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| HOHCHeHVIFI KbM (bMHaHCOBI/IFI OTyeT

1. I'Ipe.qmeT Ha AeWHOCT

LI,KB Pubn. MCTBMT PomHp, A,ElCMLl (.Elpy»ceCTBOTo) e pemc:TpnpaHo KaTo npwkecrao
CbC cneupwanHa WHBecTuUUOHHa uen B Benrapua c peweHne Ne 1 oT 8 Hoemepy
2005 r. no dupmeno peno Ne 12496/2005 r. Ha Codmucncw rPasckn  cba.
Cep,anume'ro W aapeckT Ha ynpaBneHme Ha .Elpwl(eCTBOTO ca B Ip. Cod)vm yn.
Credpan Kapa.qma Ne 2. ' : :

ﬂemuocwa Ha ,Elpymecrao-ro e perynupaHa o7 3akoHa 3a npyx{ecma'ra CbC
cneunanHa WHBECTULIMOHHA Lien.. ' .

DpyxecTBoTo NpuTexasa MNLEHS, Ma.na.neH oT Komucusra 3a chHchos Hagaop 3a

| MSBBbPLUBAHE ‘Ha AEMHOCT KaTo APYXECTBO CbC cneupanta: uHBeCTMumHHa uen c.

pelueHue Ne 15-ACULL oT 16 ﬂﬂyapn 2006 . _
Axumwre Ha JpyxecTBoTo ca perwcmwpann Ha . E'bnrapCKa chHp.oea 6opca -

| Codus All, Besrapus.
 Kem 31.12.2018 r. Ll,pymecraoro ec permrrpupaa-l kanuTan 8 pasmep Ha 1 077193

(eAMH MUANOH. CeaemAleceT WM ceaem Xunagu CTO AeseTaeceT M Tpu) nesa,

pasnpepeneH B 1 077 193 Gpos oBMKHOBEHM, GesHanU4HK. axunw c npaBo Harnac, ¢

HOMWHaNHA CTOMHOCT1 (eavH) nes BCAKA eaHa. o :
LUKB Pubn UcTeirT doHa, AILCUL nma sa OCHOBHa .u.eMHoc'r MHBeCTMpaHe Ha

TIapUYHKM cpeacTea, HabpaHu Ypes u3naBaHe Ha LUEHHU KHIDKA, B HEABMKUMU UMOTH
(cexiopuTU3aLMA Ha HEABWKYMU  UMOTW)  NOCPSACTBOM noxynlca Ha npaBo Ha -
co6CTBEHOCT | M ApYrH - BEWHW NpaBa BbLPXY WMOTU, WSBLPLUBAHE HA CTPOEKU. U
. nopoGpeHnst B TAX, C Len NpeaocTaBaHeTo UM 3a ynpaBneHve, OTAABaHe NoA Haem,
'NU3WHT, apeHpa wwunn npogaxbarta M. [leHocTTa Ha ,Elpymecmoro e perynvpana h
ot 3akoHa 3a ApY)ecTBaTa Cbe creunantia VIHBeGTHLIMOHHa uen. ' .

,ﬂpy}l(eCTBOTO nmMa eaHocTeneHHa daopma Ha ynpaBneHwe

'UKB Pubn MCTeMT donp AICUL ce ynpasnsga M npe,uC'raBnﬂBa oT CueeT |-|a )
- AupekTopuTe, koiTo KbM 31 AeKemepn 2018 rres cnep,l-ma ChCTaB! -

. - Benucnapa I'eoprueBa Bbantosa — npeaceparen Ha C'bBETa Ha p,mpemopwre :
. Mupomoﬁ Manyers UsaHoB - W3MbAHUTENEH: AVPEKTOp; : :
. "Huna - Hewqeaa Hew-leBa - 3amecmm<~npep,oenaren Ha CbBeTa Ha.

. _.qupemopwre :

g .Llpy;xecmo*ro ce npe.u,c'raanﬂaa oT. Manbnﬂmenum nwpelcrop Mmpomoﬁ VIBaHoa
.. KB Mpyn EAl e o6enyBaLLo ApYXEeCTBO Ha LI,KB PH'bn WcTenr ¢0H.q A.D,CVIL[ a

YHUKpEAUT Byn6a|-||< All € Ganka-genosnTap.

Al{uuouep c Hau-rom:lm aan B KanuTana Ha ﬂpy)KecTBOTo KbMm 31 .queMBpw 2018 r.
e UKB Fpyn EAL. KpaeH coBeteeHuk Ha LIKB Tpyn EA[, KOWTO . M3rotes.

