPXY oOJiaraeMara medanba M
3ary0a 3a roguHaTa, NMPUJIATalK¥ JaHbYHUTE CTABKH, BJIC3JIM B CHJIa, WJIH IO CHINECTBO BBBEICHH KbM
OTYeTHaTa JaTa, U BCUYKH KOPEKITUH 33 TaHBYHM 3aIbDKCHUSI FUIM B3eMaHUs 3a penxoaau roguau. Cymara
Ha TEKYyIIOTO JaHBYHO 3aJIbJDKCHHE WM B3eMaHE € Hal-mo0para OIleHKa Ha cymaTa Ha JaHbKa, KOHTO ce
o4yakBa Jia ObJIC IUTATECH WM MOJy4YeH, KOMTO 0Tpa3siBa HECUTYPHOCTUTE BB BPb3Ka C JaHbKa BHPXY JI0X0/a.
TekylmuaT T1aHbK BKIOYBA ChIIO JaHBYHH €PEKTH OT TUBUJICHTH.

Texymmu nanbYHU aKTUBH WIHN MTACHBH CE HETUPAT CaMo, B CIIydail 4e onpeesieHd KPUTEPHH ca U3ITbIHECHU.

(ii) Omcpouen oanvk

OtcpodeHHTE AaHBIM Ce M3YUCISABAT BHPXY BPEMEHHHTE Pa3IMKd MEXAy OallaHCOBUTE CTOMHOCTH Ha

AKTHBHTE U MACHBHTE, TPU3HATH BB (DMHAHCOBHS OTYET M CyMUTE WU3IOJ3BaHU 32 JaHbYHU enu. OTcpodeH

JaHBK HE ce MPHU3HABA 3!

® BpPEMEHHU Pa3JIMKU OT IbPBOHAYAITHO NMPU3HABAHE HA aKTHBH WM MTACHUBH MPHU CENKA, KOSTO HE € OM3HecC
KOMOMHAIINS ¥ KOSITO HE 3acsra rneJaiOu u 3aryou, HUTO 32 CYETOBOIHHU, HUTO 32 JIAHBYHH I1EJIH;

®  Da3JWKH, CBBP3aHU C WHBECTHIIMU B IIBIIEPHH TPEIIPUATHS, aCOUUUPAHH MPEANPHUITAS U ChBMECTHU
CTIOpa3yMeHUsl, IOKONKOTO J[py»KecTBOTO MOXKE Ja KOHTpOJIHpa BPEMEBO OOPaTHOTO MpOsIBICHHE Ha
BpPEMEHHHTE PA3JIMKH U € BEPOSTHO, Y€ TE HsIMa J]a IMaT 0OpaTHO MPOsIBIICHHE B 0003pUMOTO ObJICIIE; 1

e oOnaraeMy BpeMEHHH Pa3IMKH, Bh3HUKBAIHU OT TbPBOHAYATHO MPU3HABAHE HA PEITyTaIusl.

AKTHBH 1O OTCPOYCHU AJaHBIU CC HAYMC/IABAT 3a HCU3IIOJI3BAHUTC JaHbYHA 3ary61/1, HCEU3IIOJI3BAHU JaHBbYHU
KPEIUTH U HaMasieMd BPEMEHHH Pa3jIMKH, TOKOJIKOTO € BEpPOsTHO Ja ObJaT HaMM4YHU ObIeHr obJaracMu
rmevajou, cpelry KOUTOo Te Ja MOrar ja ObaaT ynorpeOeHu. bpaemure odnaraeMu neyaiou ce OnpeaessaT Ha
0a3za Ha pealM3UpPaHETO Ha CHOTBETHUTE OONaraeMu BPEMEHHU pa3iMKd. AKO pa3MepbT Ha oOJlaraeMuTe
BPEMCHHH Pa3JIMKH € HEJOCTaThYeH, 3a Jia Ce MPU3HAC M3ILUIO0 OTCPOYCHHS NaHBUCH aKTHB, CE B3eMar
npenBua ObaenMTe OOJaracMu IedyanOu, KOPHUTHPAHU 33 peajM3MpPaHeTO Ha ChINECTBYBAIIM BPEMEHHH
pa3iuKH, Bb3 OCHOBA Ha OW3HEC IUIAHOBETE HA OTACIHUTE IbBIICPHU JpykKecTBa B JIpyKecTBOTO.
OTcpodeHHTE AaHbYHH aKTHBHU CE MPETJISKIAT KbM BCSIKAa OTYSTHA JIaTa U CE HaMaJlsIBaT JOKOJIKOTO MOBEYE
HE € BEpOSATHO Ja ObJie peanu3upaHa Objela U3roja, KaTo TaKMBa HAMaJCHHs Ce Bh3CTaHOBSBAT, KOraTo
BEPOSTHOCTTA 3a ObJeny o0naraeMu TaHbYHU TIeYasiOn ce oJ00pH.

[Ipu onpenensiHeTO HA TEKYIIUS M OTCPOUYCHHS AaHBK [pyXKecTBOTO B3eMa MpenBua eeKkTa OT HeCHUTypHH
JAHBYHM MO3ULMH U AW AONBIHUTEIHU JAHBLUU WM JIMXBU MOXE J1a ca AbJDKUMHU. J[pykecTBOTO cMsTa,
4ye HAYMCIICHHATA 33 JAHBYHHU 3a]IbJDKCHUS ca aJeKBaTHU 32 BCHYKH OTBOPCHU JIaHBYHM T'OJMHU Ha 0a3zaTta
Ha OIIEHKaTa Ha MHOTO ()aKTOPH, BKIIIOYMTEIHO WHTEPIpPETHPaHe HA JaHbYHU 3aKOHW U TPEAUIICH OIHUT.
Ta3u ormeHka ce OCHOBaBa Ha MPHUOIM3HTENHU OIEHKU W JOIMYCKAHUS M MOXE Jia BKIIOUBA IPEICHKH 32
Opaemy crOUTHSI. MOXe Ja ce TosiBU HOBa MH(opManus, cropes Kosto J{pyKecTBOTO /1a IPOMEHH CBOUTE
IpPELEHKN 3a aJEKBAaTHOCTTa Ha CHILECTBYBALIUTE JaHBbUYHHU 3aJIbJDKCHUS; TAKUBA NIPOMEHU B JAaHBUYHUTE
3abIDKEHHSI OMXa 3acerHalli pa3xoa 3a JaHbLH B IepHo/ia, KOraTo TaKoBa ONpeAeisiHe Obae HallPpaBeHo.

HerI/I3HaTI/ITe OTCpO‘IeHI/I JAaHBYHU aAKTHBH CC€ OLCHsJIBAT KbM BCiIKA OTYCTHA JdaTta MU CC HpI/ISHaBaT,
JIOKOJIKOTO € CTaHAJIO BEPOSATHO, Ye Iie ObIaT HAIMYHKM ObJCIIN 00JIaraeMH Ie4ajiOn, Cperry KOUTO T€ MoraT
J1a ObIAT U3MOI3BAHU.

OtTcpoueH JaHBK Ce OIEHsABA 10 MAHBPYHHUTE CTaBKHM, KOMTO CE OdYakBa Ja Ce MpHiIaraT 3a oOpaTHOTO
MPOSIBIIEHKE Ha BPEMEHHUTE pa3jIvKy, Ha 6a3aTa Ha 3aKOHH, KOUTO Ca B CHJIA, WJIH Ca BBBEIEHH 110 CHIIECTBO
KbM OTUYETHATA JaTa.

OTcpoueHnTe JaHPYHN AKTHBH M MACHBH CE€ KOMITEHCHpAT CaMO aKoO MMa ITPaBHO OCHOBAHME 3a MPHCIaaHe
Ha TeKyIlII/I JaHBYHU aKTHUBU U IIAaCUBU U TC C€ OTHACIT OO0 JAaHBIU B’I)pr Hean]GaTa, HAJIO)KECHU OT CBHIIUTEC
JaHBYHU BJIACTHU HA CBHIIOTO I[py)KeCTBO HUJIN Ha pa3HI/I‘IHI/I ):[py)KeCTBa, HO TC B’b3HaMep$IBaT aa ype):[;IT
JAaHBYHUTEC ITIaCUBHU WU AaKTHUBHW HA HCTHA 6333, WM TEXHUTC HJAaHBYHU AaKTHUBHU U IACUBHU IIIC CC peaHI/I3HpaT
€IHOBPEMEHHO.

22



“EaxuMm - Uckpa” A Dunancos omuem

3a eoounama, 3asvpusawa na 31 oexemepu 2018
Benexkn kbM PUHAHCOBUSA 0TYET

W3mepBaHeTo Ha OTCPOYCHHUS JaHBK OTPa3sAiBa JaHBUHUTE MOCIACIUIIA, KOUTO OMXa MPOU3TEKIN OT HAYMHA,
1o KoiTo J[py»ecTBOTO O4aKBa KbM JaTaTa Ha oT4eTa Jia Bb3CTAHOBU WIIM ypelu OajlaHcoBaTa CTOMHOCT Ha
CBOHUTC aKTHUBH U MTACHBH.

5.14. Be36b3me30nu cpeocmea npedocmagenu om ovpicasama

be3pb3mesanu cpeacTBa, MpenocTaBeHW OT Abp)KaBara, ce IpHU3HaBaT IBPBOHAYAIHO KaTO OTCPOUEHHU
MPUXOIU MO CIIpaBeINBa CTOMHOCT, KOraTO MMa JOCTaThYHA CUTYPHOCT, Y€ Ie ObJaT MOITYYeHH U 4e
Jpy>KecTBOTO II¢ M3ITBJIHU YCIOBUATA, CBbP3aHH ChC CPEICTBATA; CJIEA TOBA TE€ C€ IPU3HABAT B Ie4alIOH U
3aryOM KaTo JAPYT'H MPUXOJU Ha CHCTeMaTH4Ha 0a3a 3a MOJIe3HHs KHUBOT Ha akTHBa. be3Bb3Me3HU cpe/icTBa,
KOHTO KOMIIGHCHpAaT JIpyKeCTBOTO 3a H3BBPIICHH pa3XoId, c€ NpPU3HABAT B MMeYaiOM M 3aryOM Ha
crcTeMaTH4Ha 0a3a B MEPUOJUTE, B KOUTO BE3HUKBAT Pa3XOJIUTE. .

5.15. /loxoou na akuus

OCHOBHHTE JIOXOIIM Ha aKIUsl Ce M3YMCIIABAT KAaTO ce pa3lielld HeTHaTa medanda uiu 3aryba 3a mepuoja,
MoJUIeKalla Ha pasmnpelelieHHe MEXKIy aKIMOHEpUTE, NMPUTEKATeNd Ha OOMKHOBEHHM aKIWH, Ha CPEIHO-
npeTeryieHus Opoil Ha IbpKaHUTEe OOMKHOBEHU aKIUH 3a TIEPHOJIA.

CpenHo-nipeTeryieHusIT Opoil aKkiuy MpeAcTaBisBa OposAT Ha AbPKaHUTE OOMKHOBEHM aKIMU B HAYaJOTO Ha
nepuojia, KOpUrupax ¢ Opost Ha 00paTHO M3KYIIEHUTE OOMKHOBEHHU aKIMK U Ha HOBOHM3/IJICHUTE TAKHMBA MPE3
nepuoja, YMHOKEH 1Mo cpemHo-BpeMeBusi dakrop. Toszum dakrop m3passsa Opost Ha JAHUTE, TMPE3 KOUTO
KOHKPETHHUTE aKIIMU ca OWUJIH JbPKaHH, CIIPsIMO OOIInst Opoi Ha JHUTE Mpe3 TIepHoa.

[Mpu xanuranu3anus, JOMBITHATETHA EMUCHS WIN PasfeisiHe, OposIT Ha OOMKHOBEHUTE aKIIMH, KOWTO ca B
oOpbIlleHHE 70 AaTaTa Ha ToBa CHOUTHE, CE KOPUTHPA, 3a JIa Ce OTpa3u MPOMOPIHOHAIIHATA TPOMSIHA B Opost
Ha OOMKHOBEHHTE aKIIMU B OOPBIICHHE TaKa, CAKAIll ChOMTHUETO CE € CIYYHIIO B HAYAIOTO Ha TMPEICTaBEHUS
Hail-paHeH Nepuol.

