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“ALBAHC EKYHUTH XONgMHI AL

KOHCONMWAWPAH OTYET 3A ®VHAHCOBOTO CHLCTOSAHWE
Kbm 31 pekemBpu 2018 r.

Kem Ksm
Beaencku 31.12.2018 31.12.2017
AKTHBH 000 ns. ‘000 ne.
Hereryinm AKTHBH
MMOTH, MAHIUHN H ChOPDBKEHHA 11 10 535 18 565
Penyrauus 9 - 708
Jpyrit HEMaTepUanHy axTHRH 10 32 609
OTcpoyeHH RaHbyHK AKTHBH 14 15%4 420
Apyry HeTekyly aKTUBYH 13 1 1
Ofiye Hemery Il GKMUsH 12 162 20 303
Tekymwy akTusn
Marepuannw zamacu 15 1987 3096
BieMaHus OT cBBbp3aHK AKUNA 32 2994 4010
ThproBekM B3eMaHis 16 554 865
Jipyru B3emanus 17 1851 3125
ITapu ¥ RAPHYHN EKBUBAIEHTH 18 153 561
Oduo meRyni akmueu 7539 11687
AKTHBH, KTacH(pUHUHPAHH KaTo AbDXKAHK 34 npojaxkda 19 - 5 340
OBIO AKTHBH 19 701 37330
Koncoauanpanuar guHancos otuetr e 0200pen o1 ChbBeTa Ha AMPEKTOpUTE ¥ € NOAMACAH OT UMETO Ha "AJBaHe
Exyntn Xonannr" Al ot: PR
HNeTsp Kepezoz,
Hanbaunurenex ﬂuwaﬁp
/// P o
Jara: 25 a/uﬁ;;n 2019 i,
3asepqg}/éhma9-|6 ONUTOPCKH 12019 . ( / 1
M/a,p’p;ﬁ Ag@é;on(m QQ,'.\"“ leprana Mux iflija /?
paim’}’én CFUCTPUPAH ITT BOPEH 3a OAMTA
opHron QO]
OPCKO JIPYKECTBO
[TpuaoxenyTe Ocacxky o1 ¢rp, 7 20 ¢1p. 62 ca HeAeIuMa YacT OT To3M KoHcoIMpan GHUAHCOB OTYECT. 2




“AIBAHC EKYUTH XONONHI™ ALl

KOHCONWUGAPAH OTHET 3A ®UHAHCOBOTO CbCTOAHUE (NMPOABINKEHWE)
Ktm 31 gekemBpu 2018 1.

KbMm KoM

berencru 31.12 2018 31122017
COBCTBEH KAIHTAJ 000 ne. ‘000 nie.
AKUHOHEpPEH KanuTan 20.1 35 946 35 946
[pemuen peseps 20.2 1853 1853
pyru pesepsu 203 915 915
Harpynana 3aryda (24 337} (23 732)
3aryfa 3a roauHara (10 081) (228)
Qdugo cobemeen KARUAAT, OMHACAN C€ 00 AKYUOHEPUME HA
KOMAGHURIRA-MAUKT 4296 14754
HekoRTpoaupaulo yuactie (1 460) (654)
Oduo codcmeeH Kanuma.i 2836 14 100
NACHUBH
Hetexymy nacusu
3annaKSHUS O OAYYEHH NH3MAIH 1 388MH 2] 971 3916
JbArocpodHH 3aIbKEHNA KbM CBLP3aHH JHLA 32 - 8 069
PuHaHCUpaHus 22 - 474
OTcpoHeRn AAHbYHHE NACHBR 14 33 334
Qe nemeryiu nacusu 1004 12 793
Texynn nacHBy
3alb1KeHRS 1O NOJIY4EHH 3aeMH1 21 1484 2877
Texyila 4act OT HETEKYIUTE 3aAbIKEHHUA N0 NOAYYEHH
JM3HMHTH U 33CMH 21 1 442 916
Kparxkocpounn 3aabnikeHua KbM CBBP3AHN JULA 32 9494 2 807
THprorcky U APYrH 3aAbHKEHNS 23 3441 3 806
(PuAaHcHpaHua 22 - 31
Oduo mexyiy nacuen 15 861 10 437
OBLLO MACUHBH 16 865 23 230
OBH1O COBCTBEH KANMUTAJ U NHACHBU 19 701 37330

KonconuaupanuaT $pHHaHCcoB OTYeT ¢ 0,1106peﬂ or C‘bBeTa Ha JHUPEKTOPUTE U € DOATHCAT

Exyurn Xonaonur" AJ] oT: P

Heiﬂ Cranuuena,

Iervp Kepesos,
HanbnHUTEREH AUPEKTOP

Mpuaoswkenure GegaekKH 0T ¢Tp. 7 10 oTp. 62 ¢a HEAEHHME “acT 01 TO3H KONCOIUANPan HHAHCOB OTYeT,

9’r uMeTo Ha "Ansadc




DELY TSNS

“AOBAHC EKYUTH XOIONHIT AL

KOHCOAMOWUPAH OTYET 3A NEYANBATA MNM 3ATYBATA K OPYITUHA BCEOBXBATEH DOX0OL
Kxm 31 gekemapu 2018 r.

3a roannara, 3a roamuHara,
HPHRIIOYBAILA TEPHKAOYBA LA
Beaesicku Ha 31.12,2018 Ha 31.12,2017
000 as. ‘000 ne.
Hpuxozy o npoaaxdu 25 7 690 7 596
CebecToliHOCT Ha pean3npaHnTe Npoaamon 26 (6773) {6 911)
BpyTHa neyanta 0917 685
Mpuxonn oT puHAHCHPAHUS 22 1402 1526
Hpyrs npuxonu 14% 51
Pa3x0/aM 3a 0CHOBHA aefiHoCT 27 (877) (755)
Pazxonu 3a cnoMarartensa aeiiHocr {181) )
A AMHHHCTPaTHBHY Pa3X0au 28 (1 086) (1097)
Jpyru paszxoan {901) (320;
Ieyanda ot Apozamxba HA MHBECTULUS B ALILEPHO NPeRiipHATHE 825 -
3aryfa oT npoaax0a Ha HeTEKYILH aKTHBH - (32)
Pazxoni o1 o0e3leHKa Ha aKTHBH (12 330) -
DuHancosn npuxoaw/(pasxoau), HETHO 29 253 {266)
3aryQa npeam 1aHbLUK {11 829) (209)
TlpHxoau oT AaHLLHE BLPXY AOX0/A 30 1 088 52
3arvba 3a roauHaTa (10 741) (157)
Oduro pceobxBaTHa 3aryla 3a roausarta {10 741) {157)
{3aryGa)/Tleuanfa 3a ronudara, OTHacALA ¢e JI0:
Axumodepu Ha KOMnauuaTa-Manka (10 081} (228)
HekonTpomupalio y4acTie (660) 71
Ofwo (BceobxpaTHa 3aryda)/Bceo0xBateH A0X04 3a IOIHHATA,
OTHAaCALHRA CC B0
AKLMOHEPH Ha KOMMAHWATA-MaliKa (10 081) (228}
Hekonrponupaluo yuactue (660) 71
3ary0a Ha axuns g, JIB.
O6wo 3ary6a Ba akuua S I 31 (0.30) (0.01)

KoRconuanpannsT GHHAHCOE OTHET © ¢
Xoaaunr" AJl o -
fletsp Kepesos,
V3nbanuTe eR AUPERTOP
Harta: 25 anp,mﬁ'/?_O}Q r. o
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Ieta Crannniesa,
7 Tnagen cueTopoayTe !
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KOHCONMBWPAH OTUYET 3A NMPOMEHWUTE B COBECTBEHWA KANKUTAN
Ktm 31 nekemBpu 2018 r.

Canpo kem 01.01.2017 r.

3arv0a 3a roaMHara

Odmo (peeobxsaTa 3aryda)
/BeeolXBATEH 20X01

3a rogMHATA

Pasnpejleiie g Ha THRHACHTH
Caeaxy cbe cobCrBeHULH
JIpyru u3MeHeHus

Cango kem 31.12.2017 £,
Ediext o1 npuaarase Ha
MC®O 9 - feaewka 2.1.1.

Caapo kbm LO12018T.
(TIpensyHCIeHO)

3aryba 3a roaMiara

Ob1ue BeeolxBaTha 3aryba
34 FOOAHHATA

PasnpeeneHus Ha JMBBICHTH
busHeckoMOrHALME

Craeaku ¢be
cODCTREHHLHTE

Cango ¥em 33.12.2018 r.

KohconuaupanusT GuHancos ot4et € 0a0d

Exyntu Xonauar" AH ot:
Hetnp Kepezos,

HBHBHHMTEHQH,&MPCKTOP

Hara: 25 anpua 2(}_1.- T.

o

OO0 colicTBen
Kanuran,

Axunose- Npemuen Apyru Harpynaua OTRAACHUL CE A0 Hewontpo.u- Obure
_pen ) pelepn pesepsn aaryba FRUNOIEPHTE "pamo K2H1a.1
kamutan Ha KOMIIANHATS yHacrue

Mafika

‘000 . ‘006 np, 000 . ‘000 as. ‘000 8. ‘000 aB. ‘000 as,

35946 1853 12060 (24 027) 14 972 {623) 14 349
- - - (228) (228) 71 (157)

- - - (228) {228) 71 (157)

- - - - - (104) (104)

- - - - - (104) (104)

- - {285) 295 10 2 12
35946 1 853 915 (23 960) 14 754 (634) 14 160
- - - (M (7} - (7)
35946 1853 915 (23 967) 14 747 {654) 14 693
- - - {10 081} {10 081) (660) (10 741)

- - - (10 081) (190 081) {660) (10 741)

- - - - - (62) (62)

{370} (370} (84) {454)

- - - {370} 376) (146) (516)
35946 1853 915 {34 418) 4 296 (1 460) 2 836

- . Tlers Crannuiesa,
‘T'nasen cueroroAuTEN
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KOHCONMWMAWPAH OTYET 3A NAPHYHWUTE NOTOUN
3a ropMHaTa, npuknoysaua Ha 31 pekemepu 2018 r.

beaexnwexu

Hlapuynu nomeuu om onepamusng delikocm

FocTennenus o1 KIHEHTH

Mnawanusa Ha gocTaBunig

[InamaHud, cBbp3aHH ¢ Bb3HAFPAKACHUA

BuicranorenH aanbuy (6e3 fanbUM BHPXY IOX0:14)

IlnaTen kopnopaTHBE AAHLK Bbpxy nedanfata

flraTeHy TakCH H THXBH BBPXY KPaTKOCPOUHA 3aeMH 33 000pOTHH
CpeicTBa

JpyI'd NOCThANEHUA OT OfNtepaTHRHA JAcitHoCT

HeTen napu4en noTex o7 ONEPaTHBHA AeHHOCT

Hapuvnu nomouy om HHEECMUTHORKA delliocm

[Mokynxa Ha AbATOTPaiHA AKTHRH

[TocTennesns oT Rpojaxda Ha ABJITOTPARHH aKTHBH
]'Io:cymca Ha HHBECTHIIHN

ITocTbitneHRA 0T npoaamda Ha HHRECTHLAH

ﬂpy![d NOCTLIICHHA OT HHBECTHUMOHHA ASHHOCT
Ipenocraseny 3aeMu

HeTexn napiyes noTor 0T HHBECTHUHOHHA JeiiHOCT
Hapuunu nomoun om fiunancoeq deithiocm

HocTernenns oT 3aeMu

HaaTenn zaemu

Nnavenn 3axbrweHns N0 THIHHIOBH AOTOBODH

[TnaTeHu AUXBU M TAKCH MO 3aeM¥ ¢ HHBECTHHHOHHO
nperHazHayeHHE

Heren naprved notok oT duHaHcosa tefinoct
Himenennst Ha NAPH H NAPHYHH eKBHBAJACHTH IIpe3 roAHHATA
Hapu u napuunu ekeusiienmu ¢ HAYAA0MO KA 200UHaGMA -

[lapu » pAPHYBY eKBHBANEHTH B KPas Ha TOAHHATA oo 18

flernp Kepezos,
Hanbnnnrenen adpexrop

Jlava: 25 aripnn 2019

3a3<—yﬂﬁ/c1:rﬂac11 OAMTOPCKH nokaaz or 30 anpﬁﬁ?’(’)ﬂl_b r.
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3a roaKHaTa,

3a rogMrata,

NpHKI KYBANIA HA NPHKITIOUMBARIA HAa
31.12.2018 31.12.2017
‘900 as.. 000 ae.
6 550 9 243
{6 052) (7 542)
(13567) {1950)
333 355
(26) (40}
{126) (91)

I 445 1327
577 1302
(82) (129)

- 20

(o -

3 856 -
22 -

- (89)

3786 (198)
7586 4522
{12 190} (6 027)
(186) (103)
(1) {(183)
(4801 {1.791)
438) (687}
591 1278

153 59]

~ Hers Cranunuesa,
" Fnapes CYETOBOIMTER

"“"F—“—‘};E\Er\ PerucTpup ;

IMTpuaomennTe GeaekKE 0T CIp. 7,40 c1p. 62 ¢a HCACAHMA HACT OT TO3M KOHCOTHIHPaH JHHAHCOB OTUET,




“AfIBAHC EKYUTH XONQHUHI" ALl

NOACHEHUA KbM KOHCONMOWPAHUR ®UHAHCOB OTHET
3a roauHara, npukhoYsaa Ha 31 pexemipu 2018 r.

1. OBIIA TH®OPMAIINA
I.1. Ipeacrassuue ua [pynata u xompagnara-mMaiika ,,AaBaic Exkynra Xoaauur” AJ]

['pynata ce cbeToM OT KOMIIaHMATa ~ wmaitka ., Aneanc Exyutn Xongunr™ AJl M HeHHuTe AbluepHu
npeanpuaTus (,'pynara™). Ta e akHHOHEPHO OPYXKECTBO OT XOJAHHIOB THIT, YHHTO KHHIKA CA PETHCTPHPAHH
3a Thproeus Ha buarapcka donzora Gopea-Codns. Jpyskectsoro e yupeseHo Ha 10 suyapu 2006 1. ,,Anpasc
Exkyuru Xonavnr™ AJl e enucano B Toprosckus peructsp Ha Coduiicku rpancku e nog Ne 434 ot 2006 r.,
napruaa Ne 100989, tom 1351, per. I, crp. 123 1 npeperncrpupane B TbproBeKHs PErHCTLP KbM ATEHLHA 11O
BNHCBaHUATA Ha MuHucrepcrBo Ha npaBochavero ¢ EMK: 175028954, Perucrpupanust kanuran Ha
Apyxecrsoro e 35 945 592 (TpuneceT W neT MMNIHOHA ASBETCTOTHH YETUPUAECET M NET XHASAH NETCTOTHH
leserfeceT ¥ Apa) Opoa akuuk — OOMKHOBEHM, TIOMMEHHM, € npaBo Ha rrac B OOwoTo cwdpaHue Ha
AKUHOHEPHTE H HOMMHAnAHa cToliHocT ot | niB. (eauH nep) Beaka. JpyskecTsoTo Ma CbhBET HA AHPEKTOPHTE,
KOUTO ce cbCTOM 0T 3 (TpMma) uneHoBe, YMHTO MaHAAT Ha ynpaBieHHe ¢ 5 (ner) roauHu. CHBETHT Ha
JUPEKTOPUTE OTTORAPA 3a NMPWIAFAHETO HA MHBECTHLMOHHATA NMONMTHKA Ha JIpyReCTROTO, HAONIOASHHETO H
KOHTPONA Hall PealiM3upaHuTe HHBECTHLHHM.

Cepannuero W agpechT Ba ynpasnene Ha Hpyxecrsoro e rp. Codna, Oyn. Xpuero borer 57.

Kum 31 aexemepu 2018 r. CwBeThT HA AUpEKTOpHTE HA JlpyKeCcTBOTO-MaliKa e B ChCTae!
- TleTsp Kepezos;

- boan Xpuctos Meanues;

- Kpuernna Kpacun Koituera.

HdpyKecTBOTO € ¢ ITbPBOHAYANEH CPOK Ha culuecTByBaHe ot 10 (a1eceT) roaMHM, CYWTAHO OT JaTaTa Ha
MLPBOHAYAIHATA MY perucTpauus B Tohproeokus peructsp Ha Codmiickn rpageku cba — 06.02.2006 r. Ha
03.07.2615 r. e nposeaeno Pegornoro roamuuao O6mo cubpanye Ha akuvonepute (OCA), Ha KOeTO € B3eTO
pelIeHne 3a YALLIKABAHE CPOKA Ha ChieCTBYBaHe Ha JlpyxecTBoTo ¢ uetupy roanHu 1o 06.02.2020 r. Cnen
M3THHAHE Ha TO3M cpok JpyxkecTBoTO tie Obae NpekpaTeHo Ha ocHoBaHKe 4. 252, an. {1, T. 2 o1 Tuproeckus
3AKOH.

Kbm 31.12.2018 1. perucTpHpaHHAT KanKHTa Ha KOMNAHHATA-Malkika HaaBHllaBa HeTHHTE H aktiBn ¢ 34 461
XHA. NIB., KOETO HE € B ChOTBETCTBHE ¢ un. 252, an. 1, 1. 5 or Torprosexkua zakon. O6worto cubpanue Ha
aKUMOHEpUTE C/IeAB2 B CPOK 10 e€AHa TOJMHa 4@ B3€ME [PCIUEHHE 3@ HAMansgadHe Ha Kanurana, 3a
npeofpasyBaHe WiW npexparssaHe. ['pynara oruuta 3aryba 3a roausata B pazmep Ha [0 471 xun. 0B, a
Hatpynanara 3aryba e B pasMdep nHa 24 337 xwi ap. Texkywure nacupu B pasmep Ha 15 861 xun. ns.
IIPEBHIUABAT TEKYLLNTE aKTHBH B pasmep Ha 7 539 xua. ne., ¢ 8 322 xua. nB.

OcHoBHaTa a¢iiHOCT Ha ,AaBauc Exyurn Xonanar™ A/l e npujobueane, ynpaginedye, oueHka M npoaaxia
Ha A870Be B DLIrapcKH M UY¥AeCTPAHHN APYXKeCTBa, (hHHAHCHPAHE HA JAPYAECTBATA, B KOWTO YYACTRE, KAKTO
H BCHYKH JpYrd AcHHOCTH, XApaKTepHH 3a XOJAAMHTOBHTe Komnauuu. (PokycwvT Ha .AnasaHe Ekywrn
Xonauur® AJl e B WHBECTHPAHETO Hpe3 Y4acTHe KATO AKUMOHEP-YYPEOMTES WM TNOKYIIKATA Ha Al OT
KallMTand B YaCTHH (UPMK ¢ BUCOK MOTEHLKAN 34 pACTEXK, ONpelesieH Ha 0aza Ha u3roTeeH OMIKHEC NAaH chel
apouec Ha ceaexuna. QUHAHCOBHAT pecypc 3a LenTa ce Hadupa upes nyONMYHO APEANaraHe Ha UeHHHM KHUXKa
Ha MHAMBHAYAIHH H MHCTHTYLMOHATHY HHBECTUTOPH, KAKTO ¥ upe3 DAHKOBH 3aeMi.

Konconuaypanuar duHaHcos oryer Ha ,Aasanc Exynmn Xonguar”™ A/l # AuliepHaTe ApyKecTRa
(..Fpynara™) 3a roamnara, npukntoueamia Ha 3§ nexemepn 2018 r., e onobpen 3a M30aBaHe CbLIIACHO
pewenne Ha Cbeeta Ha Jupexropure or 25 anpun 2019 r. ,,Aneanc Exyurn Xonauur™ A (.. JApyxecTroro™,




“AOBAHC EKYUTU XONONHI ALl

NOACHEHWUA KbM KOHCONUBWPAHUA ®MHAHCOB OTYET
3a roguHaTa, npuknoyBawa Ha 31 pekemspu 2018 r.

KommagusTa-maiika™) e nyGAMYHO ApYKECTBO ¢ OrpaHHMeHa OTIFOBOPHOCT ke cepanuiie rp. Codms,
Oyn.”Xpucto bores” Ne 57, UHHUTO akuMM ca perucTpHpady 3a TLproBus Ha buarapcka donaosa Gopea-
Codmus.

HudopMauua 0THOCHO HAHMEHOBAHNMETO, CTPAHATA HAa YYpeAsBaHe, AANOBOTO YHacTHe W NPAaBOTO Ha rnac 3a
BCSKO JbIUEPHO APYIKECTBO, BK/HOUEHO B KOHCONHAALMATA, KAKTC M OCHORHATA AeHHOCT Ha AbLIEPHHTE
JAPYKeCTBa ca MpeacTaBeHy B Genesxkka 5.

bposT Ba nepconana & 'pynara ks 31 gexemBpu 2018 1. e 79 cnyxurenu.
CobereeHuk ¢ Hali-ronsm ign 8 kanutana e npyxectso ,,KAPOJN CTAHJAPT EOO/L.

1.2, HaBecrnumonxa nonutnxa Ha I'pynara

Boaeina uen na ,Aapanc Exyuth Xonauur™ AJl e na ocurypd Ha CBOUTE AKLHMOHEPH MakCHMAallHO
HApAcTBAHE Ha CTOHHOCTTA HA MHBECTHIIMMTE MM B ALAIOCPOUEH MJiaH Ypes CTPYKTYPHpaHe W YNpaBicHue Ha
noprdeiin oT HacTHU npeanpuaTHA. OCHOBHUTE KPHTEPHH 3a Noadop Ha noprdeiaHuTe MHBeCTHUMH ca:
HAJIMYHETO Ha CEPHO3EH M ONIWTEH MEHWDKBLPCKY eknil, DH3HEC MOAEN ¢ BHCOK NOTEHLIHAN 33 PacTex, KaKTo
H OMaKBaHA BLTPCLUHA HOPMA HAa BB3BPHIIAEMOCT HAa HHBECTHUMATA OT MHHUMYM 20% roguuino 3a
APOTHO3EH HHBECTHLIHOHEH NEPHOA OT 5 rOAMHA.

[TocoueHata ueNieBa MUHHMAIHA BBTPELIHA HOPM@ HAa BL3BPLLIAEMOCT HA WHBECTHLUMATA BbB BCEKM OT
apoekTHTe (20%) He cnegBa 4a ce BLINPHEMAa KATO IapaHTHpaHa AOXOAHOCT 3a akuuoHepHTe ra | pynara.
[pn senmocTHraneTo i 32 HAKOA (MW BCHUKM) OT HaNpaBEHWTE WHBECTHLMH B PAMKMTE Ha Bb3NPHETHA TO-
UIMPOK MHBECTHLIMOHEH XOPH3OHT — MeKAY 3 M 7 rOAMHH 3a BCAKO OF ALLUCPHUTE/acCOUMHPaHATE aPYIKECTRA,
€€ ThpCH PeanH3MpaHeTO Ha fIO-HUCKA BBL3BPALIAEMOCT. 3afa3BaHETO LEeJOCTTa Ha WHBECTHpAHATa CyMa €
HEOTMEHHM TNIPHOPUTET B yApaBaeHHeTo Ha huHancoBUS pecype Ha [ pynara.

EdexTHTe Ha HMKOHOMMYECKATA KpW3a ~ KaKTO HEMNOCPEACTBEHHM, Taka W NPeAcTORLIM B CPEJHOCPOYEH
BPEMCBH MM71aH, UMAT HErATUBHO BbH3LEHCTBHE BLPXY Bh3IMOKHOCTHTE 32 PEANH3IUPAHE HA BUCOKA ZOXONHOCT
OT HanNpaBeHHTe HHBECTHLIMH Ha | pynara.

~Anpanc Exyurs Xonauar™ AJ] He npeapuagia npuaoOuBaHe HAa HOBH JAPYXKecTBa. YCHAHATA ca
KOHHCHTPUPAHU B YIPABTEHHETO H (PUHAHCHPAHETO HA CHIIECTBYBALLHTE JbLIUEPHH ApyXecTBa. Buimomnu
ca apoaaxOy Ha NANOBY (AKLMOHEPHM) YHACTHS M/HAH AKTHBH OT NBLILEPHH APYKCCTRA C OINe OCHIYPIBaHe
HAa 1eoOXOoAMMA JIMKBHIHOCT MM BB3MON3BAHE OT HANHYHH OnaronpMaTHH YCJIOBHA 32 peaiu3uMpaHe Ha
YCMEeitHH H3XO0AH OT HHBECTHLMH.

2. BA3A 3A U3TOTBHHE HA KOHCOJIUJIHPAHUA PHHAHCOB OTYET

2.1.  Ba3za 3a N3roTBsiNe Ha KOHCOMHARPAHUS QHHAHCOB OTHET

Konconuaupanust ¢huHancos otiet Ha [pynara e cbeTaBeH B CboTBeTCTEHE ¢ MesKayHapoaHuTe cTaHIApTH
33 (hMHAHCORO OTUMTaHe, paspaloTeHn M NyOnnKyBann o ChBeTa 10 MEKIYHAPOAHH CHETOBOAHN CTaHIapTH
(CMCC} v nprern ot Esponeiickus cwroz (MCDO, npuern or EC). Ilo cmucyna na naparpad 1, Touka 8 or
Honbmutennure paznopeady Ha 3akoHa 3a CUETOBOACTBOTO, NPpUIMKHM B brarapus, Tepmunst .MCOO,
nprety or EC* npencranaeat MexcqyHaponnuTte cueToroann craniaptd (MCC), mpyeTH B CBOTBETCTBHE ¢
Pernament (EQ) 1606/2002 na Esponefickus napnament ¥ Ha Cbera.




“AUBAHC EKYUTH XONIQUHTT" AL

NOACHEHWA KbM KOHCONMUANPAHNA GUHAHCOB OTHUET
3a roguHara, npuknYBsawa Ha 31 aexemepu 2018 r.

KonconuanpanuaT $puHaHCOB OT4eT € cheTaBeH B OBNIrapeky /eBa, KoeTo € (YHKUHOHANHATA BAIYTA Ha
apyxecTsoTO-Malika. Benukn cymu ca npeacrapesy B xuaaay Jeea (1000 aB.) (BKIFOUMTENHO cpaBHHTENHATA
unpopmanua 3a 2017 r.), 0OCBEH aKo HE € NOCOUYEHO APYTO.

[1pH W3roTBAHE HAa KOHCOMMAMpaHHa gubancos orveT 3a 2018 r., phKOBOACTBOTO € HANPABHJIO OLECHKA Ha
criocoBHOCTTA Ha APYAKECTBOTO-Makka Ja NpOABIKK AeHHOCTTa CH KaTo AeficTeauo npeanpustye. [peasun
O0CTOATENCTBOTO, Ye OCTABaT NO-MAIKD OT JBZHAAECET Mecella OT AaTaTa Ha ON00pEeHHE Ha HACTOslMs
KOHCOJAWAMpaH (PMHAHCOB OTYET 00 [JaTaTa, HA KOSTO APYKECTROTO-Maika e Obae npexpateHo (B
Genexxa 1.1), ppKOBOACTBOTO CHNTA, 4€ NPHHIMABT Ha JeHCTBALLO IPEANPHITHE He MoK J1a Obae cnaseH M
KOHCONMIMpanua (rHaHCOB OTHeT cieapa Ja Oble M3roTeBeH Ha 0aza, pasilMyHa OT Ta3M Ha aeHcTealio
npeanpustue,

MC®O ue onpenenat ofwa nOCTAHOBKA NO OTHOMICHME Ha OUEHKA, NMPU3HABAHE M ONOBECTABAHE, HE
npeaocTaBar Aetaiinu 3a antepnatueya 6aza 3a M3FOTBYHE W HE NOCOYBAT KaK TA clie/lBa a €& paznuuasa OT
NpUHLKOA Ha aeficTBame npeanpustie. [lopany Tasu NpH4KHA PBKOBOJCTBOTO CHMTA, UE 33 M3TOTBIHE HA
(hHHaHCORUTE OTUeTH € noaxoadwa 0asa, KoaTo € B choTeeTcTBHe ¢ MCQO, HO e BMAOH3IMeHeHA, 3a na
oTpazu dakTa, Y¢ NPURLMAGLT Ha JeACTBALID NPEANPHATHE HE € NPHI0HKUM.

KoHconnanpannar GUHAHCOB OTUYET € U3rOTBeH Ha 0a3a, KOATO € pazHMyHa OT ZeHCTBALLC NPEANpPHSTHE H €
OnM3ka 0 AMKBHAALHOHHA, KATO € W3MEHEeH, 33 [1a © B ChOTBETCTBHE C TOBA, Y€ MNPEANOIOKEHHETO 34
AedCTBallO NpesipyaTHe He ¢ npuaokuMo. ToBa BrmOuBa 00e3LEHSBAHE HA ZKTHBWTE 1O TAXHATA
JMKBHAALMOHHA CTOHHOCT Ha 0a3ara Ha YCJIOBMATA, ChIIECTBYBAllM KbM Kpas Ha OTYETHWA NEpHoA H
Nperie/l W NpeLeHKa 3a HATUYHE Ha JOTOBOPHH AHTAKMMEHTH, KOMTO MOXKE 1A ca CTaHann obpeMeHaBallH
KaTo MOCNERnLa OT HacThnBaHeto, B 0003puMO ObAclle, HA Kpas Ha CpPOKAa HA CLUIECTBYBAHE Ha
JRYIKeCTBOTO-Malika. PLKOBOICTBOTO € NpHeNio Aa 0TPa3x akTHBHTE N0 TAXHATA JIMKBUAALNOHHA CTOHHOCT,
Thil KaTO CUMTA, YC CPABHHTEIHO KPaTKHAT CPOK 0 KpalHara jaTa Ha CLUICCTBYBAHE Ha APY:KecTBOTO, Gu
61N orpaHHyYeHHe NPH NOTEHUWATHO Ofpefle/iiHE HAa HETHa peatizupyema cTOHHOCT Ha roasMa wHacT o1
akTuRuTe Ha [pynata. PLKOBOACTBOTO CHMTA, Y€ HETEKYUIMTE AKTHBH, KiIacHPHLMpPaHH KATO TAKMBA B
CBOTBETCTBHE ¢ M3nckeanuaTa Ha MCC 1, He cneaga 1a Obaar npernacH@uULMPaHM KaTO TEKVILH aKTHBH,
Tbil KaTO He OTrOBapAT HA KPUTCPHUTE 3a ,JAbpAaHh 3a npoaaxba™ B ChOTBETCTBHE C HW3HCKBAHUATA Ha
MCQ@O 5. Tlpy M3roTBAHETO HA HACTORILMA KOHCOJNHMAHPAH (MHAHCOB OT4HET € MPUETO, Y€ B CHOTBETCTBHE C
wznckeanmara Ha MCC 37, npoeuank 3a ObjAcluM 3ary0H WAM 32QB/DKEHHMS, 38 KOUTO HAMA HACTORHIM
3ANLIDKEHUA KbM Kpas Ha OTHETHMS TIEPUOL, He ciedBa jJa ObAaT HauHCAeHH. PLbKOBOACTBOTO cuHTa, Ue
NPeACTaBAHETO HA NPEYCTAHOREHH ACHHOCTH HAMA /1a A0Be/e 70 NoNe3Ha HHpopMaLng B CHTYallUA, B KOATO
Ha IPYKEeCTBOTO-Maka NpeacTOM Ja NpekparH AelHOCT W ChOTBETHO BCHUKM HEroBU AeHHOCTH e Obnar
APEYCTAHOBEHH M MOpaJiy TOBA HE NPeACTaBd NPeyCcTaHOBEHH JeHHOCTH,

Crnopen pbROBOACTBOTO Taka M3baHaTta 0aza 3a MIrOTBIHE HA KOHCOMHAMPAHHA (PHHAHCOB OTHET IUE JIOBEdE
A0 BAPHO H YECTHO NpexcrassHe, N0 HAM-MOIXOMAUL ¥ HAACHKIEH HAYWH, Ha (uHaHcoBaTa uHdOpMaLua Ha
I'pynara kem 31 nekemspy 2018 r.

Cpapunmara undopmauns xum 31 nekemepu 2017 r. e W3roreeHa npW NpuHiaraHe Ha nNpUHLMNA 3a
AefCTRAILO NpeanpUaTHe.

Bue ppb3ka ¢ npuertaTa Oaza 3a H3rOTBSIHE HA KOHCONMAUpaHus guHancor otueT Ha JlpyxcecTBoTo, KbM 31
nexemepy 2018 r. pBKOBOACTBOTO € ONpenenuio JIHKBMARLMOHHUTE CTOHHOCTM HA BCHYKHM AKTHBH,
NPUTEXARAHN OT I pynarta M TexHHTe 0anaHCOBM CTOAHOCTH Ca CBEJEHH [0 CLOTBETHHMTE NHKEWAAUMOHHU
cToiiHoctd. H3kmoueHne 3a npedcTtaRdHe N[O NHKBWAALMOHHA CTOHHOCT € HanpaBeHO 33 JaHbhyHHTE
B3EMAaHHs, BIEMAHHATA 32 NPaBUTEICTBEHH CYOCHIMH W HAKOH APYIH B3eMaHHH, 38 KOMTO PLKOBOILCTBOTO
HMa OOCKTHBHU A0KA3ATEACTEA 3a BbICTAHOBHMOCTTA Ha THXHATa CTOMHOCT. B pesynTar Ha ToBa pasxoau 3a




NOACHEHWA KM KOHCONMUMAOAUPAHNA ®UHAHCOB OTHET
3a roAWHaTa, npuknoyBaa Ha 31 gexkemapu 2018 1.

obe3lenKka Ha akTHRY B pasMep Ha 12 330 xun. nB. ca NpH3HATH K BKJKOYeHH Ha pea Pazxoau 3a obesuenka
Ha aKTHBH 8 KOHCOMKAMPAHKA OTUeT 3a nevainbara uin 3arybata ¥ Apyrus BceoDXBaTeH 10X0A.

JIMxBUNALMOHHKTE CTORHOCTH HAa AKTHBHTE Ca OLIPEAENCHH ¢ MOMOLLTA HA JIOKJALH HA €KUM OT HE3aBUCHMH
AMHEH3MpaHy oleHnTeny upes ApyvakecTeo XEJTBHM KO OO/, Ilpn u3roTssaHe Ha oLeHKaTa Ca onpeaeaeHu
nalapHa CTOHHOCT M JIMKBHJALUMOHHA CTOHHOCT Ha LAJIO THProBCKO NpennpHATHe Ha 0asa NpuUiIokUMK
CTaHAAPTH 3a OlleHaBaHe - brarapeku cranaapty 3a ouenasane 2018 (BCO), cvobpasenn 1 ¢ 2017 (MCO),
38 LEJMTe Ha CYETOBOAHOTO OTUMTaHE KaTO TMpaBa, 3aIbKeHMA M (JAKTHHECKM  OTHOLHUCHMR.
JInkBuaalMoOHHATA CTOMRHOCT € onpeaenexa npu ycnoeusTa Ha wi, 18 Ha Hapenta Ne 41 ot 11.06.2008 r., 3a
M3HCKBAHHATA KbM CbObpAaHWeTO Ha ODOCHOBKaTZ HA LEHATA Ha aKiMuTe Ha nyOiWdHO APYIKECTRO.
BKJHOUNTEIHO KbM TpHIAaraHeTo Ha OUEHBYHH METOAM. B CiydanTe Ha npeoOpasyBaHe, N0TOBOpP 732
CBbBMECTHO NIPEANPHATHE M THProBO NpejaaraHe (npueta ¢ pewrenue Ha KomucuaTa 3a PHHAHCOB HAn30p).
[Ipy onpenensHe Ha mazapHa CTOMHOCT M JMKBHAALMOHHA CTOHHOCT Ca RPHIOKEHHM CREAHHUTE NOAXOIH H
METO/AH Ha OLCHKA: MOAXOA Ha Pazxo/nTe (AKTHBHTE) M METOA HA YHCTATa CTOMHOCT HA aKTHBHTE, M3NON3BAH
€ Mojen 3a OLeHKa Ha (MHAHCOBOTO ChCTOAHNE M CHBKYNHHUSA PHCK OT HEINATEXOCTOCOOHOCT Ha JTBKHUKA,
MOAET Ha AJiTMaH 3a bbarapus; MeTon BB3pacToOB CbLCTAB/O0E3ABMIKEHOCT HA B3EMaHHMATA; METO] Ha
JAMKBHAAUHOHHATA CTORHOCT.