KOHCONMANPaHN (hMHAHCOBK OTHETY, © APYKECTBO ,,MHBeCT I(enwrbn” AL, |<oe1'o He

e permcrpwpauo Ha qJOHp,OBa ﬁopca



'LLKE Pubn VicTenTt d)onnAﬂCVlLl, _ L _ 8
DOUHAHCOR OTUET ' ' . o

31 pexemspu 2018,

2. OCHOBa 3a M3rOTBfAHe Ha (PUHAHCOBMA OTHET

~ OUMaHCOBMAT ~ OT4eT Ha [IPYXecTBOTO e ' CbCTaBeH B CbOTBETCTBME C
MesxgyHapoAHUTe CTaHAapTU 33 ¢buHaHcoBO oTYuTaHe (MC®Q), paspaboTeHu u

nyGnukyeann o1 CbBeTa MO MEXAYHAPOAHU  CHETOBOOHU CTAHAAPTY . (CMCC) u
npueTh oT EBponencma cbios (MCPO, npuetu ot EC). Mo cmncena Ha naparpad 1,

~ Touka 8 o1 JonbnHUTENHUTE pasnopenbn Ha 3aKkoHa 3a CHETOBOACTBOTO, NPUNOKUM
‘8 Bbnrapus, TepmuHet ,MCOO, npretu ot EC* npeacTaenssaT MexayHapoaHuTe

* cueToBOgHN - cTaHgapTh (MCC), npuet B CbLOTBETCTBA® C PernameHt (EO) -

~ 1606/2002 Ha EBponencmn NapsnaMeHT n Ha Cbse'ra ' - '

®UHAHCOBUST OTMET € M3FOTBEH B 6bnrapckn nesa, KoeTo e cbyHKumouanHaTa: _

‘BanyTa Ha [pyXecTsoTo. Beudkn cyMu ca npegctaseHn B xunagu nesa (‘000 ns.)
(BKIHOMUTENHO CPaBHUTENHATA IfIHCbOpMELIIfIH 3a 2017 r) OCBEH axo He e nocoqeno

Apyro. -

:¢MH3HCOBM$|T OTHGT €. IfISFOTBeH FIpM cnaaaaHe Ha I'lpl-‘IHLWII'Ia Ha ,qeuc:rsamo

npeanpuATUe.

PbKOBOACTBOTO CUMTA, ye Bb3 OCHOBa Ha HanpaBeHUTe MPOTHO3M 3a 6‘b.llel.l.lOT0 o
paseuTtne Ha [pyKeCTBOTO N NpesnpueTUTe MEepK Lie ycnee Aa NpoSbIkY CBOATa
[eiHOCT W fa noracsiBa CBOUTE 3aAbIDKeHUs, §es fa ce NpoaasaT akTuen Ses na

- ce npe,qnpuema‘r ChLUECTBEHN NPOMEHW B HeroBaTa BEAHOCT.
3. Npomenu che'roson.Ha'ra nonuruxa .
3.1. Hosn c'ral-l.qap'm, usmeueuuﬂ " paaacneuua KbM MCtDO KOMTO ca -

BRe3nu B cuna oT 1 su-lyapu 2018 r.

,El,pymecmoro npunara cne.qHuTe HOBM CTaHp,apTu U3MEHESHUA N PASACHEHUA KbM
MC®O, paspaboTeHn. n nyﬁnmcyaal-m oT CbeeTa no. Memqyl-lapom-m CYETOBOAHN

. CTAHAapTW, KOUTo nmart edeKT BLPXY  (PUHAHCOBUS oTyeT Ha [pyxecTBoTO M ca
3a0b/KUTENHN 3a npunaraxe oT ronnmnnn nepuoa, 3anoveal Ha 1 sHyapu 2018 T.

"MC®O 9 ,,tDuHchosu uHchyMeHTu” B cuna or 1 AHyapu 2018 r., npue-'r oT EC -
MC®O 9 ,,CDuHaHOOBu WHCTPYMEHTU" 3ameHst MCC 39 ,duHaHcosn MHCprmeHTm

npusHaBaHe W oueHsBaHe’. HOBUAT cTanaapTt a'baenqqa 3HaYWUTENHK NPOMEeHU B
macucpmxauwma W OLEHSIBAHETO Ha (PMHAHCOBW aKTUBW, KAKTO W HOB MOAEN Ha.
OMaKBaHWTE KpepuTHU 3arybu 3a obesueHka Ha cbuHa'Hcoam aKTuBn. -

'I'Ipm npmnaraHeTo Ha MCOO 9 ,ﬂpy)KeCTBOTO e nanonasano I"IpeXOJJ,HOTO:

obnekyeHne W e usbpano Aa He NpEU3UMCABa NpeaxcaHn nepuogn. Pasnuky,
Bb3HWUKBALLW OT NPUNAraHeTo Ha MC®O 9, BbB BpBb3Ka € Knackgukauma, oueHaBaHe_
u obesueHKa ce npusHasar B Hepasnpe,u,enenara nevanta. '