5.16. Ilpuxoou om 00z060pu ¢ Kiuenmu

HpyxectBoro npuiara mbpoHadaqsHo MC®DO 15 ot 1 sayapu 2018 r. Mudopmanus 3a cueTOBOIAHUTE
MOJIMTUKY CBBP3aHU C JIOTOBOPH C KJIIMEHTH € mpenoctaBena B benexka 11.1. EQekTsT oT mbpBOHAYATHOTO
npuiarane Ha MC®O 15 e onucan B benexka 5.1.

5.17. Pazxoou

Pa3xoauTe B IpyKecTBOTO ce MpHU3HABAT B MOMEHTA Ha TAXHOTO BBH3HMKBAHE M HA 0aza NMPHHIUIUTE Ha
HAYMCIIIBAHE W CHIIOCTAaBUMOCT, W JIO CTEMEHTa, JI0 KOATO TOBa HEe OWM JIOBENO 3a INpU3HABaHE Ha
AKTHBH/TIACHBH, KOUTO HE OTTOBApPAT Ha OINpeieieHnsTa 3a Takuba cbriracHo MCDO.

[Ipeannarenute pa3xogu ce OTiaraT 3a MpH3HABaHE KAaToO TEKYIl pa3xoll 3a Iepuona, Npe3 KOUTOo
JIOTOBOPHTE 32 KOUTO CE OTHACAT, CE U3ITBIIHSBAT.

duHaHCOBUTE Pa3XOJH c€ MPEACTABAT OTACTHO B OTYeTa 3a BCceoOXBaTHHA JN0XOA (B medanbaTa HIH
3ary0aTa 3a roJMHaTa) ¥ C€ ChCTOSAT OT: OAHKOBY TAKCH U JINXBH.

5.18 Hogu cmanoapmu u pazacHeHus, KOUMO éce ouie He Ca NPUTIOHCEHU

OmpeneneHr HOBY CTaHAApPTH BJIM3aT B CHJIA 3a TOAMIIHU Nepuoan 3amodBantd ciaex 1 sayapu 2018 1. u 3a
KOMTO MMa Bb3MOXKHOCT 3a IO-paHHO MpHJIaraHe. PHKOBOJICTBOTO Ha APYKECTBOTO CE € ChOOpPa3miio ¢
BCUYKH TE€3M IIPOMEHHM B CUCTOBOJHM CTaHIAPTU W/WIU Pa3sCHEHHsI KbM TSIX, KOUTO Ca MPHIIOKHUMH KbM
HEropata JICHHOCT W ca NpUeTH O(HIMAIHO 3a MPHIOKEHHE OT EBpomelickus ChIO3 KbM JaTara Ha
M3rOTBSIHETO HA HACTOSIIUSA (GUHAHCOB OTYET. [Ipy M3rOTBSIHETO Ha TO3M (PMHAHCOB OTYET, [IPy)KECTBOTO HE
€ TMIPWJIOKIIIO TTO-PaHO TE3W HOBU JIM IIPOMEHEHHM CTaHIAPTH, HE Ca MPUJIOKUMU 3a ICHHOCTTA MY, IIOpPaJIH
crenupUUHUTE BBIPOCH, KOUTO CE€ TPETHpAT W HE OuXa JOBEIU 0 NMPOMEHH B TEKYIIUTE CUCTOBOJHHU
MOJINTHKH.
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OT Te3u cTaHIapTH, KOUTO HE ca oIe Bie3nu B cuna, MCPO 16 Jlusunene ce 04akBa /1a UMa ChIIECTBEHO
BIIMSIHAE BBPXY (pUHAHCOBHS oT4eT Ha J[py>KeCTBOTO B IepHoAa Ha MbPBOHAYAIHO MpPHIIaraHe, Tbi KaTo

JpyXecTBOTO HSIMa IOTOBOPH, TIO KOUTO € JTU3UHTOMOTyqaTen.

6. UmoTH, MallluHN, CHOPbKEHUS H 000pyABaHe

Xun. ne Mamus B

Cbopb Crpa Tpanci. Apyr npouec

3emu CpeacTB Oo6mo
<KeHHsl JTU  H00opya a u HAa U3rp-
BaHe He

OT4eTHA CTOMHOCT
Kbm 1 sayapu 2018 777 2,729 7,971 26,183 1,069 883 2,266 41,878
ITocTpnmmm - - - - - - 4,168 4,168
Tpaucdepu 28 3,274 - 90 (3,392) -
Usnesnu - (90) - (280) (47) 3) - (420)
KbM 31 nexemBpu 2018 777 2,667 7,971 29,177 1,022 970 3,042 45,626
Harpynana amopTu3auusi:
KbMm 1 sayapu 2018 - 1,613 5,473 19,472 920 331 - 27,809
AmopTH3anus 3a nepuoaa - 162 325 1,157 74 82 - 1,800
AMopTH3aIus Ha U3E3TUTE - (84) - (280) 47) 3) - (414)
KoM 31 nexemBpu 2018 - 1,691 5,798 20,349 947 410 - 29,195
BbanancoBa croiiHoCcT
KoM 1 ssnyapu 2018 777 1,116 2,498 6,711 149 552 2,266 14,069
KoM 31 nexemBpu 2018 777 976 2,173 8,828 75 560 3,042 16,431

AxTuBHUTE B mpoliec Ha u3rpaxaane kbM 31 nekemBpu 2018r. BKITI0UBaT:

e pasxonu Mo M3rpaxkaaHe Ha HoBH mpousB.crpamy —0 (31.12.2017 r.: 0);
e  pexoHCTpyKIus Ha crpagu — 1,587 xun.as. (31.12.2017r.: 1,317xumn.ns)
e JocraBka Ha obopyaBane —1,224 xuin.gB. (31.12.2017 r.: 727 xun.uB.);
e gpyru — 231 xmwnas. (31.12.2017 1.:222xun.718.).

KoM 31.12.2018 r. B oT4ETHATA CTOMHOCT HA MAIIUHH, ChOPBIKEHHUS U 000pYBaHE ca BKIFOUCHH MAlIHHU U
obopyaBane Ha crodHOCT 1,401XMi.JB., 3aKyleHH 1O JOroBop 3a (PMHAHCHpaHE IO OlepaTHBHA Mporpama
,»,Pa3BUTHE Ha KOHKYPEHTOCIOCOOHOCTTa Ha Obirapckata ukoHomuka 2007-2013 ., MalMHM 3aKyNeHH O
JIOTOBOp 32 (PMHAHCHpaHE MO OlepaTUBHA Mporpama ,,MiHoBanuu u KoHKypeHTocmocoOoHocT 2014-2020Ha
ctoitHocT Ha 2,971 xunniB u 14 xwnias. 3a aktuBd 1o OmepaTHBHA mporpama ,,PazBuTre Ha 4OBEUIKUTE

pecypcu’.

KoM 31.12.2018 r. HSIMa y4pelNeHU TEKECTH BBPXY JIBITOTPAHUTE MAaTEPUATHU aKTUBU COOCTBEHOCT Ha

JPY>KECTBOTO.
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7. HemaTepuaiHu aKTHUBHU

IIporpamun
Xun. ne HpOAYKTH. Apyru Oo6mo
Ot4yerHa cTOMHOCT
KoM 1 sayapu 2018 132 107 239
HoBonpumobutn akTuBH 2 14 16
Wznesnu ot ynorpeda - - -
Kbm 31 nexemspu 2018 134 121 255
Hatpynana amopTusauusi 4 06e3neHKa
KoM 1 sayapu 2018 127 66 193
AMopTH3a1uH 3a eproaa 2 12 14
AMopTH3aIs Ha U3TE3TUTE - - -
Kbm 311exemBpu 2018 129 78 207
BasancoBa croitHoCT
KbMm 1 ssnyapu 2018 5 41 46
Kbm 31 nexemspu 2018 5 43 48

Ilpezned 3a obe3yenka

BaHaHCOBI/ITe CTOfIHOCTI/I Ha ):[’bHFOTpafIHI/I HeMaTepI/IaHHI/I 158 MaTepI/Ia.HHI/I AKTHUBU IIOAJICKAT Ha Hpernez[ 3a
00e3I1eHKa, KOraTo ca HaJulle ChbOMTHS WM IPOMEHH B 00CTOSITEICTBAaTa, KOUTO MOKAa3BaT, Ye OajaHCcOBaTa
CTOMHOCT OM MOTJIa Jia ¢e OTJIMYaBa TPAMHO OT BH3CTAHOBUMATA UM CTOMHOCT.

I/I3B’prHeH € Hperne;[ Ha BCHYKH 3HAYUMHU Z[’bHFOTpafIHI/I HeMaTepI/IaHHI/I nu MaTepI/IaHHI/I AKTUBU KBM
31.12.2018 roa. ¢ men nmpoBepka Ha HAJTUYIKWE HA JJAHHH 32 00€3IeHKa, B PE3Y/ITaT Ha KOETO € KOHCTATHPAHO,
4e HAMa WHANKAIUS 38 He0OXOAMMOCT 3a M3BBPIIBAaHE Ha TaKaBa.

8. DuHaHCOBHM AKTHBH

Xun. ne 2018 2017

Abarocpounn ¢unancou aktuu no CCABJ (2017 r: dunancoBu
aKTHBH Ha Pa3MoIOKEHHE 32 TPoak0a)

WuTepHemrbaba Acer 6ank A/l 5,778 1,963
CIIX Tpanc 1 1
06110 5,779 1,964

dunancoBusaT aktuB ot 5,778 (2017 r.: 1,963 xwns.) npencransea 1,952,162 Opost akiuu (6.44%) ot
kanuTaiga Ha MHTepHemrbHBI Acer O0ank AJl 3akynenu mpe3 2011 rox. baHkara He e perucTpupaHa Ha
¢donmoBara Oopca. [IpuTerkaBaHUTE OT JIPYNKECTBOTO HMHBECTUIMHM ((pMHAHCOBM aKTHBM) IPEICTABIIABAT
MaJNIMHCTBEHO y4yactue. MHdopmMalus 3a oljeHKa Ha CripaBeyiiBaTa CTOMHOCT UMa B Oenexka 28. B 2017 r.
Y TPEAXOIHHU IIEPUOIU ca OWIIM OLIEHABaHU I10 IIeHa Ha npuaoOuBaHe (cebecToiHOCT).
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9. MaTepHaHH 3aMacH

Mamepuannume 3anacu Ha IPyKECTBOTO BKIIIOYBAT:

Xun. ne 2018 2017
Marepuanu 4,269 3,259
[poxyxkuus 2,213 2,608
Croku - -
HezapbpiieHo npouss. 4,259 4,525
Oo6mo 10,741 10,392
Marepuanute 1Mo BUIOBE Ca KaKTO CJIeNBa: 2018 2017
OCHOBHHU MaTepHaIn 3,395 2,513
CrniomaraTeTHu MaTepHalu 71 80
PezepBHu "actu 481 433
Hpyru 322 233
Oo6mo 4,269 3,259
Ocnosnume mamepuanu 10 BUJIOBE ca KaKTO CJIC/IBA:

OsoBHU 2,136 1,249
XAMUKAIH 95 87
[Honmunponwuen 50 58
[Ipax 3a moxkputHe 20 0
Cemaparopu 632 731
Hpyru 462 388
Oo6mo 3,395 2,513
Heszasvpuenomo npouzeoocmaeo kvm 31 0exemspu exmousa:

Martepuanu 677 667
[Monydabpukaru 3582 3,858
O6mr0 4259 4,525
Ilpooyryus

AxymyrnaTtopu 1,404 1,123
TsroBu Garepun 285 278
Enementu 524 1,168
Hpyru 0 39
Oo6mo 2,213 2,608

Ce0ecToMHOCTTa Ha MPOM3BEACHATA MPOAYKIIMS BKIIIOYBA MIPEKUTE Pa3X0oy 3a MaTepPHalld U MpHUCIaaliara
Cé YacT OT TMPOHW3BOJACTBEHUTE HEMPEKH pa3xXoad TIPH HOPMAIHO HATOBAPEH KamamuTeT Ha
MIPOU3BOJICTBEHUTE MOIITHOCTH, C HM3KIIOUEHHE HA AAMUHUCTPATUBHHUTE Pa3XOId, KYPCOBUTE PA3IUKUA U
Pa3xoauTe IO MPHUBJICUCHU (DHUHAHCOBU PECYPCH.