2.1.1. HoBn cranjapru, H3MeHeHus u pasacHeHus KM MCQPO, konto ca Bre3nn B cwaa or 1 sHyapn
2018 r.

['pynata e npuaoKKMIa CleAHWTE HOBH CTAHAAPTH, H3MEHEHHS W passcHeHHs kbm MCDO, pazpaborenn u
nyGnyukyBasu o1 ChBeta N0 MEXAYHAPOIHH CYETOBOAHM CTAHAAPTH, KOMTO ca 3a0L/UKUTC/HN 3a NpHAaTaHe
OT FOOHLIHUA NepHoA, 3anousawy va | auyapu 2018 r., HO HAMaT cbilecTBeH eIeKT OF NPUAATAHETO UM
BLPXY (DHHAHCOBHS PE3YNTAT H (PHHAHCOBOTO CLCTOAHME Ha | pynara:
» MC®O 2 _IlnamaHe Ha Oazara va akuMKk’™ (W3MeHeH) B cuna ot | snyapu 2018 r., npuer ot EC
o MCQ®O 4 | 3acrpaxosavesu poropopn” (M3MeneH) B cuna ot | aHyapy 2018 r., npuer ot EC
¢ MCQO 9 . DuHancoBy MHCTPYMEHTH B cuiia o1 | gnyapu 2018 1, npuer ot EC
MC®O 9  dunancosu aHcTpyMeHTH™ 3amena MCC 39 | DusaHCcOBM MHCTPYMEHTH: NPH3HABAHE H
ouensaBaHe”. HoBMST cTaHAapT BbBEXKAA 3HAUMTENHHM TTPOMEHU B KJNaCH(DMKALMATZ M OLUCHABAHETO Ha
(hMHAHCOBH aKTHUBH, KAKTO KW HOB MOJE] HA OYaKBAHWTE KPeAWTHH 3arydu 3a obesleHKa Ha (HHAHCOBM
AKTHEBH.
Mpy npunarasero ha MCPO 9 Mpynarta e p3non3eana npexoAHOTo obnekdeHHe U e w3dpano na He
NPeH3YKCIABa Npeaxeann neproan. [ipn nanu4Me Ha pasnukH, Bb3HUKBANM OT NpUaaradero ha MCOO
O, 8bB Bpb3Kka ¢ KnacHHKaNUg, olueHsBaHe H o0e3lleHKa, cleaBa Aa Ce NPU3HABAT B HepasnpelesieHara
neuanda.
[Ipuaaranero Ha MC®Q 9 ¢ sacerHano caemHuTe 06aacTH:
s Knacudukanus v olieHsaBaHe Ha (UHAHCOBKTE aKTUBH Ha pynaTa
PrKoBOACTBOTO AbpoKkH N0BeUeTO (hIHAHCOBK aKTHRH, 34 jia cbDMpa CRBP3AHHTE C TAX JOTOBOPHU
NApUYHH NOTOUH. YacT OT HHBECTHHMMTE, KIaCH(PHLHPaHM NO-PaHO KATO WHBECTHIIMM Ha
pa3NoNokKeHHe 3a Npoaax0a, KakTO H HAKOW Apyrd (UHAHCOBM aKTUBH, CEra Ce OlEHABAT no
cipaBelUIMBa CTOHHOCT Tpe3 Heuyandara wunW 3arydara, Tobil KaTo napH4HKTE NOTOUH HE
NPeACTaBIABAT €IMHCTBEHO NNALIAHHS RO MIABHKLA H TUXBa.
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MNOACHEHWA KbM KOHCOJNTMBWPAHKA OPUHAHCOB OTYET
3a rogMHaTa, npuknYBawa Ha 31 gexkemepu 2018 r,

OntenbuHa KaTeropuna EderxTH o1 npunarane ia MC0O 9
DUHAHCOBH AKTHBH DHHAHCOBH AKTHBLH Caago OuakBaks Cango
CBTIACHO CLItACHO 31 nexemepu KpeauTHH 1 stnyapu
MCC 39 MC®0O 9 2017 r. 3aryGu 2018 .
MCC 39 MC®O 9
Texymu fuHancosmn aKTHBH
Baemanug ot Kpeaurs v g3eManua AMOpPTH3MpaHa
CBBLP3anK 1M1 CTOHHOCT 4 010 - 4010
Tsproecku Kpeautn u B3eMaiig AMOpPTH3Hpana
R3CMANHS CTOAHOCT 427 (7 420
Jpyru saeManna Kpeanri n s3emanus AMOPTHIMpaNA
CTOHHHOCT 2083 - 2083
[Tapu 1 napuunu Kpeantn W p3emarnng AMOPTHIHpaHA
CSKBUBANEHTH ciofHocT 591 - 591
7111 M 7 104

e (O6e3neHKa HA GHHAHCOBH AKTHBH M0 MOJIENA HA OYAKBAHKWTE KPERHUTHN 3ary0u
Monenbt Ha cHaKBaHHTE KpeAWTHH 2ary0u uMa eeKT BLPXY ThProBCKHTE B3emManws Ha ['pynata. 3a
AKTHBH Mo Joropop, npoustHuamy or MC®O |5 u 3a TbproBckd BzeMaHus ['pynara npunara
ONPOCTEH TICAXOA 34 {IPM3HABAHE Ha OUAKBAHMTE KPEAMTHH 3aryOH, TbH KaTe Te HE Chabpakar
ChILECTBEH KOMIIOHEHT Ha (unancupane.
e MC®O [5 [lpuxoau ot 10roBopH ¢ KueHTH B cuia ot | auyapu 2018 r., npuer o1 EC
MC®O 15 “Hpuxoan o1 JOroBOpPH ¢ KIKEHTH W CBbP3aHHTE pasicHeHUs kKbM MC®O 15  flpuxoau ot
JOroBopH ¢ KkiueHT™M" (HapuuaH fio-HataTek MCOO 15) samectear MCC 18 [ llpuxoau™, MCC 11
/lOTOBOPH 33 CTPOUTENCTBO”, KAKTO W HAKOJKO Pa3siCHEHWA CBBP3aHU ¢ apuxoauTe. HoBMAT cTanaapT e
NpUIoKKeH perpocnektisHo 0e3 npensuncierne, kato ['pynara He e oTuena edekT OT MbPBOHAYAIHOTO
npujarade, KodTo ga 6bAe NPU3HAT KATO KOPEKIMA Ha Ha4aiHOTO CANJ0 HA HepasnpeaesieHata nevanda
wbM | auyapu 2018 r. B cworeeTcTBHe ¢ npexoaumte paznopenou, MCDO 15 e npuioked camo KbM
JOTOBOPH, KOUTO HE ¢a NpuKoueny kem | suyapn 2018 1.
e MCC 40 “HnBecTHUHOHHH HMOTH ™ (H3MeHeH) — Tpancdiep Ha HHBECTHIIMOHHHM HMOTH B ¢Hlla OT | sHyapn
2018 r., npuer oT EC
e KPMCDO 22 “Cnpenky 4 aBaHCOBM NAAUIAHMS B 4yikdecTpaHHa BanyTa B chna oT | anyapu 2018 r.,
npuer ot EC
o [opmuny nopobpenns na MCQO 2014-2016 r., B cuna ot | auyapu 2018 r., npuern or EC

2.1.2. Cranaapry, H3IMEHEHUsI H PAACHEHHSA, KONTO BCe ONIe He €2 BJe3JIH B CHJIA H He ce NMPWIAFa¥T oT
no-pasHa aata or I'pynara

Kvm parata na opobpenne Ha To3u ¢uHaHCOB otuer ca nyOaMKYBaHM HOBH CTAHOAPTH, W3MEHEHWS U
pa3siCHEHHS KbM CBLIECTBYBAlM Beue CTAHAAPTH, HO HE ca BAC3AM B cWia WM He ca npuern oT EC 3a
¢uuancoBaTa TOAHHA, 3anouBaila Ha | oaryapud 2018 r., 1 He ca OWIM NPUIOKEHH OT MO-paHHAa Jjlara or
I'pynara. Wndopmauns 3a Te3W CTaHIapTH WM H3MEHEHMS, KOWUTO HMMAT e(eKT BBPXY KOHCOMMAMPAHMS
(hiHaHCcOB oTHeT Ha | pynaTa, e npeacTaBeHa No-1omny.

PBKOBOACTBOTO O4@KBA BCHUKM CTAHAAPTH M M3MeHenMs ja ObJaT NpHeTH B CUETOBOJHATA TNOMMTHKA HA
["'pynarta npes mbpBHS NCPHOA, 3aM04RALL e/ AaTaTa HA BAMAHETO HM B CUJIA,

MCDO 16 ,Jiuzunr” B cuaa ot 1 anyapu 2019 r., npuer or EC

Tozu crannapr 3amens ykazanuara Ha MCC 17 luzuar™ u pbeexja 3HaUWTENIHH NPOMEHH B OTYHTAHETO Ha
AM3WHIH 0coOEHO OT CTPaHa Ha JIM3UHIOTIONYYATEIHTE,
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3a roaMHaTa, NPUKIMIOYBalta Ha 31 aekemepn 2018 .

Cnrnacho MCC 17 o1 nuzuHronoayyateiMre ce 13UCKBauie /1a HAMPABAT pasrpanyucnye mexay (bancos
JIM3UHD (NpH3HAT B 0anaHca) W ONepaTMBEH AM3MHC (NIpH3HaT H3BbHOanancoso). MCOPO 16 usmcksa
JAMIHHTOMORYYATEHTE 13 [IPH3HABAT TIM3HHIOBO 3abKEHKE, 0Tpa3seallo OLICIATE JH3HHIOBH NIALLAHNA,
¥ "NIParO 33 MNoJ3BAHE HA aKTHB' 3a NOYTH BCHYKH Ax3HHToBH aorosopr. CMCC e Bknodun apaeo Ha nibop
32 HAKOW KPATKOCPOYHHM AM3MHIH ¥ JH3HHTH HAa MalOLEHHM akTHBU; TOBAa M3KIIOUCHHE Moke jna Onae
TIPHIIOMEHO CAMO OT JIM3HHIONONydaTeiuTe.

CYeTOBOTHOTO OTMHTAHE OT CTPaHa Ha JIM3HHIOAATSAUTE oCTaBa NMoYTH Oes 1pOMSHE.

Cwrnacao MCDO 16 3a noroeop, KOHTO € WM CbABPXKA NH3WHI, C€ CHMTZ AOTOBOp, KOWTO ApeioccTasA
1IPaBOTO 33 KOHTPOJI BBPXY TOJI3BAHETO HA AKTUBA 34 ONIPEAETEH NEPHO/L OT BPeMe Cpelily Bb3HarpaxieHHe.
PBKOBOACTBOTO € B MPOHEC HA OLEHABAHE Ha edeKTa OT NPMAATAHEeTO HA CTAHAAPTE, HO BCE OLlIE HE MOXKE Aa
NpeacTaBH KONKYECTREHA HHpOPMALINA.

ChreanuTe HOBM CTAHIAPTH, W3MEHEHHS W pasiCHEHMS KbM CHLIECTBYBAIUH Be4e CTAWAAPTH, KOHUTO ca
ny6nHkYBaHW, HO He ca BJe3HAIM BCEe OLUE B CWIA, HE €& OYaKBa Ja MMaT CLILECTBEH edeKT BbpXy
thuHaHCOBWFE OTUeTH Ha [ pynara:
o MCODO 9 . DuHasHcoBd MHCTPYMEHTH (W3meHeH) — flpeannamanns ¢ oOTpHUATENHO KOMIIEHCHPaHE,
B cunia ot | aivapu 2019 r., npuet ot EC
o MCDO 14 ,OrcpodeHn CMETKH NPY PeryimpaHy ueHn” B cuna ot | adyapu 2016 r., Bce oie He ¢
npuet ot EC
s  MC®O 17 3acTpaxosarensu porosopn” 8 cuna ot | asyapu 2021 r., Bee oule He ¢ npuer ot EC
¢ MCC 19 Jloxoan Ha HaeTH suua™ (m3menen) — [pomana B nana, cbkpallasaHe win ypexkaaHe - B
cuna ot 1 anyapy 2019 r., Bce oie He e npuer or EC
o MCC 28 _HMuBecTHUMM B aCOLMHPAHH NPEANPHATHH M CLBMECTHW NPEONPUATHA™ (W3MEHEH) —
ABArocpoyHN yHacTHst B aCOUMHWPAHH H CbBMECTHW NPeANpHATHA B cwia ot | gnyapu 2019 r., see
owie He € npuer oT EC
o KPMC®O 23 | HecurypHocT OTHOCHO OTUMTAHETO Ha JAaHBK BbPXY A0xoAa” B cia oT | suyapu
2019 r., Bce owe He € npuer o1 EC
s loauumu nogobperdns Ha MCDO 2015-2017 r.. B cuna ot | aHyapu 2019 r., Bce ouie He ca NpUETH
ot EC

2.2,  @PynkuHOHANHA BATYTA H BA/IYTA Ha NIpe/CTABAHE

CaeakuTe B HYXKAECTPaHHA BAlyTa CE OTUMTAT BLB (PYHKUMOHAIHATA BATYTA HA CHOTBETHOTO APY/KECTBO OT
I'pynara no odnunanima obMeHeH Kype KbM 1aTaTa Ha caenkata (00seenus (GHKCHHT Ha briarapeka naponana
baHka). Ileuanbure W 3arydute OT KYPCOBH pasiiMKM, KOMTO BBL3HHKBAT TIpM YPEHKAAHETO HA Te3M CIACAKH W
NPeOLCHABAHETO Ha MAPHMHHTE MO3HHMH B MYXKIECTPaHHA BajiyTa KbM Kpasd Ha OTHMETHHA NEpHOA, ce
NIPM3HARAT B ntevaadarta nim 3arybara.

Henapnunnte No3uymMy, OLEHABAHH NO HCTOPHYECKS LIGHA B YYKACCTPaHHa BAAYTA, C& OTYHTAT NO 0OMEHHHS
KYpC KbM jJaraTa Ha caenkata (He ca npeoucHeHn). Hemapudnurte no3uvlMg, OLUEHABAHW NO CnNpaBeasidBa
CTOHHOCT B uyMAECTPaHHA BalyTa, ce OTHMTAT N0 OOMEHHHMS KYPC KbM JaTata, Ha KOATO € OnpelgiicHa
CNpaBeiMBaTa CTORHOCT.

(PyHkHIMOHANHATA BATYTA Ha OTAGNHHUTE ApPYKeCTBa OT I pyAara HE € NPOMEHAHA B PAMKHTE HAa OTYETHHS
nepuoa,
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3a roauHara, npuknousaua Ha 31 gekemspu 2018 r.

2.3, Ipexcrapsane HA KOHCOAHAHPAHUA (PHHAHCOB OTHET

KoHconnaupanuat ¢duHaHCOB oTueT ¢ npejcraped B cboTeeTceTane ¢ MCC | Jlpeacrasane ua dunancosn
oruery”. ['pynata mpHe aa NpesCcTABS KOHCOMWAMPAHHMA OTHET 3a nevanbara vnan 3arybara W ApyrHs
BCEOOXBATEH JOXOM B €HHEH OTUCT.

B xoHcoauaupanns oruer 3a (pUHAHCOBOTO CHCTOSHME C€ MPEACTABAT ABA CPaBHMTENHM HEpHOIa, Korato
I'pynara:

a) npHAara CUETOBOANA NOJIUTHKA PETPOCTIEKTHBHO,

0) npeuzdUCcIABa PETPOCHEKTHBHO NO3HIHUN B KOHCONUAHPaHHs PUHAHCOB OTYET, HAH

B) NIpeksacHHUKpa NO3KULMH B KOHCOAHAHPAHNSA (HHAHCOB OTYET.

W TOBa HMa ChLIEeCTBEH eheKT BbPXY WHpOpMALMATa B KOHCONIHAUPAHUSA OTHET 33 (PUHAHCOBOTO ChCTOAHME
KbM Ha4anoTo Ha NPEAXOAHKA NEPHOL.

2.4, Ba3za 3a xorconuaanua

Bue dimnancoens otuer Ha ['pynaTa ca KOHCOAM/MPAHH (MHAHCOBHTE OTYETH HA NPEANPUATHETO Mafika u
BCHYKH IbLIEPHU NpeARpHATHA kbM 31 nexemepu 2018 r. [IbiuepHu npeanpuaTia ca BCHYKH NpeanpuITHL,
KOMTO €€ HaMHpaT TMOA KOHTPOJa Ha Komlanugra maiika. Hanuue € KouTpos, korato KoMnanusta makHka e
HIIKEHA HA, WIK MMa ApPaBa 8bpXy, NMPOMEHIHBATA BEb3BPHILAEMOCT OT CBOETO YYACTHE B NPEJINPHATHETO, B
KOETO € WHBECTHPAHO, M UMa Bb3MOIKHOCT 14 OKaKe BBL3ACHCTBHE BLPXY Ta3H Bb3BPBHLIAEMOCT NOCPEACTBOM
CBOMTE NPABOMOIILHS BBLPXY NPEANPHITHETO, B KOETO € HHBECTHPaHO. BCHUKH ABIUCPHU NPEANPHATHA HMaT
OTHETEH NEPUON, TIPHKMIONBALL KbM 31 aekemMBpH.

Becuuri BBTPELIHOrPYNOBH CAENKM M calla Ce eJMMHHHMPAT, BKAIOYWTENHO HepealM3MpaHuTe neqaildou W
3ary0M  OT  TpaHsakUuk Mexway gpyxecrea B ['pynata. Korato Hepeanmizmpanure 3zaryGm ot
BBHTPELIHOTPYNOBH NPpoaKOH Ha aKTHBM ce eNMMHHHMPAT, ChOTBETHUTE aKTHBH Ce TECTBAT 3a ode3lleHKa oT
raefnHa Touka Ha [pynara. CyMuTe, npeacTapeny Bbue (JHHAHCOBHTE OTHETH HA NBLUIEPHHTE NPEANPHATHA ca
KOPUIMpaHU, KbAETO € HeOOXQAHMO, 3a [Ja Ce OCHIyPH CBLOTBETCTBHE ChC CYETOBOJHATA HOJMTHKA,
npunaraxa ot [ pynara.

Meuanba wnu 3aryBa w Apyr BceoOXBaTeH JOXOJ HA AbLUEPHH TIPEINPHATHS, KOMTO ca NPHACOUTH WM
NpoNajeHy npe3 roAnHaTa, ce NMPHIHABAT OT AaTata Ha MNpHICOMBAHETO, MM CLOTBETHO A0 /JaTaTa Ha
npoaaxbarta HM.

HCKOHTPOJ'IH})HHJ,OTO YHacTHE Kato 4HacT oT coDeTBEHHA KanuTan ApeacTapiasBa neibT o7 neyanbara MM
3ary6aTa H HETHHTC AKTHBH Ha& ABILEPHOTO APEANPHATHE, KOHTO HE C€ NPHTCKaBAT OT prﬂaTa. O0wmar
BCEOOXBATEH JIOX0A WilM 38F}’63 Ha ABUIEPHOTO TNPSATNIPHATHE C€ OTHacA KbM cOOCTBEHHIIMTE Ha
NPCANPHATHETO Maiika u HEKOHTPONMPALIMTE Y4acTHA Ha Oaszara Ha TeXHHMS OTHOCHTENIEH AA7 B CODCTREHHA
KarnHuTan Ha AbliCpHOTO NPEANPHATHE,

Axo F'pynara 3aryGn KOHTPO: Had ABLIEPHOTO NPEANPHUITHE, BCAKAKBA HHBECTHLMA, 3a1bPKaHa B OMBLICTO
ABUICPHO NpeArpHATHE, ce IPU3HABA 1O CNPaBeIMBa CTOMHOCT KbM JaTaTa Ha 3arybara Ha KOHTPOJ, Kato
npoMaHaTa B fajaHcoBaTa CTOHHOCT ¢¢ oTpasaBa B nedyanbata uim sarybara. Cnpasensypata CTORHOCT Ha
BCAKA MHBECTHLMA, 3aAbpKaHa B OMBLIETO ALINEPHO NPeanpuATHE KbM JATaTa Ha 3aryda Ha KOHTpOd ce
CHMTA 3a CNPaBeiHBa CTOHHOCT APM ITbPBOHAYANHO NPHU3HABAHE HA (PHHAHCOB AKTHB B CBLOTBETCTBHE C
MCQO 9 unu, KpAeTO € yMecTHO, 3a ceDecTOHHOCT TIPH MBPBOHAHATHO NPH3HaBaHE HAa MHBECTHUMS B
ACOLIMMPAHO MIIM ChBMECTHO KOHTPOJIMpaHo npeanpHathe. B nonbnxeHne BCWYKH CyMu, APH3HATH B ApYT
BceoOXBaTeH J0X0] 110 OTHOLIEHHE HAa TOBA ABLUEPHO NPEANpUsITHE, ¢ OTUHTAT Ha CchluaTa Haza, KakTo OM
6u10 HeobxoanmMo, ako ['pynata anpexTHo ce e Ouna ocBoboanAa OT CHOTBETHHTE &KTHBH HH NacuBy (Hanp.
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pexnacudbHuMpaHn B nedanbara unM 3arydara MNM OTHECEHM JMPEKTHO B HepasnpeAeneHara neuasida
CBAACHO H3MCKBAHMATA HA cboTBeTHUS MCPO).

[TeuanGara win 3arybata OT OTNMCBAHETO HA WHBECTHLIMA B ABLISPHO HPEANPHATHE MPeACTaBNsBA pa3inKaTa
MexXcy 1) cyMmara OT CNpaBeASIMBaTa CTOHHOCT HA NMONYYEHOTO Bb3IHATPANKACHHE W CrIpaBelluBaTa CTOHHOCT
HA BCAKA 3aJb[HKaHa MHBECTULMS B OHBILETO TLLICPHC MpeanpusTUe W ii) GanancoBaTa cymMa Ha akKTHBHTE
(BKAKOYMTENHO penyTauus) 4 AaCHBHTE Ha AbILEPHOTO NPEATIPHITHE W BCAKAKBO HEKOHTPOIHPALLO YHACTHE.

3. OCHOBHH ACITEKTH HA CYHETOBOJHATA IIOJIMTHKA

3.1. buznec xomMOHHamUH

Beuukn OM3Hec xoMDMHAlMK ce OTHMTAT CUETOBOAHO MO MeToda Ha noxkynkara. llpexewbpaenoro
Bb3HArpak/IcHHEe B OM3Hec KOMOMHALHMA ce OLEHABA MO CIPaBEANUBA CTOHHOCT, KOATO CE€ M3UMCASBA Kato
cyMara OT CnpaBeATIMBHTE CTOMHOCTH KbM jJaraTa Ha Mpuao0HBaHE HA aKTHBUTE, NPEXBLPIACHH OT
NprAcOUBALIMA, NOETHTE OT NPpHACOUBALINS 3aAbJKEHHS KbM OuBliMTe cobcTBenuuy Ha npvpoOKHBaHOTO
NpenanpHATHE U KaNUTalOBHTE YYACTHA, eMHTHpaHH oT I pynara. I1pexBuLpieRoTo Bb3HATpAXKAEHNE BKIIOYBE
CMpaBeIMBATA CTOMHOCT Ha aKTHBW WM NAcKBH, BL3HHKHAIHA B PE3YATaT Ha Bh3HAMPAKICHNUS TI0A YCAOBUE.
Pazxoaure no npunobHBaHeTo ce OTYNTAT B nedandara uiK 3arydaTta B NepHoaa HaE Bh3HHKBAHETO UM.

MeToabT Ha AOKYNKATA BKIOUBZ TIPH3HABAHE HA PA3rPaAHWYMMHTE aKTHBHM W MACHBH HA NpUIOOHBAHOTO
NPeNPHUATHE, BKIIOUWTENHO YCNOBHMTE 3adb/UKEHHS, HE33BMCMMO Jaik Te ca OMaW NpH3HATH BbHE
(pMHAHCOBUTE OTYETH Ha NIPUAOSHBAHOTO NPEANPHATHE Npean OuzHec komOunanuaTa. IIpu nepeoBauanHoTO
IPU3HABAHE AKTHBHTE W NAcHBMTE HA MPUAOOHTOTO ABLEEPHO NPSANPHATHE Ca BIUIIOHEHH B KOHCOMMANPaHHKA
ot4eT 33 (JMHAHCOBOTO CBCTOSHME MO TAXHATA CApPaBedAMBa CTOMHOCT, KOATO ciiyKM karo 6aza 3a
NIOCTIEABALIO OLeHABaHEe B ChOTBETCTBHE ChC CHETOBOAHATA NoNWTHKA Ha ['pynara.

3a Beaka OusHec komOMHaumsg 'pynarta OueHSBa BCAKO HEKOHTPOMMPALIO Y4ACTHE B TNpHAOGHBAHOTO
MPeanpHATHE, KOETO APSACTABAABA IA7 OT COOCTBEHMA MY KANHMTA1 M NaBa NPABO Ha JTUKBHAALMOHEH s,
WM [0 CINPaBe/UiMBA CTOHHOCT WK TIO MPONCPUMOHATICH JsI HAa HEKOHTPOIHPAUIOTO y4acTHe B
pazrpaHUYMMHTE HETHH AKTHBH Ha NpuaoOHBaHOTO npeanpuaTHe. [[pyruTe BHAOBE HEKOHTPOIWPALLO
YuacTHe e OUCHABAT N0 CIIPABeATHEA CTORHOCT WIH, aK0 € ApMAoXMMO, Ha 0aza, onpeaeneHa B Apyr
MCPO.

Penyrauusta ce npusHasa cjea OApeAeNsAHe Ha BCHUKM pasTpaHU4MMM  HEMATepHaniHH akTHBH. Ts
NpencTapIdRa NPEBHINCHHETO HA CYMaTa OT a) CTIPaBe/UIMBaTa CTOMHOCT Ha MPEXBLPIICHOTO BL3HArPaKISHHE
KbM JaTaTa Ha npuaoOMBaHe W 0) pasMepa Ha BCAKO HEKOHTPOAMPAuO y4acTHe B IIpHACOHBAHOTO
npeanpuaTHe W B) B OuzHec KOMOMHALIMA, NOCTHIHATA HA eTanM, ChpaBeivBaTa CTOMHOCT KbM JaTaTta Ha
NpUIOOHBaHE HA BPHKAHOTO NPpEean KanuTanoBo yvactde Ha [pynara B npHaoGHBAHOTO PEANPHSTHE, Ha/l
cTipaBeaAnnBaTa CTOMHOCT HAa PAa3rPaAHMYMMHTE HCTHH 8KTHMBH Ha NPHA00OMBAHOTO APYKECTBO KbM AATATA HA
npunodreane. BeaAxo NpeBUILEHHME HAa crpaBeyiMBaTa CTOMHOCT Ha PasrpaHHYMMHWTE HETHM AKTHBM Hal
W3YHCICHATA NO-FOPpe cyMa ce Npu3Hasa B neuanbaTa wiy 3arydaTta HenoCpeICTBEHO C¢l HpuAoOMBaHETO.

Ilpu 6uznec koMmOuHalMg, NOCTHIHATa Ha eTan, | pynata MpeoueHsRa AbPKAHOTO NpPeAH KalluTaloBo
y4acThe B NPUA0GHBAHOTO NMPeANpPHATHE NO CNpaBel/inBa CTOHHOCT KbM AaTata Ha lipuaoGupane (T.e. KbM
JaTaTa Ha npuAeCHBaHe Ha KOHTPOI) M PU3HARA NPOM3THYAILATA Neyanbata win 3arybara, ako HMa TakHea,
B nevanbara unu zarybara. CymuTe, IIPM3HATH B APYrHMs BCEOOXBATEH NOXO/ OT [AAJTIOBO Y4YacTHE B
rpraobUBaHOTO NPeAnpHATHE Npeal AaTaTta Ha NpuaodHBaHe Ha KOHTPON, Ceé MPHMIHaBAT Ha chliara Oasa,
KaKkTo ako [ 'pynara ce ¢ ocrof0AHNE OUPEKTHO OT ABLPIKAHOTO NPEAH KAllMTalIOBO YHACTHE.
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AKO ['bPBOHAYANHOTO CYETOBOJAHO OTYMTaHe Ha OM3Hec KOMOHHALMATZ He € NPUKIIOHEHO A0 Kpas Ha
OTHETHHSI NEPUOA, B KOITO ce ochluecTBABa KOMOMHauMATa, [ pynaTta oTYNTA NPOBH3OPHH CYMU 33 CTATUMTE,
38 KOMTO OTHMTAHETO He ¢ npuioynno. Ilpes nepuoaa Ha oueHsBane, KOHTO He MOXe Ja HAABHLIABRA e]Ha
rOIMHA OT AaTara na npkaoGueate, ['pynara KOPHIHpa Cbe 33AHa AaTa Te3H NPOBHOPHH CYMH MM NPH3HABA
NONBAHUTENHH AKTHBM WM TACHBH, 32 Ja OTPasd HOBaTa NoJy4eHa HHGOpMaluHa 3a (GaxTHTe U
00CTOATENCTBATA, KOUTO CA CHIUCCTBYBANM KbM JaTaTa Ha NpuaodHeaHe v, ako ca OMIIM M3BECTHH, LWAXa A3
NOBJIHAAT HA OLECHKATA HA CYMHTE, IPH3HATH KbM Ta3y JaTa.

Besko Bb3HarpaxacHue nod yCeIOBHE, IbIAHMO OT NpHA0GHBRaLIMA, C¢ IPH3HABA NO CAPABEAIMBa CTOHHOCT
KBM fatata Ha npuacOWBaHe W ce BIJIIOMBA KATO YacT OT NPEXBbUIEHOTO Bb3HATPAXK/CHHE B 3aMsHa Ha
npuaodbuBanoTo mpeanpusatie. [locnearaly TipoMeHy B CHPABEANMBATA CTOHHOCT Ha BBL3HATPANKICHHETO
T0J1 YCNOBHE, KOETO € KNacHHLUHMPAHO KATO aKTHB AN NMacHe, € MPH3HABAT B CLOTBETCTBHE ¢ M3MCKBAHMATA
Ha MC®O 9 wnu 8 nevanbara uauw 3arydara vaM KATO NPOMSHA B ApPYrus BeeoOXBaTeH Q0X0A. AKO
Bb3HATPOKACHHETO TO4 VCIOBHE € KnacnbuUMpaHO KaTo ¢OGCTBEH KallUTal, TO He ce TIpeoleHsBa A0
OKOHYaTEeNIHOTG MY ypexniaHe B codcTBewus kanutail. [lpoMenn B cnipaBeanupata  CTOWHOCT  Ha
BBH3IHATPAKICHUETO 110 YCIIOBUE, KOWTO NPEACTABAABAT IPOBH3OPHH CYMH NPe3 NEepUOiia Ha OHEHABAaHe, Ce
OTpa3iBaT PEeTPOCTIEKTHBHO 33 CMETKa Ha pernyTauuaTa.

3.2, Choesixn ¢ HEKOHTPOJHPRLH YIACTHA

[Ipomenn B pena na 'pynaTa B coOCTBEHHSA KAanKTal HA ALLUEPHO APYMECTBO, KOWTO HE BOAST 10 3aryda Ha
KOHTPO, Ce TPETHPAT KaTo TpaH3akuWuW cke cobcrsenHnun na [ pynara. OtueTHure CTOHHOCTH Ha Jena Ha
I'pynata M Ha HEKOHTPONHpalMTE YuacTUs C€ KOPHUTHPAT ¢ Leil OTPa3sBaHeTe Ha NpoMAHaTa Ha
OTHOCHTENHHS WM A%/ B KalNTajda Ha ABIIEPHOTO HpyskecTBo. Beaka pasiika Mexay cyMara, ¢ KOSTO ¢a
NPOMEHEHH HEKOHTPOAMpAWMTE YYacTHg, M ClIpaBeANMBaTa CTOHHOCT HA HROAYYEHOTO MM IUIATEHO
Bb3HATPAACICHUE, c€ TIPH3HABA JAMPEKTHO B CODCTBEHHA KAMWTA1 H CE€ OTHACA KbM COOCTBEHMUMTE Ha
NipeANPHATHETO-MaHKA.

3.3,  ViHBecTHUHH B ACOHHMPARM NPEIPHATHH

AcoLMUpanH ca Te3H NPEANpHATH, BLPXY KOWTO | pynaTa € B CbCTOAHUE Aa OKa3Ba 3HAYWTEHO BAHFHHE, HO
KOWTO HE ¢a HHMTO OBLIEPHH NPeANPHATHL, HUTO ChBMECTHO KOHTPOIUPaHH Npeanpuatva. UHeecTuunuTte B
ACOLMHPAHH TIPEANPHATHA Ce NPU3HABAT IbPBOHAYAIHO N0 ceBecTOMHOCT, & BNOCICACTBHE C€ OTYHTAT NO
METOAa Ha coOcTBenuA kanuTan. B cebecTolHOCTTA HA MHBECTHLMATA Ce BKJHOYBAT PA3XO/MTE N0 HEHHOTO
npuaodUBaHe.

PenyTauuﬂ WAH KOPEKIIUH B CNIpaBeiuBaTa CTOAHOCT Ha A¢Na Ha prnaTa B aCOLHHPAHOTO MNPCANPHATHE, CC
BKJIKOYBA B CTOMHOCTTA Ha MHBECTHLIMATA,

Beuuxy nochienBalid NpoMeHM B pasMepa Ha yuacThero Ha ['pynara B coOCTBeHHWS KanwTan Ha
ACOLMHPAHOTO NPEANPHATHE Ce IPH3IHABAT B GANAHCOBATA CTOMHOCT HA HHBeCTHUHATA. [lpoMeHH, Abakalum
ce Ha nevanbara win saryGarta, peanM3dpaHa OF acOUMHPAHOTO DNPEJNpHSTHE, Cce OTpasfdBatr B
KOHCOAWAMpaHUA OTueT 3a revandara MW zarybata W Apyrus BeeoOxpaTeH AoxoJ Ha pea “3aryda or
WHBECTHIIMK, OTHYMTAHW N0 MeToda Ha coOcTBeHus Kanutan . Tesnw npomeHH BKIIOMBAT nocaeasaia
amopTH3alvg Wik obe3leHKa Ha olpeieneHarta npH NPUAOOHBAHETO cnpaBeanvBa cTOHHOCT HA aKTHEM M
NacHEM HA aCOUMUPAHOTO NPEATIPHETHE.

l'lpome}m"re B ApYrHs BeeoOXBaTeH AOXCA Ha aCOLIMHPAHOTO OPERANPHATHE, KakTQ W B NO03KWIHH, NPU3HATH
AHPEKTHO B co0CTBEHHA KanuTan Ha aCOUMHPABOTO NPpEeRNpUATHE, €€ [IpH3HABAT CbOTBCTHO B ApPYTrud
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BceoOXBaTeH N0X0A MM B coDcTBEHHS KanwTan Ha ['pynata. B caywawte, B KOWTO JensT Ha I'pynara B
peaniu3HpaHHTe 3ary0H Ha acOLMUPAHOTO NPERNPHATHE HALBULIM Pa3Mepa Ha Y4acTHETO i B aCOLMHUPAHOTO
NpeanpudaTHe, BKIIOUYMTENHO W HeoDesneueHuTte BiemaHus, ['pynara de npH3HaBa CBOf 4An B MO-
HATATBLIHHTE 3ary0M HAa acOUMMPAHOTO TMPEANPHATHE, OCBEH ako [pynara HAMa NOETH JOIOBOPHHM MIH
(haKkTHYECKH 3aJbLJDKEHHS WM € W3BLPIUMAA NIJTAUAH{S OT MMETO Ha AcOLWMPAHOTO NpeanpusaTHe. Ako
BIIOC/ICACTBHE ACOLMMPAHOTO MpeanpusTHE peanuiupa nevantu, ' pynata npusHaBa cBOS AN AOTONIKOBA,
AOKOJIKOTO NetbT Ha neuanbara HaABMUIM HATPYRaHus 080 Ha 3ary0ure, KOUTO He ca OMAM NpM3HATH No-
paHo.