_Hpmnaraue'ro Ha MCCDO 9 & 3acerHano cne,qHuTe obnactu:

.' I{nacmcwaaum n OIJ,eHﬂBaHe Ha cwachoame aKTIrIBPI Ha ﬂ,pyn(eCTBOTo

o P'bI{OBO,qCTBOTO p,bp}lcm NOBEYETO cpuHchoau aKkTMBY, 33 Ja Cbﬁmpa cBbpaaHme c .
TAX noroaopl-m napw-u-m noTouy. . . .
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EdiekTi OT NnpWnaraHe

" OUBHBYHA KATETOPNA _ - HaMC®O 9
- _ Canao - - Canfio
®UHAHCOBU ®uHanCcOBM B I
aKTMBM AKTMBM  AEKEMBPW OvakBaHM - fHyapM
ChImacHo . cbimacHo =~ 2017r. KpeanTHU ‘2018 .

MCC39 ~ MC®O9  MCC3%  3ary6n MC®O9

- Tekywys (PMHAHCOEW AKTMEN - - S
. BszemaHun oT knueHT = Kpegutuu ~ AmopTUsnpaHa

W QOCTABYMLM B3EMAHWA = GTOWHOCT - . - 2855 (134) 2721

- B . Kpegwtnu = AMopTwavpaHa - ' _ _ :

Opyry B3emanus __B3GMAHMA __ CTOMHOCT ___ 551 - .. (52) ~ 499
' - o ' : 340’6 - _(186) 3220

OﬁesueHxa Ha cpuHchoau aI{THBIr‘I no Monena Ha oanBaHMTe I{pe.EI,HTHI»‘I
3ary6n . .

Mo,nean Ha OMaKBAHUTE KPEOUTHW 3ary6m nma ed:aelrr BBPXY n:.proacxm'e ] .u.pyrm
B3EeMaHuA Ha ,U,py)KECTBOTO 3a aKTUBM NC [EroBop, NpousTUYaLLm ot MCPO 15uza
TbPFOBCKW B3€MaHWs .El,pymec-rsom npunara onpocTteH NOAXoA 3a NpusHaeaHe Ha
OYaKBaKUTE KpeauTHK 3arytu, TbM KaTo Té He: C'bﬂbp}l(a'l“ cbu.|ec:TBe|-| KOMTMOHEHT Ha
¢hunaHcupate.

"HarpynanaTta 3ary6a oT 0693I48Hl{a Ha B3EMaHWA OT KNUEHTU u noc'rasqnun n apyrv
B3eMaHna kbm 31 pekemepu 2017 T. ce pasHABa C HavyanHoTO cango Ha
HanynaHaTa oﬁeauel-lka KbM 1 nuyapu 2018 r., KaKkTo Cneapa:

B Oﬁesueuxa Ha ,
‘B3emanuna ot OSe3ueHKa HA

CKNMEHTA W apyrn
AOCTABYMLUM  B36MaHWA
CXum. B, X4 ne.
" KoM 31 pexemspi 2017 . — u3uMcneHa cornacHo MCC 39, ST . -
- Cymu, npusnatn B Hepaanpe,qeneHaTa nevanba ot o o '
_ tipinaraHeTo Ha MC®O 9 . o R (134) . {52}
 Kbm1 nnyapu 2018 r. - uzqucneua c*arnacuo MCPO 9 - (134) (52)

HPY)KBCTBOTO e NpUNOXWAN0 cnegHuTe HOBH CTaHaapTh, HSMBHBHHH n DESFICHEHI.‘IH S

koM MC®O, paspabotenn u nyGnukysanu or CbBeTa. no MEXAYHAPOAHU
CYETOBOAHN CTAHAAPTH, KOUTO Ca 3afb/MKNTENHW 33 NPUNAraHe OT TOAMIIHUS
nepuog, 3ano4Baw Ha 1 suyapu 2018 F, HO HAMAT CbLUECTBEH edext  oT
APUIAraHETO UM Bbpxy qauHchosuﬂ peaynTaT ] qJMHaHCOBOTo C'bCTOFIHHe Ha :
BpyxecTBOTO: : . '

o MCO®O 15 Flpmxo;m oT ,n,orosopvl c mueHTw ‘B cWN& OT 1 ﬂl—lyapm 2018 r., npuet .
oTEC

‘o« MCC 40 "MHBeCTmumHHu MMOTIA” (uameHeH) - Tpchcbep HA WHBECTULIMOHHW
_UMOTM B cuna oT-1 siHyapw 2018 .,  npueT oT EC | S |

¢ KPMC®O 22 “Cpenku n aBaHCOBU I"I.l'laLLlaHHFI B L+y>|<.t:‘ec1'|c:a|-||-|a BanyTa B CUsa OT
1 HHyapu 2018 r., npwe'r oT EC



LIKE Putn UctenT ®onpg, A,ElCMLL ) o 10
®UHAHCOB OTHeT - . o '
31 nexkemppy 2018 1.

o [oaWHNY nop.06pe|-m;| Ha MCdJO 2014—2016 r., B cuna oT 1 ﬂl-lyapu 2018 T
npuetn oT.EC . .