B croTBercTBHE ¢ MPUIOKUMHTE CUETOBOMHU cTaHmapTH KbM 31.12.2018 rom. e m3BBpIINEH Mperien 3a
o0e3lleHKaHa HaJMYHUTE MaTepHaliHu 3anacu. He ca KOHCTaTUpaHW MHIUKAIMK 3a U3BBPIIBaHE 00C3IICHKA
Ha HAJTUIHUTE MaTCPHATHU 3aITacH.
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Kobm 31.12.2018 1. BppXy HUIMYHU MaTEPUAITHHU 3allacy Ha APY’KECTBOTO HsIMa yUPEIICHH 3aJI03H.

10. ThbproekuTe U APYTM B3eMaHUS

Xun. ne 2018 2017
B3emanus ot KIMeHTH 2,918 3,969
B3emanust o 0e3Bb3ME3IHU CPEICTBA OT abpkaBara (BHx Oei. 15) 1,453 -
B3zemanuss or HepHHAHCOBM TPENNpUATHS BBB BpB3Ka C
MPEeIOCTaBEHU 3aEMHU. 200 1,500
0010 3aemMu 1 B3eMaHus (GUHAHCOBH AKTUBH) 4,571 5,469
JocTaBuniy no aBaHcu 396 1,123
AIC 284 311
CbaeOHU ¥ IPUCHICHH B3EMaHHUS 22
HApyru BzeMaHus - 1
OO0 THPrOBCKH M APYTH B3eMaHUs 5,251 6,926
Ilpeonnamenume pazxoou BKIIOYBAT:
Xun. ne 2018 2017
3acTpaxoBKU 14 13
AOoHaAMEHTH 2 2
Pexnama 3 3
Hpyru 21 17
Oo6mo 40 35
11. Ilapuynu cpeacTBa
Xun. ne 2018 2017
[Mapuynu cpencrTa B 6aHKH 1,072 763
[Tapuunu cpexncrBa B Kacara 5 11
Jpyru napuyHu cpeacTsa 3 9
Oo6mo 1,080 783
IHapuunu cpeocmea no eéuo eanyma:
[Tapuunu cpencrsa B jeBa 387 244
[Napuunu cpencTBa B UyKJIeCTpaHHA BaJIyTa 693 539
Oo6mo 1,080 783

Hsima chiecTByBaIy TEKECTH BBPXY MApHYHHUTE CPEICTBA, COOCTBEHOCT Ha JIPY>KECTBOTO.
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12. CoOcCTBEH KanmuTaJa

KoM 31.12.2018 r. peructpupanudar akiponepeH kamnutan Ha “Emxum - Mckpa” AJl Bp3nu3a Ha25,108,410
nB., pasneneH Ha 25,108,410 moMMeHHHM aKIMM C HOMHHAJHA CTOMHOCT €IWH JieBa Bcska.,BEJIXMM —
HNCKPA” A/l e gacT oT mkoHOMHUYEcKaTa rpymna Ha ,,Ctapa tranuHa xonn” AJl. MakopuTapeH akiuoHep U
MpeanpuaTie-Maika Ha JIpy»KecTBOTO € ,,Ctapa mianuHa xona AJl, mputexasam 51.40 % ot kanurana Ha
npyxectBoro. Konust or koHconuaupanus ¢uHancoB order Ha“Crapa manmHa xoin” AJ] morar ga ce
nmosy4aT Ha aapec: rpan Codus, yi. ,,Openepuk XKommo Kropu” Ne 20, er. 9.

Axuuu npumescasanu om unernoge Ha C/[ u Ilpoxypucm — kom 31.12.2018 2.

IIpuTexaren Bpoii % oT KanuTajga
Bacun ['eoprues Benes — usnen na C/J 709,000 2.824
I'eopru MumgoB Pyckos- [Ipokypuct 1,620 0.006
Benes unsect OO/ 203,943 0.812
EBrenuii Bacunes Y3yHos 13,810 0.055
Cnac bopucos Bunes 9,198 0.037
Pocen Tpudonor JJumurpon 30 0.00

IIpe3 2017 u 2018 1. He € UMaIo 0OPaTHO U3KYIICHH COOCTBEHHU aKI[UH.

Ha penosroto O0110 chOpanue 3a npuemMaHne Ha (puHaHCOBUs ordeT 3a 2017 r., mpoBeaeHo Ha 21 1ouu 2018 T. €
B3€TO pEIICHHE 3a pa3mpeneisiie Ha auBUAeHT B pasmep Ha 301,301 mB. [duBuaeHTHTe ce HM3IUIANIAT HA
aknuonepure cuutano ot 01 aBryct 2018r. HensmnaTeHure AMBUACHTH Ha ¢u3ndecky juna kM 31.12.2018
rof. ca B pa3mep Ha 95 xmris. (2017 r: 99 x.1B.)

ChIUIacHO pelIeHHe Ha 00II0TO ChOpaHKe Ha aKIMOHepHuTe (uHaHCOBUs pe3ynTar 3a 2017 r. e pasnpeneicH
KaKTO CJIe/IBa:

1. Cyma 3a TUBHICHT Ha aKIIMOHEPUTE - 301 xwum. nB.
2. Tantnemu — 2.5% ot HeTHaTa ne4asnOa 3a 2017 r.Ha wienoBe Ha CJ] 27 XH. JB.
3. Hepasnpenenena nedanoa 35 xun. jB.

13. IIpoBHu3MHM 32 rapaHIul

[Ipe3 2018 roa. apykecTBOTO OTYMTA MPUXOIHM OT Mpojaax0da Ha MPOAYKIHS C TapaHIMOHEH CPOK KaKTO €
oroBecTeHO B Oenexka 17. Cropen mpuerata OT PBHKOBOJICTBOTO TOJNWTHKA TapaHIIMOHHUS CPOK Ha
pa3IUYHUTE MPOAYKTH Bapupa oT 18 go 26 mecemna.

PBKOBOACTBOTO Ha JPYXKECTBOTO OHpeEneNas CTOMHOCTTa Ha INPOBM3MUTE HAa OCHOBaTa Ha Hal-mo0para
IpeleHKa 3a CTOMHOCTTa, HeOOXOANMa 3a YPEXKIaHETO UM KbM JlaTaTa Ha (DMHAHCOBHS OTYET, KaTO CE B3eMa
MPEABH]T MHHAIIUS OITUT, €BEHTYAIHUTE OBJCIINTE OYAKBAHUSHU JIOTOBOPEHUTE TapAaHIIMOHHU CPOKOBE.

Xun. ne 2018 2017
1. banancoBa ctoitHoCT KbM 1-Bu stHyapu 2018 349 390
2. HoBoHaumcnenu npoBU3NH 310 210
3. YcBOEHU IPOBU3UU (140) (251)
4. OOpaTHO UHTErPUPAHH IPOBU3UH - -
5. banancoBa croitHocT kbM 31-Bu aekemBpu 2018 519 349

Tekyra gact oT 3aABDKCHUETO 3a MMPOBU3UH 3a TapaHIuu € Ha cTolHoCT 119 xwmin. nesa (2017 r.: 199).
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14. 3aabiakeHuss KbM HA€TH JHIA TPH MEHCHOHUPaHe

JI’I:JIFOCpO‘IHI/ITe 3aABJDKCHHUA KbM HACTU JIMIAa NpH IMEHCUOHUPAHE BKIIIOYBAT CCramirHaTta CTOMHOCT Ha
3aABJDKCHUETO Ha APYKECTBOTO 3a M3ILJIAIAHC Ha 0663IIIC’TCHI/I$I Ha JIna OT HACTUTEC CIIY>XXUTCIIN KbM JlaTaTa
Ha 0T4CTa 3a (I)I/IHaHCOBO CBCTOSIHMEC NP HACTHIIBAHC HA IICHCHMOHHA BB3PacT.

JI’I:HFOCpO‘IHI/ITe 3aABJDKCHHA KbM IIE€PCOHAJIa IIpU U3IUIAlIaHC Ha )Z[I/I(bI/IHI/IpaHI/I J0XO0OH IIpU ICHCUOHUPAHE,
Ca OTpa3CHHU Ha Oasza H3BBPIICHA aKTIOCPCKAa OLICHKA.

Xun. ne 2017 2018 2019*
IIporuosa

Hacrosia croifHoct Ha 3aabpkennero, 31/12/ 332 383 401
CrpaBeyiiiBa CTOHHOCT Ha aKTUBUTE TIO TJIaHA -

332 383 401
Henpusnara akTioepcka reuanoa (3aryoa) - - -
HenpusHatu pa3xoau 3a MHHAJ CTaX- - - -
YCIIOBHU JIOXOJTH - - -
3agbJ/KeHUe, IPU3HATO B 0TYETA 32 (UHAHCOBO CHCTOSTHHE 332 401 401
Omuem 3a 00x00u
Pa3xoau 3a Teky1 crax 41 49 52
JIuxBenu pasxonu 7 4 8
OuakBana BB3BPBHIIAEMOCT HAa aKTUBH 110 IIJIaHA - - -
IInaTenu noxoau (53) (52) (41)
Pa3xonu 3a MuHan cTax - yCIOBHU JOXOIU - 18 -
Pasxoam 3a MuHAN cTax - 6€3yCIOBHU JTOXOIH - - -
Pa3xoja, npu3HaT B 0T4YeTA 32 10X0AUTE (6) 19 19
/lpye 6ceobxeamen 00x00
Hetna akTioepcka 3aryfa (meuasioa), 3a roimHaTa, B T.4.: (3) 33 -
[Mpomsina Ha nemorpadckn 1 - -
[MpomsHa Ha HUHAHCOBH 27 25 -
Onut (30) 8 -
H3menenue na nampynanama akmioepcka nesanoa/zazyoa
Hatpynana aktioepcka 3ary0a/(rieuasnda) B HA4aJIoTO 38 35 68
AxTrOEpCKa 3ary0a/(medanda) B Apyr BCCOOXBATEH TOX O] (3) 33 -
Hatpynana akTioepcka 3ary6a/(medanba) B kpast 35 68 68

[lpu wu3uMcieHneTo Ha OBACIIMTE 3aIb/DKCHUS € M3MO0JA3BaH KPEIUTHHUAT METOJ Ha IMPOrHO3UPAHHUTE
CIMHULM 3a ONpEAesiHE Ha HAacTosAllaTa CTOMHOCT Ha 3aJb/DKCHHUATA 10 HU3IUIAlIaHe Ha JehUHHpaHU
JIOXOJIA U CBBP3aHUTE C TSIX PA3XOMH 33 TEKYI TPYIOB CTaXK.

OcHoBHHTE q)HHaHCOBI/I MPEAIOI0KEHM A, U3IIOJI3BAHU ITPHU U3UUCIICHUATA Ca CJIICAHUTE:

2017 2018
Hopwma Ha muckoHTHpaHe 2.00% 1.25%
boremo yBenuuenre Ha 3ariaTUTE Ha TOAUHA 4.00% 4.00%
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15. Be3Bb3Me3IHA CpeACTBA, NPEIOCTABEHH OT IbpKaBaTa

3a nepuona or 2010 mo 2014 roxm. OpyKecTBOTO € IMONYYHJIO MPABUTEICTBEHH (UHAHCHPAHUS MO TPH
OTEpaTHUBHH MPOTPaMy IO CKIIOYCHUJIOTOBOPU 3a Oe3Bb3Me3Ha (MHAHCOBA IIOMOII IO ONepaTHBHA
nmporpama ,,Pa3BuTrHe Ha KOHKYPEHTOCIIOCOOHOCTTa Ha Obirapckara nkonomrka 2007-2013 r. BEB Bpb3Ka ¢
npuI0OMBaHEe HA MAIMHU U obopyaBaHe uro OnepaTHBHA NporpamMa: “Pa3zBuTre Ha YOBEHNIKUTE pecypcu”,
Cxema 3a Oe3Bb3Me3Ha (puHaHCOBaA oMol "be3onacen Tpya”.

IIpes 2018 r. Oemie u3NBIACHEH MNPOEKT , BHeApsBaHe HAa HOBAa TEXHOJNOTHMS 3a MOAOOpsSBaHE Ha
SKCIUIOATAIIHOHHUTE XapaKTePUCTHKH Ha aKyMyJaTOpPHUTE 0aTepuu ‘TIo onepaTHBHA Iporpama ,,JIHoBaluu
u KoHKypeHTocmnocooHoct 2014-2020. bsixa mpuaoOUTH HOBM MallMHK U 00Opy/ABaHEe Ha cToiHOCT 2,911
XHWJ JIEBaA. JIPY)KGCTBOTO € M3IIBJIHUIIO BCUYKU HU3UCKBAHUA U OTTOBapsA Ha YCIOBHATA 3a MOJy4YaBaHC Ha
0e3pp3MesHata nomornr keM 31 mekemBpu 2018 1. Cnen matata Ha ortdera, JpyXKecTBOTO € MOMYYHIIO
0e3Bb3Me3HATa MTOMOIIL OT JbpKaBaTa o IPoeKTa B pa3Mep Ha 1,453 xul. jesa.