Hepeanuzupannte neuan®u W 3aryGu oT TpaHzakuuu mMexay I'pynara W HeHHMTE acOUMMPAHH M CLBMECTHH
NpeANpHUSTHA C¢ CAXNMHHMPAT A0 pa3Mepa Ha jAena Ha [pynata B Te3u npeanpusarns. orato ce enMMMHMpar
Hepeanu3upanu 3arybn or ApoaamOH Ha aKTHBH, ChOTBETHHTE AKTHBH Ce TECTBAT 3a o0e3leHKa OT rieaHa
TOuKa Ha ['pynara.

Cymure, oTpazeHM BBB (PMHAHCOBUTC OTYETH Ha ACOUMMPAHMTE M CBBMECTHH NPEANPHSTHS, Ca
APEU3HHCICHH, KBIETO € HeoOXO0AMMO, 22 Jia ¢ OCHIYPH CHOTBETCTBME ChC CUYETOBOJAHATA OJWTHKA HA
['pynara.

[Mpu saryGa Ha 3HAYMTENHO BIAMAHME HAJ ACOLUMMPAHO APY:KecTBO I'pynara oiledsBa ¥ NpH3HaBa BCAKa
3ana3eHa MHBECTHUMA B HEFO NO cnpaseyinea ¢roitHoct, Beska paznmika mexny GanaHcoBata cTOHHOCT Ha
MHBECTHUHATA B ACOLMHPAHOTO APYKECTBO TNpH 3aryba Ha 3HA4YMTENIHOTO BAMAHME H CyMaTa or
COpaBeA/IKBaTa CTOMHOCT HA 3aMa3eHOTO Y4YacTHe M TOCTBHINIEHHATZ TIPM OTIHCBAHETO €& ApH3HaRa B
neuanbara nav 3arybara.

AKO AANOBOTO yuacTHE B ACOLMHPAHOTO OPYIKECTBO € HamalleHo, Ho Oe3 3ary0a Ha 3HAUMTEIHO BAHAHME,
CaMO NPOTIOPLMOHAIHA HacT OT CYMMTE, TPH3HATH B JAPYrust BceoOXBAaTEH A0X0J, <& pekiacuuLupa B
nevanbara Wil 2arybara.

3.4. OTUYHTAHE MO CErMEHTH

PBLXOBOACTEBOTO onpeaens ONEpaTHBHUTE cerMeHTH Ha $a3aTa Ha OCHOBHHTE NIPOAYKTM M YCAVIH, KOHTO
npennara I'pynara.

Onpeﬂe,rleﬂn Ca NET OREpPaTHBHY CCrMEeHTd, NOIACKAINH Ha OTYHTAHE!

+  CerMeHTHLT 3a eHeprHiHA eeKTUBHOCT HIBLPLUBA MHIKEHEPHHIOBH H KOHCYNTAHTCKH yenyry B ofaactra
Ha eHepruiibaTa eeKTHBHOCT,

»  CerMeHTBT 3a EHepronpoH3BOACTBO CCHILECTERBA JeiiHOCT B o0NIacTTa Ha eHepreTHKaTa, W3Irpaxiane,
NOMTLPHKAHE W eKCTUTOATaUHA HA ChOPLAKEHHE 33 TNPOUZBOACTBO HA ENEKTPHYECKA ©HEPrus oT
BBH300OHOBAEMH SHEPIMIHN H3TOUHHLM,

¢ Cermenrer 3a IT yeayrs e cneuwanu3dpaH B IPeAOCTaBAHE HAa YCAyrkm B o0jaacTTa Ha BMCOKHTE
TEXHOMNOI MK,

¢ CermMeHTHT 32 PHHAHCOBO NOCPEIHHYECTBO OCHOBHO €€ 3aHHMAaBa C NAJIOBO HHBECTHPAHE M H3TPAXAZHE 1
ONEPUPAHE Ha CHCTeMA 3a eACKTPOHHK H YIPaRNgBaHe Ha XOJNMHIOBa CTPYKTYpa;

»  CerMeHTBLT 38 3eMEAEIHE C€ 2aHMMABA C PEeaNH3MpaHe H YNPaBleHHE HA WHBECTULMOHHH NPOEKTH B
o0nacTTa Ha CENCKOT) CTONAHCTBO M MO-KOHKPETHO 3eMENESNTHETO M MIPOM3BOACTBO HA Henpepaborena
3eMe/lelicka NPOAYKLMS ¢ e npoaanla, KaKTo M aKTHBHA ThPFOBHA ChC IbPHEHH KYATYPH.

an (I)OpMHpaHETO Ha TOPHHUTC OnNepaTHBHM CCIrMCHTH, NOAJCKAllW HAa OTHHTAHE, HC € H3NON3BaHO
obenuHABAHE Ha OACPaTHBHH CEIrMEHTH.
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Becexu o1 Tesm ONEPATHBHH CEFMCHTH <€ yTIpasnaea OTIACAHO, THH K4TO 3a BCAKA NpoAYKTOBaG JIMHMA CC
H3MOA3ZBAT pas3jiH4HH TEXHONOIHH, PECYPCH W MAPKETHHTOBH TMHOAXOH. Benuku caenikm MEKIY CCPMEHTHTE
CC OCHLUICCTBABRAT N0 UEHH Ha CHOTBCTCTRALLY CAENKH MOKAY HE3aBUCHMH CTPaRH.

[Mpy oTuutaHeTo no cerment cnopes MCDO 8, Oneparuean cermentH” ['pynara npunara nojuthka Ha
OLEHABAHE, CHOTBETCTBALLA HA NOJIMTHKATA HA OLIEHABAHE, H3MO/I3BaHa B KOHCOAMANPAaHHS (DHHAHCOB OTHET.
OcBeH ToBa, akTUBUTE Ha [ pynaTa, KOUTO He ce OTHACAT AMPEKTHO KbM ASHHOCTTA HA HAKOH OT CEFMEHTHTE,
HE ce pasnpeaensT [0 CErMeHTH,

HudopmaumaTa OTHOCHO Pe3ynTaTHTE HA OTAE/IHUTE CEIMEHTH, KOATO C€ Mpermieniaa peryNsapHo OT JIMLara,
OTrOBOPHHM 3a B3€MaHE Ha OIEPATHBHHM pPeIleHMs, He BIJIOYRA eeKTHTE OT €ZHHWYHM HENOBTapieMM
cHOHTHA. OUHAHCOBHTE MPUXOAH H Pa3xoiM He € BKJIIOYBAT B PE3YATATHTE Ha OMNEPATHBHHTE CETMEHTH,
KOMTO PEROBHO €€ NPerfe:Kaar OT JHLATA, OTTOBOPHH 38 B3¢MAHE Hi ONEPATUBHH PELleHHS.

He ca HacTbriMam NPOMEHH B METOANUTE 32 OLCHKAE, H3MOJI3BaHU 3a ONpeaciigsHe Ha neuanfara uau 32[]'}’63'1‘3
Ha CErMEHTHTC B NPEAXOAHH OTUCTHH 1EPUOIAH. He ce apuiara acuMETPHHHO pasznpeiacncHHe MeExRy
CErMEHTHTC.,

3.5, IIpu3pamane Ha NPHXOAHUTE

OcHoBHHMTE npuxoad, Kouto ['pymaTa renmepupa ca chbp3aHu ¢ npogax0a Ha CTOKW M NpOAYKLHS,
H3BLPIIBAHE HA YCIYTH H APYTH APUXOIH.

3a na onpeaeny AajH M Kak Aa Npu3Hae npuxoau, ['pynara uinonsea caeqHuTe 5 CThilku:
| UnenTugmumpane Ha 10roBopa ¢ KJIHEHT

2 Minentuduunpane Ha 2aIhKEHHATA 38 H3TBAHECHUE

3 OnpeaensHe Ha LEHATa HA CAENKATA

4 Paznpenenenune Ha LieHaTa Ha COE/IKATA KLM 3aXLDKEHHATA 33 H3ITh/IHEHHE

5 [lpu3HaBaHe Ha NPUXOANTE, KOTATO ca V/OBIETEOPEHH 3a0b/DKEHUATA 32 H3MTbHEHHUE,

”pHXO,T_II/lTG Ce Dpr3HaBart MKW B JajicH MOMCHT WAKM ¢ TCUCHHE HAa BPEMETO, KOraTo WjiKM JOKaTto I’pyna’ra
YAOBICTBOPH 3adb/LKEHUATA 32 U3NB/IHCHHE, npexm;pnsiixu oDelaHUTe CTOKH HIIH ¥CJIYrH Ha CBOMUTC
KJIHERTH.

l"‘pyna‘ra NpH3Haea KaTo 3a4bJMKEHHA N0 AOFOBOP PBLINANPAXKICHHE, NOAYYEHO RO OTHOLICHHE Ha
HEYJOBIACTBOPCHHK 3adB/KEHHA 32 H3NTLIIHCHUE W I'H NPEACTAR] KATO APYTH 3aAL/HKEHNA B KOHCOJIHAHPAHKA
OoTHeT 3a d?HHaHCOBOTO ceetosande. Ilo ¢bliMs HAuyMH, ako prnaTa YAOBNETBOPH 3adb/KEHHE 3a
H3NBIAHEHWE, NPEAM 14 NNOJNYHH Bb3HArPANKIACHUETO, TO NPH3HaBa B KOHCOIMHRINPAHH OTUYCT 34 d’)HHaHCOBOTO
CHCTOAHUC MK AKTHE RO JOIOBOPd, Wik B3CMAHEC, B 3aBHCUMOCT OT TOBa HaJIH C€ H3IUCKBA HELO APYTO OCBEH
OMNpelC/ICHO BPEME 34 NOAYVHABAHE Ha BB3HAIPAKIEHHETO,

3.5.1. Hpnxoam, KOHTO ce HPH3HABAT KbLM ONpPEAEIEH MOMEHT
Ilpoaa:k0a HA CTOKH M HPOAYKUAA
Ilpuxon ce npusnaga, korato I'pynaTa e npexpbpikia Ha KynyBaua KOHTPOAA BLpPXY NPENOCTABCHHTE CTOKH

Wuam npoaykuus. Cuura ce, ue KOHTPOTBT ce NPEXBbpis Ha KYMyBaua, KOraTto KIHEHTHT € [IPHe] CTOKHTE
WK NpoAyKHHATA Oe3 Bh3paKeHHe,

17




“AOBAHC EKYUTU XONIQUHI Af]
NOACHEHWA KbM KOHCONMAWPAHUSA GPUHAHCOB OTYET
3a rogunara, npuknoYBala Ha 31 gekemBpn 2018 r.

[Tpuxonure oF Apoaaxda HA CTOKH W/MNAM NPOJYKLMA, KOUTO He ca oOBBbP3aHM ¢ A0roBop 3a Obaelua
CEpBH3HA MOLAPLKKA, CE TIPU3HABAT KbM MOMEHTA Ha focraBkata. Korato cTokmTe W/Hau NpoRykuusTa
HIHCKBAT NPHCAOCOOABAHE KbM HYMUIMTE HA KiMeHTa, MOAH(UKAUNS WK BHeapssaHe. [ pynara npunara
MeTOZ 334 H3MEPBAHE HA Hanpelbka, OTUNTALL TPOAYKUNATA.

3.5.2. IIpnxoxn, KOUTO ce NPHIHABAT € T€UEHHE HA BPEMETO
{lpenocraBsive #a yeJayru

Yenyrure, mpepocTaBiHi oT I'pynara oOMKHOBEHO €€ CBLCTOAT OT €HO EJHHCTBEHO 3anb/UKeHHe 33
H3ITBIHEHUE,

anXOﬂHTC CC TIPH3IHABAT, KOI'ATO KOHTPOABRT BBPXY TOAZHTE OT NPEAOCTABCHHUTS YCNYTHTC € NPEXBBPACH
BBPXY NOJ3BATENA Ha YCIYIHTe. anXOH C¢ MpH3HaBa ¢ TEUYCHWC Ha BPEeMCTO HA 0aza M3NLAHEHHE Ha
OTACTHHTE 3adbJIAKCHHA 32 U3NBJIHCHHE.

Ilpy nmpH3HaBaHe Ha TIPUXOAMTE OT TMPENOCTABeHM YCNYrM, I'pynara mpuaara MerToi 3a W3MEpBaHe Ha
HanpeAbKa, OTYHTALL IPORYKIMATA.

3.5.3. Ilpuxoau o1 JIHXBH H TUBHACHTH

anXO,ﬂHTe 07T JNIHXBH CC OTYHTAT TCKYHIO HO METOojia Ha ed)eKTHBHHH JUXBCH TNPOLEHT. ﬂpHXOﬂ,HTC oT
AWBHASHTH, PasiiHiHK OT NPUXOAHTE OT HHBECTHUHH B aCOUHKPaHU NPCANPHATAA, CC TIpH3HABAT B MOMEHTA
Ha BL3HHUKBAHE Ha NPABOTO 34 NoJ1yHasaHe Ha THIalaHeTo.

3.54. Hpnxosn or hpuHaHCHpaHe

[TeproHauanHo pyHAHCHPAHKATA Ce OTUHTAT KaTO NPUXOAH 3a Obaeiun Neproay (pUHAHCHPAHS) KOFATO HMA
3HAUMTENHA CUTYPHOCT, e ['pynaTa e nonyun GHHAHCHPAHETO W LIE W3ABIHK YCAOBHATA, NPH KOUTO TO €
ornycharo. MuHaHcKpane, uenamo aa obesinerr [pynaTa 3a TEKYLEO BL3HUKHAIH Pa3xoaH ce NPH3IHABA KaTo
NPHXO/L B CBHHIMA NEPHOR, B KOHTO Ca BbL3IHMKHAAH pasxoante. (PMHAHCHpaHe, Lo Ja KoMreHcHpa
["pynaTa 3a Hanpaeend pasxoau 110 NpuAoOGHBAHE HZ AKTHBY, CC NMPH3HABA KAaTO MPHXOA OF (iHHAHCHpaHe
NPONIOPUMOHATIHO HA HAHMMCIEHATaZ 32 TepHOja aMOpTH3aLHi Ha aKTHBUTE, MPHAODHMTH ¢ NOIYYeHOTO
¢nHaHcHpane.

3.6.  OmnepaTueus pasxoan

OﬂepaTHBHHTC pa3xoiu ce¢ npHu3HaBart B nesandaTa Win 3ary63Ta Opy ROJN3BAHCTO Ha YCJIYIHTE WK HA
aTtartda Ha Bb3HHUKBAHCTO HM.

I'pynata oT¥uT2 ABa BMAA PA3XORH, CBBP3AHH C W3NBAHEHHETO HA AOTOBOPUTE 34 NOCTABKa HAa YCIyra H
CTOKM € KJHEHTH: pasXojly 3a CrIHUBAHE/TIOCTUIAHE Ha JOTOBOPA H PA3XOAM 38 H3MLIHEHHE Ha J0rOBOpa.
Korato paszxoaure He OTTORApPAT HA YCIOBMATA 33 pPa3cpodBaHe ChIMacHO HM3uckpanugra ra MCOO 15,
CLUIMTE CE NPH3HABAT KATO TEKYUIH B MOMEHTA HA PBIHHKBAHETO HM KaTO HallpHMep He ce oyakea 3a Ownjaar
BBL3CTAHOBREHH HAM TIEPHOABT HA PA3CPOUBAHETO UM € 110 €4HA roJHHa.

Creamure ONECPAaTHBHK Pa3IX0AH BHHAH C€ OTpa3aBaT KaTo TCKYLL pasxo] B MOMEHTA Ha Bb3HHUKBAHETO MM!

—~  OBLM ¥ aAMUHHCTPATHBHY Pa3sXoH (OCBEH AKO HE €a 32 CMETKa HA IUIMEeHTa);
—  Pazxoau 3a 6pak Ha MaTepHanHH 3anacy;
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“AOBAHC EKYWUTU XOITNHT AL

NOACHEHWA KbM KOHCONMMAUPAHUA ®UHAHCOB OTYET
3a roaunara, npuknysauwa Ha 31 gexkemBpu 2018 r.

- Pa’jXO,ﬂ}‘l, CBBP3aHH ¢ U3ITbIHCHHE Ha 384bJ/IKCHUETO;
— P33XO,EIH., 338 KOUTO NpPCANpHATHETO HE MOXKE N4 ONpedctid, Jajin Ca CBbpP3aHHt ¢ YAOBACTBOPCHO HiH
HEYNOBNCTBOPCHO 3a0b/KEHNE 34 H3ITbJIHEHNUE,

3.7.  Pasxonu 3a JHXBH H Pa3Xo/[K [0 3aemMu
Pa3xonm'e 38 IHXBH €€ OTHHTAT FCKYUIO HO MCTOAE Ha E(i)eKTHBHHH JTMXBEH APOUCHT.

Pazxoaute no 3aemu OCHOBRO NPEACTABNABAT JIMXBHM N0 3aeMuTe Ha [pynata. Bewuku pasxond no saemmu,
KOHTO JMPEKTHO MoraT Aa ObAaT OTHECCHM KbM 3aKVTIYBAHETO, CTPOMTEICTBOTO HAH NMPOM3BOICTBOTO HA
€1MH OTTOBApALY Ha YCNOBMATA AKTHB, CE€ KANTWTANM3HPAT NPE3 NEePUOAA, B KOHTO ce DYAKBA aKTHBLT Ja Obae
2aBbPUIEH W MPHUBEACH B FOTOBHOCT 3a M3MON38aHe HiM npojaxda. OcTaHaluTe pasxold No 3aeMH ce
NPH3HABAT KAaTo pa3Xol 3a NMepHo/a, B KOHTO ¢a Bb3HHKHAIM, B KOHCONWAMPAHHA OTYeT 3a nevandara uwin
3arybata d 2pyraa sceoDXBaTHHA 10X01 Ha pen ,.PrHaHcoBH pasxoan”.

3.8. Penyranunn

PenyraunnaTa npeacrasasea ObACIIMTE NKOHOMHYECKH FION3H, NPOU3THYAILH OT APYTH aKTUBH, DPHA0ONTH B
HusHec koMOMHAMA, KOMTO He ca MHAHBHAYATHO WISHTH(OUUHPAHK H NPH3HATH oTAenHo. BuxTe Genexka
3.1 za wH{pOpMauMs OTHOCHO TTBPBOHAYANHOTO ONPEAENAHEe Ha penyTauusTa. 3a LeluTe Ha TecTa 3a
00e3LeHKA PEIYTALMATA Ce pazlipeae/Is KbM BCSKA ¢HA eAHHNLIA, TeHepHpalla NapriiHH 1oTousu, Ha I'pynara
(MK Fpyna Of €NHMHKLK, TeHEpPHpaild TIApW4HKM TOTOLM), KOATO Ce€ O4YAKBA Aa KWMa TOA3M OT BH3Hec
KOMOWHalHATa, HE3ABHCHMO OT TOBA NaiM JPYIH aKTHBY WM NIACHBH Ha NpUAOOHTOTO JAPYXECTBO <a
pasnpeAcieHd KbM Te3d eaunHuu. Penytauusara ce oueHsBa no CTOHHOCT Ha NpuwaoOHBAHE, HaMalleHa ¢
HaTpynasuTe 3aryou ot obezlienka. Binkre Genexka 3.12 3a uHdopmainksa OTHOCHO TecToBete 3a 0De3leHKa.
Ipy oTNMCRaHE HA eIMHULA, FEeHePUPALLA IIAPHYHN NOTOLUM, CHOTBETHATA HACT OT PelyTalMATa ¢ BKJIIOYBa B
onpeleNsHeTo Ha nevanbara WK 3arydara or OTHHCBANETO.

3.9.  Jpyru HeMaTepHAJIHH AKTHBH

Jpyru HeMaTepHaiHy aKTHBM BKJIIOYBAT COPTYEPHH NPOLAYKTH, NPHUAOOHUTH KIHEHTCKH HCTH H NPOTPAMHK
NPORYKTH B NpoLeC Ha MarpaxiaHe. Te ce oTYMTAT NO LieHa Ha NpHACOMBAHE, BKIIOYBAIA BCHUKH MIIaTEHU
MUTA, HERB3CTAHOBHMM AAHDBLM W HATIPaBeHMTE MPEeKH Pazxo/]M EbB BPb3Ka ¢ TMOAMOTOBKA HA akTHBA 3a
€KCIUIOATALIMA, NPH KOETO KAMHTAMZUPAHUTE PA3XoH C€ AMOPTH3HPaT B3 OCHOBA Ha IHHeHHNA MeTod npes
OlIEHEHHA CPOK HA NONEICH XHMBOT HA AKTHBHTE, ThH KaTO CE cuuTa, e ToH € orpanHyed. [lpn npunobusane
Ha HeMaTepualieH aKTHB B pe3yiarar Ha Ou3Hec komOuHaumua cedecTolinocTTa My € paBHa HA CnpaBenyBara
CTOMHOCT B 1€HA Ha npuaod1BaHeTo.

[ocneaBanioTo OLEHABAHE CE H3BBPIUBA N0 ICHa Ha NPUIo0HBaHe, HAMAJIEHA ¢ HATPYNAHUTE aMOPTH3AUHMN H
3ary0u or ofe3leHka,

TMocnenpamure pa3xonn, KOMTO BB3HMWKBAT BBBE BpPb3Ka ¢ [ApYrure HEMATEPHATIHM aKTHBU  Clich
ABLPBOHAYANMHOTO KM NPU3HaBaHE, CC [IPH3HABAT B KOHCOMHIHPAHHA OTHCT 34 neuanbara KM 3ary63Ta H
Apyras BCeoDXBATEH JA0XOM B nepHona BHa TAXHOTO BL3HMKBaHE, OCBEH aKo 6nar0,zlapenue Ha TAX @KTHBLT
MOKC 1a FeHepHpa [OBCUE OT NEPBOHGYATHO MPEABHICHNUTE ObJIelli UKOHOMMHYECKH NOA3H H TE3M pazxoiu
MOTaT HAJACKIHO Ja ObJAT OHEHEHH ¥ OTHECEHH KbM aKTHEA. AKO Te3H YCJI0BHA €A H3NLAHCHH, PazXxoauTe cC
10DaBAT KbM Ce0ecTORHOCTTA Ha AKTHEA.
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“ALBAHC EKYUTH XONQuUHr' A

NOACHERXA KbM KOHCONUWOUPAHWA ®PUHAHCOB OTYET
3a roauHaTa, npuknysaa Ha 31 gekemepu 2018 r.

OcraThbyHaTta CTOMHOCT W TMONE3HMAT JKMBOT Ha JPYFTHTE HEMATepHAIHW AKTHBM C€ NPEUCHSBAT OT
PBHKOBOACTBOTO Ha [ pynara KbM BCSKa OTUETHA AaTa.

AMOpTHBaLll/lHTH C¢ M34MCIABA, KAaTo CC H3NOOJ3Ba JIHHERHUST MeTOoA BLPXY OHEHCHHA OJI€3€H CpPOK Ha
rOAHOCT Ha OTACJIHUTE aKTHBH.

Pazxonure 3a aMopTu3allMs ca BIJIIOYEHH B KOHCOJMIHPaHUs oTdeT 3a neuanbara uau 3arydara v Apyrus
BCeoOXBaTEN AOX0A.

Hpocpamuu npodyrmu 8 poxec Ha u3zpancoane

Pa3xoau 3a paspaloreabe, KOMTO ca AUPEKTHO CBLP3AHH ¢ NPOSKTHPAHETO H TECTBAHETO HA Pa3TpaHHYMM H
VHHK&JICH NPOrPaMel NpoaYKT, KOHTpOiMpad of ['pynara, ce ApH3HaBaT KATO HEMATEPHATICH AKTHB, KOTATO
€a CTIa3€HH CAEAHKTE YCIIOBHS:

TEXHHYECKH € BB3MOXKHO NPOTPAMHHAT NPOAYKT Aa (bje 3aBbpilleH ¥ TOTOB 3a ynoTpeda;

* pPLKOBOJACTBOTO BL3HamepsiBa [a 3aBRbpUiM DIPOrpaMHHs HPOAYKT W JAa o H3NOA3Ba ¢ Uen
peasusdpaHe Ha IPHXOAH;

®  1Ma BHIMOKHOCT HPOIPAMHUST NPOAYKT 1a ObAe H3MON3BaH WM NPOJALEH;

e Moxe na Oble AEMOHCTPHPAHO KakK MPOTPAMHHUAT MPOIYKT HIE€ TeHepupa BepoATHH Obaeuy
HKOHOMHYECKH NON3M;

e jla ce pasnojara ¢ a41eKBaTHH TeXHNUYECKH, MHAHCOBH W APYTH pecypcH, HeoOXoauMH 3a aa Obae
3aBbplieHa pa3padoTKaTa ¥ 3a Ja MOXKe MpOorpaMHUAT MPoAYKT Aa Baese B ynotpeda wau ga Obae
npoaaneH; u

*  pa3xojMTe, HAMpaBeHW 3a pa3paboTBAHETO Ha TIPOFPAMHMA APOAYKT, MOrat fa OBJar HaAeKAHO
OLIEHEeHH.

H3r'pa,ua{me HEMaTEpHa e aKTHBH ¢ aMOpPTH3IHPpAT 1O NHHEHHHA MeToN 33 CPOK OT 7 I'OJHHH.
Cothmyvep

CodryepdT BKIIOMBA CTAHAAPTHH MPOFpaMHK NPOAYKTH. AMOPTH3Hpa ce No JHHeHHHS MeTon 3a Cpok oT 4
r'OJIMHA.

Habpannst npar Ha cbiecTBEHOCT 3a APYrUTe HEMATEPHAIHKM aKTHBK Ha ['pynaTta e B pasmep Ha 700 nB.
3.10. UMoTH, MAILHHH B CLOPBKeHHA

HMOTHTE, MaUIMHHTE W CLOPBIKEHNUATA € OLUCHABAT N'bPBOHAHANIHO N0 CQGECTOﬁHOCT, BKITHOYBALLS LICHATE Ha
npu,u06nBaHe, KaKTO H BCHYKH NPEKH Pa3xold 3a NPHBCKAAHETO HA aKTHBA B paGOTHO CLCTOAHNKE,

[locnensaluoto oueHABaHe Ha HMOTH, MAlUHHH H CHOPLKCHHA CC M3BLPIIBA N0 LCHAa Ha ﬂpHﬂOGHBaHe,
HaMmajleHa ¢ HaTpynaHuTe aMopTH3aUuHKl H 3ary6n oT obe3lleHKa. HanpaBeHm‘e o0e3UeHKH Ce OTUMTAT Karo
pasxon M ¢e NpHU3HABaT B KOHCONKAWPaHKA OTHET 3a neyandara WM 3ary6aTa W ApyTUs BceolXBaTeH NOXOA
3a CBLOTBCTHHA NEPHOA.

TTocneasauyTe pa3sxonn, CBLP3aHH € ONPEIENeH aKTHB OT MMOTH, MalIMHH H CLOPBXEHHA, ce NPUOABAT KbM
fanaHcoBaTa cyMma Ha aKTWBa, KOraro ¢ pepostso [pynaTta A2 MMa HKOHOMHYECKH NOJI3H, HAABHILABAILH
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“ALBAHC EKYUTYU XONLUHI ALl

NOACHEHWA KBEM KOHCONMMAWPAHUA PUHAHCOB OTYET
3a rogmMHara, npukayBala Ha 31 aekemspu 2018 r.

ITbEpPBOHaYadHO OUCHEHATa e(b('.‘l\'THBHOCT Ha CbUICCTBYBALIIMA aKTHB. Beuuku ApYTH nocacibauiy pa3xons co
NPXU3HaBaT 3a pasxon 3a nepuoaa, B KOHTO ¢a HanpapeHH.

OcTaresuBara CTOMHOCT M NOAS3IHHAT JKMBOT HAa HMOTH, MallHHH H CBOPLKCHHUS €€ NPCLCHABAT OT
PBEKOBOACTBOTO KbM BCAKA OTHYCTHE JaTa.

”MOTH, MALIHHH H CLOPBIKEHHMA, l'lpP[,ElO6HT1-‘! npH yCNoBHUsATa Ha q’)HHaHCOB JIM3HHI, €€ aMOPTHU3HpAaT Ha Oaza
Ha OYaKBaHHUA TOJAC3CH CPOK Ha rojlHOCT Ha ﬂO,ElO6Hl’I coOCTBEHH aKTHBH Ha prnaTa, Ny Ha daza Ha
JIM3HHIOBUA A0OTOBOP, aKO HETOBHAT CPOK € NO-KPaThK.

AMOpTHBaL{HﬂTa Ha WMOTH, MaUiMHN H CBbODBXKCHHI CC H34HHCABA, KATO €€ H3NON3Ba IHHCHHMAT METOA
BLPXY OUEHEHMS NOAC3EH XMHBOT Ha OTACNIHHUTE TPYNH aKTHBRN, KAKTO CJiCHBa.

Crpajin B KOHCTPYKIMH 25 .
3emMesiencka TexHMKA 0.
Conapnu naHenu 25r.
Maunns ¥ ChopKenns 10r.
TosapHu aBromMoOHAM 5T
Jlexn aBroMobunn S5r.
Hpyrn IMA 7r.
Codrryep v xapayep 4r.
Mpagra Bepxy cobeTBEHOCT 50T,

PazxognTe 3a aMOpTH3ALMA €A BRIKOUCHM B KOHCOIMAMPAHKI OTuYeT 3a neuandbara MnM 3arydarta M npyrhs
BCeOoOXBATEH OXOM.

H30panusT npar Ha ChLIECTBEHOCT 3a MAlIMHKTE M CLOPLKEHMsTa Ha | pynara ¢ 8 pasmep Ha 700 ne.

3.11.  Orumrane HA JH3AHIOBUWTE JOFOBOPH

B croreetcTBHe ¢ u3nckpanuara va MCC 17 Jlusunr™ npasarta 3a pasfopekjaHe ¢ akTHBa Ce NMPEeXBbpIAT
OT INM3HHCOJATeNA BbPXY JH3HHIONONYHATeNs B CIYYaWTe, B KOUTO JIMSHMHFONONYMATENST TNOHACH
CHUIECTBEHUTE PUCKOBE W M3MO/IM, NPOH3THHALILK OT COOCTBEHOCTTA BbPXY HAETHA aKTHB.

led CKANOHBAHC Ha AOIOBOp 3a canchc)B JH3HHI aKTHBBT CC {IPH3HABA B KOHCOAWAMPAHHA OTHET 3a
(.JpHHaHCOBOTO CBCTOHIHUE Ha IH3UMHIONOJIYy4aTesia 1o Ito-HHCKaTa OT ABCTC CTORHOCTH — CrpaBcanMpara
CTOHHOCT HA HAeTHA aKTHB H HACcTOoAHATA CTOMHOCT Ha MMHHUMARHMTE JIH3HHIOBH NNALMAHHS TUIIOC
HETMPEABHACHH 1l1allladus, ako HMa TakKea. B KOHCOJIHMAMPaHHa OTYET 3a C])lleaHCOBOTO ChCTOMHHE Ce
OTpa3iaBad H CHLOTBCTHOTO 380 b/XKEHHE MO (i)HHaHCOB JM3HUHF, HE3ABUCHMO OT TOBA 44 HaCcT OT JU3HHIOBHTE
IialmaHtug ce ObMKAT aBaHCOBO ApH CRITHOYBAHC Ha NOTOBOpPAa 3a d)HHaHCOB JAMW3HHT.

BHOC}]EJICTBHC JIM3HHIOBUTE TMUiallaHuA <€ pasnpeJeiaT MEKay (bHHaHCOB pa3xol U HaMalCHUE Ha
HEAMTATSHOTO 3a0BJ/IKEHHE O (bHHaHCOB JIN3HHT.

AKTHBHTE, NPUAOCHTH RApH YCNOBMATA HAa (MHAHCOB JIH3WHI, CE€ amMOpTH3HpaT B CbOTBETCTBHE ¢
uzncksanusaTa va MCC 16 MsmoTn, mammbn 1 cropuxenns” nan MCC 38 . HematepnanHu akTHeu .

JINXBeHATA YaCT OT JM3MHIOBATA BHOCKA MPENCTABRNABA TIOCTOAHEH NPOUEHT OT HEMOTaceHOTO 3a]b/lKeHHE U
ce Npu3Hapa B nevantara Wik 3arydara 3a Nepuo/ia Ha JIM3HHIOBKS JOTOBOD.
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NMNOACHEHWA KbM KOHCONMAUPAHNA PUHAHCOB OTYET
3a rogMHaTa, NpikNoYBaula Ha 31 gekemepwu 2018 r.

Benukd ocTaHany JH3MHTOBM JOTOBOPH CE CHHMTAT 34 ONEPATHBHHM NM3HHIOBH ROroBopH. [hiawanusta mno
OMEPaTHBEH JIM3HHCOB JOIOBOP €€ [IPH3HABAT KaTO Pa3sNOAM IO JIMHEHHMS MeToAd 338 cpoka Ha
cropasyMeHMeTo. Pa3xoaure, CBbp3aHM ¢ OGPAaTUBHMA JIM3WHF, Hanp. pasxoiM 3a NoAIpbkka W
3aCTPaxoBKH, ¢€ NPHIHABAT B neyandara uaM 3aryGata B MOMEHTA Ha BL3HAKBAHETO HM.

3.12. Tecrore 3a ofe3neHKa Ha penyTaliMs, APYTH HeMATEPHA/EM AKTHBH B HMOTH, MaHIMHH H
ChOPLKEH IS

[Mpu wuzuucnsBaHe Ha pasMmepa Ha olesuenxata [pynara nedmuupa Hafi-malkara pasrpaHHukMa rpyna
AKTHEH, 34 KOATO MOraTt aa 61),{131“ ONPCHACNCHH CaMOCTOATCAHK NAPHYHH NOTOUH {6,HHHHH€1, resepHupaillg
NapyyHd noTouy). B pesyntaT Ha TOBa MAKOM OT AKTUBMTC TOICHKAT HA TecT 3a ole3leHKa Ha
UHAMBHAYaNnHa 0a3a, a ApYry - Ha faz3a Ha eaMHKNA, TeHepHpalla napuyHy notouu. Penyranusra e oTHeceHa
KbM €IMHHMLHTE, FeHEPHPAINLH NAPHUHK [TOTOLH, KOMTO BEPOSTHO 11I€ U3BJHMAT NTON3H OT ChOTBETHaTa On3Hee
KOMOHHAUKHSE W KOKTO NpeiCTaBIABAT HAH-HUCKOTO HHBO B 1'pynara, Ha KOETo phKOBOACTBOTO Habmoaaea
penyTaunsTa.