3.2, CraHpapTh, M3IMEHEHUA U pasncnenm KOHUTO BCe Owe He ca BRe3nu B '
cuna M He ce npunarart ot no-paHHa aata o1 JpyxecTeoTo '

Kum gataTta Ha onoﬁpel-lwe Ha TO3M (PUHAHCOB OTHeT ca NYGRUKYBaHU HOBM .
CTAHAAPTH, N3MEHEHVA N PASACHEHWS KbM CbLUECTBYBALUN BEYE CTAHZApTH, HO HE
ca BREe3nu B cna unn He ca npuetu ot EC 3a (hvHaHcoBaTa roguHa, 3anoYysawla Ha
1. auyapu 2018 r.; u He ca Gum NpuAeXKeHn OT no-padHa gata oT OpyxecTBoTo. He
. CE OvaKBa Te Aa WUMAT CblUeCTBEH edeKT BbPXY (PUHAHCOBUTE OTYETU Ha
ﬂpyxecmom PHKOBOACTBOTO OMaKBa BCUMKW CTAHAAPTW W W3MeHeHus Aa Gupar
' NpueTW B CYETOBOAHATA NONUTUKA Ha ,D,pymec*raom npes I'I'I:pBHﬂ nepuo,q,
sanousaly Cnep parara Ha BIN3AHETO UM B cuna.

- 'I'IpowleHMTe ca CBbp3aaHi c:bc CleaHUTe CTaHnapTuh:

o MCOO 9 ,OUHAHCOBU WHCTPYMEHTH’ (usmeHeH) I'Ipe.qnnamaHuﬂ c
~ -oTpuUaTenHo KoMneHcupate, B cuna ot 1 siHyapy 2019 r..npueT oTEC '

¢ MCDO 14 ,0TCpOUSHN CMETKM NPY perynupanu L|e|-|w B cuna oT 1 ;n-lyapm 2016
., BCe owe He e npueT oT EC . '
e MC®O 16 Jusunr’ B cuna ot 1 ﬂﬂyapm 2019r., npnet o1 EC
e  MCOO 17 ,3acTpaxosaTenHu Aorosopn” B cuna ot 1 ﬂﬂyapu 2021 T, BCce ou.|e _
- He e npueT oT EC
. MCC 19 ,Joxonu- Ha HAeTy nuu,a (M3M9HeH) ﬂpomHa B nrlal-la c1=|<pamaea|-|e _
WNK ypexxaaHe - B cuna oT 1 aHyapu 2019 r., Bee owe He e npuet oT EC. '

¢ MCC 28 ,/HBECTULMA B acOLMMPaKn NPEaNPUATUA 1 CbBMECTHN NpesnpuaTa’
(mameHeH) HenrocpoyHn y4acTua B acouunpann u CLBMECTHM npep,npunma B

- cwna ot 1 anyapu 2019 r,, Bce owle He e npuet oT EC .

e KPMC®O. 23, HecurypHOCT OTHOCHO OTYUTAHETO Ha AaHbK Bbpxy noxona B
.. cuna ot 1 aHyapn 2019 r., BCe oW Ke. € NpHeT oT EC -
» [opwmwHn nogodpeHns Ha- MC®O 2015-2017 r., B cuna oT 1 AHyapu 2019 r., Bce
- olWwe He ca ApueTH oF EC :

4, qu'roao.ql-la nonuTHKa
4.1. Oﬁum AONOXEHHUA

.Haw-al-la'-mmme C‘IGTOBOAHH NONMUTUKMK, anﬂaFaHH an PISI'OTBFIHQTO Ha T03Ir‘l~
CI)VIHaHCOB OT‘-IeT ca I"Ipe.EtCTaBeHM no-gony. : L

¢w-|a|-|coaum- OTHET & WU3roTBEH NPW CNasBaHe Ha npuuumnwre 3a oueHnBaHe Ha
BGUYKM BMOOBE aKTWBM, NacvBK, NPUXOAN U pasxoan, cbrnacHo MCPO. Basute 3a
OLEgHKa ca OI'IOBeCTeHW no.qpoﬁno l'IO-HaTaT'bI( B CYETOBOAHATA . nonwmu:a KbM

' canchoauﬁ oTuer. . '