Xun. n8 2018 2017
Ha 1 sanyapu 725 854
[IpusnaTu npe3 roquHaTa 1,453 -
[IpusnaTu B nevandara uim 3aryoara (143) (129)
Ha 31 nexemBpu 2,035 725

He-tekymiara yact or ¢uHaHcupaHero ¢ B pasmep Ha 1,834 xwmi. aB. (31.12.2017 r.: 600 xun. JIB.).
Texymara gact, B pazmep Ha 201 xun. 8. (31.12.2017r.:125 xun. 51B.), e Ob/ie MpU3HATA KATO MPUXO]] IIPE3
cienBamuTe 12 Mecela oT garata Ha oTdera 3a (MHAHCOBOTO ChCTOSIHUE.

16. THProBcKu U APYrU 3aAbJKEHUS

Xun. ne 2018 2017
3aabpmKeHus KbM JOCTaBYUIIN 86 154
3aabIKEHUST KbM HACTHUTE JIUIA - Bh3HATPAXKICHUS 189 149
3aabKeHUs KbM HA€THUTE JIUILA — KOMIIEHCHUPYEMH OTITYCKH 88 64
Hpyru 3anpimxenns (Ha4UCIeHHs KbM JTOCTaBYHIIN ) 118 49
0010 puHAHCOBY 3aAbJIKEHUSA 481 416
3agpiKeHus o qoroBopu ¢ kKiueHTH ([lomydenn aBaHCH OT KITHEHTH) 663 435
3aabIKEHUS TI0O OCUTYPOBKH 146 114
3aabIKEHHS 110 IOTOBOP 32 (PMHAHCOB JIN3UHT - 10
Hanbiu cebp3anu ¢ nepconana/ 101/ 58 48
ANTepHATUBHU JaHBIU 17 12
KoprniopatuBen nanbpk BbpXY IedanbaTa 1 1
Exorakcu chOpaHu OT KIIMEHTH 174 157
Tekyuu nacuBu 1,540 1,139

3aovacenuama Kom 0ocmaguuyy ca TEKyIy U B HadanoTo Ha 2019 r. ca pa3miiaTeHu U ypeaeHH.

3aabDKeHUsITa KbM JOCTABYHMIIM Ca 32 TOTYYCHN MaTepHalld U YCIYTH, a 3aIbJKCHUATA KbM KJIIMCHTH ca 3a
npeariaTeHa peanusamnus. BaxyTHuTe 3aapKeHRs ca B pazmep Ha 592 xuit. nB. (31.12.2017 r: 465 xumn.us.).
Ot 15X B eBpo ca 548 xmi. nB. (31.12.2017 1: 423 xui. nB.), B mat. goiapu — 44 xwr. nB. (31.12.2017 r: 42
XWIL. JIB.).
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17. Ilpuxoau OT AOrOBOPHU C KIUEHTH

EdexrpT oT mbpBoHavanHoto npuiarane Ha MC®O 15 BBpXy NpUXOAUTE OT JIOTOBOPU C KIIMEHTH Ha
HpyxectBoTo ¢ onoBecteH B benexxka 5.1. Ilopamu u3bpanust ot [IpykecTBOTO MOAXOJ 3a MPEMHUHABaHE
kbM MC®O 15 cprioctaBuMata HHGOPMAIIUS HE € TIPEU3UHCIIcHa, 3a a OTPa3d HOBUTE U3UCKBAHMSL.

A. Kareropuu npuxoau
JIpyecTBOTO reHeprpa MpUXoId OCHOBHO OT MpoAaxdaTa Ha MPOAyKIHs (0aTepuu, aKkyMyJIaTOPH M YacTH)
Ha CBOMTE KIMEHTH. J[pyruTe U3TOUHUIM Ha MPUXOAX BKIIIOYBAT MPUXOAM OT CIIEAUTOPCKU YCIYTH, HAEMH U

ApYyru.
b. Pa30uBKa Ha NpUX0AUTeE MO A0TOBOPH € KJIMEHTH
B cnenpainarta tabiauiia NpUXOAMTE OT AOIOBOPH C KIMEHTH Ce pa30MBAT 10 OCHOBHU reorpad)CKu masapu u

BHUJI0BC OCHOBHH ITPOAYKTH.

Pazouexa na Ilpuxoou om 002060pu ¢ KiueHmu cnopeo 0CHO8HU NPOOYKMIU:

Xun. ns. 2018 2017
CraprepHu akyMyJIaTOpHU OaTepuu 6,346 8,289
Tsarosu Oatepun 10,348 9,232
EnemenTu 3a TAroBu 0aTepuu 19,011 15,646
[Monydabpukaru 48 51
Oo6mo 35,753 33,218

Pazouexa na Ilpuxoou om 002060pu ¢ KiueHmu cnoped 0CHO8HU 2e02PahcKu nazapu:

Xun. ne. 2018 2017
brearapus 9,130 8,723
EC 20,044 18,786
Hpyru 6,579 5,709
Oomo 35,753 33,218

3a 2018r. ce 3ama3Ba TEHICHIUATA HA HAMAJICHO MOTpeOJIeHNE HA aKyMyJaTOpHU OaTepru Ha OBJITapCKus
nasap.

B. Banancu no gorosopu
JpyXecTBOTO HE OTYMTA AKTHUBH TI0 JOTOBOPH C KIMEHTH TOpagy crenuduKara Ha CBOSTA JIEHHOCT —
BCUYKH TIPOJIAYKOH ce (PaKTypupaT NMpH eKCIESAUIINS 1 HIMa HeaKTypUpaHu JIOCTABKH.

ITacuBuTe MO AOrOBOPH C KIMEHTU Ca CBBP3aHU OCHOBHO C IOJIYYEHO aBaHCOBO Bb3HATPAXKIEHUE OT
KIMEHTH 3a OBJICIIM JOCTAaBKH, 33 KOUTO IMPHUXOIUTE CE MPU3HABAT B MOMEHT OT Bpemero. Te mie Obaar
MPU3HATH 3@ MPHUXOJl, KOraTo C€ M3BBHpIIAT JOCTABKUTE, KOETO CE OYaKBa Ja HACTBIIM Ipe3 clienBaniaTta
TroJIMHA.

He e npencraBena uHpopMaliis 3a OCTaBaIIUTE 3abJKCHUS 3a M3IbIHEHHE KbM 31 mexemspu 2018 r.,
KOHTO Cca WMajil MMbPBOHAYAHO OYaKBaH CPOK OT ¢AHA TOJAWHA WM IO-MaJIKO, Taka KaKTO € JOIYCTUMO
copraacao MCOO 15.

I. 33[“).]1)[(8]-[1/"1 34 UBMNBJIHEHUEC U MTOJIMTUKHU 32 IPU3HABAHEC HA NIPUXO0IH

[IpuxoxsT ce omeHsiBa Ha 0a3a Ha BB3HATPAXKICHHUETO, OMPENENICHO B JIOTOBOpa ¢ KIHEHTa. [IpyKecTBOTO
MPHU3HABA MPHUXOJI, KOTATO MPEXBBPIIS KOHTPOJIA BHPXY CTOKATa MIIH yCIyraTa KbM KIIHEHTA.
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I/IH(I)OpMaHI/IH 3a €CTECTBOTO U BPEMETO Ha YAOBOJICTBOPABAHE 3a 3abJDKCHUATA 3a U3ITBJIHCHUEC B
AOTOBOPUTE C KIIMECHTHU, BKIIIOUUTCIIHO CHIICCTBCHUTEC YCIIOBUA 3a IVIAIaHC U CBbP3aHUTC IMOJIMTHUKHU 3a
IIprU3HaBaHC HAa IIPUXOJIU.

Honumuxa npunoyxcuma cneo 1 auyapu 2018
HpyxectBoro mpuiara mbpBoHadyamHo MC®DO 15 or 1 suyapu 2018 r. EdekrsT oT mbpBOHAYAIHOTO
npuiarane Ha MC®O 15 e onucan B benexka 5.1.

[MpuxoxsT oT mpoaakba Ha TPOW3BEACHA MPOAYKIMS Ce NPU3HABA, KOTaTo CTOKUTE CE EKCIeAupar OT
ckiaza Ha JIpyXKecTBOTO — B OIpeneleH MOMEHT OT Bpemero. KimeHTHTe monmydyaBaT KOHTPOJ BBPXY
MPOIYKTUTE, KOTaTo MPOJAYKTUTE ce eKCIequpaT OT cKiagoBere Ha JlpyxecTtBoro. DakTypuTe ce reHepupaT
W TIPUXOJ] C€ MPHU3HABa KbM TO3W MOMEHT. DakTypute ca odnuaitHo miatumu B pamkute Ha 30 10 90 mHu.
He ce mpemocTtaBsT OTCTBIKK Ha 6a3a 000pPOT, TOUKU 3a JIOSIIHOCT. BpblaHe 3a MPOXYKTUTE € B3MOXKHO
CaMo IPH peKIaMalnys 3a HeKa4eCTBEHO U3IIbJIHEHHE.

Honumuxa npunoxcuma npeou 1 anyapu 2018
[Tpu nponaxxOuTe Ha MPOIYKIIMS, CTOKH U MaTEpUAIIN PUXOJUTE CE IPU3HABAT, KOTaTO BCUYKH ChINECTBEHH
PHUCKOBE U IMOJI3U OT COOCTBEHOCTTA Ha CTOKUTE MPEMHUHABAT y KyIlyBaya.

[Ipu mpemnocTaBIHETO HA YCIYTH, TPUXOAUTE CE MIPU3HABAT, OTYMTANKYU eTala Ha 3aBBPIICHOCT Ha CIeIKaTa
KbM JlaTaTa Ha OT4YeTa 3a (PMHAHCOBOTO CHCTOSIHHE, aKO TO3W €Tall MOXKe Jia ObJie HaJACKIHO U3MEPEH, KaKTO
Y pa3xoJuTe, U3BBPIICHHU T10 CACIKATA U PA3XOIUTE 3a MPUKITIOYBAHETO .

[Ipuxomute ce oleHsABAT Ha Oa3a CIpaBEIMBATa IIEHA HAa MPOAAICHUTE MPOIYKIIMsI, CTOKH U YCIYTH, HETHO
OT KOCBEHHM JTaHbIY (aKIU3 U JaHbK JT00aBeHA CTOMHOCT) U IPEAOCTABECHH OTCTHIIKU U padaTy.

18. Ipyru npuxoau ot aeiHOCTTa

Xun. ns. 2018 2017
Haemu 11 11
Ilnatena xpaHa OT iepcoHasia 14 14
3apexxnane Ha OaTepuy U eNeMEHTH - -
CrieauTopcku ycimyru 193 199
Hpyru yernyru 4 5
[Mpuxoan ot mpoaak6a Ha MaTEPHAIH U OTIIAIPYHA MaTEPUAITH 579 794
[Mpuxonu ot puHAHCHpaHUS 143 129
WM3numrenm Ha aKTUBHU - 22
Ekorakcu 141 -
OnTHcaHy 3a0bIDKEHUS 13 -
[Iponaxx6a va JIMA 7 -
Hpyru npuxonu 16 443
Q0110 Apyru Npuxoau 1,121 1,617

[lpuxomure or mpomaxkba Ha  MaTepuald ca OCHOBHO OT Mpojaxx0a Ha KyTHH U
Kamaiu,CbeIuHUTEIN, CIIEKTPOIHUT | JIp.