EL{HHHUHTC, reHepupalln napH4yHyd NOTOUN, KbM KOHWTO € OTHECEHA peliyTauudaTa, ce TCCTBar 3a obe3ueHKa
NOHE BEAHDK roaulitno, Beuukm ApYrd OTACNIHH aKTHBKW WM €AHHHUH, FEHEPHPAti NapuyiHM 10TOUH, CE
TECTBAT 3a 06631_[61{1{3, KOFaTo chOMTHE WM npoMsHa B obcToaTeACTRATA HHAHKHPAT, H¢ TAXHaTa OGanancoBa
CTOHHOCT HE MOKE J1a 61:)16 Bb3CTAHOBCHA.

3a 3aryba o7 ofe3leHKa ¢e NPH3HABA CyMara, ¢ KOATo DarnaHcoBaTa CTORHOCT HA JaeH aKTHB WIH €1HHHLA,
r¢HepUpaia napuuHH BOTOMH, NPEeRMIEABA BLICTAHOBHMATA HM CTOHHOCT, KORTO € MNO-BHCOKATa OT
COpaBeiuBaTa CTOMHOCT, HAMANEHA C pa3xo]uTe IO Npojaxda Ha HafeH akTHB, W HEroBaTta CTOHHOCT B
ynotrpeba. 3a jna onpeaenu croiiHocTra B ynoTpeGa, ppKOBOACTBOTC Ha I'pynara msumucngea O4akBaHHTe
ObACILK NapHYHK NOTOLM 33 BCAKA €AMHHLA, IEHEpHpalla NapHuyHd AOTOUH, W ONpPeNeis MOAXOASLIHS
AUCKOHTOR (AKTOp C© Ue) KAJKyJHpPaHe HA HACTORWATA CTOHHOCT Ha Te3W NapuudHM noTouH. JaHuure,
H3NON3BAHM NpH TecTBaHeTo 32 ofbesuteHka. ce Oazmpar Ha nocieaHus oaodpen Owopxer Ha [pynarta,
KOPMIMpaH nNpy HeoBXO0AMMOCT ¢ UeN €1HMMHHHpaHe Ha edekTa oT ObJCLUM PEOpraHH3alHdy W 3HAYUTEHH
noaobpenuns Ha akTuBW. JlpckouToBWTE (DAKTOPH Ce OMNpesesiAT 3a BCSAKA OTAeAHA eAHHMUA, TeHepHpalia
AapHYHA MOTOUM, H OTPA3SBAT CHOTBETHNS UM PHCKOB NPOMdKA, OUCHEH OT PBKOBOACTBOTO Ha [ pynara.

3aryOuTe OT 0GE3LEHKA Ha CAMHMLA, TEHEPHPAIld NMApHYHKH NOTOLM, CE pasfpeaeNsT B HaMaleHHe Ha
fanakcoBaTa CYOHHOCT MBPBO HA PENyTALMATA, OTHACAILA Ce KbM Ta3H €AMHHLE, ¥ CAe/ TOBA Ha OCTAHAIHUTE
AKTHBH OT €JMHM1ATa, NPONOPLHOHATHO Ha GanaHcoBata WM cToHHOCT. C M3KINIOYEHHE HA PeTyYTALMATE 3a
BCHHKW IPYTH @KTHBH Ha ['pyriara pbKOBOACTROTO NMPELEHABA NOCICABALIO JaNH CHIIECTBYBAT HHAMKALMH 34
TOB4, He 3arybara or ofesleHKa, NpH3HATA B NPEeAXOAHH FOAHHH, MOXKE Beue Aa He CLLICCTBYBA WM /a e
Hamanena. O0e3ieHKa, NPUZHATA B NPEAXOAEH AEPHOA, €€ Bb3CTAHOBABA, AKO RLICTAHOBUMATA CTOMHOCT Ha
€AMHHI1IaTa, TeHEPHpALLa NapHUIHK NOTOLUNW. HaJlBHHIaBa HeitHaTa GanaHcoBa cToiiHocT.

3.13. ®unancoBn HACTPYMEHTH cblyacHo MC®O 9, cunrano or 1.01.2018 .
3.13.1. IlpH3naBane H OTHHCBAHE

(PUHAHCOBHTE AKTHRH H (JHHAHCOBHTE NIACHBM C€ NPH3HABAT, KOraro [ pynara ¢TaHe cTpaHa Ao AOTOBOPHHTE
YCI0BMS HA JHHAHCOBHA UHCTPYMEHT.
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NOACHEHWA KbM KOHCONWAWPAHUA ®UHAHCOB OTYET
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DUHAHCOBUTE aKTHBH €€ OTIMCBAT, KOFATO JIOFOBOPHMTE NpaBa BLPXY NApHUHMUTE NOTOUM OT (HPUHAHCOBHA
AKTHB M3THYAT WK KOTaTO (JHHAHCOBMAT aKTHE M M0 ChLIECTBO BCUYKM PUCKOBE M H3TOAM Ce NPEXBBPIIAT.

(PHHAHCOBHTE AACHBH Ce OTIIMCBAT, KOTaTO 3aAL/BKEHHETO, NOCOYCHO B A0T0BOPA, € U3MTBJHEHO, € OTMCHEHO
HWIH CPOKLT MY € H3TCKBJL.

3.13.2. Knacu¢pukannust H A-PBOHAYANHO OlleHIBAHE HA (HHAHCOBH AKTHBH

n'prOHa‘-laHHO dechosnTe aKTHBHY €€ OTYUTAT 110 CApaBCA/IMBa CTOHHOCT, KopurvpaHa € pa3xoauTe no
CAeNKaTa, ¢ H3KJIIK4YEHHE Ha (F)HHHHCOBHTE AKTHBH NO CNpaBeAsivBa CcTOHHOCT fpes rieyandaTta wiH 331")/63']‘8 H
ThpPrOBCKHUTE B3EMaHHA, KOUTO HE CHALPKET CHIICCTREH (t)HHaHCOB KOMITOHEHT. anBOHa‘%&HHaTa OUCHKA Ha
d)HHaHCOBHTe aKTHBH MO CTIpaBCRJIKBA CTOlHOCT npe3 neyaabara WiK 3al‘y6m‘a HE €€ KOpUIrHpa € pasxoiaHTe
no caenkKara, KOUTO €€ OTHMTAT KATO TEKYLUM pPa3sxo/u, anBOHaHaﬂHaTa OlIeHKa Ha ThHPTOBCKUTE B3CMaHHs,
KOHTO HE CBALPHKAT CHUICCTBEH d)HHaHCOB KOMMOOHCHT NPCACTaBNARa LHCHATa Ha CACIKATA ChIltacHO MCQO
I5.

B 3aBUCHMOCT OT HaukHa Ha NOCAEABALLO OTYHTAaHE, (PHHAHCOBMTE AKTMBH c€ KRacH(pHUMpaT B €AHa OT
CNCAHHUTE KATET'OPHHL
®  OBJI0OBH HHCTPYMEHTH IT0 AMOPTH3HpaHa CTOFIHOCT;
¢  (MHAHCOBH aKTHBH 1O CNPaBeAjIMBA CTOHHOCT Npe3 neuandaTa WM 3arybara;
e (MHAHCOBM AaKTUBKM MO CNPaBeAnMBa CTOHHOCT nNpe3  Apyr BceoOXBaTeH A0X0aA ¢ uiau  Oe3
peknacudukauns B nevdanbara uan zarybara B 3aBHCHMOCT JalM €a ABIAIFOBH WM KalWTanoBM
HHCTPYMEHTH.

Knacudurauuata Ha (hMHAHCOBUTE aKTHBH ce onpeaens Ha 0asaTa Ha ClIeZHMTE ABE YCIOBUA!
s Ousnec MojenbT Ha I'pynara 3a ynpasaeHne Ha QUHAHCOBHTE aKTHRM;
®  XapaKTePUCTHKWTE Ha JOFOBOPHUTE MAPHYHH MTOTOLM Ha (BDHHAHCOBHS aKTHUB.

Benuky npuxons ¢ pa3xoaM, CBbp3ani ¢ GUHAHCOBHATE aKTHBH, KOMTO ¢a npu3HaTH B neuvanbara u 3arybara,
ce BKAKYBAT BLB (MIHAHCOBH pa3xoau MK (HHEHCOBM NPHUXOOH ¢ M3IKTOUeHHe Ha o0eslleHKaTa Ha
THProBCKHTE B3EMaHW#, KOATO ce mpeacTaps Ha penx . Jpyrd pasxoay' B KOHCONWAMPaHHs OTHET 3a
nevaadara nay zarybara v opyrus BceobXBaTeH noxon.

3.13.3. Tlocaeapaino cueHsABAHE HA PHHAHCOBHTE AKTHBH
ABJroBH HHCTPYMEHTH HO aMOPTHIHPAHA ¢TOHHOCT

(DUHAHCOBMTE AKTHEM ce OLEHABAT MO AMOPTH3IMpAHA CTOHHOCT, AK0 AKTHBMTE H3IMbAHABAT CACOHHTE
KPUTEPHH K He ¢a ONpeleAeHH 3a OLEHABAHe MO CNpaBeanyBa cToHOCT npez nevandara u zarybara:
e ['pynara ynpasasBa akTHBMTE B paMmkuTe HAa GusHec mMOZLen, 4MATO LEN € A3 AbpKH (JMHAHCOBUTE
AKTHEM W 14 CHOMpPa TeXHWTE JOTOBOPHH NAPHYHK MOTOLIM;
® CBITACHO JIOFOBOPHHTE YCNAOBHS Ha ()MHAHCOBMA aKTHB HAa KOHKPETHHM JATH BB3HMKBAT NapUuHM
NOTOUM, KOWTO €3 eAMHCTEEHO JUIAINAHWA TI0 TJaBHMLA M JIMXBAa BLPXY HEAOraceHara cyma Ha
rj1aBRULATA.

Tazu kateropus BKIOYBA HEAEPHBATHBHM (BMHAHCOBM AKTHBW Kato 33eMH M B3EMAHUA C (PMKCHPAHH WIN
ONpele/IMMH TIALIAHHS, KOUTO HE Ce KOTHPAT Ha akThBeH nasap. Chnel NbpPBOHAYAIHOTO NPH3HABAHE TE Ce
OLIEHSBAT N0 AMOPTH3WPaHa CTORBOCT ¢ M3M0/13BAHE HA METO/1a Ha edeKkTHRHATa nMxBa. JIMCKOHTHpaHe He ce
H3BBpLUBA, KOTaTO edeKTsT OT Hero ¢ HechulecTBeH. I'pynaTta xnacu(puUMpa B Tazu KAaTeropua napure M
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NMApHUHHUTE CKBHBAJIEHTH, THProOBCKUTE U ApYTH B3€MAHHA, IIPEAOCCTABCHUTC KPCAWTH KW B3eMaHHUdATa OT
CBBLP33HH JiHLa.

L T‘prOBCKI/I BICMAHHA H B3CMAHHA OT CBLP3aHH JIHIlA

Tora ca CYMH, ABJEKHMK OT KJIHEHTH 3a NpoaakeHH CTOKH WA YCIYyTH, HU3BbpLICHH B obuuaiinug X0 Ha
CTORAHCKATA ACHHOCT. OOMKHOBEHO TE Ce IbLJBKAT 3a YpeiiaHe B KpaTbK CpOK H CNCOOBATCIHO ca
KHHCHC])HL[HPHHH KaTQ TeKYHIH. prroacxm‘e B3€MaHHUA C€ [NPH3HABAT NLPBOHAYANHO B pasMep Ha
6€3yCJ'lOBHOT0 BLIHAIPaKACHHE, OCBCH aKO CHABPAKAT 3HAYHMTEIHH KOMIOHCHTH HAa dechnpaHe. prnaTa
ABPAKH ThPrOoBCKHTE B3€MaHHA C UE) CLGHD&HE Ha JOFOBOPHUTE HApWYHM NOTOUM H CRECAOBATENRHO T'H
OliCHABA 110 aMOpPTH3HpaHa CTOﬁHOCT, Karo M3IGa3Ba METONa Ha eq.)eKTHBH&Ta JHHXBa, HHCKOHTMPHHE HE C&
H3BEPLUIBA, KOTATO ed)CKTbT OT HEIo € HECBINECTBEH.

3.13.4. ObesuerHka HA PHHAHCOBHTE AKTHBH

Hosure u3nckBaHus 3a obesnenka cvraacho MCQO 9, uznonzsat noseue “HPOpMaLMi, OPHEHTHPAHA KbM
OBbOELIETO, 33 [a NPU3HAAT OHAKBAHWTE KPEAHTHM 3aryOl — MOJENBT 3a ., 04AaKBAHWTE KPeOWTHW 3arydbu™,
KOHTO 3aMecTBa ,.MOJI8/1a HAa NoHecenHTe 3aryou”, npeacraped B MCC 36

HucTpymenTute, KOWTO nonanat B 00XBaTa Ha HOBHMTE M3MCKBAHWSA, BKJIKOUBAT 3a8MH M APYIM IBLITOBH
(DMHAHCOBM AKTHBHM, CLCHABAHM MO AMOPTHIMpaHA CTOAHOCT, THPrOBCKM W APYTH B3eMaHHWA,BIEMaHua OT
CBBP32HH JHLA, AKTHRA N0 A0IOBOPH, HPH3HATH K oueHaBaHM cbriacHo MCMDO 15, kakTo M KpenuTHH
AHFAKHMEHTH U HAKOW JOrOBOPH 33 (JMHAHCOBA TapaHuus (MpH e€MHTEHTa), KOWTO HE Ce OTUMTaT 1o
crpaBeAinBa CToiHOCT npes newanbara waw 3arybata.

[IpsnaBabeTo Ha KpeAWTHH 3ary0n Beue HE 34BMCH OT HACTBNBAHETO Ha CBHOMTHE ¢ KpeaMTHa 3aryba.
Bmecto rosa ['pynara pasriexkia no-IHHPOK CEKTHP 0T HH(POPMALKA APH OLEHKAaTa Ha KPEJAWTHUS PUCK H
OLEHABAHETO HA OHAKBAHHWTE KPEIWTHU 3ary0#, BKIIOUMTENHO MHUHAIH ChOMTHA, TEKYLIM YCIIOBHA, PasyMHK
1 NOAABMKALIM NPOUHO3M, KOHTO BIMAAT BBPXY 04AKBAHATA CLOMPaEMOCT Ha ObACIHTE NAPHYHK NOTOLH Ha
HHCTPYMEHTA,

[Tpu npusiaraHeTo Ha Tazu MOAX0], HACOUEH KbM OBICLIETO, Ce [IPABH Pa3rpaHH{EHHE MEXAY:
*  (DUHAHCOBH HMHCTPYMEHTH, UYHMETO KPEJMTHOTO KaueCTBO He ¢e € BJOILMIIO 3HAYNTCIHO CHPSMO
MOMEHT2 HA MLPBOHAYAIHOTO NIPU3HABAHE WM MMAT HHCBK KpeauteH puck (Paza 1) u
e (BHHAHCOBM MHCTPYMEHTH, YHETO KPEAMTHOTO KauecTBO C€ € BIOLUMIIO ZHAUUTEIHO CPsAMO MOMEHTa
HAa TLPBOHAYANHOTO NPU3HABAHE MM Ha KOWTO KPEAWTHHA PHCK He e HHCbK (Dasa 2)
o _Daza 3% obxpauwia (UHAHCOBM AKTHBH, KOWTO MMaT 0OCKTHBHYK J0Ka3aTencTBa 3a o0e3lleHKa KhM
ordeTHata nara. HuTo ey o uHaHcoBHTE akTHBM Ha [ 'pynara He 110nana B Tasu KateropHs.

12-meceHH o4YaKBaHM KPeAUTHH 3ary0H ce NpU3HABar 3a [ILPBATa KATCTOPHS, JOKATO QYaKBaHHUTE 3arydu 3a
uenus c¢pok Ha $bUHAHCORMTE HHCTPYMEHTH ce NpPH3HABAT 3a Bropara karteropus. OuakBaHWTe KpeJHTHW
3ary0W ce ONpeResST KaTo PaziMKara Mexiy BCHYKHM JOTOBOPHW NapH4HM 1I0TOLM, KOWTO C€ Ab/DKAT Ha
JIpyeCcTBOTO M NapHYHHUTE TIOTOLH, KOUTO T8 AeHCTBUTEIHO OMaKBa 43 noayui (.napuuen neaoctur™). Tazu
pa3iHka € AMCKOHTHPaHa N0 MbPBOHAYANHMA e(EeKTHBEH JAMXBCH MPOUCHT (MAM C KOPUTHPEHHUS CHPAMO
KpeauTa ePeKTHBEH JTIMXBEH TIPOUEHT).

HsuncnasaneTo Ha ouakBaHMTE KPEeaWTHW 3arybu ce onpeaens Ha (azata Ha BepOATHOCTHO NpeTerneHarta
NpUONU3MTENHA OLEHKA Ha KpeanTHITe 3ary0u npes ouaksanus CpoK Ha HHHAHCOBUTE HHCTPYMEHTH.
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T'bp]"OBCKH H JPYIrH B3¢MAHHH, BICMAHAR 0T CBLP3IAHN JHUA, AKTUBH O 10rosop

I'pynara u3nonssa onpocTed NoAxXOA NPU OTHHTAHETO Ha THLPTOBCKHTE M JPYTH B3EMaHHs, B3EMaHMsTa of
CBBP3aHM MLA, KAKTO W Ha aKTHMBKTE 110 JOFOBOP H NPH3HaBa 3aryba oT obe3leHKa KaTo 04aKBaHH KPEAMTHH
3aryGu 3a uenus cpox. Te npencrasnaBat o4akBaHMAT HEJOCTHI B JOrOBOPHWTE NapH¥HH NOTOLMK, KaTo C€
HMa NpeBHA BB3MOKHOCTTA 33 HEN3NBJIHEHHE BbE BCEKH MOMEHT OT CPOKA HA (PUHAHCOBHS MHCTPYMEHT.
I'pynaTa W3n0a3Ba CBOS HATPYMaH ONMT, BLHIIHM TIOKA3aTEIW W MHQOPMALIHMA B ABLIIOCPOUEH MAAH, 3a Aa
H3UMCIM OYAKBAHMTE KPEAMTHH 3aryOW upe3 pasnpeieiiHeTO Ha KIMEHTHTE MO HHAYCTPWUM H CpOYHA
CTPYKTYPA Ha B3EMAHUATA M HINOA3BARKN MATPHLA HA NPOBHIUNTE,

3.13.5. Kaacuduxanua u oneHRBaHe HAa GUHAHCOBHTE NACHBH

DUHAHCOBHTE MACHRH Ha [pynara BKIOUBAT NOMYHEHH 33€MH, TLPIOBCKM K APYId (DMHAHCOBH 3a0biDKEHH.
@HHAHCOBUTE TIACHBH CE OLEHSBAT {ILPBOHAYAIHO NO CMPAaBEANHMBA CTOHHOCT M, KBIAESTO € ITPHIAOKHMO.
cé KOPUrHpaT MO OTHOLIEHWE HA Pa3XOAMTE MO CAeNKarTa, OCBeH axko [pynarta He e onpeaeaAwno AajeH
¢hMHAHCOB NAaCKHB KATO OLEHARAH MO CnpapeinBa CTOHHOCT npes nevanbdara v 3arybara.

(MHMHAHCORUTE TNACUBH Ce OLICHABAT nocaeapailo o amMopTH3IMpada CTOﬁHOCT, M3NOIIBAKKM MeTOaa Ha
e(bEKTI/lBHaTa JUXBA, ¢ HM3IRKMIOYCHHWE Ha JAEpHBaTHBH H (bMHaHCOBH MacHBH, KOHTO Ca ONpeacJicHH 3a
OHEHABAHC NO CHPaBCA/IHBA cTOlHOCT npe3s nevanbata uim zary6aTa (C M3KNIKOMEHNWC Ha JACPHBATHUBHNK
(bHIiaHCOBM MHCTDYMEHTH, KOHTO €a ONpeacieHH H C(bEKTHBHH KaTo XeHKHpaux HHCprME‘HT).

BeHukn pasxonn CBLp3aHH C JAMXBH M, AKO € TIPUAOKHMMO, NPOMEHH B CNpaBesiHBaTa CTOHHOCT Ha
HHCTPYMEHTA, KOUTO C¢ OTYHTAT B nedanGaTta MnM 3arydara, ce BKJAIOYBAT BbB (JMHAHCOBUTE Pa3xoid WIH
(DHHAHCOBHTE NPHXOIH.

3.14. durancosm nuCrpymMedu, csriaacno MCC 39, 10 31.12.2017 r.

DunascoBUTE AKTHBH W TIACHBH CE NpH3HAaBaT, Korato [ pynara crane cTpaHa No KOMOBOPHU CIIOPA3YMEHHH,
BKJOHBALLY (PHHAHCOBH MHCTPYMEHTH.

DuHaHCOR aKTHB C€ OTNMCBA, KOraro ce 33]")’614 KOHTPOJ1 BbLpPXY AOMOBOPHHUTE MpaBa, KOHTO CbLCTABNABAT
dJHHaHCOBHiE aKTHB, T.C. KOrato ¢a U3TCKNH NMpasata 3a nojiyyaBaHe Ha TFPHYHH NOTOLH HIIH Ca APCXBBPACHH

ChHICCTBCHHTE PHCKOBC ¥ AON3H OT coDCTBEHOCTTA.

(DUHAHCOB NACHB C& OTIIHCBA NpH HErOBOTO NOFaciBaHe, M3NNALLaHE, TIPH anyJIHpaHE Ha CAeJIKaTa WITH NpH
H3THHEHE Ha NaBHOCTHHA CPOK.

[Ipi MBPBOHAYANHO NpU3HABAHE Ha (UHAHCOB AKTHB H (MHAHCOB nacuB [pynmata rM olEHsBA 110
CTIPaBeANMBA CTOHHOCT IVNIOC PasXOAHTE 1O TPAH3AKLMATA, € H3KIIOUEHHE Ha (MHAHCOBHTE AKTUBH M
NACHBH, OTUHUTAHU N0 CNpaBe/ivBa CTOHHOCT B neyantarta wiH 3aryfaTa, KOMTO ce NPH3HABAT HLPBOHAUAIHO
Mo CHpABEUIHBA CTORROCT.

(DUHEHCOBHTE aKTUBH Ce NPH3HABAT Ha JataTa Ha CAChKatTa.

MHHAHCOBHTE AKTUBH H (_t)PlHaHCOBHTe NMACHBH CC OLCHABAT NOCAC/IBAINC, KAKTO € IOCOYUCHO 110-1011Y.
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3.14.1. PunaAHCOBN AKTHBH

C uen nocneaBalio oUeHABAHE HA (PUHAHCOBHTE aKTHBH, C M3KNOUCHHE HA XCIDKMPAILUTE WHCTPYMEHTH, Te
ce xnacuuuUUpaT B CAeAHATE KATEropHu:

®  KPEIHTH H B3eMaHMH,

e  (hMHAHCOBN aKTHBH, OTUMTAHH 10 CNPaBekBa CTOMHOCT B feyanbara Wik 3arydara;

®  WHBECTHIMH, AbIKAHM 30 NAJEK;

*  (MHAHCOBH AKTHBH Ha pa3nonoxeHue 3a npoaaxba.

OHHAHCOBHTE aKTHEM €€ PasnpPEIeNdT KbM OTIEHMTE KATErOpHH B 3aBUCUMOCT OT HENT2, ¢ KOATO Ca
npuaoOuTH. Kateropusta Ha AaacH (JUHAHCOB MHCTPYMEHT ONpenaeis METONA MY Ha OLCHABAHE M hanu
NPUXOIHTE W PasXOIMTe ¢ OTpa3fasat B neuandata wnu 3arybata waM B Apyrus BceodXBATeH A0XOA Ha
I'pynata. Beuuku GHHAHCOBM aKTHBW C H3KAKOYEHHE HA TE3W, OTHHMTAHHW 110 COPABCANMBA CTOMHOCT B
nevandara nau 3arybara, noJIeXaT Ha TecT 32 00e31leHKa KbM JJaTaTa Ha KOHCOAWANPAHHS DHHAHCOB OTYeT.
DuHaHCOBHTE aKTHEH ce 00e31eHABAT, KOTaTO ChLUECTBYBaT 00EKTHBHM N0Ka3aTeAcTBa 3a ToBa. [Ipunarar ce
paziMiHN KPUTEPHM 3a OnpelensHe Ha 3arybata oT o0e3leHKa B 3aBHCHMOCT OT KaTerOpWsTa Ha
(PMHAHCOBHTE aKTUBH, KAKTO € ONHCAHO TI0-J0J1Y.

Becuuky npuxoan ¥ pasxoa, CEBbP3aHH C NPUTEKABAHETO HA (PMHAHCOBH HHCTPYMEHTH, C€ OTpasssaT B
nevanbara Wil 3arybata npy NojJy4aBaHETO MM, HE3ABHCHMO OT TOBA Kak ce oueHsea GanaHcoBaTta cTORHOCT
Ha (PHHAHCOBHA AKTHB, 338 KOHTO €& OTHACHT, H C€ MPEACTABAT B KOHCONMEUpaHMs OTYeT 3a Neuanbata wiu
3arybata M ApyI'Hsa sceobxpaTeH aoxol Ha pen ,.PunaHcoBH pasxogm” MAM L DHHAHCOBW 11puxoan” ¢
u3KlodeHue Ha sarybarta oT o0e3ueHka Ha THPIOBCKM B3eMaHHA, KOATO ¢¢ MpeicTaBs Ha pen .. Jpyru
pazxoau’.

Kpeanru n siemanns

Kpeauty v B3emManns, BL3HHKHAW bPBOHauaiHo B [ pynara, ca HeepuBaTHBHN QHHAHCOBH UHCTPYMEHTH ¢
{pHKCHpaHK NalaRKa, KOWTO He Ce TLPIYBaT Ha akTheed nasap. Kpeantunte ¥ sieMaHMATa RocieaRallo ce
OLIEHSBAT N0 AMOPTH3HPaHA CTOHHOCT, KaTO C€ M3M013Ba METOABLT Ha e()eKTHUBHATA JIMXBA, HAMAIEHA C
pasmepa Ha ofe3uenkata. Becaka npomsaHa B CTOHHOCTTZ MM ce oTpasska s nevandata mnw sarybata 3a
TeKyLus 1epuo. [lapuTe u napyyuHHTE CKBMBANEHTH, THPIOBCKUTE K NO-TONAMATA YACT OT OPYTH B3eMaHusl
Ha ['pynara cnafat KbM Ta3u KaTeropus GHHAHCOBH MHCTPYMEHTH. JIMCKOHTHDaHE He Ce M3BLPLIBA, KOrato
e(eKTHT OT HEro € HE3HAUHTENIEH.

3HAuUMMHK B3EMAHMA Ce TecTBAT 3a 0DE3UCHKA TO OTAENHO, KOraTe ca MNPOCPOYEHH KbM JaraTa Ha
KOHCOMNAHPAHUS (PHHAHCOB OTHET WY KOraTo ChUIECTBYBAT OOESKTHBHM J0OKA3aTENCTBA, Y€ KOHTPAreHTbT
HAMa A& W3NbJIHK 320bKEHHATa ci. Berukyu Apyryu B3eManus ce TecTBatT 3a 00e31eHKa No FPYIH, KOUTO ce
OTPEAE/IAT B 3aBUCHMOCT OT HHEYCTPHATA M PErMOHA Ha KOHTPAreHTa, KakTo W OT APYTH KPeAHTHH PHCKOBE,
dKO CbilecTBYBAaT Takupa. B T03M cnyuait npoueutsT Ha ofesuenkata ce onpegens Ha Oazata Ha
MCTOPHYECKH JAaHHW OTHOCHO HETIOraceHH 3aAb/KEHMS HA KOHTPareHTH 3a BeAka sieHTMdMLMpara rpyna.
3arybara ot o0e3lenKa Ha THProBCKHTE B3eMAHMA Ce NPEACTABS B KOHCOMHAMPaHHA OTUeT 3a nevanbara win
saryGara M apyrus BceoOXBaTeH R0Xo0q4 Ha ped . Jpyry pasxoan’.

3.14.2. ®UHAHCOBY HACHBH

MdunancoBute nacMBM Ha ['pynara skmouBaT OGaHKOBH 3aeMu M oBbpApadTH, TBHPrOBCKM M IPYTH
38LLKEHHS M 38 1LJDKEHNS 110 (PMHAHCOB JIM3UHE.
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DHHAHCOBHTE NACHBH C€ NPH3HABAT, KOTATO ChLUECTBYBA JOIOBOPHO 3a[bJUKEHME 38 INalllaHe HAa NapHyHu
CYMH MAHM ApPYT (MHAHCOB aKTHB HA JAPYro MPEeANpHATHE WM LOTOBOPHO 3aJBJDKEHHE 3a pasMsHa Ha
(MHAHCOBH HMHCTPYMEHTH C JAPYTro APeANpUSTHE TIPH NOTEHUManHo HebnaronpHaTHH ycnoeus. Beuuky
PA3X0OAM, CBLP3AHMN C JIMXEH, W NIPOMEHH B CAPABEAIMBATA CTOHHOCT HA (MAHAHCORH MHCTPYMEHTH, aKO HMa
TaKHBa, ce NPH3HABAT B NeyanOaTa Wik 2arydara Ha pex .. PrHancosy pazxoan”™ nan ,,(DHHAHCOBK NpHXOAK.
@HHAHCOBUTE TIACHBH € OHEHABAT NOCNEABAIIC MO AMOPTH3HPAHA CTOHHOCT, KaTo C& U3N0J3Ra METOABLT Ha
eeKTHRHATA NUXBa ¢ U3KNIOYeHHe Ha PUHAHCOBU HHCTPYMEHTH, IbPXKAHH 33 TLPryBaHEe WM OfpeeNeHH 3a
OlleHABAHE 110 CMpaBReAIMBa CTOHHOCT B newandata WM 3arydata, KOWTO Ce OLEHABAT MO CAPABEA/HBa
CTOHHOCT ¢ OTYUMTAHE HA NpoMenuTe B nevanbara naM 3arybara,

Baukosure 3aeMH €a B3ETH ¢ LEN ALANCCPOYHO NOjNOMaraHe Ha pelHocTTa Ha ['pymarta. Te ca oTpazeHu B
KOHCONIMAMPAHUS OTUYET 34 (DHHAHCOBOTO ChCTOAHME Ha | pynata, HETHO OT PazxoauTe To MOAY4ABAHETO Ha
saemuTe. (DHHAHCOBH Pa3zxoAM KaTo NpPeMMA, TaTHMa NpH YpeixaaHe Ha AbiAra MM o0paTHOTO My
WIKYTIyBaHe, M MPEKH pasxold NO CAeKaTa ce NPH3HABAT B KOHCOAMAMPAHMA OTueT 3a neuandara Win
saryDaTta M Opyrya BCEODXBATEH AOXOCI Ha TPHHLMAA HA HAYWCIEHHETO, KaTO Ce H3MON3Ba METOoAbT Ha
eQeKTHEHKS THXBEH MPOLUENHT, U ¢e NPUOABAT KbM NPEHOCHATA CTOIHOCT HA (PMHAHCOBHS NACUB A0 CTEMNEHTA,
B KOATO T€ HE C€ YPEemKAaT KbM Kpad Ha NEePHOAA, B KOHTO Ca Bb3HHKHAM.

T’bpl"OBCKHTC 38NbJKEHHA e NpU3HaBaT NbLPBOHAHMAAHO N0 HOMMHAIHA CTOHHOCT W BIIOCNSACTBHE Ce
OQUEHABAT MO aMOPTH3INpaHa CTOMHOCT, HAMaJleHAa ¢ NAALLAHNS O YPERaaHe Ha 3abJEKCHHETO,

JIHBUEHTHTE, NAATHMH Ha aKUKOHEPWTE Ha MPeANPUITHETO MaiKa, & NPU3HABAT clel 0400PEHHETO UM OT
001HOTO cHOpaHue Ha aKUMOHepUTE.

3.15. Marepnaann sanacu

MartepHanHHTe 3afacH BKIOUBAT MATePUaNH, HE3ABBPLIEHO NMPOM3BOACTBO W cTokH. B cebecrtoiiHocTTa Ha
MaTepHajlHUTE 3aracH Ce BIJIOYBAT AHPEKTHUTE PA3X0AHM IO 3aKYNYBAHETO WK TPOH3BOJICTEOTO MM,
npepaborkaTta W IpyrW NPEeKd  PasxolM, CBbP3@HH ¢ JOCTABKATE MM, KaKTO W uact or obumure
NPOK3BOACTBEHH Pa3Xxofik, onpenesieHa Ha $azaTa Ha HOPMATEH NPOM3BOACTBEH KanauuteT. OMHaHCOBMTE
PA3XOAH HE Ce BKJIIOYBAT B CTOMHOCTTA Ha MartepHaidMTe 3anach. KbM Kpas Ha BCERH OTYETEH TepHOA
MaTepHaIHHTE 3aNacH Ce OLUEHABAT MO [I0-HUCKATAa OT ceOeCTOHHOCTTR MM H TAXHATA HETHA PEaiM3yeMa
ctoiinoct. CymaTa Ha BeAka 0De31leHKa Ha MATepHANHKTE anacH A0 HEeTHaTa WM peajnsyema cToHHOCT ce
HPM3HABA KaTO pasxol 3a [lepHoia Ha obe3ueHKara.

HeTHata peanusyema cTOfHOCT NpeAcTaBNABE OYAKBAHATA MPOJAKHA LEHA HA MATEPHANHWTE 3amacH,
HamalieHa ¢ OYaKBaHWTe paxoad no npoamkdara. B cnyuall ue marepuanuure 3anack ca Ouau Beue
o0e31ieHEHH A0 HETHATa MM peanH3yeMa CTOHHOCT M B NOCNEABALL OTUETEH NEPUOA C& OKakKe, ue YC/IOBHATA
Jopenu #o obe3leHKaTa He ¢a Bede Halldue, TO Ce Bb3pHeMa HOBATa MM HETHA peav3yeMa CTOHHOCT.
Cymara HA BB3CTAHOBRBAHETO MOvke aa Oble caMo 10 pasmepa Ha 06anaHcoBaTa CTONRHOCT Ha MaTepHanHuTe
3amack npeay obesieHkaTta. Cymara Ha oOpaTHO Bb3CTAHOBABAHE HA CTOMHOCTTA HA MaTEPHA/IHNTE 3anach ce
OTUMTA KATO HAMAJICHHE Ha pa3XOQUTe 32 MATEPHAIM 3a NEPHOAA, B KOHTO BL3HHKBA BE3CTAHOBABAHETO.

I'pynaTa onpeaens pa3xoauTe 3a MATEPHAIHH 2anack, KATO H3NON3Ba METOAA CpeRHONIPETErIeHa CTOHHOCT.

flpu npoaaxta na MaTeprasHuTe 3anacy TaxHaTta 0anancosa CTOHHOCT Ce NPU3HABA KAaTO Pa3xo/ B NEpHOAR,
B KOHTO € NPH3HAT CLOTBETHHAT IPUXOA.
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Heszaevpuiero npouszeoocmeo

PazxoauTe 3a 3eMCASICKHTE KVITYPM €€ OTYHTAT Kato HE3ABLPIUEHO NPOM3BOJACTBO KbM Kpas Ha BCCKH
OTHETEH NEpuod, nopaan cneun(bnxaTa Ha AeHHOCTTa, KbACTO CTOMaHCKaTa ro/lkiHa O6XBallla ABa OTHCTHHA
nepuoia, a MMCHHO 3alovBa Ha i OKTOMBPH H 3aBbLpIUBE Ha 30 CCNITEMEBPH Ha cilegBallia OFTYETCH NEPHOA.