- CnenBa pAa ce 0'r6enex<u ye npu HSFOTBHHGTO Ha npep.CTaBeHma chHaHooa oTyerT
ca M3NON3BaHU CYETOBOLAHW OLIEHKN U aonyckaHws. Bbnpeku ve Te ca Gasmpanu Ha
‘uHdopMaLmA, NPeRoCTaBeHa Ha PHKOBOACTBOTO KbM JaTaTa Ha WU3rOTBAHE Ha
© (UHAHCOBUA OTYET, peanHuTe pesynTaTh Morar fa ce paanuanaT oT HanpaBeHuTe

OLSHKNA 1 ,qonycxauvm . : S '
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4.2, I'Ipe,chaBaHe Ha (PUHAHCOBUA oT4erT

¢MH3HCOBI.°‘IF|T oweT e npep,CTaBeH B CbOTBETCTBUE C MCC 1 ,,I'Ipep,CTaBaHe Ha
dJMHaHCOBH oTHeTH”. : _

. Ilpy*ecTBOTO Npue Aa NpeacTaes O'rqe'ra 3a neqanﬁara unm 3ary6aTa “ p,pyrvlﬂ_

BCeoBXBaTeH A0XOA B EfIHEH OTHeT.
B orueTa 3a CbHHaHCOBOTO ChCTOAHME. Ce npe.n.c'raam ,u,Ba CpaBHMTenHH nepmo.u.a

KoraTo ﬂpymecmom _
-a) npunara cHeToBoaHa nonmmxa pe‘rpocneKTMBHo

6) NPEN34UCNsBa peTpOGHeKTHBHO NO3NLUN BLB d)I/IHaHCOBI!Iﬂ oT4eT; nnm

'B) npexnacwcbwumpa nO3ULUM BbB qmnal-lcoana oTueT. | | |
 W-TOBA WMA CbLLECTBEH e(DeKT BLPXY MHcpopmaunnTa B OTyeTa 3a qJnHchoBOTo-

CbCTOSIHUE K'b?u‘l Ha‘-laJ'IOTO Ha npep,xonHma nepno,n

MNpes 2018 T € npe.ucraBeH eWH CPaBHWTENEH NEpVoA, Thi KaTb HAMA npoMeHm B

WHpOpMaLUATa ot nyﬁnukyaaHuﬂ cpw-lal-lcos OT4eT 3a npe,qxop,l-la'ra ¢uHaHcoBa
roavHa. :

4.3, Cnenxu B tlynqqer:'rpam-la Banyva
Caenkite B '-Iy}l{p,eCTpaHHa BanyTa ce OTUMTaT BbR cpkauuonanHaTa Bany'ra Ha

- OpyxecTBoTo NO oduUnanHns. ‘oBMEHeH Kypc KbM AaTtaTta Ha caenkata (obaseHus

dukcunr Ha Bounrapcka HapogHa GaHka). Nevanbute. u 3aryGnTe OT KypcOBM

- PA3aNUKW, KOUTO BB3HMKBAT MPY YPEXKAAHETO HA TE3U COENKU U MPeoLeHABAHETO Ha
| MapUYHKUTE NO3UUMW B YYXAECTPaHHa BanyTa KbM Kpas Ha OT‘-IeTHIfIFl riepuog, ce

npi3HasaT B nevanGara unu saryGara.

HenapuiHuTe nosuumn, ‘QUEHABAHN N0 UCTOPHYECKA LieHa B qymecrpal-lua BanyTa,
ce OTUMTaT No OOMEHHUS Kypc KbM JAaTaTa Ha cAernkara (He ca npeoueHeHu).
HenapuuHuTe noauuun, OLEHABaHW N0 CNPABEANVBA CTOMHOCT B YyXKaecTpaHka
BanyTa, ce OTYMTAT NO OBMEHHMA KypC KbM. jaTaTa, Ha KOATo e onpep,enena

-cn pa BEANMBATA CTOMHOCT.

4.4. OT'-IHTaHe No CerMeHTH ,
P'bKOBO.U,CTBOTO onpeaens onepaTwBHme CerMeHTh Ha 6a3ara Ha OCHOBHMTE

AEMHOCTH, KOUTO pa3Buea [py*ecTBoTO.

,upy}KeCTBOTO I'IM& Asa OI'IEpaTMBHM GEI'MGHTH ,,HHBeCTMLI,Ir‘IOHHM MMOTVI H ,MOKYNKO-
npo,qamﬁa Ha HE,D,BW}KHMH VIMOTH CBbp3aHv € vHBECTUpAHE Ha napw—u—m cpe.qC‘rBa- :

. HabpaHu Ype3 usfaBaHe Ha LIEHHW KHUXa, B HeABWKUMIA WMOTW/CEKIOPUTN3ALNA Ha

HEABWKUMY MMOTMInocpe.qCTBom MOKYNKa Ha: npaso Ha COBCTBEHOCT. N APY™ BelLHN

fpaBa BLPXy WMOTW, W3BLPLIBAHE Ha CTPOEXM W nopobpeHna B THX, ¢ LUen

npefocTaBAHETO um 38 ynpaBneHMe omaBaHe noa HaeM J'IUI3MHI' apeH,u,a nunu

- npogaxdaTta um.