[MpuxoauTe oT MpaBUTEICTBEHN (HUHAHCUpaHUS 1Mo Tporpamu oT EC BKIIOUBAT MpU3HAT TEKYI MPUXO]] 32
2018 1. obmo 3a 143 xwmn. nB., B T.4.NPUXOJX OT (HHAHCHPAHHSA, CBBP3aHH C KOMIICHCHpaHE Ha
WHBECTUIIMOHHU Pa3XO/Hd 3a MpUA00MBaHE HA aKTUBH, IPU3HATH B TEKyIaTa redanda Ha cucTeMaTHyHa 0a3a
3a IIeNus IepUoA Ha MOJIe3€H KHUBOT Ha aKTHBUTE, IPOIOPIIMOHAIHO HAa pa3Mepa Ha MPU3HATaTa B Pa3XOIUTe
aMOpTH3aIHSL.
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19. ®unancoBu NpuUxoau / pa3xoau
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Xun. ns. 2018 2017
[Mpuxoau ot nmuxeu (6€3 Te3W OT CBHP3aHU JIUIA), B T.U.:

- 110 PA3IJIAIATEIHN 1 JICTO3UTHU CMETKH - -
- 10 MIPEAOCTABEHH JIBITOCPOYHHU 3aEMH - -
- 110 TIPEIOCTaBeHN KPATKOCPOUHH 3aeMHU 27 60
- 110 THPTOBCKH B3eMaHUS - -
- IpyTH JUXBU 6 6
[Tpuxoan OT TUXBH OT CBHP3aHU JIUIIA - -
[Ipuxoan ot oneparyu ¢ Yy JIeCTpaHHA BaTyTa - -
[Mpuxoau ot npyru GUHAHCOBU ONEpAIHH 3 4
O0mo puHAHCOBU NMPUXOIU 36 70
DUHAHCOBH Pa3Xxoau

2.1. Ipyru nuxsu 4 12
2.2. Pa3xoau 1o oreparuu ¢ 9yKIecTpaHHa BaqyTa 5 2
2.3. Pa3xonu no apyru (PMHAHCOBHU ONEpaIMU 56 52
O0mo puHaHCOBHU pa3xoau 65 66
Hernu ¢punancoBu (pa3xoau)/mpuxoan (29) 4

20. banancoBa cTOIHOCT HA MPOJaJleHN AKTHBH

BkiouBa oTdeTHaTa CTOWHOCT Ha MPOJAJCHH MaTepuai, noidypabprKaTH M HETEKYIIM aKTHBH, KaKTO U
OTYeTHAaTa CTOIHOCT Ha MPOAaJeHH OTIaIbYHU MaTepHalId OT IPOH3BOJICTBOTO.

Xun. ne.

Marepuanu u nonyhadpukaTu
Herexynu aktuBu
Oo0mo

21. Pa3xoau 3a MmaTepuaiu

Xun. ne.

Pa3xonu 3a OCHOBHHM MaTepuain

- B T. 4. 33 0JIOBHM MaTepuaIn

- ceraparopu

- KYTHH, Kamamy

- Ipyrd OCHOBHH MAaTepHaIH

CrniomaraTeTHU MaTepHalld U pe3epBHU YacTU
En. Eneprus u npupozeH ras

Apyru
OO0 o pa3xoau 3a MaTepHAIH

2018 2017
359 440
359 440

2018 2017
24,619 23,942
20,448 20,207

1,870 1,652

695 653
1,606 1,430
267 516
1,480 1,315
771 619
27,137 26,392
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22. Pa3xoam 3a BbHIIHHU YCJIYTH

Xun. ne.

Oxpana

3acTpaxoBKU

JaHbIy u Takcu
Koncynrantcku,mpaBHH U Ap. YCIyTH
PeMoHTH M nogpBKKa

TpancnopTHU yciayru

Pexnama

Kanuranusupanu pazxoau

HApyru
Oomo

Dunarncos omuem

3a eoounama, 3asvpusawa na 31 oexemepu 2018

2018 2017
254 254
70 68
125 122
12 18
25 20
432 410
73 73
26 12
156 182
1,173 1,159

Pasxona 3a HezaBucuM ¢puHaHCOB oauT 3a 2018 roz. € B pasmep Ha 10 xuun. nB. [Ipe3 2018 r. B jombiaHeHne
Ha OJINTa HA TOJWINHHS (HUHAHCOB OTYET, OMUTOPHT € U3BBPIINI HezabpaHeHa yciayra Ha CTOMHOCT 5 XHil.
neBa oTHOcHO noroBopenu mporeaypu (MCCY 4400) 3a mpoBepka Ha pa3xOAUTE MO MPOEKT ,,BHEenpsBane
HA HOBa TEXHOJNOTHS 3a MOJOOpsSBaHE Ha EKCIUIOATAIIMOHHUTE XapaKTePUCTHKH Ha aKyMYJIaTOPHHUTE
OaTepuu‘ 1o orepaTHUBHA Mporpama ,,1IHoBaImu u KoHKypeHTocrnocobHocT  2014-2020.

23. Pa3xoam 3a HAaeTH JHIIA

3a oTdeTHATa TOAMHA CPEIHO CIIUCHLYHUS ChCTaB Ha 3a€TUTE B IPYKECTBOTO HamassBa ¢ 22 doseka (6.4 %)

cipsmo nipenxonuara 2017 r.

W3MeneHusiTa Ha cpenHaTa YUCIEHOCT M CTPYKTypa Ha 3aeTHsl IIEPCOHAN 110 KAaTEropuM CIYXKHUTEIU 3a

MHOCJIEAHUTE IBE TOAUHU:

Kareropus

PbroBOAUTENM U CHIEUAIUCTH C PHKOBOJIHU (byHKL[I/H/I
CHCHI/IaIII/ICTI/I " IMIPUIIOKHHU CIICHUATINCTH

IToMorieH aIMUHUCTPATUBEH MTEPCOHAT

[Ipodecuu 3aetu ¢ ycyru Ha HAaCEIEHUETO

Kpanudunupanu paboTHUIIH
MaIiuHHN OnepaTopy ¥ MOHTAXKHHUIIH

[Ipodecuu HeM3KMCKBAIY CIICMATHA KB (UKAIUS

00610 Opou
Xun. ne.
Pa3xonu 3a Bp3HarpaxxieHus

Pa3xonu 3a connanHu OCUTypOBKHU
O010 pa3xoau 3a nepcoHana

2018 2017
27 27
37 41
16 17

2 2
62 66
162 173
18 20
324 346

2018 2017

4,512 4,112
971 864

5,483 4,976
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24. JIpyru pa3xoam 3a AeifHocTTa

Dunarncos omuem

3a eoounama, 3asvpusawa na 31 oexemepu 2018

B Tta3u rpyna pa3xoau ca OTHECEHH CyMH 32 KOMaHIHPOBKH B CTpaHaTau 4yKOMHA,00y4ueHNe Ha IepcoHaIa,
pasxomu 1o 3BYT, obcmyxkBane ot Ciyxba 1Mo TpyJAoBa MEIWIIMHA, Pa3XxOAM 3a BaydepH, pas3xoiu 3a

TIPOBU3UH T10 TApaHITUH U JIp.
Xun. ne.

Bbpak axtuBu

I'mobwu n Heycroliku
Komanauposku

[Manaupu u u3m0KON
IIpencraBuTenHu paszxoau
Pasxonu o 3bYT u CTM
Bayuepu 3a xpana

Pa3xonu 3a npoBH3uU 3a rapaHuun

Hpyru
Bcenuko

25. Kanutanu3upaHu pa3xoaun

P33XOIII/ITC 3a HpI/IZ[O6I/IBaHe Ha HCTCKYIIHU aKTUBH BKIIOYBAT CIICAHUTC CIICMCHTH 11O I'OJJUHU!

Xun. ne.

Pa3xonu 3a matepuanu

Pa3xonu 3a BEHIIHY yCIyru
Pas3xoau 3a criomaraTtensa AeiiHOCT
Bcuuko

26. lanb1id BHPXY A0X0/1a
(a) Janbuu npu3HATH B Me4aa0u U 3aryou

Xun. ne.

Texyul 1aHbK

Tekyul 1aHbK M0 JAHBYHA JeKJIapalus

Texyuw; oanvk npuznam neuanou uiu 3azyou

JlaHbK 3a TeKkyllata roguHa

O0110 Tekyll JAHBK NPU3HAT B NeYaJ0H UM 3aryou

OTcpoueH J1aHBbK
Bb3nukBaHe u 00paTHO MPOSIBIICHHE HA BPEMEHHH Pa3IIHKH

Pa3xoau 3a nannnm

2018 2017
8 4

1 -

11 5
12 2

1 1
63 41
233 248
310 210
53 14
692 525
2018 2017
18 40
26 12
173 78
217 130
2018 2017
37 50
37 50
21 1)
21 1)
58 29
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(0) Janbuu npusnatu B JABJI

3a ronuHara, 3apbpuiBama Ha 31 nekeMBpH

Dunarncos omuem

3a eoounama, 3asvpusawa na 31 oexemepu 2018

Xun. ne. 2018 2017
Hpenn Jdanbuen Caex Ilpemm J[lanbuen Caen
JaHbII (pa3xoa) aambl JaHbl  (pa3xod) JAaHBI
/| NPUX0 /| /| NPUX0J /|
KoMnoHeHTH, KOUTO HAMA a 0bJAAT
BIIOCJIEICTBHE peKjJacu(pUIUPaAHu B
neyajgdara ujm 3aryoara:
Kanuranosu muBectuninu nmo CCJIB/I
— "erHa npomsiHa B CC - - - - - -
AKTIOEpCKH TIeyanou (3aryom) oT miaH
¢ neUHUPAHU JOXOAU (33) - (33) 3 - 3
(33) - (33) 3 - 3
(B) laHbIM MPU3HATH AMPEKTHO B COOCTBEHUS KANUTAJ
Xun. ne. 2018 2017
Jdanbyen Jdanbyen
Ipenn  (pa3xon) Caen Ipenn  (pa3xon) Caen
NaHbIH NpUXoa JAaHbIUH JAAHBIH NpUX0a JAaHbIH
[lpunarane ©Ha MCOO 9 —
KalMTajJOBU  HHCTPYMEHTH IO
CCB/J 3,815 (382) 3,433
[Ipunarane Ha MC®O 9 (OK3) (658) 66 (592)
3,157 (316) 2,841 - - -
(r) ObsicHenue Ha e)eKTUBHATA TaHbBYHA CTABKA
Xun. ns. 2018 2018 2017 2017
[Neyan6a npeau nanbIy 551 392
KopnopatuBeHn naHbk, 0a3upaH Ha 3aKOHOBATa
JaHbYHa CTaBKa 10.00% 55 10.00% 39
Henpusnatu pasxonu 3a JaHbYHU LETU 0.54% 3 0.51% 2
Henpusnatu npuxoau 3a JaHBYHU IETH - - (3.06)% (12)
[Ipu3HaBaHe Ha HEMpHU3HATH NpeAu (OTIMHCBAaHE
Ha TPU3HATH MpeIu) HaMajsieMH BPEMCHHU
pasIuKu - - - -
10.53% 58 7.40% 29

ChOTBETHUTE NaHBYHH MEPHOAM HA J[py»KeCTBOTO MOrar ja ObjJie 00SKT Ha MPOBEpKa OT JaHBUHUTE OpraHu
JI0 U3TUYAHETO Ha 5 TOJMHU OT Kpasi Ha TOJIMHATa, B KOATO € [TO/IajicHa AeKIapalus WiK € ClIeaBajo aa Obie
MmoJiaJicHa JeKiapaliys, KaTo MOrat jia ObJaT HAJIOKEHU JIOMBIHUTEIHUA JaHBUHHU 3abJIKCHUS WU TJIO0U
ChOOpa3HO MHTEPIPETUPAHETO HA JAHBYHOTO 3aKOHOAATENCTBO. Ha pbhKoBOACTBOTO Ha JIpy»KeCTBOTO HE ca
M3BECTHH OOCTOSITEICTBA, KOMUTO OMXa MOIJIM Ja JOBEJAT A0 BB3HHMKBAHE HA MOIMBIHUTEIHH CHIIECTBEHU

3aIbJIKEHUS B Ta3:U 00JI1acT.
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(1) OTcpoyeHH JaHBYHU AKTUBH U MACUBHU
JIBMO>KEeHUS Ha OTCPOYCHHUTE JaHBIIM IIPE3 FOJMHATA:

Xun. ns. KbMm 1 [Ipuznatu KbMm 31 Ipuznatu B Ilpusnatu B KbMm 31
ssuyapu 2017 B meyaq0m  JeKeMBpH neyanoum u co0CcTBEeH JeKeMBpH
M 3aryou 2017 3aryomn KAUTAJ 2018

Bsemanus - - - (6) (66) (72)
@OUHAHCOBU aKTUBH

o CCIIB/] - - - - 382 382
OTtiycku (8) (8) 3) - (11)
Oo6e3uenka Ha

AKTUBU (22) 19 3) - - 3)
[Iporusuu (39) 4 (35) (17) - (52)
3anpKeHus — Opu

MICHCHOHHUPAHE (30) - (30) (2) - (32)
Jloxomu Ha

nepcoHana - (1 (1 4 - (5)
duHaHCUpaHe - - - 14 1 14
JIMA (8) (44) (52) 39 - (13)

OO0mo orcpoyeHun
JaHbYHU TNACUBH
(aKkTUBH) (107) (22) (129) 21 316 208

27. Jloxoa Ha akuusi

JloxombT Ha eHA aKIHs € U3YMCIICH KaTo ce pa3Jielid HeTHaTa redanda witk 3aryda 3a rmepuo/ia, moJyiexania
Ha pasmpeciicHue MEKIy aKIMOHEPHUTE, MPUTEKATSId Ha OOMKHOBEHH aKIMM, HA CPEIHO-IIPETErJICHHUS
Opoli Ha AbpPKaHUTE OOMKHOBEHH aKIIMH 3a TIEPUOIa.