CebecToifHOCTTAa Ha HE3aBBPLICHOTO NPOUIBOACTBO C€ YCTaHOBABA Ha 6a3aTa Ha OCHOBHMTE IIPOH3BOJACTREHH
Pazxoiy, & HMMEHHO Pa3XOAM 3a MATEPHalH, BBHIUHK YCIYrH, 3amlaTH H COUMAIHH  OCHIYPOBKM,
aMOPTH34aLHH, 3aCTPaxOBKH, ThH KaTO KbM KPas Ha OTYETHHA IIEPHOJ CNpPaBEANHBATA CTOHHOCT Ha
OHOROrMYHNTE aKTHBH HE MOKe Na Oble HalekAHO OTpeaeeHa

Hpodyryia

CebecToffHOCTTA Ha MPOH3BEAEHATA NPoaYKUKMA ce gopMHpa Ha 6aza Ha NpeKHTe NPOM3BOACTBEHA Pa3X0aH,
KaTO C€ OTYMTA B K{¥a% Ha BCEKH OTHETEH NEPHOA.

3eMeaenckarta NpPOAYKLIMS ce MPH3AKABA MO COpPaBeANWBa CTOHHOCT KbM MOMEHTZ Ha npubupane Ha
peKOATATa, HAMANICHa ¢ NpeanonaraeMuTe pasxoau 3a npoaaxba. Tosa e cebecTofiHOCTTa Ha MaTepHaIHHTE
3aHacH KbM Tasu aara.

Cnen npubupaneTo Ha peKoaTaTa, 3eMEALICKATA MPOAYKUMA C€ OLEHRBRA MO NMO-HHUcKaTa oT cebecTolHOCTTa
H HETHATa peaMIKMpyeMa cTofHOCT,

HeTnara peanusyema cTofiHOCT ce onpesens Ha 0a3a LleHW Ha aKTHBEH nasap.

KeM kpas BHa OTHETHMA NEpHOA CE ONpeAeNst HETHATa pPeanu3yeMa CTeHHOCT Ha OCTaHanaTa HajlhvHa
npoaykLrs no SOPCOBH LEHH K ¢€ W3BbPLIRA 00e31eHKa HA ITPOAYKIMATA, KO € HeoDXoAMMO,

3.16. /Jawnweuws sLpXy goxoaa

Pasxonure 33 aanbuu, npuzHaty B nevandbarta WK 3arydaTa, BKIIOUBAT ¢yMarTa Ha OTCPOHMEHHTE M TeKYLUH
AHDBLUH, KOUTO HE Ca NPHU3HATH B ApYrug BceoDXBAaTEH A0X0A WIH JUPEKTHO B cODCTBERNS KanuTal.

Texyurire AaHBYHHW AKTHBW M/MAKM NACHBM TIPEACTABNABAT TE3W 3aALIKEHHS KbM MAHM B3EMAHHA OT
JAHBLUHHTE HHCTUTYLIMH, OTHACALEN C€ 3@ TeKYLIM WM APeAXOAHN OTHETHM NEPHOAH, KOWTO HE ca NaTeHH
KbM JataTa Ha KOHCONMAMpaHHs ¢uiHaHCOB oTdeT. TeKYIUUAT AaHBK € AL/HKHM BbpXy obaaraeMus noxon,
KOHTO ce paszinuaea OoT neyasidata wnn 3aryGata B KOHCOMMAMpaHus ¢uuancop otuer. M3uucngapanero Ha
TeKYIIMS JaHbk ¢ Oazupad Ha NaHbBUHHTE CTABKH W HA AAHBLYHUTE 3aKOHH, KOWTO ca B CWI2 KbM Kpas Ha
OTYETHUA NEPUOA.

OTcpoueHuTe aaHbLUM Ce H3UHCAABAT 110 NACMBHMA METOJ 3a BCHUKH BPeMEHHH Pa3iiMKy Mexay DanaHcorara
CTOMHOCT Ha aKTWUBHTE M NAacHBMTE M TAXHATA JaHbyHa ocHoBa. OTCPONECH JAHBK HE CE NPSABMAAA TIPH
'BPBOHAYATHOTO NPH3HABAHE HA PEMyTallMg WIH NPH NbPBOHAYATHOTO NPHIHABAHE HA aKTHB WM {1aCHB,
OCBEH aKO ChOTBRETHATA TPaH3aKUWA He e DM3Hec KOMOMHALUMA MM 3acAra AaHbLYHATA MM CUETOBONHATA
neuanba. OTCPOMEHM NaWblUM 32 BPEMEHHH Pa3ziiMKM, CBBLP3aHM € aKiMH B JblIEPHA H ChBMECTHH
NpeANPUsTUE HE ce NPSABIKAAT, ako OOPATHOTO NPOSBJCHHUE HA TEZH BPEMEHHH PAa3IMKH CE KOHTPOJIUpa OT
[pynara b ¢ BepOSTHO TO Aia HE HACTHIM B O1HM3K0 Obaelle.
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B

OTCqueHHTe DAHBYHH a8KTHBH H NacHBHM HE CC JIMCKOHTUpaT. led TAXHOTQ H3UMC/ICHHE €€ H3NON3BAT
DJaHBYHH CTABKH, KOUTO €€ OYaKBa Ja Obaar NPHAMKHMM 34 NICPHOAA Ha DCANH3alHATA UM, TIIPH YCNOBUE HEe
Te Ca BJE3/IH B CHNA WK € CUTYPHO, YC LILC BJIC3IHAT B CHNA KBM KPas Ha OTUCTHHA NEPpUOa.

O‘[‘cpoqenme AaHbYHH TTACHEBH CE NIPH3HABAT B ITBJICH pazMep.

OTcpouecHr NaHbYHH AKTHBM CC TIPH3HABAT, CAMO aKO CBUIECTBYBA BEPOATHOCT Te Aa ObIAT YCBOCHHW upes
Obaewn odinaraeMu goxoad. OTHOCHO NpELeHKAaTa Ha PBKOBOJACTBOTO 3a BEPOATHOCTTA 32 BBIHHKBAHE Ha
Obaewu obaraeMu I0X0/H, 4Ype3 KOUTO 21a e YCBOST OTCPOYSHH JaHBUHH akTHBH, BHxTe Oenexia 3.22.

OTCpO‘lﬁHI/I AAHBYHKH aKTHBHM M NMACHBH €€ KOMIICHCHPAT, caMO KOTdaTo l‘pynaTa HMa 1paBo v HaMEpPEHHE a
KOMITCHCHPpa TCKYLIHTE JaHbYHK aKTHBH WM NaCHBMK OT ChillaTa AdaHbYHa HHCTUTYLNSA.

npOMSIHaTa B OTCPOHEHUTE JaHbYHH aKTUBH WK NTACHEH CC NMPH3HABE KATO KOMNOHCHT OT JAHBYHHA NPHXOJ
HWJIH Dpas3xol B neuanbara uay 3ary63Ta, QCBEH aKO TC HE Ca CBLP3BAHW ¢ IO3HUHH, TIPM3HATH B ApPYTHA
BCCOONBATEH JAOX0A HAW AUPEKTHO B coDCTBEHUS KafinuTaln, Nnpu ROCTO CHOTBETHHAT OTCPOYMEH JAaHLK CE€
NpH3Haea B Apyrus BceoOXBaTeH NOXOA WK B COOCTREHHS KaNWTAa.

3.17. 1lapn u napuuHK eKBMBAICHTH

Ilapute 1 napHyHUTE EKBUBAIGHTH CE ChCTOAT OT HATWUHM napy B Opoii 1 naprynH cpeacTsa no 0aHKOBK
CMETKH.

3.18. Herexymy akrngn, kiracuuIHPAHE KATO IbDHKAHH 3a npojaxda

Korato ['pynara sb3HamepsaBa na Mpoaaje HETEKYLL AKTHB WIH Ipyna akTHBH (rpyna 3a ocBoO0KAaBAHE) M
ako npoaaxbara e MHOrO BeposATHO Aa ObAe OCBUIECTBEHa B |2-mMecedeH CpoK, aKTHBBT WM rpynarta 3a
oceobOXKIaBaKe ce KIacHPHIMPAT KaTo AbpyKany 3a npoaakda ¥ ce NMpelCcTaBAT OTACIHO B KOHCOIUMpPaHus
OTHET 38 PUHAHCOBOTO CHCTOAHME.

AKTHBH, KIacH(pUHLIMPAHK KATO ABPAKAHK 3a npopaxba, ce OUEHABAT MO MO-HWCKATA OT TAXHaTa OanaHcosa
CTOHHOCT HEeMOCPEACTBEHO CNEeA TAXHOTO ONPEAL/IFHE KAaTO IbPxaHM 3a npojaxbda ¥ TAXHATa ClpaBeliMBa
CTOHHOCT, HaMajleHa ¢ pasxoaure no npojaxkdara um. Hakouw axkruem, appxaHn 3a npoaaxba, xaro
($HHAHCOBK AKTHBM MM AKTHBH MO OTCPOYEHH AAHBUM, TIPOAB/LKABAT A4 CE€ OLEHABAT B CHOTBETCTBHE CbC
CYETOBOJIHATA MOAUTHKA OTHOCHO Te3M akTHBM Ha I'pynara. AKTueMTe, KAacHpHUMPAHH KaTo IbPKAHK 3a
npoaakOa, He NOANIEKAT HA AMOPTHIALMS CNEN TAXHOTO KIacH(pHLUHPaHe KaTo AbpiKaHHK 3a npoaax0a.

3.19. ColcTpeH KanuTan H pe3epeH

AKUMOHEPHHAT KaNMTal OTpazfiBa HOMMHATHATA CTOHHOCT HA €MMTHPAHMTE aKIWM HA MPEANPUATHETO
Maiika.

HPEMHFIHHHT PE3CPE BRIIOYBA NPEMHH, NOANYHEHU {IPH IbPBOHAYATIHOTO €MHUTHPAHC Ha cOBCTREH KanuTast.
Beuuku Pa3xoaH 1o CASAKH, CEBLP3aHM ¢ EMHUTHPpaHe HA aKlUH, ca HPUCNAGHATH OT BHCCCHHA KalWTal, HETHO

OT BaHBUHH 00CKYEHHS.

Jdpyrute pesepBH BIIIOHBAT NMPEOTCTBNECH JAHBK, YaCTTa OT HENapHYHA BHOCKZ 33 YBEIHYEHHE Ha Kanurai,
HEMPU3HATA B ¢MUTHPAHHUI KanuTai # APYrH pe3epei.
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Hartpynaxara 3ary0a BKIOYBA TeKyllWg QUHAHCOB PE3YATAT M HATPYIIAHHUTE Ite4andn W HENMOKPUTH 3aryOu
OT MUHAJTH TOJMHH.

Beyuku  TpaHzakumu  cbe  cOOCTBEHMUMTE HA OPSANPUATHETO Malika ce  TIpeacTaBsT OTAEIHO B
KOHCOMMAUPAHUS OTYET 3a cOOCTBEHHS KanuTal.

3.20. KpaTkocpouaH Bb3HATPANIEHRA HA CIYKNUTETHTE

I“pynam OTYHTA KPATKOCPOUHM 3aALJLKEHNA 110 KOMIIEHCHPYEMH OTHYCKH, BL3HHKHANH NTOpadl HeU3NOoA3BaH
TINATCH roAMIIeH OTHYCK B CAYHaHTE, B KOHTO €& OYaKBa TOi aa OLaaT Noj3BaH B PaMKHTE Ha 12 meceua
CJIEN AaTara Ha OTHETHMA NICpHOS, TIpe3 KOMTO HAeTUTE JIMLA CA NOJOKHIU TpyAa, CBBP3aH C Te3H OTITYCKH.
KpaTKOCPOHHHTE 38[Ib/KCHNA KbM NEpcoHana BKIOYBAT HAOHHIK, 3andaTH |d COLHATHY OCHTYPOBKH.

Cvrnacio H3Mckeanuata Ha Koxmekca Ha Tpyaa npW npekpaTspane Ha TPYAOBOTO NPAaBOOTHOWIEHME, CRel
KATO CIYMKMTENAT € NPUAOGHT NPABO HA NEHCHA 3a OCHI'YPHUTENEH CTaX H Bbu3pacT, [ pynaTa e 3aapmkeHa aa
MY W3M1aTH odeslleTcHMe B pasMep A0 wecT OpyrHu paldoTHM 3anaatk. I'pynara e Hauyucauna TIPaBHO
3aQB/KCHHE 32 W3IUallane Ha 00e3lUeTeHWs Ha HAETHTE JMUA MpH NREHCUOHMPAHE B CBHOTBCTCTBHE C
n3uckeanuara Ha MCC 19 Joxoan Ha naeTw nuua” Ha Gaza Ha NPOTrHO3MPAHH NMAALLAHHA 33 CNENBAIUHTE
MeT rOAXHH, TUCKOHTHPAHH KbM HACTOALUHY MOMEHT € ITBITOCPOYEH JTHXBEH NPOLEHT Ha 0e3puCKOBH LIgHHN
KHHIKA.

I'pvnata ne ¢ paspaboTBana W HE fipHAara NIaHOBE 33 Bb3HAMPAK/ACHHA HA CIY)KHTEANHTE CE HAMYCKaHE.
KpaTkocpouHHTE J0XOAH HA CAYXKHTENWTE, BISIOUHTENIHO H TOJAaracMWIe ce OTHYCKH, ca BKIIOHMEHHU B
TEKYLUHTE AACHBH HA pell ,, I BLPrOBCKK M APYTH 3a4bJuKeHns Mo HEAHCKOHTUpaHa cToHHOCT, kogTo [ pynara
OYaKBa 4a W3NNaTH.

3.21. 1lpoBusuu, YJIOBHM AKTHBH H YCJIHOBHH HACHBI

[1poBM3MKTE Ce NPU3HARAT, KOraTo MMA BEPOATHOCT Cerailiiy 33 b/DKEHHS B PE3YATAT OT MHHAN0 CHOMTHE na
IOBEJIAT 10 W3XOAALUE NOTOK HA pecypcK or ['pyraTa M CyMaTta Ha 3albJKeHHOTO MOXKE 1a Obae HanemxmaHo
oueHeHa. Bb3MOwHO € 13 CLHIECTBYBA HECHIYPHOCT OTHOCHO CPOYHOCTTA MM CYMaTa Ha M3XOAfilMs
napyuel Notok. CeraunHo 3aabiieHMe C€ Nopaxaa OT HalH4YHETC Ha TIPABHO WIM KOHCTPYKTHBHO
3a0LIKEHHE BCJIENCTBHE HA MHHAAW cbOMTHA. TIpOBH3MKTE 3a APECTPYKTYPHPEHE C@ MIPU3HABAT caMmo ako €
pa3paboTed U npuaoKeH noapoden dopmalel nnaHl 3a HPecTPYKTYPHpaHE MW DLKOBOACTBOTO € 00ABANO
OCHOBHHTE MOMEHTH HA 112HA 33 NPECTPYKTYPHUPaHe NPej 3acerdatire auua. [posnsun 3a Obaewy 3arybu
OT AEHHOCTTA HE CE€ NPU3IHABAT.

Cymara, KoATo Ce Nnpu3HaBa Karto NPOBH3MA, ce U3dUcnara Ha Oaza Hali-Ha/ieaaHaTa OLEHKa HA pa3xofuTe,
HeOOXOAMMH 33 YPEKAAHC HA CETAUIHO 3aJbJKEHHE KbM Kpas Ha OTYETHMA NEPHOI, KATO ¢¢ BIeMaT B
NPeABU PHCKOBETE M HECHUTYPHOCTTA, BKIIOUMWTENHO CBBP3aHM ChC CEraHoTo 3alblkeHHe. Koraio
CHLUICCTBYRAT peanLla HOA00HH 3ab/KeHHS, BEPOSTHATA HeoOXOAMMOCT OT U3XOAALUL MOTOK 32 foracsBaHe
HA 3aJb/DKEHHETO Ce OTIpedesisl, KaTo Ce OTYEeTe TPYNATa HA 3aJbiKeHusTa Karo usno. Ilposusuure ce
JAMCKOHTHPAT, KOoraTo eheKThT OT BPEMEBHTE PA3IMKH B CTOHHOCTTA Ha NAPHTE € 3HAYMTEEH.

OGe3wweTeHns OT TPETH AMLIA BbB BPB3KA ¢ AAACHO 3a0b/LKeHHE, KOUTO I pynarta che CUIyPHOCT e NoyHn,

ce MPHU3HABAT KaTO OTAe/eH akTHB. Bb3MOKHO € TO3M aKTHB [a HE HAJBMIIABA CTOMHOCTTA HA CLOTBETHATA
NIPOBH3H.
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IlpoBuzumnTe ce NpepasriexiaT B Kpas Ha BCEKM OTHETCH HCPHOA M CTOHHOCTTA UM €& KOPMIHpa, 3a Ja ce
oTpazu Haf-go0pata npudan3nTenna oUeHka.

B cayuaure, B KOMTO ce cuMTa, Y€ € MajKO BEPOATHO Ja BL3HHKHE M3XO/fll MOTOK HAa HKOHOMHYECKH
Pecypcy B pe3yiTart Ha TEKYNIO 3abh/DKEHHE, NacHB He ce NMPU3HaBa, OCBEH aKO He CTaBa BbIIpoc 3a OHM3Hec
xomOuHauma (Bx. Oenexxa 3.1). Tlpn OGuznec komOuHALMA YCAOBHUTE 3ab/DKEHMS €& NPH3HABAT TNpH
pasnpeiensHETO HAa LEHaTa Ha MpuaobMBaHe KbM AKTHBUTE W NacuBMre, npuaodHTH B OMsHec
koMOWHaLUATA. YCIOBHUTE NACHBH CIEABA A2 ce OLEHABAT NOC/IEABALLO MO T10-BHCOKATA CTOHHOCT MEkKy
ONMCaHaTa fO-rOpPe CPaBHMME MPOBM3MA W N'BPBOHAYANHO NPM3HATATA CYMA, HAMajJeHa C HATPynaHara
aMOpTH3aLHA.

BepOﬂTHH BXOOAWIM NOTOUH Ha UKOHOMUHYMECKH 03K, KOUTO BCC OCLUC HE OTroBapiaT Ha KPHTCPHHUTC 34
INPA3ZHABAHEC HA AKTHB, €€ CMATAT 3a YC/IOBHH aKTHBH,

3.22, OcHoBHM CcYCTOBOAHH RPHOMIIHTE]HHM ONEHKH ¥ NPCHCHKH TIpH NPHIATAHETC HA
CYETOBOAHATA NOJTNTHKA

PrroBoacTBOTe Ha ['pynata npapu NpuAM3MTENHH OUEHKH U HPEeANONMKEHHS, KOUTO CE OTPa3faBaT BbpXy
OTHYETEHHTE CYMW M aKTMBW M TIACHBH B paMKHTE Ha ciieasawlata ¢unaHcora roguxa. Ipubauzurennure
OLIEHKH M NPELEHKH ¢ CLEHSBAT HEfPeKbCHATO H ce 6a3HpaT BbPXY MCTOPHUCCKUS OTHHT H APYTH dhakTopu,
BKJIFOUMTENIHO OYaKBaHMA 32 Objelld cbOMTHA, 33 KOWTO €€ CUMTA HE €& Pa3yMHM NPH ChILECTBYBALIMTE
obcToaTencTRa,

3HauuMHTE APELUCHKH HA PBLKOBOACTBOTO NPH NPWIAraHeTo Ha CHETOBOAHUTE NOAHTHKH Ha l"pynm‘a, KOMTO
OKa3BaT HaH-CbilleCTREHO BIHAHHE BLPXY {])HHBHCOBHTC OTHETH, Ca ONIMCAHH MO-207Y.

ba3za 3a M3roTesite HA KOHCOJIHANPAHHUA GNHAHCOB OTYET

[lpr wu3roTeAHe Ha KOHCONWAMPAHHR (IHHAHCOB OTHET, PBLKOBOJACTBOTO € HAMpPaBHAO OLUEHKa Ha
cnecobHOCTTa Ha APYKECTBOTO-MalKa Aa NPoABIKH AeitHocTra ¢l KaTo aelicTsawo npeanpuatHe. [penann
OBCTOATENCTBOTO, Y€ OCTARAT MO-MANKO OT JABAHANECET MECEUAa OT 4aTarta Ha OA0DPEHHE Ha HACTOALLMS
KOHCOAWAMpPAH UHAHCOBR OTYeT 10 /araTa, Ha KOATO JpyecTBOTO-mabka we Obae npexkpaTedo.
PBKOBOACTBOTO CHMTA, Y€ NPHHUWITLT Ha JAeficTBaile MNpennpHstHe He Moxe ta Oble cnaseH
KOHCONMANpaHnAT (PUHAHCOR OTHET cnelrRa aa Obae u3rorsed Ha Oa3sa, pasnvuHa OT Ta3d Ha JeficTBaulo
npennpuathe. KonconuaupanusaT (JMHAHCOB OTYeT € W3roTBeH Ha Oaza OJM3Ka A0 NMKBHMIAUHOHHA W €
M3MEHEH, 3a jia ¢ B CBHOTBETCTBHE C TOBA, de MNPEANOIMKEHMETO 2a NelCTBauld NpeanpuaTHe He ¢
npuaoKUMO. 3a nosede HpopMalius BHxte Gentenka 2.1,

Ore pOHEHH JAaHLYHN AKTHER

Oueskara Ha BEpOSTHOCTTA 32 Gbaetun obnaracmy J0X01H 33 YCBOSBAHETC HA OTCPOUEHH NAHBLHHW AKTUBU
ce Da3npa Ha nocieaHata onoOpeHa OIOMKETHA NPOTHO3A, KOPUTWpaHa OTHOCHO 3HAYMMH Heo(saraeMH
NPUXOJH M pazxoH H CNeUUPHUYHK OFPaHUUCHHA 33 NPEHACSHE HA HEH3INON3BAHH JaHbuHH 3arydu unu
KpeauTH. AKO HajexaHa AporHoza 3a ofnaraeM /A0Xoj Npeanonara BepOATHOTO M3ITOI3BAHE Ha OTCPOMEH
JaHBYEH AKTHB 0co0eHO B CNyYad, KOTATO aKTHEBLT MOJKE jia ce yroTpedbn e3 BpeMeBo orpanuUeHue, TOrasa
OTCPOUSHHUAT JaHLuYeH AKTHB ce npH3Hapa u3ngno. lipnu3HasaneTo Ha OTCPOYEHM AAHBYHHM AKTHBH, KOMTO
NOAJISHKAT HA ONPEAEACHH MPaBHW WIM MKOHOMIYECKH OTPaHMYEHHN WM HECHTIYPHOCT, ¢ TNPEHEHABA OT
PBKOBOACTBOTO 33 BCCKY OTAENEH cay4al Bb3 OCHOBA Ha cnenupnunante dakTit H odCcTOATENCTRA.

['pynata pasnonara ¢ JaHbuHE 3aryOW, KOHTO MOATIEXKAT Ha NpenacsiHe B pasMep Ha 2 628 xun. s,
(2017 r.: 3 399 xmun, NB.J CPOK 20 5 TOAMHM OT BLIHUKBAHETO KMM. Te3d 3arybu ca CBbP3aHH C AbHIEPHH
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NPYKECTBA, KOMTO B MCTOPHYECKH INAH €A OTYHTAAM 3aryOM, HO Te He Morat Az ObAaT W3NON3BAHM 34
KOMNeHcHpaHe Ha obnaraemu nevandu B Apyru Apykectsa ot ['pynara. 3a nocoueHuTe Nawb4HKu 3ary0H He
Ca HAYMCASBAHE OTCPOYEHH AaHbUHM 4KTHBH. JIonbnHUTeNHA HHPOPMALIMA OTHOCHO AAHBUATE € ONOBECTEHA
B Oenexku 14 1 30.

3.23. HecrypHoeT Ha ¢4eTOBOAHATE HPHOJINIHTEIHH OMEeHKH

[Ipy M3rOTBAHETO Ha KOHCONMNAMPAHHS (MHAHCOB OTYET PHKOBOACTBOTO NPaBH Pefula NpelrlonoKeHHs,
OLIEHKM M NONYCKAHHA OTHOCHO NPH3HABAHETO M OLICHABAHETO HA AKTHUBH, NACHBH, NPHXOJW H PA3XOLH.

ﬂEﬁCTBM'Fe;WHHTe pe3yvaTaTi MOrar Aa ce pasiudasar oT NPCHnOIOKCHHATA, OUCHKHTE H J0NYCKAaHUATA Ha
PLKOBOACTBOTO M B PCAKY CliYHaH CBOTBETCTBAT HANBLJIHO HA NPCABAPUTETHO OLICHEHUTE PEIYIITATH,

[lpy HM3roTBAHETO HA NPEACTABEHMS KOHCONMAMpaH (MHAHCOB OTHET 3HAUMMMTE TIPELIEHKH Ha
PBLKOBOACTBOTO APH NPUIAFAHETO Ha CHETOBOAHWTE MONUTHKW Ha [pynata M OCHOBHMTE M3TOUHHUM Ha
HECHI'YPHOCT Ha CHETOBOAHMTE NpuOIMIMTERHH OLEHKH Ce pa3lNvyapaT OT Te3H, OMOBECTEHM B TOAHIIHMSA
KOHCONWAMPAH (GuHAHCOE oT4HeT Ha [pynara kbM 31 nexkemepu 2017 r., nopags npomsiHata B Gasarta Ha
H3TOTBAHE HA KOHCOMMIUpaHHs (pPHHAHCOB OTHET.

HHd)opmaunn OTHOCHO CBLICCTBCHHTC NPCANQIOKCHBHS, OUEHKH W JOMYCKaHHWA, KOWTO OKaseat Haii-
JHAYHTEIAHO BAWAHWEC BLPXY MPH3HABAHCTC W OUCHABAHETO HA aKTHBHW, [NACHBH, NPUX0OAN W pa3xoiH ¢
MpeacTascHa nNo-n07y.

(0e3nenKka Ha HeYHHAHCOBU AKTHBH M PEHRYTAIUS

3a szaryba or ole3ueHKa ce NpU3HaBa cymaTa, ¢ KoaTo 0ajaHcosata CTOMHOCT Ha ajleH aKTHB WK eMHKLA,
TeHepupalla HapHyHH NOTOLM, NPeBHILABA BB3CTAHOBHMATA KM CTORHOCT, KOSTO € TNO-BHCOKaTa OF
CTIpaBEeAAMBATA CTOMHOCT, HAMaNeHa ¢ pa3XxoauTe no npogakba Ha AajeH aKTHB, W HErOBaTa CTOHHOCT B
ynotpeba. 3a pa onpeaenn crodnoctra B ynorpeda, puKoBoAcTBOTO Ha ['pynata m3uucnaBa oyaxBanuTe
0Ll mapHuHM TOTOUM 33 BCAKA CAWHMLA, FEHEpHpallia AapuyH{ [OTOLUM, W OIPEACHA NOAXOAAHLK
JAMCKOHTOB (akTOp € €7 KaNKyIHWpaHe Ha HACTOSINATA CTOHHOCT Ha Te3d NapH4HH notouM (BkK. Oenexka
3.12). Ilpu w3umucngsane Ha ovakpaHuTe Obaeilld NapHyHM NOTOLUM PBLKOBOACTBOTO TIPABH NPEANOAOKEHHA
OTHOCHO Obaeliute OpyTHu neuandu. Tesum DpeanonomeHHs ca cBbp3aHd ¢ Objewn c¢ubHTHA U
obcTosTencTra. JecTRUTENIHATE pe3yATaTH MOMAT 14 o¢ PasnuyaBar i 4a HaJloKaT 3HAUHTETHH KOPCKLHH B
AKTMBUTE Ha [ pynata npez cieABauiata OTYETHA TOMHA.

B noeeuero cayyau nOpH ONpeASSIAHETO HAa APUACKHMMHS JWCKOHTOR (DAaKkTOp ce npaBW OHEHKA Ha
NOAXOAAIIMTE KOPEKHHH BBbB BPB3KA C NazapHus PUCK W PUCKOBHTE (AKTOPH, KOUTO ca cneuudHuHHN 3a
OTACIHHMTE aKTHBH.

Pa3zxoau 3a pazpaborBaune

Pazxoaute 3a pazpaboTeaHe ce KaNWTAM3HPAT CBLINIACHO CUCTOBOAHATA MOJHTHKS, ONOBecTeHa B Oenexka
3.9. MvpBoHayanHaTa KanwuTaiu3auds Ha pazxoaure ce 0a3Mpa Ha FAPEUEHKaTa Ha PBKOBOACTBOTO 3a
MOTBLP/ICHA TEXHONOFMYHA M HKOHOMMYECKAa TPHIMKMMOCT, OOMKHOBEHO KOraTo JajeH TNpoekT 3a
paipaboTka ¢ CTUrHAN 20 ONpeleneH OCHOBEH €Talt B CLOTBETCTBHMC C YTBLPAEH MOJ€/l 33 yIpaBlleHHE Ha
NpoOeKTa.

Onpeﬂenﬂﬂem Ha CYMUTE, KOUTO ClICABa 14 Obiar KanuTann3upani, H3UCKea pLKOBOACTBOTO Jla Hanpasi
ApeANONOKEHUA OTHOCHO OHAKBAHOTO MEHEPUPAHE HAa NapHYHH NOTOLH OT HPOCKTA W CHAKBAHUTC HEPHOIH
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3a roguHaTa, npuKNOYBawa Ha 31 gekemepu 2018 r.

Ha noiay4apane Ha noaszute, Kem 31 npexembpu 2018 r. HaMa HaTpynaHM pasxonH 3a paspaborsaHe Ha
HEMATEPHATHN AKTHBH.

TosezeH JKHBOT HA AMOPTH3UPYEMH AKTHBH

PLKOBOACTBOTO Npepaszriexia MoNe3HMs >KWBOT Ha aMOPTHIMPYEMHTE aKTHBM B Kpad HAa BCEKH OTUYETEH
nepHo.

Kem 31 nexemepyn 2018 r. pbKkoBOACTBOTO ONpEAc/s [OJIE3HMS KHBOT Ha aKTHBUTE, KOHTO MpelcTaBigsa
OUYAKBAHHAT CPOK Ha NO;I3BaHe Ha akTtuBure oT I'pynata. [lpenocnurte CTOHHOCTH Ha aKTWUBHMTE ca
aHanusupand B Genexka 10 » Oenexxka 11. JleHcTBMTENHMAT noneseH >KUBOT MOXKE Ia ce pasikuaBa OT
HanpapeHaTa OHEHKa.

Marepna.mm 3anacu

MarepuanHiTe 3anacu Ce OUEHABAT IO MO-HHCKATa CTOHHOCT OT LeHara Ha nNpHAoOWBaHE W HETHATa
peanmzyema cToinocT. [lpy onpesiensHe Ha HeTHaTa peaH3yeMa CTOMHOCT PHKOBOACTBOTO B3eMa NpelBua
Hali-HajeacRHaTa HahuvHa WHOpMalKsg KbM AaTata Ha npubansnrenHara oueHka. bvaewara peanuzauns Ha
GanaHcosata CTOMHOCT Ha maTepuankute zanacy | 987 xun. ns. (2017 r.0 3 096 xun. se.) ce samse or
paziindku GaKTopH.

OGe3neHxa Ha KPEAHTH N B3cMakus

PHLKOBOACTBOTO NpELICHABA aIEKBATHOCTTA HA 00e3lleHKaTa Ha TPYAHOCHOHpaeMK ¥ HeCHOMpPaeMH B3eMaHUs
OT KJIMEHTH Ha 0a3a HA BB3PACTOR aHANN3 HA B3CMAHHMATA, HCTOPHUECKH ONWT 33 HUBOTO HA OTHHCBAHE Ha
HechOHMpaecMM BIEMaHWA, KAKTO M AHANIU3 HA TNATeKOCNOCOOHOCTTa Ha CHOTBETHHMSA KJIHEHT, MPOMEHH B
JOTOROPEHMTE YC/IOBMA Ha nmnaumaHe d 4p. AKO ()MHAHCOBOTO CBCTORHME W Pe3yNTaTHTE OT JEHHOCTTA Ha
KIMEHTHTE Ce BAGILAT HaA O4aKBaHOTO, CTOWHOCTTA Ha B3EMaHMATA, KOUTO Tpadea Aa ObAar oTnucauu npes
CNEABALIY OTYETHH MEPHOIN, MOKe A3 Obe No-roiama OT O4aKBaHaTa KbM OTYETHATA Aara.
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NOACHEHWA KbM KOHCOAWOUPAHUA OMUHAHCOB OTYET
3a rofuHarTa, npuissouBawa Ha 31 pekemspu 2018 r.

4. E®EKT OT HPOMSIHA HA CYETOBO/JHATA INOJIUTHUKA

Kakro e onosecrenc B Oenexkka 2.1.1., MCDO 9 u MCPO 15 ca npunokenu 63 HipeH3uMCAABaHE Ha
cpapHHTenHaTa wudopmauus. [lpexracHbukauMuTe W KOPEKUMMTE, NMPOMITHYALLM OF Te3W TNPOMEHH B
CUETOBO/1HATA MOAMTHKA Ha [ pynara, He ce OTpa3sBaT B KOHCONMAMPAHHA OTHeT 33 (JMHaHCOBOTO ChCTOAHHE
kbM 31 nekemepu 2017 r., a c€ npH3HABAT B KOHCONMAHPAHWS OTYET 32 (PHHAHCOBOTO CHLCTOSHHE KbM |

sHyapu 2018 r.

Creagamara Tadnuua noxkazpa KOPCKUHHUTE, TIPH3HaTH 34 BCAKZ OTACTHE T103HMLMA. HOSHHHI’], KOHTO HE Ca

OMHJIM 3aCeTHaTH OT MPOMEHHTE, HE Ca BKIIOYEHH.

OTtver 3a (bnnaaconoro CLCTOHHHE

31 nexemBpH MC@®O 9 1 sasvapn 2018
2017
XHJL JAB. XM, JB. XM JIB.
Iipenzuunciaen
Texkymn axTnen

Toeproecky B3emManmus 865 (7) 858
Q0o TeKymn AKTHBH 865 (7) 858
O6ur0 akTHBH 865 {(7) 858

CobcTBen KanNTa
Harpynana zaryba {23 960) (7 (23 967)
O0m10 cOBCTBER KANNTAR (23 960) (7 (23 967)
O0m0 co0cTBEH KARKWTAJ H IACHBH (23 960) (7 (23 967)

O0wnaT edeKT BLPXY HaTpynanata 3aryda va ['pynarta kbm | sadyapu 2018 r. e npeacTasen, KakTo cneaea:

Kpaiino cango kM 31 gexemppu 2017 r. - MCC 39

Kopexkran o1 npuiarasere Ha MCPO 9:
Ysenuuenue Ha 3arybata or 00e31eHKa HAa TEProBCKH BIEMaHUA

Hauanro caazo kem 1 snyapu 2018 r. - MCDO 9

5. BA3A 3A KOHCOJIMAAHWS

HuBecTuiinn B ALINEPHH NPeANPHATHS

I.[}’LU.EPHHTG NPEANPHATHA, BKIIFOYCHH B KOHCOKWAatiksTa, ¢a KaKTO ClelBal

Harpynana zarvoa

XHJ, JdB.

(23 960)

(7)
(@)

(23 967)
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{TOACHEHWNA KbM KOHCONWANPAHUA ®NHAHCOB OTYET
3a rognHara, npuknioysawia Ha 31 gekemBpu 2018 1.