. 'I'Ipw OTYATAHETO NO CermMeHTM cnopes, MCCDO 8 ,,Ol'lepaTMBHM cermeHTw :
' ,D,pymecraom npunara AONMUTUKA HA OLIEHSIBaHE, cw*raercraama Ha' nofuTUKaTa Ha

OueHﬂBaHe uanonasaHa B'bB CbI/IHaHCOBVIFI OT‘IGT

- Jlpy)XecTBOTO HAMA AKTWBH, KOWTO He Ce OTHacaT nmpelcrHo KbM AeiiHOCTTa Ha'
_onepaTuBHme CermMeHTI. L



~—

LIKB Py McTeir CDOH,D, A,ucmu o - B
duHaHcoB OTHET L
31 gekeMBpK 20_18 r

WHpopmaumsTa OTHOCHO pesyntaTute - Ha OTAenHuTe 'CErMEHTH, KOATO Ce
npernexaa perynspHo oT fuuarta, OTTOBOPHU 32 B3eMaHe Ha onepaTuBHU peLueHMﬂ_
He BKMIOYBa eheKTUTE OT ©AUHUYHN HENOBTOPAEMU cbouTUR.

_deHchosze HDMXOJJM n pGSXO,EWI He ce BK.I'IIO\-IBaT B pesynTaTwTe Ha Ol'lepaTVIBHl‘lTe .
- CerMeHTu, KOUTO PenoBHO ce npernem.an OT nNUuaTa, OTFOBOPHI‘I 3a. BS&MaHe HA

onepaTueHi peLueHus.

Bcwam aKTUBM, NacuBK, npuxomn N pasxogu Ha ,Elpy}l(eCTBOTO CBbLP3aHU C Tesw
cerMeHTH, He ce paanuuaBaT oT ofwata cyma Ha CBLOTBETHWTE TO3NULIMK,

npe.qcraael-m EbB (PUHAHCOBUS OTYET M CNajaT KbM efHa M Cblla reorpadcka .-

ofnact — cTpaHarta, 8 KOATO e Hawpa cepanuieTo n anpecm Ha ynpaenenve va
ﬂpy}l(ECTBOTO .

He ca HaCT'bI'IIr‘IJ'IM npomel-m B MeTo,ane 3a oueHxa, nsnonaaaﬂw 3a onpeaensHe Ha
neqanﬁa'ra unu sary6aTa Ha cermeHTUTe 8 npegxo.ul-m OTYETHU nepmop,m -

4.5. [Mpuxoam - _ o _
Ocn-uom-:wre npuxoau, KOUTO ,[l,pyxcec-rsmo reHepupa ca csbpaal-m C:
- ynpaBneHme Ha orp,aBaHuTe VMOTW NOL, Haem,

. - oTnagave noa Haem Ha NHBECTULIMOHHI MMOTH (MCC 17).

33 aa onpenenu aanm w KaK Aa npmauae npuxo,nn ,D,py)l(eCTBOTO nsnonasa-

cnepHuTe 5 CTBMKK:

1"V|.ue|-rmdmumpa|-|e Ha AOFOBOPA C KMWEHT

2 pentucpuumpade Ha 3aabiMkeHUATa 3a usnbnHeHue

3 OnpeaenaHe Ha ueHata Ha caenkaTa

4 Pasnpeneneﬂme Ha LieHaTa Ha COeNKaTa KbM 3aAbJDKEHUATa 3a W3NbIAHEHWE
5 lMpwsuasaHe Ha npmxo.qwre ‘KoraTo ca y,qoaneTBopeHu aagbnmeuuma 3a
VIBMBIHERVe, : : o

MpuxoouTe Ce NpMaHaBaT UNu B AafeH MOMEHT Nk C TeYeHNe Ha BpPeMeTO, KoraTo
unu __ AoKaTo [pyXecToTo  YAOBNETBOPU 3afibIKEHUATA 33  W3MbIHEHWE,
npexabpnﬂnxu oBewwaHnTe CTOKM UMK YCryru Ha ceouTe KSTMEHTA. .