CpenHo-npeTeryieHusAT Opoil akiuy MpeAcTaBisBa OposAT HAa AbP)KaHUTE OOMKHOBCHH aKIMU B HAYaJOTO Ha
MeproIa, KOpUrupax ¢ Opost Ha 0OpaTHO W3KYIIEHUTE OOMKHOBEHHU aKIIMU M Ha HOBOM3/aJICHUTE TaKUBa Mpe3
Meproaa, YMHOXEH IO cpeaHo-BpeMmeBHs (aktop. To3u (akTop M3paszsBa Opos Ha JHUTE, IPE3 KOHTO
KOHKPETHUTE aKI[UK ca OWJIH JIbpPKaHH, CIPSIMO OOIHs Opoii Ha THUTE MPe3 MepPHoa.

OCHOBHUSAT JIOXOJ Ha aKIWs € U3YMCIICH, KaTO 3a YMCIIMTEN SH3I03BaHa HeTHATA evaji0a, MoJIeKalia Ha
pasmnpeneeHue MeXAy akilmoHepuTe Ha J[py»ecTBOTO.

OcHOBeH 00X00 HA AKUUA
CpenHomnpererieHuIT Opoi aKiuM, M3MOJI3BaH 3a M3YHUCISIBAHETO HA OCHOBHHUS JIOXOJl Ha aKIMs, KaKTO U
HETHaTa Ie4anda, MOAJIeKAIla Ha paslpeae/ieHUe MEKIY NPUTSKATSIUTES Ha OOMKHOBEHHM aKIIMH, €
MPECTaBEH, KAKTO CIIC/BA:

2018 2017
CpenHo npereryieH Opoi akiuu 25,108,410 25,108,410
Herna neuan6a 3a roquHara (JieBa) 493,468 362,722
OcHoBeH 10Xx07 Ha akius (JieBa) 0.020 0.014
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28. GUMHAHCOBU HHCTPYMEHTH
(a) CueToBOAHM KJIACH(PUKAIMYU U CIPABENJIMBU CTOIHOCTH

EdexrbT oT mbpBoHavanHoTo npuiarane Ha MC®PO 9 Bbpxy puHAHCOBUTE HHCTPYMEHTH Ha JIpy»KecTBOTO
¢ omoBecTeH B benexka 5.1. [Topanu n3bpanust MeTol 3a MpeMUHABaHE, CPABHUTEIHATA HHPOPMALIUS HE €
MIPEU3YUCIICHA, 32 1a OTPA3U TE3H HOBU M3MCKBaHUSL.

Tabnunata mokasBa OalaHCOBUTE W CIPABEIUIMBHTE CTOMHOCTH HAa (PMHAHCOBUTE aKTHBH M (DMHAHCOBUTE
[IaCHBM, BKJIOUMTEIIHO HUBATA MM B MepapXusara Ha CIpaBeyIMBUTE CTOWHOCTM. He € BkiIrodeHa
uH(pOpMaIuUsl 3a CIPaBEUIMBUTE CTOMHOCTH aKo OanaHcoBaTa CTOMHOCT € PasyMHO NPHONMKEHHE Ha
CIpaBeAJIBAaTa CTOMHOCT.

31 pexemspn 2018 Baancosa croiinocT
CCIABJ - Apyru Cnpasen
KanutajioBu  D-BU aKTUBH ¢un-B1 JUBA
B xunsiou nesa MHCTPYMEHTH  II0 aMOPT. ¢-T NACUBH O6mo  croifHOCT
DUHAHCOBH AKTHBH, OLIEHSIBAHM TI0 CIIPABEJINBA CTOHHOCT
KarnmuTanoBu eHHH KHUXa 5,778 - - 5,778 5,778
5,778 - - 5,778 5,778
DUHAHCOBH AKTHBH, KOHTO He ce OLEeHsIBAT MO0 CMPAaBeIJINBA CTOHHOCT
TBHProBCKU U APYTH B3E€MaHUS - 4,571 - 4,571 -
ITapu u mapu4HU €KBUBAJICHTH - 1,080 - 1,080 -
- 5,651 - 5,651 -
DuUHAHCOBH NMACHBH, KOUTO He Ce OLEHSIBAT MO CIPABEAINBA CTOIHHOCT
TBProBcku 3abIKEHUS - - (481) (481) -
3abJIKEHUS] KbM CBBP3aHU JIHMLA (44) (44)
HewsmnareHn TUBHICHTH - - (95) (95) -
- - (620) (620) -
31 pexemspm 2017 Baancosa croiiHocT
Ha Jpyrn
pasnoJiozkenune 3aemn n ¢un-Bn
B xunaou nesa 3a npogaxoa B3eMaHHs NacUBU O0mo
DHUHAHCOBH AKTHBH, KOHTO He ce OLeHsIBAT M0 CMPAaBeIJINBA CTOHHOCT
KarnuTanoBu eHHN KHUXa 1,963 - - 1,963
TBHProBcKu U APYTH B3eMaHUS - 5,469 - 5,469
ITapu u mapu4HU €KBUBAJICHTH - 783 - 783
1,963 6,252 - 8,215
DuUHAHCOBH NMACHBH, KOUTO He Ce OLEHSIBAT MO CIPABEAINBA CTOIHHOCT
TBProBecku 3abIKCHUS - - (416) (416)
3abDKeHNS KbM CBbP3aHH JIHLA (73) (73)
HewsnareHn TUBHICHTH - - (99) (99)
- - (588) (588)
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(0) OuensiBane Ha cpaBeJIMBH CTOIHOCTH

(i) Texnuxu 3a ouensasamne u 3HAUUMU HEHAOI00AEMU 6X00A UL OAHHU

CrnennaTa TabnuIla NIpeACTaBs TEXHUKHUTE 3a OLICHSABAHE, M3IOJI3BAaHH MPH OICHSIBAHETO HA CIIPABEIMBUTE
CTOIHOCTU Ha WHBECTHUIIMH B KallUTAIOBH IIeHHU KHMka kbM 1.1. 2018 1 31.12.2018 (Huso 3), xakTo u
M3II0JI3BaHUTE 3HAYNMU HeHaOmronaeMu Bxoasamu qagau. Kem 31.12.2017 Te3u 1IeHHM KHUKA CE OLiCHABaxa
IO [IeHa Ha MpuIo0MBaHe criopes nomycTumo uskiaouenne B MCC 39.

DUHAHCOBU HHCTPYMCHTHU OUCHCHMU 110 CIIpaBE€AJINBA CTOMHOCT

3HaunMu B3auMoBpB3Ka MEKIY 3HAUUMH
HeHa0II01aeMu HEeHAOTI01aeMH BXOASIIIN JAHHH 1
Bun TexHuka 3a oueHsiBaHe BXOJSIIM TAHHH OIleHEHATA CNPABETHBA CTOHHOCT
Kanuranosu Texnuka na nasaprnomo cpaenenue:  ® CTOWHOCT Ha Omnpenenenara CIIpaBeInBa
LIEHHU KHIWKa  MOJIETBT 3a OLIEHABAHE CE OCHOBABA HETHM aKTUBH, CTOMHOCT e Ce yBe/nuH (Hamaree)
Ha YUCTAaTa CTOMHOCT Ha aKTHBUTE KOpHTUpaHa ¢ aKo:
(Net asset value) Ha Tpy»KecTBOTO, B KOS(UIIUEHT 3a e CTONHOCT Ha HETHU AKTUBH € IIO-
KOETO € HHBECTUPAHO CIIOPE.T JIUTICA Ha KOHTPOJ BHCOKa (ITO-HHUCKA)
MOCJICICH OMUTHPAH (PHHAHCOB (15%).

orueT. Taka nmoxydeHara CTOMHOCT €
KOpHUrupaHa3a eeKkra oT He-
MIPOIaBaeMOCTTa Ha KAIIMTAJIOBUTE
IICHHH KHIKA (KOPEKIIHS 3a JIMIca Ha
KOHTPOJ).

Ipenu 1 sayapu 2018 r. Te3n KaMTAIOBU IIEHHU KHIKA ca Kiacu(QUIMpaHy KaTo HAIMYHHM 32 TPOoJjak0a B
cpotBercTBre ¢ MCC 39. Ot 1 suyapu 2018 r. Te3u nieHHH KHIKa ce kiacuduiupat B CCIAB/] B
cpotBercTBHE ¢ MCDO 9 (Brk Oenexka 5.1)

(B) YnpagJjienue Ha (UHAHCOBUTE PHCKOBE

B xona Ha oOnyaiiHaTa cu JEHHOCT JPY)KECTBOTO MMa €KCITO3HUITUS KbM CIICIHUTE PUCKOBE OT yrorpedaTa Ha
(PMHAHCOBU UHCTPYMEHTH:

. KpPEAUTEH PHUCK;
. JUKBUJIEH PUCK;
. 1a3apeH PUCK.

[TazapHUAT pUCK € PHCKBT, Ye CIpaBEIINBATa CTOMHOCT WM OBJCHIMTE MapUYHK IMOTOIM HA (MHAHCOBUS
WHCTPYMEHT III¢ BapHpaT MopaJiy MPOMEHUTE B Ma3apHUTE IeHH. [1a3apHHUAT PUCK BKIIIOYBA BalyTEH PHUCK,
JUXBEH PUCK U IIEHOBU PHUCK. KpEeIUTHHUAT PUCK € TO3H, Ye e[JHaTa CTpaHa Mo (PMHAHCOBHUS MHCTPYMEHT I
npUYMHY (PMHAHCOBA 3ary0a Ha JipyraTa, B CIydail ue He U3IbJIHH JIOTOBOPEHOTO 3abIDKeHUE. JINKBUAHUAT
PHCK € TaKkbB, Y€ JPYKECTBOTO OM MOTIJIO Jla MMa 3aTpyAHEHHs TpH MocpellaHe Ha 3abDKEHUATa CH 110
(hMHAHCOBHTE MACHBH.

PBKOBOICTBOTO OYakBa, Y€ CHINECTBYBAIIMUTE KAIUTAJIOBH PECYPCH M M3TOYHHUIM Ha (UHAHCHpaHE Ha
JPY>KECTBOTO I1I¢ ObAAT JOCTATHYHH 34 PA3BUTHETO HA JSHHOCTTA MY.

Ot crpaHa Ha PBKOBOJACTBOTO Ha JIPYKECTBOTO ()MHAHCOBHTE PHUCKOBE TEKYIIO c€ WACHTH(HIUpAT,
u3MepBaT M HaOJII0AaBaT C MOMOIINTA HAa PAa3IMYHU KOHTPOJIHH MEXAaHU3MH, 33 Ja CE ONpPEeNiT aJeKBaTHH
[IEHH Ha TMPOW3BEXK/aHaTa MPOMYKIHS, HA IPESIOCTABIHUTE YCIIYTH, [IeHaTa Ha MPUBJICYCHUTE PECYPCH U Ja
ce OLEHAT aJeKBaTHO (OPMUTE HA MOJIbP)KAHE HA CBOOOAHHUTE JMKBHUIHU CPEACTBA, Oe3 Ja ce Jomycka
HeolnpaBaHa KOHIICHTPAIIMs Ha IaJIcH PUCK.
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(i) Kpeoumen puck

KpenuTHusAT pucK 3a APYKECTBOTO C€ ChCTOM OT BEPOSTHOCTTa OT (pMHAHCOBA 3ary0a B CHUTYyalus, IpU
KOATO KIIMEHT WUJIM CTpaHa 110 (I)I/IHaHCOB HHCTPYMCHT HE YCIICC JIa U3BBPIIN CBOUTE NOIOBOPHU 3aAbJIKCHUA.
duHaHCOBUTE aKTHUBH Ha APYKECTBOTO Ca KOHUCHTPHUPAHU B JBC I'PyIH: MapUYHU CPEACTBA U B3CMaHUA.
[TapuuHuTe CpencTBa B APYKECTBOTO U pasIlIallaTSITHUTE ONEPAllUU ca ChCPEIOTOUCHU B THPTOBCKU OaHKHU
ChC CTAOWJICH KPEAMTEH PEUTHHI, KOSTO OrpaHMYaBa PHUCKa OTHOCHO MapHUYHUTE CPEICTBA M MAPUYHHUTE
CKBUBAJICHTH.