Bpoii Bpoii
Jisa or Jan ot
HPURTERABIAHH TIPHTEKABAHH
Hme Ha XL1uePHOTO APEANPHATH coBeTBEHOCTTA ¢o0cTBEHOCTTA
akuMH/aaaoBe 2018 AKLMHW/ARA0BE 2017
2018 2017
"CEI bearapusa" AJ] 8 740 000 87.4% 8 740 0600 87.4%
"Enepaacu nupect” EAJ] 5900 000 100% 5600 000 100%
"Arpo Tepa Cesep" EA/] 5 160 000 100% 5090 000 99.8%
"Enepaxn edext” EAJ] 3 000 600 100% 3 000 000 100%
"Pemycc” OO]] 1028 83.5% 1028 83.5%
"Ansanc Enepaxy 1" EOO/] 184 869 100% 133 615 72.28%
"CEIl Copeuc” EAJL 75 600 100% 75 0600 100%
"Arpo Tepa Tpeiin" EOOJ] 5000 100% 5000 100%
"Cnouan Het" AL 484 168 82.3% 484 168 §2.3%
64 348 90%

"HurepCon™ A1 - -

Bevuky AblilepHy JipyaecTsa ca perHCTPHPaHM M Pa3BUBAT ACHHOCTHTE OnWcank B Tabiumiara no-aoay B
PenyGnuka brarapua:

Hme va ALmepHOTO

npeAnpHsTHE Onucanne Ha OCHOBHATA AeHHOCT

"CEIl bwarapua” AJ]
"Exepanu unsect" EAJL
"Arpo Tepa Cesep” AJ]
"Enepmku ediext” EAJL
"HurepCon™ AJ]

"Pemycc” 001

"Axaeanc Enepnaxun 1" O0/J]
"CEIl Covpeuc” EALL
"Arpo Tepa Tpeliz" EOO/J1
"Cnunan Her" AJ]

H3zrpasnade ¥ onepHpaHde Ha CHCTEMa 33 eNeKTPOHHY NallaHnsg

TIpOM3BOLCTBO M TBPFORHA CbC 3¢MEJENCKa NPOILYKLMA
Veayri B chepara Ha eHepriiiHaTa eeKTHBHOCT

TpOM3IBOACTBO N TBPTOBHA CBC 3eMEIEICKA NPOLYKLHS
Yenyru B cdepara Ha eHepradinara edexTHBHOCT
Inanupa 2a passuea ASHHOCT KATO IUIATEHHA HHCTHTYLIHA
THproeig che 3LPHEHA KYATYPH

lpeaocTaBane Ha MHTEPHET YCAYTH

Ha 08.08.2017 r. B Tobprosckus perucTbp npu AreniuMs A0 BINHCBAHHATA € BNHCAHO YBEAMUEHHE Ha
KanuTajga Ha ObIIEpHOTO JipymecTso ,Aapanc Enepmxn 1° EOOJ. VeennueHHeTo Ha Kanurana ¢
peanu3vupaHo upe3 anopT Ha HenapuuHa BHOCKA OT HOB CuapysHWK — .Enepan Edext EAJL, kosto
NPeACTABNABA HEABHKHM HMOT cobetBeHoeT Ha , Enepmun Edext” EAJL B pasmep na 1 347 000 ne. Ha
16.08.2017 r. Enepmxn Edext EAJl npogasa 83 446 nsna Ha ,.Ansadc Exywrn Xosauur” AL 32 673
Asna Ha Enepmxu Hupecr* EAJI n 18 581 nana Ha . Arpo Tepa Cesep™ AL

Ha 02.08.2018 r. ., Aneanc Exyntu Xoaaunur" AJl npunobun 32 673 apysecTsend Afna OT KanHMTana Ha
LAneanc Enepaxn 1" OOM, ¢ EMK 201501824, ot nponaeava ..[Enepmxn Uneect" EAJL, 3a nokynHa ueHa ot
obwo 327 xua., onpedencHa ChIAACHO aKTyalHa OleHKa Ha cepruduumpan ouenuten. TlokynHara ueHa ce
H3AAAINA 4PE3 NPUXBALLAHE OT IMABHMUATA HA 3aabkenne Ha Exepmxn HMusect” EAJ] wbm Anpanc
Exyurn Xonaunr™ All no noropop 3a nperoctaBsHe Ha 3aeM OT IPY:KECTBOTO-Maiika Ha ABUIEPHO
apyxectso ot 22.08.2006 r. 1o pazMepa Ha NOKYNHAaTa UcHa Ha NPEXBLUIAHKTE IA10BE.
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NOACHEHWA KbM KOHCONWAWPAHUA ®PUHAHCOB OTYET
3a ropuxara, npunoYBala Ha 31 nexemspu 2018 1.

Ha 17.12.2018 r. mexay ..Ansanc Exyurh Xonauur" Al u  Arpo Tepa Ceeep” EAJ] ¢ ckmoueH goroeop, no
cunara Ka kofito ,,Anpanc Exynrd Xoaawnar" AJl npuaodbupa 18 581 npyxkecteenu jsna, ¢ HoMuHaa 1
(necer) nesa, npeacrapnasawiy {0,05% or kanurana na . Aasadc Eneprxn 1" OO/, 3a nokynHa uena ot 186
xua. e, MNokynHata iicHa no cpenkara 3a npuaoOvBade oT ,Ansanc Exkywry Xonaunr" AJl na 18 581
APYXKECTBEHU AiNa OT KanuTana Ha ,,AnraHc Enepazu 1" OO/ e wznnarena upes npHxpaliaHe.

6. TIMIPOMEHH B KOHTPOJUPAIILOTO YYACTHE B AbIIEPHH APYXKECTBA

6.1, Itponax6a ua apyxecrso npe3 2018 r.

Ha 31.01.2018 r., ,,Ansavc Exywru Xonauur® AJl ckiioun ROFOBOP 3a ROKYNKO-npodaxk0a Ba akuuH B
LAaTepCoa™ AJL, upes KOHTO NpexBLPAM cOOCTBEHOCTTA CH BbPXY NpHTEXaBaHKUTe odlo 64 548 Gpos akuun
B . HMurepCon™ AJl, npepcraensaiin 90% ot kanuTana Ha TOBa APYKECTBO 3a NPOAaxHa LUEHA B pasMep Ha
obuio 3 858 xun. ne.

Buvanarpaokaenunero e nonydexe npes 2018 r. banancorata ctoiiHocT Ha MeTHUTe aktusM Ha MHnurepCon®
AJl, npuzHaTa KBM JaTarta Ha npojaxdara, e MpeacTapeHa, KakTo cleisa:

31.01.2018
XML JIB.
MMOTH, MAILKHK W CHOPBIKEHUA 4132
HematepuanHu akTheu 45
O0mo HeTeKyIIH AKTUBH 4177
Marepuannu 3anacu 2
ThproBekM M APYrH B3EMaHHUA 36
[Tapu ¥ MapHyYHN eKBHBANEHTH 2
OG0 Texyn aKTHBA 40
Mupancupane (503)
OTcpoyeHY JaHBYHM TACHBH (334)
THproBckH M APYTH 3a1LIKEHNA (1)
O016 TEKYHIA NACKHBM (848)
O0mo GasrancoBa CTOHHOCT HA HETHHTE AKTHBH 3369
XML, JIB,
006110 MONY4YEHO RL3IHATPDKACHNE 3 858
HexonTponupailo yyactue 336
banaHcoBa CTORHOCT Ha HETHWTE AKTHBH Ha ABLIEPHO NPEANPHIATHE KbM (3 369)
jlaTara Ha 3aryba Ha KOHTpOJ
OG0 HETHY aKTHRH {3033)
Yleuanda or npoaaxbata 825
XHJL JIB.
006110 PB3HATPAKACHME, NNOJIYUEHD B Opoi 3 858
CyMa Ha fapM ¥ NapuyHH eKBHBANEHTH B POJAACHOTO APYKECTEO (2)
HeTHo noiyqeHH mapuYHA CpecTBA 3 856
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3a roauHara, npuknysawa Ha 31 aekemepu 2018 r.

Ileuanbara, npMzHaTa Npe3 TEKYLHATa rojlMHa, BKIKOMBA peannzupana nevanba B pasmep Ha | 658 ns.
(npesfcTaBngBalla paznMKaTZ My NONYHEHOTO Bhisarpadyiesme B pasMmep Ha 3 858 ne. u Oanancosa
CTOHHOCT Ha Npojajenus Isan B passmep Ha 2 200 ne.) u Hepeanwivpana saryba B pasmep Ha 833 us.
{npencTaBnaBalla CNpapelABaTa CTOUHOCT).

[leuanbara ot npoaaxbarta B pasmep Ha 825 XU, iB. € BKJIIOUEHa B 3aryfara 3a ro/lMHaTta B KOHCONHAHPaHKs
OTYeT 3a nevyandara WM 3arydara v pyrus Bceo0XBATEH A0XO0.

Hpez 2018 r. B nosiza Ha HEKOHTPOAUPALIOTO YHACTHE € PA3NpEASRet AMBUACHT OT IBUIEPHO IPYHKECTBO
LHhurepCon™ Al B pasmep Ha 62 xuit, ne. (2017 r.: 104 xun. ng.).

ITpe3 2017 r. He e M3BBLPLUIBAHO NPHIOOHBAHE Ha HEKOHTPOAUPALLO WM 0cBOOOKIABAHE OT KOHTPOIMPALLO
y4acTHe B ApyxecTrata ot [ pynara.

6.2. Hpuzobupaue Ha HeKOHTPOAMpaio YuyacTue npes 2018 r,

Ha 09.02.2018 r., ,,Aneanc Exyntn Xoaausr® AJl ckyioum JOroeop 3a NOKYNKO-npoaaxda Ha akuWd Ha
ablepHotro apyikectBo L Arpo Tepa Cesep® EAH, ¢ EMK 175064402, ¢ muHOpHTapHHS aKLHOHED
Koncrantun Liexor Kupnoe, ¢ koeto npuiodbu verosure 10 000 akuuu ¢ HomyuHanHa ctoiirocet ot 10 000 ae.
B peaynrar Ha Tazu caenka ,Aasane Exvurn Xonawar® A/l npuaoGu nonsnnuTenso aanose yuactre ((.2%
%) B CBOETO ABUIEPHO APYKECTBO, KATO NO TO3W HAYKH VEBEIIMUYH CBOETO KOHTPONMpaLle yyacTHe oT 99.8 %
na 100 %.

Banancopata cTORHOCT Ha HETHWTE AKTHBM HA ABLUEPHOTO ApywecTBo ATpo Tepa Cerep™ EAJ, npuinati
KbM AaTaTa Ha nprAcOMBaHE B KOHCOMMAMPaHUs (HHAHCOR OTueT, Bb3axza Ha 3 194 xun. ny, ['pynata e
HpU3HAJIA HAMANEHHE HA HEKOHTPOUIMPALIOTO Y4acTHe B pPasMep Ha 252 XWil. /B, M YBEIMYEHHE Ha
HepazipeneieHaTa neuanda B pasMep Ha 252 xun. ns.

7. HWHBECTHIIUS, OTYHUTAHA 110 METOJA HA COBCTBEHIAS KAITUTAJ

I'pynara npurexara 34% oT npaBara Ha riaac M cobcTBeHMs KannTan Ha EHecw”™ AJl, 4HATO OCHOBHA
DefHOCT € ¢ ThProBUs HA KOMMPECHpaH NHpodeH ra3. MHeecTuumaTa B ACOLMUPAHOTO MNPEANPHATHE €
OTYETEHA N0 MeToja Ha cobeTrenng KanuTal. Jlarata Ha JMHAHCOBHS OTHET HA ACOLMUPAHMUTE NPEANPHITHS
¢ 31 nexemspH.

AKUMMTE MY He ce Tbpryear Ha nybnuvHa donHaoa Jopca M NOpanW TasH NpHYMHA HE Momke Aa Obaa
YCTAHOBCHA CPABEAIHBATA HM CTOHHOCT.

Mpe3z 2013 r. ceraacko pemekide Ne 74 o1 27.09.2013 1. Enecu™ A/l e 00aBeHo B HecweTOsTenHoCeT. KbM 31
AekemapH 2014 r. yHBECTHLMATA B ACOLUMMPAHOTO NPEANPHITHE € HabAHO o0e3UeHeHa.

pynata HsAMa YCJAOBHY 3aABKEHMA WKW APYrH NOCTH 3HTAKWMEHTH, CBbP3aHM C MHBECTHMLMATA B
ACOLUMHUPAHOTO NPeJApUATHE.
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NOACHEHWA KtM KOHCONMOWPAHUA OPUHAHCOB OTHET
3a roauHarta, npukriouBaua Ha 31 nekemepwn 2018 r.

8. OTHMTAHE IIO CE'MEHTH

PLKOBOACTBOTO OMNpeAeNs KbM HACTOSLIMA MOMEHT CJieJHWTE TPOAYKTOBM NHHWM Ha ['pymata kato
ONICPaTHBHU CErMEeHTH, KakTo e onucaHo B Oenewka 3.4, Tesn onepaTHBHH cermMeHTH ce Haliioaaear oT
PBKOBOACTBOTO, KOECTO B3e€Ma CTPATErHueckH peulieHus Ha 6a3aTa Ha KOPHIHMPAHMTE ONEPATHBHH PE3yiTaTH
Ha CEFMEHTHTe.

an (i)OpMHpaHeTO Ha ONePaTUBHUTC CCrMCHTH, NOANCKAIHHW Ha OTYHTAHC, HC € M3I10J138aHO Oﬁﬁ‘ﬂ.HHSBaHE Ha
OTIEpaTHBHH CETMEHTH.

PbKOBOACTBOTO TEKYINO NPOCAEAABA PE3YVATATHTE OT ACHHOCTTAa Ha CBOMTE OM3HEC edMHUUM NOOTAENHO 2a
UE/IMTE HA B3EMAHE HA PELIEHMs MO OTHOWEHHE HA PA3HPEACIAHETO HA PECYPCH M OLEHKa HAa W3NBIHEHHETO.
OueHKaTa Ha pe3yaTaTwTe OT AeiHOCTTa Ha adeH cermeHT ce Oasupa na newandara mam sarybata ot
AelHOCTTa M Ce OlEHABA MNOCJCAOBATEHO ¢ OnepaTHBHaTa nevanba MM 3aryba B KOHCONMWAMpPaHHA
¢dunancos oryer. Dunancupanero Ha I'pynara, obave, (BIIIOUNTENIHO GUHAHCOBUTE Pa3xoaH H (PHHAHCOBUTE
IPUXOJH) M ARHBUMTE BLPXY AOXOJAHMTE Ce YNPABISIBaT HA FPYNOBO HUBO W HE C& OTHACAT KbM OllepaTHEHUTE
CEerMeHTH.

TpaHchepuuTe UeHH MEXLY ONICPATHBHHTE CEMMEHTH Ce& OnpeliesaT Ha Ga3zarTa Ha CnpaBeaAllMBara UeHa no
HAYHH, CXOLEH ¢ YW3TONA3BAHUA B CACAKH C TPETH CTPAHH.

Wudopmaunara no onepaTHBHYA cermenTd xkbM 31.12,.2018 1. e, kakTo cneaga:

Enepruiina Enepro- DHHANCOBO TOTP— TN
eheRTHB-  nipousBodc-  JeMenenne  noepeaHuve- ewﬂm;ii e 'I A
HOCT TBO CTBO iy P par
‘900 ae. 000 ns. 000 ne. ‘000 nB. *000 2B, ‘000 aB.
Mprxoan
IpoaaxOy Ha BLHIHE KIXEHTH 1 995 75 5113 507 B 7690
BouTpeiio-cerse TR Npo1axon - . 04 - {94) -
Obme npuxean 1995 75 5207 507 (94) 7690
Pa3zxoaH 3a aMopTHianms 24) 22) (961) 22) - (1 029)
Meuanta/(3ary6a) Ha cermenta (1 565) (2627) {1 566) (5 236) - (10 994)
OnepaTHBHH AKTHBH 2501 1108 11 318 196 4578 19 701
OnepaTHBHH BaCHBH 4270 164 1990 6 868 3573 16 865
Kanuranosn pasxoim 10 - 200 - - 210

Hudopmaimsra o onepariedy cermMedTd kuM 31.12.2017 r. e, kaxro cienpa:

38




Z2 =5 s ] R

“ALIBAHC EKYUTH XONOUHI™ Al]

MOACHEHWA KbM KOHCONMAVPAHUA ®UMHAHCOB OTYET
3a roguHaTa, NpuKmodBawa Ha 31 aekemepu 2018 r,

Enepruiina Exepro- DHHAHCOBO Kopekunnu  Koncomman-
ehexTHB-  nponisoac-  Jemenedade  nocpedHHue- em?':m“" ane an
HOCT TBO CTBO . P P
‘000 ns. ‘000 nB. ‘000 sn. 0048 nB. 000 s, ‘000 nB.
Npuxoan
{IpoaakOu Ha BLHIIHA KIHCHTH 897 801 5719 179 . 7 596
BbTpellHO-CerMEHTHH HPO,1aK0n ] 347 - 67 2 (1416) -
Odwo nprxoau 2244 801 5786 181 (1 416) 7 596
Pasxoai 3a amopTH3alis (23) (261) {769) (16) - {1069}
[Meuaaba/(zary6a) Ha cermenta {289) 323 361 (338) - 57
OnepaTHBHK AKTHBH 4 3%0 8333 14 094 6 055 4 458 37330
OftepATHBHI TTACHBH 6175 298 2 5006 837 13414 23230
Kanuraiosw pasxoan 10 - 218 - - 828

[TpuxoawuTe Ha | pynaTa ot BLbHIIHH KITMEHTH €A Pa3npeleieHH No caenuTe reorpadek obacTy:

2018 2017

‘000 as. 000 ns.

buarapus 7 500 7123
Pymbrus 190 473
Ofwo: 7690 7 596

9.  PENYTALMS

Crrnacho usMckBaHnsta Ha MCC 36 ,OCe3ueHka Ha akTHBM™ W JOOPMTE NHPAKTHKH HAa KOPIIOPATHBHO
ynpasieHue, pLKOBOACTBOTO Ha I'pynmata e nanpaeuno kem 31.12.2018 r. npersea 3a obe3ueHka na
penyTauuaTa, OTHeTeHa NpH NpHA0OUBAHETO Ha HHBECTHLIMU B ABLUEPHHU APYIKECTBRA.

Bie Bpb3ka ¢ npueraTa Gasza 3a W3rOTBAHE HAa KOHCOJWAWDAHHWS dMHancoe oT4er Ha [ pynarta, kem 31
aexemapn 2018 r. ppKOBOACTBOTO € ONPEALAMAC NHKBKAALMOHHATA CTOINHOCT HA PeNyYTALHATA, TpHTERAaBaHa
oT I'pynara # neiiHata GanaHCOBA CTOMHOCT ¢ HambAHO 00e3LEHEHa M CBEASHA /10 Hyna.

1¢. JAPYI'H HEMATEPHAJHN AKTUBH

ApyruTe HemaTepMaiHM aKkTHBW Ha ['pyrmata BKNIOYBAT NpeAHMHO COMTYEPHH NPOAYKTH M npuaobHTH

KJIMEHTCKH AWMCTH. banaHcoBute CTOMHOCTH 3a NpeaACcTaBpeHUTE OTHETHH NCpHOAH MoraTt na ObaaT
AHaIH3HPaHH, KaKTo cleipal
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NOACHEHWMA KbM KOHCONUAWPAHUA ®UHAHCOB OTHYET
3a ropunaTa, NnpuKkNoYBala Ha 31 nekemapn 2018 r.

Bpy1Ha 6anaHcoBa cToliHocT

Kom 1 suyapu 2017 1.

Ilprzo0uTH npes roaunara

Kbm 31 aexemppn 2017 r.

AMOpPTH3AIHA

Kbm 1 shyapu 2017 1.

Hauucnena npes rogunata

Kbm 31 aexkemspu 2017 1.

Herna 6anancoBa crofinoct kbm 31 aecemepn 2017 r.,

EpyTRa 6a.12aHCORa CTOHHOCT
Kem | auyapn 2018 r.
ITpuaodnuTH Npes roasHaTa
Oje3ueHern npes roanHara
Orrmcasy npes roaMHaTa
Kum 31 mexemepn 2018 1.
AmMopTHIanUs

Kem | anyapn 2018 r.
Haunciena npes rognxara
OTnxcada npe3 roauHaTa
KtM 31 nexemepn 2018 r
Heruna 6anancoBa cvoiinoeT kbm 31 aekemapn 2018 1.

Hemarepuanau
AKTHBH

<000 as.

638
63

701

(78)
(14)

(92)

609

701
10
(523)
(61)

127

(92)
(18)
15

(93)

32

Bte Bpb3ka ¢ npuerara Gaza 3a M3roTBAHE HA KOHcoNMaupaHnua (uHaHcoB oruerT Ha ['pynarta, kbM 31
aexeMppd 2018 r. pbKOROACTROTO € ONpeiewIe MHKBHARUMOHRATA CTOMHOCT HA APYTHTE HEMaTepHasHu
BKTHUEBH, NpHTexkaBaHu ot ['pynaTa 4 Texuute DaNaHCOBU CTONHHOCTY ca ode3ueHeHu ¢ 323 xXuil. NB.

['pynata HaAMa CbLUECTBEHH NOFOBOPHH 3a1bLJLKCHHSA 33 NpUIOOHMBAHE HA HEMATEPHAIHH aKTHBH KbM 31

AewemBpH 2018 1. uam 2017 r.

Beuuxu pa3xoid 3a aMOpTH3auHd <a BKINHOYCHKW B KOHCONHAMPAHHS OTHET 34 neuanbarta wnu 3ary6a1‘a H

ApPYrua Bceo0OXBaTeH AOXOLX.

Kvm 31 nexemepu 2018 r. I'pynara e 3anokuna HEMaTepHaIHH akTHBM KaTo o0e3neueHne A0 3aeMH Ha

apyxectea oT I'pynara 8 pazmep Ha 2 xi1. 8. (31 aexemepn 2017 r.: 2 xun. n8.).

11. NMOTH, MAIIMHHA 1 CBOPBKEHNUA

HMmoTHTe, MallMHWTE M CbOPBKEHMATa Ha [pynara BKIIOuYBAT 36MM, CIpajH, MalllUHH, CHOPLKEHHS,
ofopyaBaHe, TPAHCAOPTHU CPEACTBA, IBAFOTPAHKY aKTHEH B APOLEC Ha W3rpaiiiaHe u apyru. banancopara

UM CTOMHOCT MOXE 1a 6'!:)16 avajlM3Mpana, KakTo cneiapa:

40




fetbintiadts

"ALQBAHC EKYHUTH XOR8WA” ALl

NMOACHEHNA KbM KOHCONMOAWMPAHUA ®MHAHCOB OTYET
3a roguHara, NpuknioyBawa Ha 31 nekemspu 2018 r.

bpyTH2 BaiancoBa cteiiHocT

Kes | awyapn 2007 1,
IipiaoGHTH Npe3 roaunara
Tpancdiepupans ot
HHBECTHIIHONHE UMOTH
OTIIHeans 1pes rogHara
Kewm 31 mexemppn 2017 1.
AMoprusanns

Kem | anvapu 2017 r.
Hauscaena npes roHara
OTniicana npes reAnHara
Koy 31 gexemppn 2017 1.
Hlerna Gaancona croiiHocer
Kby 31 pexemBpi 2017 1.,

bpyrna G6aancoBa crofisorT

Kbyt | sryapn 2018 v,
ilpnacduth npes roausara
Qbe3uencHn pes roaunaTa
Orrnucasii npes roJsHara
Kuwm 31 srexemppn 2018 1,
AMOPTHIZLHA

KuMm | anyapn 2018 .
Hauscnena npes roankara
Ornucasa ape3 yoluuara
Kem 31 sexenmepn 2018 1
Herua Gatancosa cToifHocT
KbM 3t aexentapn 2018 1,

Mamiunu, JiA B

CHOPHIKEHUH H TpascnopTus Hpyra TIPOHEC Ha
3emu Crpaa obopyABaHe Cpenctea JIMA H3rpasciae Odnro
‘060 a8. 000 aB. 000 ae.. ‘000 aB. 000 a8, ‘606 8. 000 as.
1 602 1768 19003 3065 467 36358 26 5635
5 48 491 346 7 67 G964
11 - - - - - 11
(7 {126) - - (93) (226)
1618 { 809 19 370 3411 474 3632 30314
- (389} (7 934) (2167 (208) - (103 758)
- (65} (758) (205} (27) - (103%)
- 2 &2 - - 64
- (452) {8 630) (2372) {295) - (L1749
1618 1357 14 740 1039 179 3632 18 565
1618 1 809 19370 3411 474 3632 30 3t4
- - i8] 26 3 13 223
243 (450) {450) 257 {29) {2647} {3076}
- {193) (6 334) (76} (61) 9) {667}
] 861 1166 12 767 3618 387 989 20 788
- {452) (& 630} 2372) (295) - (11 749}
- (58) {798) (131 (24) - {1011
- 69 2371 52 15 - 2 507
- (441 (7057) (2451) (304) - (10 253)
1861 725 5710 1167 B3 989 10 535

Bbe Bpb3ka ¢ npuerata 6a3a 3a M3TOTBAHE HA KOHCONWAMPaHHA (MHAHCOB oT4eT Ha I pynara, xum 31
Aekemepy 2018 r. pEKOBOACTBOTO € ONpENenua0 JHKBYJALHOHHATA CTOHHOCT HA HMOTHTE, MAUIHMHHUTE H
CHOPBKEHMATA, NPUTEXRaBaHk ot ['pynara u TexnuTe SanancoBu cToinocTH ca obesuenerdn ¢ 3 076 xun. ..

bBanancoBaTta cTOHHOCT HA MAUIMHUTE W CHOPBIKEHHATA, TPHAGOHMTH ITPH YCIOBMSATAE HA (PHHAHCOB JIM3HHT €
866 xma. n8. weM 31.12.2018 r. (2017 r.: 716 xun. aB.). Malinuure ¥ chOPBKEHMATA, NPUICOHTH NPy
YCTIOBMATA HA DHHAHCOB JIM3HHT €A 3a010KeHH KaTo 00e3NeUEHHE 110 CLOTBETHUTE TH3HHIOBH JOFOBOPH.

Beuruku pa3xoar 3a aMOpTH3aLHa €a BKINHYCHH B KOHCOJNHAHpaHHWA OTUCT 3a neyanbarta WK 33]")1’63Ta H

Apyrug Bceo0XBaTel AOXOM.

Flpesz 2018 1. wau 2017 . He e HMANO CLUIECTBEHW AOTOBOPHH 334B/DKCHHMA BLB BPH3KA C 3aKyNyBaHe Ha
HMOTH, M2HIUHH H CHOPBXKEHHS.

BanancoBaTa cTOMHOCT HA MMOTHTE, MALUMHUTE W CHOPBKEHMATS, 3A710:KEHA KaTo 00e3rneHeHHe No 1aeMH Ha
ApyskecTBa OT rpynara (k. Oenexka 21) e npencrasena, KakTo cneiea:

31 nexemmpy 2018 r.
31 mexemepu 2017 1.

Zemu

‘000 as.

1743
1417

Crpaan
‘006 nB,

1072
2017

3emenencya
TeXHHK3
‘000 aB.

5148
4 291

TpanenopTan Apyrn
cpeacTaa AMA Obuwo
‘000 nB. ‘000 a8. ‘000 J1m.
1153 29 9 145
624 29 8378
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“ALABAHC EKYHUTU XONIOWHI A

NOACHEHWA KbM KOHCONUOAWPAHUA ®PUHAHCOB OTHET
3a roauHaTta, npuknoyBawa Ha 31 aekemapn 2018 .

Kem 31 nekemspu 2018 r. I'pynata nputesxara 3eMHu, NpeaHa3HAYEHH 3@ M3rPaXKIaHETO Ha BETPOEHEPrHitHK
ENEKTPOLEHTPATH ¢ NHKBANAUMOHHA cTOfHOCT 118 XMA. fB., KaKTO M ABLATOTpaiiHM aKTHBM B Mpolec Ha
W3rPaXKIaHe, CBBbP3aHU ¢ NPUCHEIMHABAHE KbM ENeKTpHYecKaTa Mpeska ¢ AHKBHJALMOHHA CTOHHOCT 983 xun.
ne. OueHkara Ha Te3W 3eMM W AKTHUBM B NPOLIEC HA M3TPaXKAaHe € CHIIHO NOBINHAHA OT NPEeANoNmKeHUeTO 3a
YCIeLlHa peant3als Ha NPOEKTHTE, KOETO 3aBUCH OT 00CTOSATEACTBa U ChOMTHS, KOHTO ¢a M3BbH KOHTpOIa
Ha PBKOBOZCTBOTO Ha I pynara.

12. JIUIUHT

DUHAHCOB AHMIMEC KATO JIH3HHTONIOJEYMATEN
prnaTa € CKHOUHNA R0TOBOPH 3a JNH3WHI Ha TIPCBO3HHU CPEACTBa M MalIHHH. Te3n nu3MHrK MMaT CpeacH
cpok Mexay 3 w5 roaunu Oez wnayza 3a nojiHoBgBaHe Ha nororopute. HeTHara Ganancoma crofiHocT Ha
aKTHBUTE, NIPUA0OONTH AO OTOBOPH 34 (PHHAHCOB AU3HHT, € nocoueHa B Denekka | 1. AKTHBUTE ce BKIIIOUCHH
B rpyna ,,MawusH, cbopekenus 1 000pyarane” 0T NO3MIMATA B KOHCOMMAMPAHMA OTYET 33 (PHHAHCOBO
CLCTOSHHE ., HIMOTH, MALIMHY H CHLOPBKEHNUS .

3aabmHKeHUATA 32 PUHAHCOB JIM3NHE ¢a 00e3MeYeHl OT ChOTBETHUTE aKTHBH, NPHAOOWTM MPH YCIOBHATA Ha
(PHHAHCOB JIM3HHT.

bhaciiTe MHHUMANHH JIM3UHTOBH TUIAIMAHHA B Kpas Ha BCEKH OT IMIPEACTABEHHTC OTUCTHH NMEpHOAH ca
NPEACTABEHH, KakTO cneaba.

Kum 31.12.2018 Kum 31.12.2017

Hacrosilua Hactosnima

CTOHHOCT HAa CTONHOCT HA

Murumaniu naamagHaTa  MHHHMSAHH  AA21MAHHATA

NI A HHA (ben, 21) NaALHAHHASA (ben. 21)

‘000 ne. ‘0006 nB. 000 as. ‘000 JaE.

B pamikuTe Ha eliHa roauka 155 146 141 132

Haa e1Ha, HO He T0BeYe OT NeT rojMHH 509 494 558 544

OOB1WH MHHUMARHA THIHHTOBU BHOCKH 664 640 699 676

Hamanetn ¢bhe cymHTE, NPEACTABNABALILM

(buHAHCOBM pazxoam (24) - (23) -
Hacrosita cToffHOCT Ha MHHIMATHUTE IH3MHFOBH

BHOCKH 640 640 676 676

JIM3UHPOBHTE JOrOBOPH BIJIOUBAT (PHKCHPAHM JIM3MHPOBH NIAWLAHUA W ONLMA 34 3aKylyBaHe B Kpas Ha
CpOKa Ha NW3MHIra. JIM3HHIOBHUTE JOTOBOPHM Ca HEOTMEHAEMH, HO HE ChIbpKaT ApYru orpanuueHus. He ca
TPH3HABAHM Pa3XOaH OT YC/IOBHM HaeMM M HE C€ OUAKBAT PA3X0d# OT cYOAHM3MHT, ThH KaTO BCHUKM aKTHBH,
38 KOMTO ¢a CKIKOYEHH JIM3HHIOBY 10TOBOPH, ce u3noi3eaT camo ot I'pynara.
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“AIBAHC EKYUTHU XONONUHI™ AL]

MOACHEHWA KbM KOHCONWAUPAHMA PUHAHCOB OTYET

3a rogMHaTa, npukniyBaua Ha 31 gekemBpu 2018 r.

13, APYTH HETEKYIIIX AKTHBH

HMHBECTHHNA B ACOLIHALMA
0omo;

14. OTCPOYEHRH AAHBLYHHU AKTHBH H IIACHBH

Kum KbMm
31.12.2018 r. 31.12.2017 r.
000 aB. 000 a8,

1 i

i 1

OTCpO'—{EHHTE JaHBbHH BBIHMKBAT B pe3¥ATaT HA BPEMCHHH Pa3iIHKHM M HEH3M0J3BaHW JaHbL4YHH 33F}’6H H

MOrart aa 61:}.13T NPpeACTABCHH KaTO ClEABa:

OTcpoyuenn AaHBLYHN AKTHEH/(NACKBH)

GH3HeckomMGH  newanbaTa uan .
HALHA sarybarta
‘000 as. ‘000 aB. ‘000 ag.
HeTexyusit akTHBN
Yexopena aMOpTH3ALUMA 332 ZAHBMHU L1eIH (334) 334 (33)
Yexopeua aMopTH3aIMA 33 CHETOBOEHHN LICIM 136 - 51
OO0e31IeHKY Ha B3CMAHKA 16 - 34
HisectHUH B THUIEPHH NPEATIPHATHS - - 1287
Texyuis RACHEN
Tekyiin 3aabxeiing 13 - 12
3a7LDKEHAS KM CBLP3AHH JIKLA 77 - 81
HevznonisaHu xaHbunn 3arydu 178 R ¢ ) B 23
86 334 i 561
OTepodeny JaHbYHK aKTHEH 426 1 594
OTcpoycHd AanbuiK NacHBH 334 I Rk D
Heruo orcpouenn aaanunu aKTHBH/ (AACHBN) 86 1561

1 anyapn 2018 r.

U3nesau npn

Mpuznatn 8 31 nexemspu 2018

OTtepoyennTe daHbUU 3a cpaBHuTenuna neproa 2017 r. morar 4a Obaar 00obuieHn, KaKkTo crelsa:

OTcpoyens AaNLYHH AKTHBH/(NAcHBY)

1 auyapun 2017,

tipuanaTn B newandara
HJaIH 3arybaTa

31 nexemepu 2017 r.

000 as. 000 1e. ‘000 aE.
Hevexywu akTuin
YCKOpeHa aMopTH3aLHA 33 JaHLYHW LU (330 5 (334)
Fiposnina peseps 3H) 3t -
Ycropelia aMopTH3alig 38 CHETOBOIHH LeilH 151 (15) 136
O0e3reHKE Ha RIEMAHUA 8 8 16
Texyuin nacHsn
Texyvinu saawiokenus i4 n 13
3aTLIEKEHHA KLM CBLP3aHK 1KLA 44 33 77
Heuinonisaun xansyun sarydu - 26 152 178
o uzn 213 86
OTCpodesn JaHbUHH AKTHBY 243 420
OTCpoyeHn aRBUHH TACHBA (370) (334)
HeTHo ovcpotieHH AaHBYHK AKTHBY (NacnBn) (127 86
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NOACHEHUH KbM KOHCORUOMPAHWUA ®UMHAHCOB OYYET
3a ronuHaTa, npuknioyBawa Ha 31 nekemepw 2018 r,

15, MATEPHAJIHH 3ATIACH

KbMm Kum

31.12.2G18 31.12.2017

‘000 as, ‘000 aB.

Marepuann 119 434
[Tponykims 151 266
CTOKR 13 57
HesasppilleHO NPOH3BOICTRO B 38MEJIENCKH KYITYPH 1 585 1683
Hezapbpieno nponssoacrao no ECKO zorosopn 119 354
Odwo: 1987 309

HezapupleHOTO NPOM3BOACTBO ce (hopMHpa OCHOBHO OT He3aBbpuleHo npoussoactso rno ECKO aorosopu u
OHOTOTHYHM AKTHEM.