. OpyxectBoTo npmaHaBa KaTO. 3afbIVKEHUs NO A0roBOp Bbal-larpa}menme nonyquo SR
'NO OTHOLLEHIWE HA HEYAOBNETBOPEHN 3afAbIKEHVSA 33 USMbNIHEHUE W A npepcTaes -
KATO APYIU 3a[bIDKEHNS B OTYETa 3a (MHAHCOBOTO: cheTosHKe, Mo Chblna HayuH,
axko JipyKecTBOTO YAOBNETBOPW 3aAbJIKSHUE 3a MankrHeHvue, npeau Aa ROy -

* BL3HArPKASHNETO, TO NpU3HaBa B OTHETA 33 ¢PMHAHCOBOTO CHCTOAHNE MIN aKTWB
.. MO [OTOBOpaA, WM B3eMaxe, B 3aBIUCHMOCT OT TOBA Janu Ce u3uckea Hewo Apyro

ocBeH onpepeneHo Bpeme 3a nony4asaHe Ha Bb3HarpaX@eHneTo.
4.5.1, I'lpuxop.u, KOMTO CO npusl-lana'r ¢ TeueHwue Ha BpeMe'ro
I'Ipe.qoc'raBnHe Ha ycnyru ' '

Yenyrute, nNpejocTaBaHW OT ,D,py}KeCTBOTO ca cabpsaam c ynpasneﬁue Ha
OTAABAHIATE UMOTH 1104 HAaEM - '

" Mpuxogute OT NpegocTaBaHe Ha YCNyru ce npnaHaBaT KOFaTO I{OHTPOJTbT BBPXY

nonsute oT npe.qoc*raBeHuTe ycnyrute e ﬂp&XB‘pr‘leH B'bp)(y nonssarenﬂ Ha.
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ycnyrme Mpuxop ce npwal-lasa C TeyeHne Ha BpemeTo Ha 6a3a n3NbIHEHWe Ha
oTAeNHUTE 33n'bﬂ>KeHM$I 3a U3NBITHEHVE.

4.5.2. Npuxoau ov oTAasaHe noj, HaeM

ﬂ,pymemaoro reHepupa Npyxoan OT OTAaBaHe NoA Haem Ha HHBBCTHI.IHOHHM NMOTH,
onncaHn B riosicHenue 6. Mpuxoaw oT. HaeM ce npusHaBa KaTo AOXOA NO JIMHENHWA
METOL 3a CpoKa Ha [oroBopa 33 HaeM cwrnacHo MCC 17.

4.5.3. I'Ipuxop.u or nuxau _ _ _
I'Ipuxop,wre OT NXBU €8 CBBLP3AHN CbC 3aﬁaae|-|o MSMbRHeHWe Ha caenkn 3a

' MOKynKa Ha- Henam;ﬂ{mu wmotn. Te ce owma'r TeKyLLO NO MeTo.u.a Ha edJelcTuBHaTa

nwxaa

- 4.8,  AKTMBU M nacuau no p.orosopu C KNUeHTH _
,Elpymecmoro npmaHaBa aKTVBM W/unu nacusu nNo ,D,OI‘OEIOD. KoraTo egHa oT chaHMTe

no gorosopa e U3nbliHUNG 3abIKeHUATa CU B 3aBMCUMOCT OT Bp'bSI(aTa Mexay

" AeWHOCTTa Ha APYXecTBOTO W MNalaHeTo OT KnyeHTa. [pyxecTsoTo npeacTass

OTAEMNHO BCSKO GQSVCJ'IOBHO npaeo Ha Bbal-larpanmel-me KaTo. BS&MaHe Baemal-le e

' 6esycn09H0'ro NpaBo Ha npeanpm;rrmero Aa ronyun Bb3Harpaxaenve.

MNacusn no Aporosop Ce NpMaHaBsaT B OTYETA 3@ (hMHAHCOBOTO CBCTOSHUE, aKo

| KMWEHT  3annalia Bb3HAIPAXAEHWE WNU  APYKSCTBOTO . UMa. -NPaBo Ha -
| Bb3HAMPaXAEHUEe, KOeTo € 6eaycn03|-|o npean fa e npexa-bpnel-l |<0H'rpona B‘bpxy
- cToKaTa unK yenyrara,

Apyxecr BOTO npmsuaaa aKkTVBW-NO. JJ.OFOBOD KOraTo 3a.qu|<eﬂnﬂ'ra 33 H3I'I'bJ1H6HI-‘Ie

ca WJOBHGTBOPBHH n I'Iﬂal.l.laHETO ‘He & ObMKUMo OT CTpaka Ha K.I'WIBHTa AKTMB no

. - A0rosop e I'IpaBOTO Ha. npe.qnpwaTHeTo aa I'IOJ'IWH Bb3Hafpa#ieHue ‘B 3aMAHa Ha
CToKuTEe NN ycnerTe I(OHTO npe,qnpmaTueTo e npexabpnmno Ha KDHGHT '

Mocnengallo [pyXecTBOTO onpegens pasmepa Ha oﬁeaueHKaTa 3a aKTMs o

~ AOroBopa B CLOTBETCTBYE C MC®O ¢ ,duHarcosu MHCprMeHTH
4.7. Onepa'ruBHu pasxop.u

E ;OnepaTnsHMTe pasxopu ce npual-lasa'r B neqanﬁaTa unu aary6a'ra npu I'I0n3BaHETO
Ha ycnyrme WK Ha gataTta Ha Bb3HUKBAHETO UM..