BanancoBaTta CTOMHOCT Ha (DMHAHCOBUTE aKTHBH MPEICTaB/IsIBA MAKCMAaJTHATA KPEIUTHA SKCITO3UIIUS
Bzemanus om kiuenmu

JpyxecTBOTO MMa MOJMTHKA J1a MPOoAaBa ¢ OTCpoueHH Iuiamanus. Cp0npaeMocTTa U KOHIIGHTpaLMsITa Ha
B3eMaHHATA C€ KOHTPOJIMpa TEKYIIO M CTPHUKTHO, CHIVIACHO YCTaHOBEHAaTa IOJMTHKA Ha JPY>KECTBOTO.
Excno3unusita KbM KpeaUTEH PHCK € B Pe3yATaT Ha WHAWBHUIYaTHHTE XapaKTEPUCTHKH Ha OTIEIHUTE
KIMCHTH. BBIpekn TOBa, PHKOBOJCTBOTO OTYMTA JIEMOrpad)CKUTE TaHHW Ha KIMEHTH Ha JpyKecTBOTO,
BKJIFOUYUTEITHO PUCK OT HEM3MIBbJIHEHHE Ha HHIYCTPUITA U CTpaHaTa, B KOATO KIHMEHTUTE ONepHupaT, Thil KaTo
Te3u (aKTOpU MOTaT Ja OKaXaT BIUSHUE BbPXY KPEIUTHUS PUCK. [Py KeCTBOTO MOJABpKa 00e3MeueHue 1Mo
OTHOIIIEHHE Ha ThPTOBCKUTE B3EMaHHUA: 3aCTPaXOBKM Ha KPEAUTEH pHUCK Ha cToHOCT 1,180 Xui. eBpo, KakTo
M 3aIIMCH Ha 3aI10Be Ha o0ma croiinocT 1,950 xmi. aesa.

KoM 31 gekemBpu 2018 1. KOHIIEHTpalMsTa Ha KPEAUTEH PUCK U €KCIIO3WIIMU KbM KIMEHTH, UMaIi Haj
10% otHocuTeneH As ot mpuxoaute e: KiueHt 1 (Pycus) 646 xui. nB; kiauent 2 (Mcnanus) 611 xuit. 1.

O00011IeHE HAa SKCIIO3UIIMITa KbM KPSIUTEH PUCK 3a THPTOBCKH B3€MaHUs € KaKTO CJIC/IBa.

Xun. ns. 2018 2017
be3 kpenutHa C kpenuTHa
obe31eHKa obe3IeHKa
Twsproecku B3eMaHUs 2,723 915 3,969
B3emanmus mo 6e38b3Me31Ha TOMOII] 1,453 - -
3aemu 200 - 1,500
OO0ma opyTHa fajiaHcoBa CTOMHOCT 4,376 915 5,469
3aryba ot o0e31ieHKa - (720) -
Oo6mo 4,376 195 5,469

OOnyaiiHO OPYKECTBOTO J0roBaps ¢ KIMEHTHTE CPOK Ha IUIAIIIAHE HA B3eMaHHUATa MO Mpojaxou 10 90 mHu.
PBpKOBOICTBOTO MIpeleHsIBA ChOMPAEMOCTTa Ha B3eMaHHUATa KaTO aHAJIM3Mpa WHIAMBHIyalHATa CKCIIO3UIIUS
Ha KJIMCHTa, Bh3MOKHOCTHUTE 3a IOracsBaHe U B3eMa PelIeHHe OTHOCHO HAYKMCIIABAHETO Ha 00C3IICHKA W/WIIH
OTIIMICBAHE.

Cpasnumenna ungpopmayusn cnopeo MCC 39

AHanmu3 Ha KpPEIUTHOTO KauyecTBO Ha THPrOBCKUTE B3eMaHHs, KOUTO HE ca HUTO IPOCPOYCHH, HHTO
00e3IeHeHH, KaKTO M BpeMeBaTa CTPYKTypa Ha THPrOBCKHTE B3€MaHHs, KOHTO ca MPOCPOYCHH, HO HE
obe3nenenn kbM 31 nekemBpu 2017 1., € KakTo ciensa

B xunsou nesa 2017
Hwuro npocpoyenn, HUTO 00e3LeHEHU

Ho 30 nqun 1,509
IIpocpoyeHu, HO He-00€e3LEHEHH

31 10 90 M 1,275
91 no 180 nuum 86
181 mo 365 nuu 300
Hax 365 nnu 799
Oomuro 3,969

40



“EaxuMm - Uckpa” A Dunancos omuem

3a eoounama, 3asvpusawa na 31 oexemepu 2018

Benexkn kbM PUHAHCOBUSA 0TYET

OuyeHnka Ha ouaKkeanume Kpeoumuu 3az2you 3a mvp2o6cku é3emanus Kom 1 auyapu u 31 oexemepu 2018

JlpyXecTBOTO W3IMON3Ba MaTpulla 3a obe3leHka 3a m3mepBaHe Ha OK3 Ha THProBCKUTE B3eMaHHS OT
KIIMECHTH, KOUTO BKJIFOUBAT TOJISIM Opoit Masiku B3eMaHus. [IpolieHThT Ha 3aryouTe ce u3dncisiBa Ha 0aza Ha
UCTOPUYECKH ONMT, Oa3supaH Ha BEPOSTHOCTTAa B3EMAHETO Ja HAIpeJHE Npe3 MOCIECAOBATEIHH €Tald OT
IpOCpoUre A0 OTNHCBaHE. Te3M MPOLEHTH ce U3UMCISIBAT OT/IEIHO 33 €KCIO3UIMNTE Ha 0a3aTa Ha CICAHUTE
O0IIM XapaKTEepPUCTUKH Ha KPEMUTHUS PUCK - TeorpadcKH PEruoH, BH3PACT HA B3AMMOOTHOIICHHATA C
KIIMEHTUTC U BU/] HA 3aKYIICHUSA ITPOOYKT.

KbM 31 nexemBpu 2018 r

Xun. ns. bpyrHa 3aryba ot Kpeautna

CTOIHOCT o0e3neHKa o0e3neHKa
Tekymu (HEMTpOCpoUEHN) 1,773 - He
[Ipocpouenu or 1-30 guu 485 He
[Ipocpouenu or 31-60 nuu 118 - He
[Ipocpouenu ot 61-90 nuu - - He
[Ipocpouenu ot 91 — 360 nuu 347 - He
[Ipocpouenu Hag 360 nHu 915 (720) Ha
Oo0mo 3,638 (720)

[IporeHTHT Ha 3ary0uTe ce OCHOBaBa Ha PEaTHUS OIMUT 32 KPEIUTHU 3ary0H Tpe3 MOCIeIHUTE MeT TOAUHH.
Te3u mpomeHTH ce yMHOXaBatr 10 (PakTopH, 3a Jia OTPas3sT Pa3IMKUTE MEXKITY HKOHOMHYECKHTE YCIIOBHS
npe3 Mmeproia, Mpe3 KOWTO ca ChbOpaHU HMCTOPUYECKUTE JaHHU, TEKYIIUTE YCIOBHS W TJIEHATA TOYKA Ha
JpyXecTBOTO BBPXYy HKOHOMHUYECKHUTE YCIOBHS 3a OYaKBAaHHUTE CPOKOBE Ha >XHMBOT Ha B3EMaHUITA.
@daxTopHUTE C€ OCHOBABAT Ha JACHCTBUTEIHHUTE U MPOTHO3HUTE HIBA HA NKOHOMHUYECKU PACTEX.

B3emanusra mpocpouenn Mexay 91 u 360 qHM He ce cuMTaT 3a KPEAUTHO OOE3I[EHEHU, Thil KaTo Clel
aHaJIM3 Ha MHAUBUIYyaJIHA 6333 HE 6$IX3 YCTaHOBCHUBB3HUKHAIIU C’b6I/ITI/I$I, KOUTO Ja MaT BJIMAHUC BHPXY
OYaKBaHHUTEC 6’];):[6[111/1 Mapyu4yHU NOTOIHU OT TE3U B3EMAHUA.

JIBmkeHHEeTO Ha 00e3I[eHKaTa Ha ThPrOBCKY B3eMaHUs IIpe3 ToJMHaTa € KakTo ciensa. CpaBHUTCIHUTE CYMU
3a 2017 r. nmpeacrasisBat odesnenkara mo MCC 39.

Xun. ne. HNupuBuayanuu KojekTuBHu

00e31eHKH 00e31eHKH
bananc koM™ 1 sayapu 2017 - -
[TpusHaTH 3aryom ot 00e3neHka - -

Bbananc xbm 1 auyapu 2018 mo MCC 39 - -

Kopekuust ot nepBonayanto npuiarane xa MCPO 9 658 -
Bbananc kbm 1 aayapu 2018 noMC®O 9 658 -
[TpusnaTh 3aryou ot o0e31eHKa 62 -
Otnucanu - -
Bbananc kbm 31 gexkemBpu 2018 720 -

Bzemanuama eéve 8PB3KaA C npedocmaeenu 3aemu U 63eMAHUA NO 0€36bIME30HA ([)unancoea nowouwi

Kbm 31 mexemBpu 2018 T. Ipy>KeCTBOTO € MPEIOCTABWIO KPATKOCPOYHH 3a€MU HAa JAPYTH THPTOBCKH
npyxectBa ¢ oomr pazmep 200 xui. nB. (kM 31 gekemspu 2017 r. — 1,500 xwit. 1B.). 3aemurte ca ¢ pukcupan
TOJUIIICH JIUXBEH MPOIIEHT B quamna3ona ot 1.2 % 10 3.2% u ¢ kpaeH cpok Ha moracsiBane mmpe3 2019 r.

B3emanwusita o 6e3Bb3Me3Ha prHAHCOBA MTOMOII ca Tony4YeHu B Mecenl peBpyapu 2019 r.

Hapu U napudHu exeusdaienmu

[MapuyHuTEe CpencTBAa M €KBUBAICHTH CE ABPKAT B KOHTPAareHTH W (UHAHCOBU MHCTHUTYIIUH, KOMTO ca C
BHCOK KpeZuTeH pedTuHr. O0e3leHKaTa Ha MapuyHH CPEJICTBA M TTApPUYHU EKBUBAJICHTH € OlleHeHa Ha 0a3a
12-Meceyna ouakBaHa KpeAuTHa 3aryba ¥ OTpassiBa KpaTKOCPOUHUTE NaJeKH Ha EKCIIO3UIMHTE.
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pr‘)KeCTBOTO cyuTa, 4€ Mapu4yHu CpCACTBAa MW IMApUYHU CKBUBAJICHTU HMAT HUCBK KPECAHUTCH PHUCK BH3
OCHOBAa Ha BBHIIHU KPCAUTHU peﬁTHHFI/I Ha KOHTPAarcHTUTE.

(ii) Banymen puck

CucTeMaTHYHUAT BAJIYTCH PUCK C€ OMPENeNisi OT BEPOSTHOCTTA OT MPEACPOYHO OTIAJAHE HA BaTyTHHS
pexum (Oopm) B cTpaHaTa, OT KOETO OW TMOCTEeNBajio €BEHTyalHO OOe3IeHsSBaHE Ha JIeBa, CIPSIMO
qyXJIecTpaHHUTEe BadyTH. ChIIIACHO AEHCTBAIIOTO 3aKOHOAATEICTBO B CTpaHATa, OBJITApCKHAT JIEB €
(buKCcHpaH KbM €BPOTO M PUCKa OT OOE3IlICHsIBaHE Ha JieBa CIPSMO EBpOIleiickaTa BalyTa € MUHUMAJICH, HO
CBIIIECTBYBA PUCK OT HEOJIATOMPUATHU MTPOMEHU Ha Kypca Ha €BPOTO CIPSIMO JPYTH OCHOBHHU BaJIyTH, KaTo
MIATCKUS J1oJap, MBEHIapCcKu GppaHK, OpUTAHCKU TAYH]T U .