]'Iponyxum?a BKJAKOUBA 3CMCACICKA MPOAYKUMA: NLICHWNA, DdpeBHlla, CHEMHK M CABHYUOIACH, KOATO HE €
peannivpadHa KuM Kpas Ha OTUYETHHA NCPHON, a CTOKHUTE €A I1aBHO 3LPHCHH KYJATYPH, 3aKYNIEHH OT BbHLIHHK
JOCTaBYMLIH.

Bxs sphaka ¢ npuerata 6a3a 3a M3TOTBAHE Ha KOHCONMAHpaHMA ¢uMHAHCOB oTueT Ha [pynara, kem 31
nexemepy 2018 r. pPbKOBOACTBOTO € ONPEACHAO JIMKEMAAUMOHHATA CTOIHOCT HAa MaTEPUANTHUTE 3allacH H
TexHnTe DATAHCOBH CTOHMHOCTH ca obesnenenu ¢ 749 xun. ns.

Marepuandure 3anack kbM 31 gexemspu 2018 r. ¢ olwa croitnoct He no-manko or 499 xui. ne. ca
npegocTaBeHd kaTo obesneucHue no 6aHKOB KpeAHT — oBbpApadT, NOAYUeH OT ApyxKecTBo B [ pynara.

16. THPIOBCKIH BBEMAHNS

Kum Kbm

31.12.2018 31.12.2017

‘000 8. 000 aB.

B3eMaHHA 0T KIHEHTH ¥ JOCTaRYHLH 444 427
{IpenocrageHu aBatcH 110 438
Odwo: 554 865

Kum 31.12.2018 r. npeaocraBeHHTE aBAHCH BKIIOYBAT OCHOBHO ABAHCOBH IIALLAHHUSA CBBP3aHH C ROTOBOPH
3a eHepro-eGeKTHBHY yenyry, Beuuky B3emManus ca KpaTKOCPOHHK.

Bve Bpb3ka ¢ mpuerara 0asa 33 HM3rOTBAHE Ha KOHCoAMaMpanus (uHaHcos oTueT Ha [ pynara, xvm 31

aekemeph 2018 1. ppKOBOACTBOTO © OApERENNIO JTHKBHAALHOHHATE CTONHOCT Ha THPFOBCKHTE B3eMaHWA H
TexXHUTE OANAHCOBH CTOAHOCTH ca obesueHeHH ¢ 569 xun. nB.
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NOACHEHWMA KbM KOHCONWAVNPAHUA ®PUHAHCOB OTYET
3a roguHaTa, NpUKNOYBaua Ha 31 gekemBps 2018 r.

17. APYI'H B3EMAHHUA

Kum Kum

31.12.2018 31.12.2017

‘000 na. ‘000 np.

Cbaebny ¥ IpUChACHH BIEMaHHs 418 1 652
lMpaputencraeny cybcHann 845 909
BiemaHiA NO NMpeloCTaBEHH KPaTKOCPOUHH 3aeMH 9 12
HaHbUH 38 Bb3CTAHOBABAHE 41 29
Biemanus 1o rapasiikn 59 136
[peaoctageno odesneueHne KuM StomxeTa - 50
Tlpeamnarern pasxomu - 105
JApyra TeKkyiun B3eMaHus 479 232
Ode: 1 851 3125

Bne Bpw3ka ¢ npuerata 0aza 3a M3roTBAHE Ha KoHcoruwaupanus (dbuHancoB ordeT Ha [ pynata, kbm 31
aexkemBp 2018 1. pbKOBOACTBROTO € OMPEACIHNO JIMKBHAALUMOHHATA CTOHHOCT HA4 APYTMTE B3EMaHHMi M
TexHute DanaHcoBH cTOHHOCTH ca obesueHeny ¢ 311 xua. nis.

Kem 31.12.2018 r. I'pynara uma cpae0HM M NPUCHACHH B3eMAHKA, OLEHEHH MO JIMKBHAALHOHHA CTOHHOCT B
pasmep ua 418 xun. ns. (31.12.2017 r: 1 652 xun. sB.), KOMTO Npead NpeANPHEMaHETO HA MEPKH 3a
cBOMPAHETO UM 110 cbleden pea ca SWin [IPOcpoyeHH Had eaHa FoJuHa,

18. NAPH H TIAPUMHH EKBUBAJEHTH

Kbm Kum

31.12.2018 31.12.2017

000 ns. ‘000 ne.

Hapuunu cpeactsa B Opoi 12 48
[lapuunu cpeicrea B fe3CPOUHI ACNOZHTH 141 543
Oowo: 153 591

IMapnunure cpencrsa B 0aHKH ca ¢ NAaBally TUXBEHY NMPOLCHTH, 6a3WPaHH HA AHEBHHTE DAHKOBM NPOLUEHTH
no A€NO3UTH.

["pynarta Hsma GuiOKHpaHH NapH H NapUUHH eKBUBANCHTH.

I'pynara e M3BBPIMWIA OLEHKZ Ha OYAKBAHWUTE KPEAMTHH 3ary0W BBbPXY NAPHYHM CPEACTBA W TapHuHM
exeHBaieHTH. Ouenenara croiiHoeT ¢ B pasmep noa 0.1% ot 6pyruara cTOHHOCT HA TAPHYHHTE CPEACTERa,
OENOZKWPAaHH BBB d)HHaHCOBH HHCTHTY1IMH, NopajH KOETO € ONIpeac/icHa Karo HCCLUECCTBEHA ¥ HE €
HA4YHUCICHa B KOHCOJTHAHpaHH# d)HHaHCOB OTHET Ha prna’ra.

19. AKTHUBH, KJACHPHIIMPAHU KATO IBPAAHMU 3A NPOJAXKBA

AKTHBHTe, KJacM(UUMpaHy KaTo [Obp:KaHW 3a npoaaxba ce cbCTOAT OF TepMHUHANHM YCTPOMCTB2Z W
coryepHu pa3paboTky, cBbp3aHd cbc CHcTeMa 3a eNEKTPOHHHM nialiaHus, koHro apysecreoto CETI
Brarapua AJ] e pazpaboTHio, kaTto 4act OT AeiHOCTTA CH Ha ONEpaTOp Ha IUIATEXKHA cHCTeMa M KbM 31
nekemepur 2017 r. ca ¢ anadcosa ctoidoct 5 340 xua. ae. [opaay npoMssa B nefinocrta Ha CEll brarapus
All ¥ opHeHTHpaHe OCHOBHO KbM ACHHOCT KaTO JOCTABYHK Ha yAocToBepuTeaHu yeiuyrt (JIVY), CoeeTnT Ha
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“AOBAHC EKYUTH XON4UHAT AL

NOACHEHMA KBM KOHCONWANPAHAA ®PUHAHCOB OTHYET
3a roakHaTa, NpuKNIOYBawa Ha 31 aekemepu 2018 r.

AMPEKTOPUTE HA APY:KECTBOTO B3€ DELIeHHE M NPUCTLIM KbM MPEroBOpH 32 npojaxkda Ha axkTuBMTE,
¢Bbp3aHH cbe CHeTeMaTa 3a e1eKTPOHHY TUIalLaHHs.

Bwe Bpb3ka ¢ npuerata Gaza 3a M3roTEfHE HA KOHCO/IMAHpaHWs (liHaHcOB oTueT Ha Ipymnata, K»m 31
aekemppy 2018 r. pbKOBOACTBOTO € ONPENEIHI0 JIHKRHALIMOHHATA CTOIHOCT Ha aKTHBHTE, KAacH(HIIMpaHH
KaTO AbprKanu 3a npoaaxba v Texnute Ganancopd cToHHOCTH ca obeslieHeny ¢ 5 340 xun. nB. ¥ ca cBeJEHH

A0 Hyna.
20. COBCTBEH KAIINTAI
20.1. ARnHOHepEN KANHTAA

PerncrpupannsT Kanutan Ha KoMiaHWsTa-Maiika ce cheTon or 35 945 592 na Opoll HanbnHO TAaTEHH
0OHKHOBEHH aKLMM ¢ HOMMHANHA CTOHHOCT B pazmep Ha | AB. 3a akuma. Bevykn akuMe ca ¢ npaso Ha
noJlyyaBaHe Ha JHUBMAEHT H JHKBUJALUMOHEH 1 M TNPEACTaBNsBAT €OUH I71ac OT 0DIOTO chOpaHue Ha
aK1UHOHEPHTE,

2018 2017
Bpoit akunn b poii akunn

Bpoii u3aaIeHN #t HAITBJIHO INATEHN AKLMH,
KoM | anyaps 35945 592 35 945 592
KoM 31 nexemepn 35945 592 350945592

CrycBbKBT Ha OCHOBHWTE aKLMOHEPH Ha AJaHc Exyumn Xonausr™ AJl € npeactaBeH. KaKkTo cnenasa:

Kum Kim Ktm Kum
31.12.2018 31.12.2018 31.12.2018 31.12.2018
bpo# akiuu Yo bpoit akuun Ye

KAPOJI MHBECTMBHT EAJ] 6162 500 17.14 - -
YARKON ASSOCIATE LLC 1 944 098 5.40 | 940 098 540
KAPOJI ®HHAHC 00/ i921 700 5.35 650 873 1.81
KAPOI AJ] [ 815562 5.05 1335562 3,72
HHTEPCEPBH3 YV3VHOBH AJL 1 797 500 5.00 1 797 500 5.00
AIBOKATCKO C-E h.BUTAHOB H I 1 796 200 5.00 1 796 200 5.00
APKO HMTIOPT EQOJ ] 785 600 497 1 785 600 497
[TbTHO NOAAEPKANE-CIIMBEH ECO/JL 1716 100 477 1 716 100 4.77
MHUTKO [TETPOB HOPJJAHORB 1 697 370 4,72 1 697 370 4,72
MEI'AJIOM O0O]1 I 595200 4,44 1 595200 4.44
CMAN BECT JIAL EOOA 1 508 390 420 1 595200 4.44
CEAEM-OCMH ALl 1 505 784 4.19 1 505 784 4.19
JAKH APED MAJIKHUIL 1 112660 3.00 1112 060 3.09
PIZFER JIMP EQOJE 950 747 2.64 950 707 2.64
JAIOTH @PHUU EOGTE 838 920 2.33 838920 2.33
KAPOJI KANNHTAJ MEWHJIKMBHT EAA-Y ] 821 038 2.28 821 038 2.28
304 NTHPHHOBA MAPHUHOBA 796 000 221 796 (00 2.21
PCPEOOA 750 000 2.09 750 000 2.09
POCH EOOR 725200 2.02 723 200 2,02
HETTEJKOM EOQO]] 366 045 1.57 1001 520 2,79
EBPO OHJT 0O/ 565 785 1.57 - -
BUACTPOH EOOA 500 000 1.39 - .
AD AJIBAHC HHBECT 489 370 1.36 481 500 1,34
"KAPOII CTAHAAPT® EQOJ - - 6 704 623 18.65
Jpyru 10pUAHIECKH iua 934 488 2.60 2503911 6,97
Apyry guzugeckn anua 1 653 875 4.62 1 344 624 5.13
35 945 592 100 35 945 592 100
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NOACHEHWA KM KOHCONUAMPAKWUA PUMHAHCOB OTHET
3a roguHaTta, npuknoysaiia Ha 31 gekemspn 2018 .

20.2. IIpemuen peseps

HOCT’bﬂHCHHH, NoAYYCHH B AOITBITHCHHEC KbM HOMMWHAIHaTA CTOHHOCT Ha M3NAACHUTE npe3 roJHHUTE axKitiyM,
ca BKAKYBAHM B ﬂpCMHﬁHHH pe3epB, HaMaleHH ¢ PETUCTPAUMOHHHMTE W APYTH PErylaTOpHHM TaKCH H

CHOTBETHHUTE AAHLYHA PUBHIETHH.
FIpemnen peseps

‘000 ns.
KoM | sHyapn 2017 1. 1 853
Kem 31 zexemBpu 2017 1. 1853
KoM 31 mexemspu 2018 r. 1 853

20.3. Apyru peseprn

Apyrure pesepeuTe ca HGOpMUApaHu OT APEOTCTHLIEH JAHDK, YACTTA OT HENAPHUHATA BHOCKA 32 YBEIHUEHHE Ha
KanWTana, Hellpu3HaTa B COOCTBEHNS KanuTan 1 NpeoLieHbYHK pe3epBH.

Apyra pesepen

‘006 ne.
KbM | anyapu 2017 1. 1200
Jpyru M3meHenus (285)
K»m 31 nexkemspn 2017 r. 915
Kem 31 sexemepu 2018 1. 915

21, JANABTKEHAA 110 0O NOJYYEHN JIM3HHI'N Y1 3BAEMH

3aALNKEHHATE 110 32EMH BKJIIOYMBAT CNICIHHTE d)!dHaHCOBH NacHBH, OTYHUTAHH NO aMOPTH3KUPAHA CTOHHOCT:

JInxsen npouent Nagex 2018 2017
%
ABJFOCPOHH AHXBOHOCHH 3AEMH H EPUBJEYEHH CPeICTBa
2020-

3aasineHns no GHHAHCOB JTH3KHT 2022 404 544
Jorosop 3a 3aem 3-mec, EURIBOR + 2.95% 2020 1 9
HHBecTHUMOHeH kpeauT B pasMep Ha T 390 000 as, 3-mec. PHIT+3.75% 2020 220 480
baHKkoB kpeauT B pasmep ga | 174 000 espo 6-mec EURIBOR + 3.5% 2019 « 2286
Mupsecrmiznonen kpeant 542 925 as. 3-vee, EURIBOR+2.95 nyHkTa 2020 20 130
CraniaprteH KpeauT B paszMep #a ] 155 000 as. 1-smeceden PHIT + 3.50 2020 236 467
OB61o AbArecpOdHHE JHXBOHOCHH 3aeMH H IPHBJICYEHH CpelcTBa o1 3916
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Jutxged npouent  Tlanewx 2018 2017
%

KparkocpouHH AHXBOHOCHM IR€MH U NPUB/ICYEHN
cpeacTBa
3aIbAKEHENS 110 PuHAHCOR JHIHHD 2019 146 132
BaukoB osnpapadr B pasmep Ha a0 350 000 eapo 6-mec EURIBOR + 3.5% 2018 - 685
Banukos kpeant B pasMep na 1 174 000 espo 6-mec EURIBOR + 3.5% 2019 - 4
Bakxos opkpapadyr s passep a 2ol 975 000 aesa PIN+2.5 % 2021 1378 .
bauxos opspapadr 8 pasmep Ha 10 600 000 xepa 1 mee. PHIT+ 3.50% 20619 112 576
Hupecrruponen kpeautr B pasmep Ha 1 350 000 as. 3emec. PHIT + 3.75% 2020 260 262
Jorozep 3a 3aeM 3-mec. EURIBOR + 2.95% 2020 8 8
KpeanTHa Jusng & pasMep Ha a0 2 400 000 np. I mec. PIHT +3.30% 2018 - ! 400
Cramaapies kpeaur B pasmep Ha 1 155 000 as. l-meceuen PJIH + 3,50 2020 233 231
Bauxos opbpapadt & pasMep na ao 400 000 ns. I-veceven PAIT + 3.50 2020 - 170
baukoe osbpapadr B pazmep Ha aol 000 000 ag. PJIIT+2.5 Mun.ronnuino 2019 682 -
HMusecrnumoen kpeant 542 925 as, 3-mec. EURIBOR+2.95 nynkra 2020 109 109
MuBecTHIMONEH KpeauT B pasMep Ha 1 087 000 as. I-nmee. PHIT+ 4 nyukra 2018 - 112
HuBecTHuMOREH kpeaur B pasmep Ha 771 000 as, I-mec. PTHT + 4 nyuxra 2018 - 104
O6mo KpaTKOCPOHHH AHXBOHOCHH 33eMK Y HPHBJIEYEHH CPeACTBA 2926 3 793

22. PHHAHCHPAHMUSA

pynata nonyuaea dunancupanre ot Jbpkased hoHa 3eMenenie 3a 3aKyNyBaHe Ha IBLATOTPaiiHH AKTHBH U
cyOcunnm 3a obdpaboreaema 3ema. ['pynata npusHaBa cyOcHAMMTE KaTo MPHXOA B PAMKUTE HA CTOMAHCKAaTa
rojiMHa, 33 KOATO C€ OTHACAT, OTYETEHW KaTo MpHXOA 0T (JHHAHCHPaHe B KOHCOAMIMPAHWS OTYeT 3a
nieuandara nAM 3arybata W ApyTHs BeeoOXBaTeH JOXOJ, & PMHAHCHPAHETO - TEKYLIO B CPOK M paiMep Ha Daza
Ha HAMMCICHUTE aMOPTH3ALWK Ha 3aKYTNIEHUTE IBArOTpaiiii akTHBM, KaToO ChHIO C& OTUHTAT KaTO NPHXO0A OT
thunancupane B KOHCONMANPAHUS OTYET 33 OTUET 3a nNeuanbata WiaM 3arydata v Apyrus BceoDXBATeH JOXON.
0610 npuxoaute of dunancupane ot JAd3 B ['pynara, oTpazeHH B KOHCOAMINPAHHS OTHET 3a nevanbara
un 3arybata v Zpyrus BceoOXBaTeH A0XO0J, ¢a B pasMep Ha | 399 xun. nis.

Ipynara ¢ nonyuuna ¢uuaHcupade ot Epponelickara 0OaHka 3a BB3CTAHOBABAHE W Pa3BHTHe,
npeacrapaspamto 20% oOT ycpoeHHs kpeauT upes .. YHukpeaur bynabank” AJlL OOwwmar pasmep Ha
tunancupateto e 505 xun. 2B, or kowto KbM 31 aekemppr 2017 r. B KOHCONWAMPAHWA OTHET 3a
(hMBAHCOBOTO CBCTOAHME ca oTueTeHu 474 Xun. JB. AwbarocpouHa vact u 31 xwn nB. KPaTKOCPOUHA HACT.
Kato mpuxon or ¢unancupane npes 2018 r. ca npu3Haty 3 XMW1, NB., KOETO NpPEACTABIABA 4acTTa,
ChOTHOCHMA KBM AMOPTH3ALMOHHHTE OTYMCIIEHMS BBPXY a8KTHEHTE, 32 KOWTO € OTAYCHaTo diuHaHCHpaHeTo,
KOSTO WIE Ce NpU3HAae npe3 caeapaiiys otdered nepuoa. Ha 31.01.2018 r., ,,Ansanc Exyurn Xonamnr™ AJl
nponane ceoute akuuu B HurepCon™ AJl, npu Koero ocTaBaliara HacT OT [OCOMEHOTO (MHaHCHpaHe e
OTHHCAHA.

23. TBPIOBCKHH JPYTH 3AXBIXKEHH

Kum Kbm

31.12.2018 31.12.2017

‘000 aB. ‘000 a..

3aIbIKEHHE KbM AOCTABYMEM W KITHEHTH 2 835 3084
TlonyueHn apaHcH 76 85
JpyrH 3a1bmKe s 530 637
Obwmo: 3 441 3 806

48




2 bach Rk

“ALBAHC EKYHATH XONOHHAT AR

NOACHEHNA KbM KOHCONMONPAHWA ®UHAHCOB OTYET

3a ropvHara, NpukNKYBaWa Ha 31 gekemspu 2018 r.

Hernara DaaaHcosa CTOHHOCT Ha TeKYLIHTE TBHProBCKH M ApYFH 3ainL/KEHHA €€ HApHeMa 3a padyMHa

ﬂpHGI!M?MTEI!H& OUCHKA Ha CTIpaseANuBaTa HM CTOAHOCT.

IlpymTe 3adbJIACHHA MOrarT Aa 6’bﬂaT AHAJIM3IUMPAHH, KaKTO CAeABa]

3a1bKEHUA KbM NIEpcoHana

32IBMKEHNHT KbM OCHIYPHTENHE NPEIIIpHATHS
JaHbynn 3a0bmKeHus

[Tposusun

Jipyru

Kbm Kum
31.12.2018 31.12.2017
‘000 nB. ‘006 aB.
167 160

31 32

79 112

87 58

166 275

530 637

24. PABHEHME HA 3ATBLJIKEHUSATA, TPOUITHYAIIN OT ®PUHAHCOBA JEAHOCT

HMvarocpounn  Kpatwocpounn  Jdwarocpounn Kpatrocpounn 3anuakeHun O6me
OaHIKOBH BAHKOBH 3aeMH KbM 3MEMH KbM no (hUHAHCOB
3aeMH 32e€MH  CBBP3AHM JHIR CBBPIAHM JKLA SIM3KHT
‘000 a.. ‘000 a., 000 ae. 000 ae. ‘000 as 000 aB.
I anyapn 2018 r, 3372 3 661 6 198 455 676 14 362
Napusuu noroun:
Naananus (2631 (8777 (573} (209) (186) (12370)
TlocThaeHus - 7 580 - - - 7 586
Henapuunn apomesn:
Y CROABAHE Ha CYMH 110
KPEAMEHE JIMHUA
HayucaeHu Auxeq . 46 251 15 9 321
Cymu o crnopasyMeHue 3a
HGIHERT - - 574 - - 574
OTNHCAHH IHXBH - - (271} {18) - (289
Mperiacuduumnpane or
HETEKYIIH B TEKYIIN (264) 264 (5 534) 5534 - -
Jhasuur - - - - 118 118
Jpyris u3seHenus e - 14 oy 23 8
31 gexemBpn 2018 r. 477 2780 - 6 407 640 10 304
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Avarocpounn  Kpatkocpounn  Jwarocpounu Kpatrocpounn 3anbaskeHUs Oburo
BaHKoBH BAHKORM 39eMH KbM 33eMH KbM no punancor
3aEMH 3#E€MHM  CBBP3AHH JHLIA CBBP3aHHN AHUA JH3MHE
000 ns, 060 ns, ‘000 ae. 000 ne, ‘000 ne ‘000 ne..
1 auyapn 2017 r. 2 831 5967 5150 733 23 14 704
Napuysu noToun:
[Mnamanus (2 543) (3667 - - (103 (6 313)
Hocrsaenus 1919 2304 290 9 - 4522
Herapudaau npomenn:
YeposBaie Ha cyMH 1o
KPCAHTHA NHHHUA - - 254 - - 254
Hauncaenn anxsn - 222 225 23 - 470
CyMH N0 CIOpazyMeHHE 3a
nyalligHe - - 3N - - (31)
1pexnacudmumpane ot
HETEKYUIH B TEKYLIN (1120} 1120 (192) 192 - -
Hpexaacuduinpane ot
TEXYIUH B HETeKYLIH 2285 (2 285) 502 {502) - -
Mvzuar - - - - 728 728
JpyTH H3MeHeHHs = - 23 28
31 pexemepu 2017 . 3372 3 661 6198 455 676 14 362

25, NMPHXOIM OT ITPOJANKBH

I"pynaTa ApelcTaBA APUXOAH OT NMPEXBLPARHETO HAE CTOKH U YCIIYFH B MOMEHT OT BPEMETO U € TCHCHHE HA BPCMETO B

CNEAHNUTE OCHOBHH NPOAYKTOBH JIMHUN!

Enepruiina Enepro- PHHAHCOBO
lNogpwaTa, npukmoysaia #a 31.12.2018 epeKTHE- npoM3BOACTRE  3emenenne nocpeanH- Otwo
HOCT 0 4ecTBO
000 as.. ‘000 as. 000 ae. ‘000 ae. ‘300 ae.
[Iponyxuina - 64 4977 - 5041
Croku 2 - 4 - 6
Venyru 1963 11 37 67 2128
Jpyrn - - 75 440 513
OG0 npaxoeasn ot aefinocrTa 1995 75 5113 507 7 690
Bpeme sa npu3narane Ha npuxoia
B onpederen movenm 2 64 5056 440 5362
C mevenue Ha speMentc 1993 11 57 67 2128
Enepruiina Enepro- dunancoso
FogvwraTa, npukousama #a 31,12.2017 edpexTHB- ApOM3BOACTE  3emexeane nocpeaHH- Ooduio
HoCT 0 4EeCTRO
000 ns. ‘000 ns. ‘000 ne. ‘G690 ne. ‘000 ns.
Hpoayxkuua - 786 5665 - 6 451
Croku - - 7 - 7
Yeayru 897 5 30 167 1099
Apyru - 10 17 12 39
O6mo npuxo/H OT JeiiHocTTa 897 801 5719 179 7596
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3a roanHKaTa, npukniovysauma Ha 31 pekemspn 2018 r.

26. CEBECTOHHOCT HA PEAJIM3UPAHUTE ITPOJAKEH

INogunara, T'oaunara,

APHKNOMBALLA H2 NPHKTIOYRAMA HA

31.12.2018 31.12.2017

‘000 as, ‘060 nmB,

3emenenue (5 368) (53572)

Enepriitna eextuBrOCT {1398) {765)

Enepronpoussoiacrso - (403)

@HIHAHCOBO NOCPEAHUHECTRO (7 (171}

O6mo: (6 773) (6 911)
27. PA3XO/H 3A OCHOBHA JJEHHOCT

Toarnara, Il'oaunara,

MPHKAH0YBALIA HA NPHKJIIOYBAINA HA

31.12.2018 31122017

000 ne. ‘000 ns.

AMOpTH3ALHK (110} (253)

BuHinHy yeryra (233) (79

Hoxoan Ha HaeTH nuua 2oh) (279

Marepunain (314) (127)

Jpyrn {19) (17

O6:mm0: (877 (755)

28. AJMHHHUCTPATHBHH PA3XOAN

Foanndara, INoaunara,

NPHETIOUBAIEA Ha APUEI0YBALIA Ha

31.12.2018 31.12.2017

000 ae. *000 ns.

Marepuan (26) (30)

BuHuiHg yehyra, B T.4. (359) {383)

KoHCyamanmoeru Yemweu no 0o2osop (36) {43)

Tarcu cewpaanu ¢ detinocmma (48) (16)

Aborartenniu (46) {38)

Odumopcru yoryeu (42) (37)

Pusxodu 3a merexoMynugayun (5) {7)

Haewu (49) (41)

[Ipasuu yowyeu (94) (134)

Pasxodu 3a opyeu npoghecuonariu yerveu (39) (67)

AMOpTH3aLMH (16) %)

Joxoam wa HaetH Tuua {617) (644)

Apyru (68) (31

O61o: (1 086) (1 097)

Bb3narpaxaesnsTa 3a YCIyri, NpelocTaBiHu OT PEFMCTPUPAHK OIMTOPH HA KOMHAaHWATA-MaHKa H HeliBuTe
JbliepHy nipeanpustiyg 3a 2018 r. ca B pasmep Ha 42 xun. ne. [1pes ronunara He ca npeaocTaBsiHH AaHbYHU
KOHCYJITallMK WITH APYrH YCiyFW, HeCBbp3aHW ¢ oaHTa. HacTofioTo OnoBECTsBaHe € B H3NbIHEHHE Ha
M3HCKBAHNATA Ha w/i. 30 OT 3aKOHA 3a CUETOROACTROTO.
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3a roguHaTa, npuiniouBauwa Ha 31 gekemepu 2018 r.

29. PHHAHCOBH INIPUX0OANR/(PA3ZXO/AU), HETHO

@UHAHCOBUTE Pa3xXoad M (HHACOBMTE TIPUXOAM 3a NPEACTABEHHTE OTHETHH NEpPWOAH MOTarT Ja Obaar

aHaNMU3NpaH, Kaxkto CicaBa:

Foannara, FNoaunara,

NPHK.HIOYBAIA NPHKIIOYBALHA

Ha 31.12.2018 na 31.12.2017

006G ne, ‘000 as,

Juxsu no osspapadTH ¥ Apyru GUHEHCOBH PAIXOAH (149) (281)
JlixBH 110 33eMH 1 NPHBICHEHH CPENCTRA (248) (205)
DHHAHCOBH PA3XOAH TI0 AOTOBOPH 34 (HIHAHCOB JIH3KHT (17) (9)
Jpyru TuxsH {28) {2}
Ofue pa3xoan 3a AHXBH (442) 497
JipyTH §HHaHCOBYH pa3xonu (35) (58)
060 GHHAHCOBH pa3xoai “77) (555)
[Tpuxoau 0T NUXBY MO A0TOBOPH 137 160
Obuioe BpuXxoaN OT ANXBH 137 160
Jpyru HHaHCOBY NIPUXOAR 593 129
Obmo PpirHAHCOBY NPHXOAN 730 289
QURAHCOBN NPHXOAN/(PA3X0AH), HETHO 253 (260)

30. MPUXOJU OT JAHBIM BLPXY JOXOJA

QuakpanuTe pazxogM 3a aanbuu, GazupaHy Ha NPUICKHMATA AaHBYHA CTaBKa 3a Duirapus B pasmep Ha
10% (2017 r.: 10%). u nelcTBRATERHO NPU3HATUTE AAHBLUHKM pasxoiu B nevandarta uhM sarybara moraT na

Obaar PaBHCHHU, KAKTO CICABa:

3aryba npeaM JaHbHHO oOnarave
Jaubuna cTaska

OuakgaH pa3xol 3a AaHblUK

Kopekuun 3a pasxoan, HENPU3HATA 34 JaHBYHHA LETH

Tekyin pa3xod 3a AaHBUH BLPXY 30X014

OTcpoueny IaHbUHE PA3XOIH:
Bhaunkgane # 00patTHO NPOABRJIEHHE HR BPEMEHHH PaziHKN

Paszxoou 3a 0anviii 8vpxy 00x000

benexxka 14 npeAOCTaABH micbopmauus 334 OTCPOYECHHTE JaHbYHH AKTHBH

FNoaunara, lonunara,
ApPHKII0YBAA OPUKAIOYBALIA
Ha 31.12.2018 Ha 31.12.2017
‘000 ns. 000 as,
(11 829) (209}
10% 10%
(53) (161)
(53) (161)
1141 213
1088 52
H NacHBH.

52




“ALBAHC EKYUTHU XONOQUHIr” AQ

MOACHEHMA KbM KOHCONWAWPAHNA PUHAHCOB CTYET
3arog#HaTta, npuknoyBawa Ha 31 gaexkemepu 2018 r,

31. 3AI'YBA HA AKIHs

3arybara Ba efHa akUMs € W3uKcieHa Ha 0asa HeTHaTa 3aryda 3a nepHoaa W cpeJHO ApeTeraeHHs Gpoi Ha
O0MKHOBEHUTE aKUMH NPE3 OTUETHM NnepHod. | pynarta HaMa W3AafeHH NOTeRUNAIHE OOMKHOBEHH aKkiHH o
ONIMY 38 AKLEH.

FNogunara, Toaunara,

NPHKJIIOYBALHA NPHKMOYBAILA

Ha 31.12.2018 na 31.12.2017

CpenHo npeTersnen Opoi akwu (xunsou 6p.) 35946 35946
3ary0a 3a roaMHara (Xui. 18.) (10 741) {228)
3ary6a pa akumust (ne.) {0.30) {0.01)

32, CAEJKHM M CAJAJA MEXKAY CBBP3AHH JIHIIA

Cebp3annTe Ndua Ha ['pynarta BIOYBAT HeHHMTE cOOCTBEHMUH, aCOLMHPAHOTO MPEeANIPHUATHE, KIIHYOBHS
YNPABJIEHCKH NEPCOHAN ¥ APYTH CBBP3aHH JTHLA, OTIHCAHH NO-105Y.

CaeJikn ¢ Apy#ecTBa, KOHTPOJHPAHH OT HHBECTHTOP ChC SHAYHTEAHO BJAHAHREE BLpXy I'pymara

T'oannara, TINoauHaTa,
NPHKOYBAILA HA NPHKIEYBALIA
31.12.2018 ra 31.12.2017
‘000 nB. 000 nm.
Hokynku Ha yenyrn
- Azsanc Tepadonn AACHI 754 1136
- Kapoa ®unanc EOON 36 42
CreJixu ¢ APYru Apy:RecTEA — 001 KJIIOYOE YIPABACHCKH NEPCOHA
N'oaunara, Ioannara,
NPHKIIOYBAINA HE  NPHKIIOYBALLA HA
31.12.2018 31.12.2017
‘000 ns. ‘000 aB.
Tokynku Ha yenyiru
- Cvh CppBuz EOO/ - 30
Komnencanmun Ha ocHoBHMS PBLKOBOIEH Hepconat Ha I'pyrara
TlNoaunara, Foannara,
OpPHKAYBALNA HA NPHKIIOYBZINA
31.12.2018 Ha 31.12.2017
‘000 ns. ‘000 as.
KpaTkocpouHy 10X0IH, W3IUIATEHH HA YTIIPABNEHCKHA TIEPCOHat 283 265

TlpeanpHATHH ¥ JAMIA ¢bC 3HAYUTETHO BA#sgHHe BbpXY I'pynara

CobrpacHo KnuraTa wa akuponepure B Angade Exkyrry Xoaaunar™ AJ{ ot 31.12.2018 r., nnuara c Haa 5 xva
cTO OT raacopete Ha O6uoTO cHbpanne Ha akunonepnte (OCA) na Jlpyxectsoto ca:

» _Kapoa Wnsectmpar” EAJ] ¢ 6 162 500 6p. akumy, nnmm 17.14% oT kanurajsa Ha JpyxecTBoTo.
.Kapon Mneect™iut™ EAJL, ¢ aapec na ynipasaeHue rp. Codms 1303, 6yn. ., Xpucro bores ™ Ne57, ¢
enHonuuHa cobereenoct Ha Cranumup Mapunos Kaposee. Cranumup Mapuhoe Kapones, upez
coBCTBEHOCTTa CH B OPYFH HeTHpH ApyxecTa — Kapon™ Al ,Kapoa Kanutan Menumxmbar”
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EAJL, ,.Kapoa ®uuance™ EQOJ] v ,HerTenKom™ EOQ/L, npurexara kem 31.12.2018 r. ome obuo
5124 345 Gp. akumu, uau 14.25% or xanurana na JpyxecteoTo.

*  Yarkon Associate LLC ¢ oduio 1 940 098 6p. akumn uan 5.40% ot xanurana Ha EmMntenta.

»  _Kapon© Allc 1335562 6p. akunu unn 5.05% ot kanutana Ha JpyskecTBoTO.

= Hurepcepeuz Yayunou™ AJ] ¢ obwo | 797 500 O6p. akuuu wian 5.0% or rnacoeere B8 OCA Ha
Emurenra.

*  Ajoxarcko cbapyxie bopucnas Buranor u napTHeopH™ ¢ obuwo 1 796 200 Op. akumuu uan 5.0%
ot rnacosete B OCA Ha EmurenTa kbm 31.12.2018 1,

Yenosus Ha cleJIKHTE Cbe CEbP3aHH JHIA

[ponaxlute Ha M IMOKYNKMTE OT CBBLP22HM JHMHA C€ M3BLPWIBAT 10 HOPMATIHH Tia3apHU  UEHH.
HewnzobmkeHuTe canga B Kpas Ha TOAMHATA ca Heo0e3NeUeHM M YPeXKAAHeTO C€ W3RbPIIBA B NapuyuHH
cpeacTBa. HAMa rapaHiiy, NpeflocTABEeHH WK TIONYHMEHH 33 B3CMAHMA OT WITH 3aABAKEHHA KbM CBbLP3aHH
auia.

Ipez 2018 r. ¥ cpaBHUTEHHA NEPHOL He Ca OTUETCHH Pa3xo/iH 3a 003LEHKA HA B3EMAHHA OT CBBLP3aHH
anpa. TecT 3a nMHHAMKAUMM 32 OLEHKA €€ H3BLPILIBA BesKa (HHAHCOBA TrOAMHA, UPe3 npernea Ha
)HHAHCOBOTO CHCTOAHHE HA CBBLP3AHOTO JIMIIE W Ta3aphbT, B KOHTO TO paboTi.