JIpyKecTBOTO M3BBPINBA MO CHIIECTBO BCHUKUTE CH pa3IuIaliaHus (MMOKYIKH U MPOJaKOH) B JIEBa HIIH €BPO.
ITopanu ToBa eKCO3ULMATA KbM PUCKA OT IIPOMSIHA HA BAJIyTHUTE KYpCOBE € MUHUMU3HpPaHa.

(iii)/Tuxeen puck

JINXBEHHAT PUCK € CBBP3aH C BEPOATHOCTTa OT HEONArONpHSTHH NMPOMEHW Ha JMXBEHWTE HHBA. [Ipn
W3IION3BaHE OT JIPY)KECTBOTO Ha 3aeMEH KalWTal, YBEIWYCHHWE Ha IJIMXBEHHUTE HHUBa OW JIOBENO [0
yBeNMYaBaHe [[eHaTa Ha 3aeMHHUs (PMHAHCOB PEcypc, KOeTo OW JIOBEIO JIO YBENUYaBaHE HA Pa3XOAUTE U
CHOTBETHO MOHIKaBaHe Ha (UHAHCOBHS PE3yNTaT Ha JIPYKECTBOTO.

KbM kpast Ha oTderHus mepuon JpykecTBOTO HSAMa €KCIO3UINH KbM (PMHAHCOBM MHCTPYMEHTH (aKTHBH U
MacuBM) C MPOMEHJINBHU JIMXBeHU HUBA. [lopanu ToBa eBeHTyaslHa MPOMSAHA B JUXBEHUTE HUBa HE OU MMala
edext Bppxy pUHAHCOBUTE pe3ynTaTh Ha [pyxKecTBOTO.

(iv)JIuxeuoen puck

JIMKBUIHUAT PUCK € PUCKBT, 4e I'pymnara 1me uma TpyJHOCTH IPH U3IIBJIHEHUE Ha 3abJDKEHUATA, CBBEP3aHU
¢ (PMHAHCOBHTE TACHBHU, KOUTO C€ YPEKJAT B Mapu Win upe3 apyr ¢unancoB aktuB. [logxoasT Ha ['pynaTa
3a YNpaBJICHUE HA JUKBUAHOCTTA € Ja CE€ OCUT'YPH, JOKOJIKOTO € BB3MOXHO, Y€ Ts BHHAru IIE UMa
JIOCTaThYHO JIMKBUJHOCT, 33 Ja WU3IBJIHU 3aJbJDKCHUATA CH, KAKTO IPU HOPMAaJHM, TaKa U IPU CTPECOBU
YCIIOBUSI, KaKTO M 0e3 Jia MOHece HeMpHEMIIMBH 3aryOr WIIH Jla HAaBPEIH Ha perytanusaTa Ha [ pymnara.

EKCH03I/IIII/IH KbM JIUKBHICH PUCK
HO-Z[OJIy Ca IOrOBOPHUTC MaACKHU Ha (I)I/IHaHCOBI/I IIaCuBH, BKIIFOUYHUTCIITHO OYaKBaHU IIJIalllaHUS HA JIMXBU,
HU3KIH0YBaIm e(beKTa OT JOI'OBOPCHOCTHU 3a HETUPAHE!

Xun. ne Bananco-  Jlorosopuu IoBeue
Ba NAPUYHH Ho 6 6-12 1-2 2.5 or S
CTOMHOCT nmoTOoIH Mecena Mecena TOAMHU TOAMHU TrOAUHHA

31 nexemspu 2018

He-HepHBaTI/IBHH quchonn 3aAbJIXDKCHUSA
BaZ[’LJ'DKeHI/IH KbM CBBpP3aHU

JIUIA 44 (44) (26) - (18) - -

JuBunentu 95 (95) (95) - - - -

TBProBeKu U APYTU

3aIBJDKEHUS 481 (481) (481) - - - -
620 (620) (602) - (18) - -

31 nexemBpu 2017

He-HepHBaTI/IBHH quchonn 3aAbJIXDKCHUSA
BaZ[’LJ'DKeHI/IH KbM CBBpP3aHU

JIUIA 44 (73) (39) - (34) - -

JuBunentu 95 (99) (99) - - - -

TBProBCKU U APYTU

3aIBJIKCHUS 416 (416) (416) - - - -
588 (588) (554) - (34) - -
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He ce O4aKkBa, 4€ MapUYIHUTC NIOTOIH, BKIIIOYCHHU B Ta6n1/1uaTa, Morat Jia Bb3HUKHAT 3HAYUTCIIHO IO-PaHO
WJIM Ha 3HAYUTCIIHO Pa3JIMYHU CYMHU
v) Apyz puck om nazapuu yenu

Puckst or IeéHaTa Ha KallnuTaJIOBU MHCTPYMCHTU BB3HUKBA OT KallMTAJIOBU ICHHU KHHXKA KJIaCI/I(I)I/IHI/IpaHI/I
karo CCJIB/I (2017 r.: Ha pa3monoxeHue 3a Mpoaaxoda) Ibp>KaHu € e IbIr0CPOYHA HHBECTHIIUS.

29. CaeJiku ¢bC CBbP3aHH JHIA

ChbBerTbsT Ha AUPEKTOPUTE € TIPUEN MPOILICIYPH 32 U30sITBaHE M pa3KpUBaHE HAa KOH(QJIMKTH Ha nHTEpecH. Te
3aqbipkaBaT wieHoBeTe Ha CJ ma m30srBaT W Aa HE JIONMYyCKaT peajieH WIM NMOTEHIMAICH KOHQIIMKT Ha
WHTEpECH, a MPH HEOOXOAMMOCT He3a0aBHO Ja pPa3KpuUBaT KOH(IIMKTH HAa WHTEPECH W Jla OCHTYpsIBAT Ha
aKIMOHEPHTE JIOCTHIT IO HH(POpMAIIHS 32 CIIENTKU MEXKITY TSIX U IPY’)KECTBOTO HITH CBBP3aHHU C HETO JINIIA.

3a 1enta Ha M3TOTBSHETO Ha HACTOSIIMS (DMHAHCOB OTYET JPYKECTBOTO-MaiiKa, JIpyKecTBaTa Toj 0Ol
KOHTPOJI, CIY)KHUTEIUTE Ha PBHKOBOIHHM TOCTOBE (KIIOUOB YIPABICHUYECKH MEPCOHAIN), KaKTO W OJHM3KH
YIEHOBE HAa TEXHHUTE CEMEHCTBA, BKIIOUMUTEIHO M JIPYXKECTBAa, KOHTPOIHMPAHH OT TIX, C€ TPETHUPAT KaTo
CBBpP3aHHU JHIIA.

Coenku c npeonpuamus - C6bP3aHu JUUA:

IIpe3 2018 roa. HdpykecTBOTO HE € OCBHIIECTBSIBAIO CAEIKH ChC CBBP3aHU JIMIA, OCBEH HAYMCISIBAHETO Ha
TAaHTHEMH U Bb3HATPAXKIICHUS Ha KIIOUYOB PHKOBOJICH TIEPCOHAIL.

3a0varcenus KoM C6bP3AHU TUYA

3aapKeHUs BB BpBh3Ka C HAUHMCIICHN TaHTHEMH Ha dieHoBere Ha CJl mo pemenue Ha O6mIoTo chOpaHue ca
KaKTO CJIe/IBa:

B xunsou nesa 2018 2017
Texymu 26 39
Herexymm 18 34
Oomo 44 73

Bw3nazparcoenus na ko406 ynpagiencku nepcona:

Bb3HarpakaeHusTa u Ipyrute KpaTKOCPOYHH JJOXOIU Ha KITFOUOBHS YIIPABICHCKU MIEPCOHAN Ca TEKYIIH U ca
B pa3zmep Ha 713 x.1B. (31.12.2017 r.: 711 x.51B.), B T.4.:

e  TeKylH Bbh3HarpaxxaeHus — 686 x.s. (31.12.2017 r.:633 x.118.);

e TanTHeMH — 55 x.JB. (31.12.2017 r.: 78 x.71B.).

Jloxonu cien mpekpaTsiBaHe Ha TPYIOBOTO MPABOOTHOIICHHE, IPYTH ABITOCPOIHH JOXOIH,T0XOIH TIPH
HalyCKaHe M IUIAllaHus Ha Oa3aTa Ha aKIMU HE ca HAYMCIIABaHU.

[MoapoOHa MHPOPMAIMSIOTHOCHO BB3HATPAXKIICHUATA Ha WieHoBeTe Ha ChBeTa HA JTUPEKTOPUTE CE ChABPIKA

B otaeneH Jloxman 3a mpunarane Ha IlomuThkaTta 3a BB3HArpaXKJAeHHATa Ha wieHoBere Ha ChBeTa Ha
JTUPEKTOPUTE.
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30. OTunuTane MO CerMeHTH

JIpy»KeCcTBOTO MMa €IUH €IWHCTBEH CErMEHT Ha oruwrtaHe. MH(opMamms OTHOCHO MPUXOAW IO MPOAYKTH H
YCIyTH M reorpad)cku 00jacTH € OmoBecTeHa B Oenekka 17. Ilpuxomum oT mpomakOM Ha KIUMCHTH Ha
Jpy’KeCcTBOTO, KOUTO UMAT OTHOCUTEIICH 5T B poaakouTe, HaaxBupiisil 10 % oT mpuxoauTe OT Ipoaakou 3a
2018 1. ca xakro ciensa: kiueHT oT Pycus (14.46 %); xiuent ot @panrus (10.18 %); kmuent ot Uramus (10.1
%); kmuenT ot Urtamus (10 %).

31. YcJI0BHH 32ALJIKEHUA U AaHTAKUMEHTH

IHoemu anzaricumenmu

3a nepuoga ot 2010 g0 2018 roa. apykecTBOTO € MOMYyUYHIIO (PMHAHCHPAHE TI0 HAKOJIKO CKIIFOYCHHIOTOBOpa
3a 0e3Bb3Me3HAa (PUHAHCOBA IIOMOI [0 PA3JIUYHMA OICPATHBHU IPOIPAMHOCHOBHO BBB BpB3Ka C
MpUI00MBaHE HA MALIMHKU U 000pYIBaHE.

B®B BpB3Ka ¢ Te3u A0roBopH, py:KeCTBOTO € MOEN0 ONpEeAeTIeH! aHTaXKUMEHTH 3a CPOK OT 5 TOJIMHU Ciel
MPHUKIIOYBAHE Ha TMPOCKTUTE, W CBHIJACHO JIOTOBOPHUTE, IMPOEKTUTE HE TPsAOBa Ja NPETHPIAT 3HAYUMHU
M3MEHEHHS, 3acATallli CHIIHOCTTa UM, YCIOBHUATA 33 TAXHOTO M3ITBJIHEHHE WM MOPAKIAIld HEONpaBAaHU
u3roau 3a J[pykecTBOTO, KAKTO M M3MCHEHHSI TIPOU3TUYAIIM OT IPOMSHA B XapakTepa Ha COOCTBEHOCTTa Ha
MPHUIOOUTUTE aKTHBH, CBbP3aHH ¢ PUHAHCHPAaHETO. [Ipy HEU3IIbIIHEHNE Ha TE3W N3CKBAaHUS MPEOCTABEHOTO
(uHaHCHpaHe MOXe Ja TTO/UISKH Ha Bh3CTAaHOBSIBAHE.

K’LM JgaTaTa Ha U3roTBSIHEC HAa OTYETA BCUYKH U3UCKBAHUS 110 I[OFOBOpI/ITe Ca CIIa3CHU.
32. CLOuTHA cJIel 0TYETHATA AaTa

He ca HacThmmiu chOMTHSA 10 JgaTaTa Ha OAOOpeHHWE Ha TO3M (DMHAHCOB OTYET, KOMTO Jia HajaraT
JIOI'BJIHUTEITHNA KOPEKIIUY W/WUIIH ONTOBECTSBAHMS BbB (DUHAHCOBUS OTHYET.
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