[Tpes 2015 r. B cuna ca GuAK cREAHMTE JOrOBOPH CbC CBBLP3AHH JHLUA, KOMTO Ca CKIOUEHHM NpH YCNOBMA,
PaMYyHH OT Ma3apHUTE YCIIOBHUA MM TAKMBA, 33 KOWTO HE MOJKE Ja Ce OMPeAeiaT HOPManHK nasapiu
VCIIOBHA:

Loco8op 30 KONCYAMANINCKY YCIVHU

JpyKeCcTBOTO WMa NOANMCAEH JI0FOBOP 33 KOHCYATAHTCKH yeliyTH ¢ L Kapon @unance” EOOJL ( Kapoa™ wau
.-Obcayxeamara komnanua ). flo cunara Ha noanucanus J0roeop M aHekca xbm Hero .Kapon™ ussbplisa
KOHCYITHPaHE ¥ CTPYKTYpHpaHe HA HWHBECTHMMOHHWA TopTdein na JlpyxecTBOTO, KAaKTO W Apyrh
aMUHUCTPATHBHH YCIIYTH, cpellly kouTo Hpyxectroto awmkd 20% ez JAC ot peaansupanara 10X0AHOCT
npu npojaxba Ha nopTdeHilHa HHBECTHLMS HA TPETO JTHIIE,

Pazuetu ¢be CBBP3aHH JIHHA B KPad HA FOAHHATA

KbMm Kem
31.12,2018 31.12.2017
‘000 1B, ‘000 aB.
Texkywmn
Biemanng o1
L3314 Enepxy Edext-Cyneppaiizep 2 534 3 467
J331 Enepnxn Edexr-Hatepxonn 333 276
J33]1 Enepruiina Edexrusroct CD 121 208
A33]1 Exepaxn Edext Exourkenepy 6 I
EproCon EQOOJ, B T.u. - 58
- zaeMu - 58
00110 B3¢MaHUA 0T CBBPIAHN /iHLa 2994 4010
Hetexymn
3anbiKeHHA KhM:
Kapon Pananc EOO - 5631
HetTenKom EQOJT - 1 871
Kapon HasectmbuT EALL - 567
O0H10 HETEKYLUIH 331BTKEHHH KbM CBhPIaHH Qula - 8 069
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Kem Kbm
31.12.2018 31.12.2017
“000 8. “000 nB.

Teicyin
Kapon dunanc EOOJ 6411 438
HetTenKom EQOH 1909 251
Apsanc Tepadona AJICHL 994 1 050
N33 Enepaxu Edext — HuTepxona - aBaHcy 102 793
i{apon AJ] 78 83
H33 1 Enepruiina Edextusioct- apascu - 189
Cbu Cupeus ECOJL - 3
OG0 TEKYIM 33BIKeHHA KbM CBbP3aHH 112 9 494 2 807
O0M16 3aALTKERAA KM ¢BLP3aHK Jnla 9 494 10 876

Bue Bpb3ka ¢ npuetata 0aza 3a M3TOTBAHE HA KOHCONMAMpanus (dyHAaHCOB OTueT Ha I'pynarta, kbM 31
dekemBpr 2018 r. ppKOBOACTEOTO € ONpeAenuno NHKBHAZHMOHHATA CTOHHOCT HA B3EMAHNATA OT CBbP3aHH
HUA ¥ TexHHTe DanaHcoBn cTORHOCTH ca obesdenenu ¢ 1 054 xun. ns.

3aeMuTE NONYYCHH OT CBLP3aHKM THHA, KOMTO Ca BKIAKYYECHU B HAIPaBeHUA NO-IOpe aHAINM3 HA 3a3b/IAKCHHATAE
KBM CBBP3aHH JTHLA, MOTaT aa Obnar 0606Lll€HH, KaKTo ¢lieaBa:

JlHxBeH NpoHeHT Magex 2018 2017
% ToAHHA ‘000 ae. 000 nB.

Herexylun 3aeMu 0T CBLP3aHH HLA
KpeanTHa nuirus o1 HedMHAHCOBA MHCTHTYLHS B - -
pasMep 10 5 500 000 as 4.20% 2019 - 5011
CpoueH KpeauT OT HS(PMHAHCOBA MHCTHTYLUHA B
pazmep Ha | 472 000 aB. (npe3 2016 . kpeaurst ¢ 420% 2019 i s
OH1 [PEICTABEH B KPATKOCPOUHA 38€MH OT CRBP3AHH e - -
ML)
OG0 ALATOCPOUMH 33EMH OT CBhP3AH AHUR - 5513

Kbm 31 nekemapu 2017 r. 3anbiaKeHHATa KbM CBBP3aHH LA ca (OPMUPaHK No:
- Herexyw 3aawmkenns no 3aemu ~ 6 198 xun, ne.

Sanenaennero keM Kapon Gunanc EOO/] 8 pasmep Ha 5 631 xun. B, npeAcTaBisaka B3eMaHe Mo A0TOBOP 3a
zaemM — 5 011 xua. a8, 1 620 xun. 1B, auXBK. JloroBopHUAT NHXBeH NipoueHT € 4,2%,

Sagnmxenvero kbM Kapon MasectmbHT AL B pasmep Ha 567 Xun. siB. Npe/CTaBNABA B3E€MAHE MO JOTOBOP 33
3aeM — 502 xun. nB. 1 65 xun. 1B, nHXBH. JOroBopHUAT AMXBEH npoueHT e 4,2%.

- Herexyuiyn Thproseku K Apyra sagbikenus — 1 871 xun. nis.

Kiom 31 pexemepy 2018 1. TeKyluTe 38ALMKEHHA KbM CBBLP3aHH MU ca GopMupanu no:
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JInXBeH npoueHT Hagex 2018 2017
Y% FoAMHA 000 nas, ‘000 ne.

TeKyuwln 33eMH OT CRBLP3ANK THUA
KpennrHa nnHug oT He(UHAHCOBA HHCTHTY LS
B pazmep Ha 1o 6 000 000 ns 4,20% 2019 5 585 -
CpodeH KpeanT 0T He(IHAHCOBA UHCTHTYLHA B
pasMep Ha 350 000 sns. 4.20% 2019 160 1660
CpoyYeH KpeltuT OT HeuHaHCORa HHCTHTYUUS B
pasmep Ha 192 000 ns. 4.20% 2018 - 192
Cpouen KpeauT oT He)HHAHCOBA WHCTHTYLHUA B
pazmep Ha 32 000 aB. 4.20% 2019 32 32
06[]10 KpPaTROCpOYHit 3aeMH OT CBBpP3aHH
JIHHE 5777 384

- Tekyuiu 3a/ibJKeHNA 110 2aeMK K NecHu ~ 6 407 xun. ns. (2017 r.: 455 xun. nB.)

anvakennero keMm HerTenkom EOO/L no poroeop 3a Leckn e noracedo npes 2018 r. (2017 r.: 192 xun. na.
¥ 16 xun. aB. anxed no porosopa). Kem 31 nexemspu 2018 r. I'pynara uma sagsmxenne kM HerTeaxom
EOOJ] no noroeop 3a 3aeM — 32 xua. . (2017 r.: 32 xun. aB.) u 6 xun, nB. (2017 r.: 11 xun. ne.) auxeu.
JororopHusT nuxeen npoueHt ¢ 4,2 %.

3agpmiceHneto kbvm Kapoa Punarc EOOJ] B pasmep Ha 6 369 xun. ns. (2017 r.: 204 xun. ne.) npeacraBnsea

B3EMAHE NO I0NOBOPH 33 33eM M KpPeaMTHa nuHua — 5 745 xun. ns. (2017 r.: 160 xun. nB.) 1 624 xun. ns.
(2017 r.: 44 xun. 18.) AMXBH. JIOrOBOPHUAT JKXBeH npoueHT ¢ 4,2 Y.

- Texyww Thproacky v Apyry sagbipkerns — 3 087 xun. ne. (2017 r.: 2 352 xun. nB.)
33, KATEIrorpiH @¥MHAHCOBN AKTHBH H ITACHBH

banancoeMTe CTOMHOCTH HA (HHHAHCOBWTE AKTHBM M NACHBW Ha I'pynarta moraTr Aa 0baT NpeacTaBeHH B
CIIeHHTE KAaTErOPMH:

POHHAHCOBH AKTHERH benexxa Kem 31.12.2018 Kem 31.12.2017
‘000 as. ‘080 as.

Ju1TORM HHCTPYMEHTH MO aMOPTH3HPaHa CTOHHOCT!
Baemalus oT cBLP3aHN AHUA 32 269%4 -
Tuproscky B3eMaHNs 16 444 -
Jpyry B3eMaHis 17,13 966 -

Kpeanti v s3emanns:

BiemaHua oT cBbp3aHy nuua 32 - 4010
THproecku B3eMaHKa 16 - 427
Apyry B3emMaHHs 17,13 - 2 083
TMapy 1 napHY4HA EKBHMBAACHTH I8 I -] 591
4 557 7111
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MUHAHCOBH NACHBI Besexka Kem 31.12.2018 Kbm 31.12.2017
000 as. ‘000 am.
(PHHAHCOBH MACHBH, OTYHTAHM N0 AMOPTHIHPAHA
CTOHHOCT:
3anbiKeHUs 110 ONYHEHH TH3IHHTH H 3aeMH 21 3 897 7709
THLPTrOBCKH M APYFH 321bJIKEHHS 23 2 835 3084
3anb/EKeHUs KM CBLP3aHK NHLA 32 9392 9894

16 124 20 687

Buxre Oenexxkut 3.13 u 3.14 za undopmalivg OTHOCHO CUCTOBOJHATA NOMMTHKA 3a BCAKA KATeropus
(hrHaHCOBA MHCTPYMEHTH. (JNHCaHHe Ha NMONWTHKATa M LENHTE 3a YIPABJIEHKE Ha pucka Ha JlpyxecTBoTO
OTHOCHO (PUHAHCOBHTE MHCTPYMEHTH € nipe/cTageHo B Oenexka 34.

34. YINPABJAEHHE BA PHHAHCOBHA PHCK
Hean u neaumura 3a ynpaeieHue na ruHanHCesun PUCK

OcHoeuute hunancosn nacwsy Ha ['pynara, pa3anyHn oT AePHBATHBH, BKAKOUBAT 3aeMH, TBPFOBCKM M APYTH
33QLGKEHHA W 3aQRDKEHHR KbM CBbp3aHH JiMua. OcHOBHATA Liesl Ha Te3d (PMHAHCOBH MACHBM € A3 ce
ocnrypy dunancupane 3a geinoctra Ha ['pynara. 'pynara npuTexaBa TBHProBCKM W APYTH B3eMAaHMS,
B3EMaHM# OT CBBP3aHK JIMUA W NApHiHH CPEICTBA M KPAaTKOCPOUHM ACMO3UTH, KOHTO BLIHUKBAT MPAKO OT
aefinoctra. I'pynata e u3nodkeHa Ha Na3apeH PUCK, KPEAMTEH PUCK M JIMKBMAEH puck. PbkooacTBoTO Ha
I'pynara HaOnwopasa ynpaBA€HHETO Ha Te3W pHckoee. CBBETHT HA JAMPEKTOPHUTE M3BLPLIBA NpernieiH W
CBHINIACYBA TIOJMTHKATE 33 YIIPABJICHHE HA BCEKH OT Te3# PUCKOBE, KOHUTO ca 000DLIeHH n0-1001y.

LAneane Exywtu Xonpudar™ AJ{ He npeapwkaa npunodHBaHE Ha HOBH ApY;KeCTBa. YCwiandaTa ca
KOHLIEHTPUPAHH B YNPABIEHHETO H (PMHAHCUPAHETO Ha CbLIECTBYBAINMTE AbLILEPHU ApYyixecTBa. Br3MoxkHH
ca npoaaxy Ha ASNOBH (aKLIMOHEPHH) YHACTHS H/HAM aKTHBH OT JbHIEPHH JPY;KECTBA ¢ OTNeR OCHIypsBaHe
Ha HeoOXoAHMa JAMKBHIHOCT WAW BB3NOA3BAHC OT HANHYHY ONaronpusTHH YCNOBWUA 3a peasin3upaHe Ha
YCAELIHH M3XO0H OT HHBECTHLIMH.

34.1. llazapeH puck

[Tazapen pUcK e pUCKBT, Ye cnpaBeAiHBaTa CTOMHOCT HAa ObLACUIATE NapUYHK NIOTOUH OT AaAeH HHCTPYMEHT
lue Bapupa nopagH NpOMEHWTe B flazapHuTe uehu. [lazapHuTe LieHH BKJIIOUBAT TPH THIIA PHUCK: JIMXBEH,
BAJIYTEH W APYT UEHOBH PUCK, KAKTO M PHCK 3a coOCTBeHHMA Kanutal., DMHAHCOBHTE WHCTPYMEHTH, KOHTO
OMBAT 3aCErHATH OT NA3APHMS PUCK, BKIIOUBAT 33€MH M NPHUBIEUEHH CPEICTBA, JSNO3UTH. AHAAWZUTE HA
YBCTBMTEHOCTTA B CJIEABAHIHTE Paz/ieili ¢a CBLP3aHK Cbe CbeTONHMETo KbM 31.12.2018 1. 1w 31.12.2017 r.

Flpu M3unCICHNAE HA AHAJIM3UTE Ha YYBCTBHTENHOCTTA €& HANPABEHH CAEAHHTE NPeaNoa0KeHH:

¢ YUyBCTBMTENHOCTTZ HA CHOTBETHMH OTHET 3a medanbata wnud 3arydaTta M ApPYrHs BCEOOXBATEH QOX0A
npeactaeisra eQEeKTHT OT NpeAnojaraeéMuTe TpoMeHH B nasaphuTe puckoee. To# ce OGazupa ha
thHHAHCOBMTE AKTHBH M (PMHAHCOBNTE NACHBH, AbpKaHu KbM 31.12.2018 r. 1 31.12.2017 1.

34.1.1. Iuxpen pack
JluxBenuAT pUCK € PHCKBLT OT KoaebaHue B cnpaseanuparta crToiHocT Ha ObRellyTe NapHYHW MOTOLK HA
PHHAHCOB MHCTPYMEHT, 3apali NIPOMEHHN B AazapHUTe nuxBeHW Hopmu. Excrosuumsta na 'pynara cnpamo

PHCKa ©OT NpOMEHW B TMA3apHUTE HHBA Ha JIWXBCHHUTC TNIPOUCHTH € CBBpP3aH I'NMEGBHO € ALATNCCPOYHHKTE
3aABKeHHA O 3acMH € TH1aBalllk IMXBEHH [TPOLICHTH.
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I'pynara ynpapasBa JMXBEHHA PHCK KaTO MOLABPXa GanaHcHpas NopTdelsn OT ALArose ¢ PUKCHPAHH W
NPOMEHIHBH NuXBeHH npoueHTH. [lonutuka na [pynata e na nomabpxka mexay 20% u 35% or
TIPHBIEYEHHTE CH CPEACTBA ¢ (PUKCHPAHH JIMXBEHH IPOLICHTH.

34.1.2, Banyren puck

BaayTHHAT PUCK € PHCKBT, Y€ CNpaBeAiMBaTa CTOHNOCT Wk OBAe1IMTE NapHYHK TIOTOLK OT AafieH QHHaHCOR
HMHCTPYMEHT HIE BApUpaT NOpajaM NPOMEHH BbB BaNyYTHHTE Kypcose. Excnosuuuara na I'pynara cnpaMo puck
OT NPOMEHH BLB BANYTHHTE KyPCOBE € CEBP3aHA OCHOBHO € ONEPATHBHUTE H AeHHOCTH (KOFaTo NPUXOAWTE
WY Pa3XOIUTE Ca ZCHOMHMHKMPAHW BLB BallyTa, pasiuusa or (yHKLUHOHANKHATA BanyTa Ha [ pynara).

'pynara octulecTBsiBa cAelKH B €BPO M JI€Ba, NOPaTH KoeTo I pynara He € HINO0MEHA HA CHLIECTBEH BallyTeH
pHCK.

34.1.3. lleHoBH puCK

I"'pynata npousBesxkaa NOpOAYKLHS B JBa CEKTOPa: B CEKTOpa 3EMEJESHE - 3bPHEHM KYNTYPH M B CEKTopa
EnepronpousBoicTBO - €1eKTPOEHEPIUA.

3vprenu Kymmypu

['pynata e TOBAMSHA ©OT BONATMIHOCTTA Ha OMpPEAEJIEHH CTOKM M MO-CMCLMANHBC USHWTE HAa 3bPHEHHTE
kynTypH. [opanu 3a4uTeNHO NOBUIIEHATA BOJATHIAHOCT HA LIEHATA Ha 3eMEAencKata npoaykuus, ChBeTsT
Ha aupexTopute Ha I'pynara ca paspaboTiwin W ca NPUICHKWIN CTPATETHA 34 YNPAaBIeHHEe Ha PHCKa OTHOCHO
CTOKOBHS IEHOBH PUCK W HErOBOTO CMeK4YaBaHe.

Erexmpoenepous

CrirnacHo paznopeadure Ha 3akoHa 33 eHepruara or Bb3oOHOBAeMH wTodHHUM (3EBH), nponssoauTenure
Ha CHCKTPOCHEPIHA NpoaaBaT NPOH3BEACHHTE OT TAX KOJMMYCCTEA 120 pazMepa Ha HCTHOTO CH@LI,HC])H‘{HO
pOU3BOACTBO Ha npedepenumnanna uexa, oipeiencHa of KEBP kbM MomeHTa Ha npHcheiMHABAHE Ha
CNCKTPONPOU3BOACTECHUTS HHCTANAHNHH KbM CNEKTPHUHECKATE MpPEKH, 34 LE€AHA NEePpHOL HaE ABJAINCCPOYHHTE
CH H0I'0BOpH. Konuuectrata Haj pasMepa Ha HETHOTO CHEU.H([')HHHO APOH3BOJACTBO, HPOHUIBOAMTENNTE
peanninpat Ha OajlaHCHpaliig Naz3ap 3a eNeKTPOSHEPrust No 11eHa 32 WITHIIBK AAH Ha cBODOJAEH nazap upes
JOTOBOP ¢ ThPFOBEL HA €IEKTPOSHEPIHA.

34.1.4. Pucex 3a nenata Ha co0CcTBeHNs KannuTal

Toepryeaunte Ha DopcaTta M HeTBPrYBaHUTE Ha GOpPCaTa LEHHM KHMA Ha Fpynara ca noaarnuen Ha nasapes
PHCK, Bb3HHKBAT B PE3YATAT HA HECHTYPHOCTHTE OTHOCHO ObJelKTe CTOHHOCTH HA HHBECTHLIHOHHHTE LIEHHH
kHWKa, I’ pynaTta ynpaesisea pucKa 3a LieHaTa Ha coOCTBeHHS KanMTan 4pe3 AMBEPCHBUKALINSG W OfipedessHe
HA NTUMUTH 32 MHAHBHAYATHH W OOLLM KallHTaaOBH MHBECTHLMM, OTueTHTE 2a KanWTal0Bha nopTdeiin ce
MPeAOCTABAT PEFYAAPHO HA BMCLIETO PbKOBOACTBO Ha ['pynata. ChbBeTbT Ha AMPEKTOpMTe Ha ['pynara
H3BBPLIBA Aperie] H 0A00PABa BCHUHKY PEILECHMS 33 HHBECTHLMH B KANHTANOBH HHCTPYMENHTH,
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34.2. Kpeanren puck

er,ﬂ,MT‘HHﬂT PHCK OpEACTABNABA PUCKDT, HE AAACH KOHTPArEHT MOKC Ad HC H3NbLIHH 3aAbLBKEHUATa CH 110
(HHAHCOBHA MHCTPYMEHT MM KAMEHTCKM A0NCROP, KOeTO BoaW 10 (huHaHcoRa 3aryba. I'pynaTa e HnoxkeHa
H2 KPeOWTEH PUCK OT OCHOBHATA CHM AEHHOCT (OCHOBHO 33 THPrOBCKH B3EMAHHS H B3EMAaHMA NO 33€MH) K OT
tbuHAHCOBHTE CH AEHROCTH, BRAIOUHTEIHO AEMO3NTH B OAHKH.

T’bpé’()ﬂ' CKH e3eMaHuA

KpeauTHHAT PHCK HA KAMECHTHTE Ce YNPABISBA OT BCAKC OM3HEC 3BEHO, NPEAMET HA YCTAHOBCHH NOIHTHKA,
MPOLELYPH H KOHTPOA OT c¢Tpana Ha [pynarta, CRLp3aHK ¢ YIPaBjieHUETO Ha KPEOMTHHA PHCK HA KJTHEHTHTE.
Hen3abmkeHuTe B3eMaHUA OT KIHEHTH ¢e HabaoaaBat TEKYLIO M C€ OLEHIBAT KaTo CTeNneH Ha crOnpaeMocT.
HauckeaneTo 3a 00e311eHKa €€ AHAMM3MpA KbM BCAKA OTYETHA 4Ta HA MHAMBUAYaJHa 0asa 3a rojemwure
KnuenTH. B nonsasenue, roasM Opodll HECHINECTBEHH B3eMaHHA Ce IPYRMPAT B XOMOTEHHH TPYyNH U ce
OLICHABAT 38 00e3LEeHKA KONEKTHBHO.

HzuncnenneTo ce Gazupa Ha peanHuTe MCTOPMYECKH JaHHW. MaKcHMalTHaTa eKCMO3HMLIMA HA KPEAMTEH PHCK
KbM OTuUeTHaTa darta ¢ Ganancoeara cTOHHOCT Ha BeekM Kknac (hMHAaHCOBM akTHBM. I'pynata He mpHTekKaBa
obesneueHus.

MakcumanHaTa eKCno3uUMA Ha KpeaNTeH PHCK KbM OTHYETHATA Jata ¢ OanaHCcoBaTa CTOHHOCT HA BCEKM Knac
(PMHAHCOBKM aKTHRH, ONIOBECTEHH B Genexka 33.

Dunancosu HHCHIPYMERMU I RAPUYH U oenozumi

Kpeauransar puck o1 canna B 0aHKH ¢ (PHHAHCOBM MHCTPYMEHTH ce yIIpapisBa oT [ pynarta B ChOTBETCTBHE €
HeHHata nonaHTHKa. MHBECTHUMMTE HA M3MMIIKW CPEACTBA C€ W3BLPLIBAT CAMHCTBEHO NpH 0A00peHH
KOHTpareHTH 1 B paMKHTE Ha OXOOPeHH KPeNWTHH JIHMHTH 33 BCEKH KOWTpareHt. Kpenurnure nuMMTH Ha
KOHTparcHTUTe ce Moasarar Ha nperien o ChBeTa Ha aUpeKkropure Ha | pyriara exxerofHo ¥ Morar aa Onaar
aKTyadM3HpaHM Ipe3 winata roauHa. JIMMWTHTE Cce OnpeaensT ¢ LeJl CBeKAAHE 10 MMHMMYM Ha
KOHUEHTPALMATA Ha PHCKOBE M CJICAOBATENIHO, CMeKuaBaHe Ha (MHaHcoBaTa 3aryda OT NOTEHUHMATIHO
HEW3IBIHEHHE HA KOHTPareHTa.

34.3. J/IukBHAeH PHICK

prnaTa Habmogpapa PHCKa CH OT HEROCTHUI Ha CpelicTBA KaTo H3NOA3BA HMHCTPYMCHT 34 IUIGHHUPAHE Ha
peryiaspHa JJMKBHHOCT.

Lenta va I'pynata € na noaxbp:xa paBHOBECHE MEKIY NOCTOAHHOTO (PMHAHCHpaHE H [bBKABOCTTA upe3
u3non3sane Ha 6aHKOBH OBbpApadTH, DAaHKOBH 3a€MH, (PHHAHCOBYU JIM3UHIH,

Hpunoxenata no-goay tadiuua odobuiaBa najaexuTe Ha (PUHAHCOBMTE 3anb/DkeHWs Ha ['pynarta Ha Oaza
JOTOBOPHHTE HENHCKOHTHPAHH ANALIAHU:
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Ho Ho-maaxo 3a012 lnos
31.12.2018 1, NouCKBAHE  OT 3 meceua Meceua  rogHHn Qdmo
‘000 ae. ‘000 aB. ‘000 ae. ‘000 na. “000 nB.
JINXBOHOCHH 33EMH H NTPUBREUENE CPEACTBA - 164 8 539 971 9 674
Jpyru 3anbKeHns - - 3615 - 365
3a1b/DKeHMA KbM JOCTABUHILE H APYTH 38 0bIKECHHA 2 835 - - - 2 835
2 835 164 12 154 971 16 124
Jo Tto-manxo 3no 12 1105
31.12.2017 1. MOolCKBAHC  OT 3 Mecena Mecela roauHn O6wo
‘000 ne. ‘000 ne. ‘000 am, ‘000 ns.. ‘000 se.
JIMXBOHOCHH 3aeMH W IIPUBACUEHH CPEACTRA - 164 4323 9 664 14 151
JpYFrH 3a1bIDKEHHS - - 1139 2346 3 485
3anbsKeHHA KbM AOCTABYMLUM H APYIH 3aAbAKEHUA 2 451 - 633 - 31084
2451 164 6095 12010 20720

34.4. ¥npaenensue Ha KanuTajIa

KanuransT Bionousa coOCTBEH KanuTaml, NPHHAAIEKALLE HA CODCTBERULMTE HA KOMNAHUATA-MAlKA.
OcHOBHATA L€ HA YNPABJICHHETO Ha KanuTala Ha | 'pynata ¢ Aa ce rapaHTHpa, ye T4 nogabpka crabuieH
KPEMTEH PeHTHHE W NOAXOIAILM KaNHTATOBM CHOTHOLUEHME, 32 /a Noanbpika OW3Heca M W 1a YBeIuuM
MAaKCHMAaNHO CTOHHOCTTA 32 aKLIHOHEPHTE.

Fpynara ynpaelfBa KanuTajloBaTta cU CTPYKTYpPa M IpaBH KOPEKLKWM B HEs C OrNej Ha NPOMEHHTE B
HKOHOMHUYECKMTE YCIIOBHA. 32 NOAABPIKAHE MNU KOPHIHUPAHE Ha KanuTanoeata cTpykTypa [ pynara moxe aa
KOPUrHpa NNALEAHeTO Ha AMBHACHTH Ha AKUMOHEPHTE, BB3BPBLILAEMOCTTA BBPXY KanMTala Ha aKuMOHEepUTe

WKW EMUCHATE Ha HOBH aKllMH.

Mpes roavuute, npukmousaid Ha 31.12.2018 r. 1 31.12.2017 r. Hama npomeHH B LeNMTE, HOIWTHKATA WINH
APOLECHTE,

I"pynaTa Habno[aBa KanuTana Ha OCHOBATA Ha CLOTHOLIEHHETO KOPHTHPad Kanmutaln KbM HETEH NbIr.

I"pyna”ra ONnpeacHs KOpUrypanua Kanurtal Ha OCHOBAaTa Ha 0anaHcoBaTa CTORHOCT HA COOCTREHMA KANUTAal H
C}’GOPHHHHPHHH ABJH, NPeACTaBeHN B KOHCOMWAMPAHHA OTHCT 34 (i)HHaHCOBOTO CBHCTOAHHE.

CyGopaMHUPaHKAT IBAN BKJHOMBA HEOOE3NEUEHHTE 3a3e€MH WM TAKMBA, KOUTO €A ChC CHEIBALUN N0 pej
UOTEKA Wi 337101 BBPXY WMYLLecTBOTO Ha [ pynara.

HeTHHsT ABAN ce W3uMCAABA KaTo o8Uia CyMa Ha s3adb/oKeHUAsTa, HamaneHa ¢ Gasascomara croliHocT Ha
napuTe ¥ NapU4YHUTe EKBUBANEHTH,

KanuransT 3a ApEACTABRCHUTE OTUETHH NEPHOAM MOXKE Ja C€ aHalth3KMpa, KaKTo CaeiBa:
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MOACHEHWMA KbM KOCHCONMAWPAHMUA dUHAHCOB OTHET
3a roguHarta, npukniysawa Ha 31 aekemepm 2018 r.

2018 2017

000 s, ‘000 aB.

CobcTBeH kanuTan 2 836 14 100
CybopanHupan xbiar 6 407 6 653
KopHrapar KanuraJi 9243 20753
Of11a cyMa Ha 33 ib/LKeHHATA 16 865 23 230
- [apwn 1 napyyunK exBHBAIEHTH (153) (591)
Heren anar 16 712 22 639
1:1.81 1:1.69

CLOTHOIIEHHE HA KOPHIRDAH KARHTAI KbM HeTE¢H ALJN

34.5 Copasedauen CTOHHOCTH

CrnpaBenninBata CTOHHOCT NPEACTaBIABRA lieHaTa, KogTo O Om:a nonyueHa npu npoaaxdarta Ha aKTHB HIK
naaTeHa NMpH NpexsbpAgHe Ha nacue B o0uualivag caenka MekAy NazapHy YHACTHHIIM KbM JAaTaTa Ha OileHKa.
[Tonutukata Ha I'pynata e ja OROBeCTABa BbE (JHAHCOBMTE CH OTHETH COPaBEAJIMBATA CTOHHOCT HA
thHBaHCOBMTE AKTHBH U NACUBH, HAli-BeYE 33 KOWTO CHIIECTRYRAT KOTHPOBKH Ha Na3apHH UEHH.

CnpaneﬂnnBaTa CTONHOCT HA d}HHaHCOBHTe HHCTPYMEHTH, KOUTO HC C€ THPIYBAT HAa AKTHBHM nasapH ce
OMpeRe)ia 4pe3 OUCHBYHMK METOH, KOHTO CE 6a3upar Ha pa3iHYyHH OLUCHBYHK TEXHHKH H NpeANnOJOMEHHA Ha
PBKOBOACTBOTO, HAIPABEHH Ha Haza nazapHuTe YCJI0BHA KbM JaTara Ha dananca.

KoHuenuusaTa 3a crpape/uinsaTa CTOMHOCT npeanonara peanusupaHe Ha (HMHAHCOBM MHCTPYMEHTH 4pes
npoaaxba. B noseuero cayvau, obaue ocobeHO NO OTHOWIEHHE HA THPrOBCKMTE B3EMAHHS W 3aAb/DKEHHS,
NPe/IOCTAREHHTE 3aeMK M JNeno3uTHTe, ['pynarta oyakea Aa peanv3upa Te3H (UHAHCOBH aKTHUBY M Hpes
TAXHOTO USAOCTHO O0paTHO M3njallaHe MM Pecrl. NOracsiBaHe BbLE BPEMETO. 3aTOBAa T€ € NPEACTABAT No
TAXHATA aMOPTH3HPYEMa CTOHHOCT.

CBLUO TAKA roAsMaTa YACT OT (PUHAHCOBMTE AKTHEM M NACHBH €2 KPATKOCPOUHM TO CBOSTA CBUHOCT
(THPrOBCKH 3aTBIKEHUSA, 3ab/DKeHHs KbM CBBP3aHH APEATPHATHA) W MOPadH TOBA TAXHATA CHpaBeiMEA
cTOHHOCT € paBHa Ha 6anadcoBaTa UM CTOHHOCT.

Prkopoacreore Ha [pynata e npeuennso, uye NpeicTaBeHHTe B KOHCOAMAMPAHHA OTHET 33 (PMHAHCOBOTO
CbCTOSHHE OLEHKH Ha (MHAHCOBHUTE AKTHBH M TIACMBM €2 BB3MOMKHO Hal-HAAEXKIHM, ANSKBATHH H
ROCTOBEPHY 3a LIETIHTE HAa PUHAHCOBATA OTUETHOCT.

35. BAXHH CbBUTHSA, HACTDHIIMJIN CJIE] KPASS HA OTUETHUA NEPHO]

He ca Bw3HMKHaIM kopwrupauld CbOMTHS MAH 3HAYMTENIHHW HEKOPHUIMpaild cbuOMTHE Memay JaTaTa Ha
KOHCOJIMEMpaHHE HHHAKCOB OTYET U AaTaTa Ha 0a00peHHeTo My 3a nybankyBase.

36. BE3HAJIHMYHHU CAEJKH

Tpes 2018 r. I'pynara He ¢ OCbUlECTBABANA MHBECTHLIHOHHH M (PMHAHCOBM CHENKH, NPH KOMTO HE ca
M3TIOM3BAHU Napu WM NapHyHK €KBHBAIGHTH M KOHTO HE ¢a OTPazeHy B 0T4eTa 2a NapHYHMTE NOTOLU.
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NOACHEHIA KbM KOHCONMAWPAHWUA ®UHAHCOB OTYET
3a ropMHaTa, npuKknoYBala Ha 31 nekemBpm 2018 r.

[ipez 2017 r. I'pynara e OCHUWECCTBUNA CICAHHTE MHBECTUUMOHHK W (UHAHCOBYH CAENKM, NPH KOWTO He ca
H3NO3BAHK NAPH WK NapHYHH EKBHUBANEHTH H KOUTO HE Ca OTPA3eHH B OTUETa 3a NapHUHKTE NOTOLM:
¢ Jlpy:KECTBOTO € HOAYHHIO 3aeMH OT APYTH CBBP3aHu Jnna B pasMep Ha 254 xun. n8.;
o JIpyKeCTBOTO € RL3CTAHOBWIO 3aeMHM, HMOJAYHEHW OT APYTH CBBP3aHy NMUA B pazMep Ha 31 Xun. ns.
¢« Jlpy:xkecTRoTO € NpUAOOMIO HETEKYLM AKTHEK MO AOTOBOP 32 (DMHAHCOB NK3WHI B pasMep Ha 728
XHA, 1B,

37. ¥YCJOBHH AKTHBH 1 YCJIAOBHU HACHBH
Hpes ronuHata Hama Npeaseeln rapaHUOHNY 1 TPaBHN MUCKOBE KbM | pynara.

JpyxecTROTO-MaliKa € TNOPBLMHTEN MO CJIEIHWTE KPeAHTHH M JM3MHIOBH JOCOBOPH HA  JIbLIEPHH
NPEANPHATHA:
- 3@eMH Ha AbUIEPHOTO ApyxkecTBo . Ansanc Enepmam 1 EOOH ov . Cocuvere Henepan Ekcripec
bank” A/l u ..YuuKpeanr bynbank™ AJl;
- 3aeMH Ha JbiuepHoro apyxectso L Arpo Tepa Cepep™ A ot ..Cubanx™ EAA n . YnuKpeanr
bynbank” AJl;
- 3aeM Ha AbLIepHOTO Apyxkectro . Arpo Tepa Cesep” Al ot Jofiue Jusunr brarapna™ EAJL;
- 3aeMu Ha asnlepHoTe apyxecteo . Pemyec” OO0/ ot Cubanx* EAJ] u . Jlo#tue Jluzuur brarapua®
EAJl v nn3unrosu jorosopu ot Jofue ninsunar boarapus WJEAJL;
- JIW3HHIOBM JOFOBOPM Ha ABLIEPHOTO apyxecTso ..Cnnan Her” Al ot ,,Osepras Kanuran™ A/l

Apyryu noprunTencTsa, rapaHLiMy H 3a103H OT cTpaHa Ha [ pynaTa He ca yupeassadi kbm 31 nexemepn 2018
r.

38. OAOBPEHHME HA KOHCOJIHWIHNPARUA ®PUHAHCOB OTUHET

Konconuauparuar ¢gunadcos otueT kbm 31 aexemppn 2018 r. (BKIIOUHTENHO cpaRRUTENHATE WAGOpMALIMA)
e onodpen ¥ npuer or ChBeTa Ha AUPeKTopHTe Ha 25 anpun 2019 1.
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