4. 8. - OTYUTaHE Ha nmuuroame .q.oroaopu
.Llpy)xecrao*ro € NanHropaTten no- noroaopw 3a nuaul-ir

AKTWBUTE, OTAA[IEHN N0 ONEepaTUBHK nmawurosm noroaopu ce oTpassBaT B OT4eTa
3a ¢hUHAHCOBOTO CLCTOAHME Ha ApykecTBOTO © nocnenaamo ce oueHsBaT
cbFNacHo - M3ncksaHuATa Ha MCC 40 MHBGCTI/ILIIAOHHM wmotu®.  [loxoanT oT
ONepaTUBHIA NIW3NHIOBM [IOFOBOPU Ce NPU3HaBa QUPEKTHO KaTo npuxoa B oTYETA 33
neuanBara wnn 3arybara u ,qpymn Bceoﬁxsa'rel-l noxon 3a C'bOTBeTHHFl OTYETEH
nepuo.q :

4.9, HHBec'ruquHHu UMOTH: _
'.Elpy»cemBoTo oTHUTa KaTo MHBecmuuouHu UMOTH 3eMA 1 crpa,nw KOUTO oe .u.bpmaT_

3a I'IOJ'Iy‘-laBElHB Ha npuxoau OT Haem U fnan 38 yaenuquue Ha Kanwrana I'IOI
MO,U,EHEI Ha cnpaae,qnuaara CTOI"IHOCT
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MHBeCTmumHHme MMOTU  C& - OueHasaT n'prOHa'-ianHo no ceﬁecTouHocT
BKMIOUBALLA NOKYNHATa LieHa W BCAKAKBM Pa3XoaM, KOMTO Ca NPAKO CBLP3AHW ¢
- UHBECTALIMOHHWA  VIMOT, HanpuMep XOHOpapu 3a npaeHn ycnyru, ,El,aH‘waI no
NPEXBLPNAHE Ha UMOTa 1 .qpyrw pasxogu ne c.qenKaTa

NHBECTULIMOHHUTE MMOTU C@ NPEOLISHABAT Ha ro,u,muua Gasa U ce BK.mO'-IBaT B
OTUETa 38 PUHAHCOBOTO CLCTORHIE NO MasapHUTe MM cToiiHocTyn. Te ce onpepensT -
OT HEe3aBUCHMK OLEHWTENM C NpochecHoHanHa KBanuUKkaLMa |- sHaUMTenNeH.
NPOcheCHOHANEH ONUT B 3aBUCUMOCT OT XapakTepa U MECTOHAaXOKASHWeTO Ha
NHBECTULMOHHUTE UMOTH, 6asnpav1|<u Ce Ha JOKa3aTencTsa 3a NasapHuUTe YCrioBUA.

Becska newanba unu 3ary63 OT NpOMsAHa B cnpasegnueata CTOMHOCT unn oT
npogaxba Ha. .qanel—l HHBeCTHLIMOHeH UMOT Ce Mpu3HaBa He3a6aBHO B nevanbarta
oy 3ary6aTa Ha PeA ,,I'Ipomm-la B cnpasennnaa'ra CTOMHOCT HA MHBECTULUMOHHM
UMOoTU”.

,U,p)(}I(eCTBOTO oThUCBa MHBecTMuMOHHuTe CU UMOTH NpH npogamﬁa'ra UM wnu npu
_ TpalfiHOTO WM M3BaXKAaHe oT ynoTpeba, B chydYall 4e -He c¢& odvaKeaT HUKAKBU
MKOHOMUYECKM - U3rogu OT TAXHOTO OCBOGOXAaBaHe. MNevan6Bute wnu- sarybure,

~ Bb3HUKBALUY - OT K3BAXKAAHETO. UM OT ynoTpeba WM TAxHaTa npopaxba, ce
npuaHasat B OTYeTa 3a nevandara unu sarybaTa u apyrua sceobxsaTeH AOXOA U Ce
OnpeAenAT KaTo pasnnka Mexay HETHUTE NOCTBNIEHUA OT ocsoﬁoxc.uasanero Ha
akTuBa ¥ 6anaHcoeara My CTOHHOCT

' 4. 10. PuHaHCOBM uucrpymeﬂm c'brnacuo MCCDO 9 cqu'raﬂo or 01.01 2013 r. '
4.10.1. - Mpu3nasane u ornucBaHe ' '
dJnHchoawre aKkTUBU 1 chHchoawre NacuBu Ce NpU3HABAT, KOraTo ,El,pymecraoro

.. CTaHe cTpaka 110 A0TOBOPHUTE YCNOBUA Ha (PMHAHCOBUA uHCprmeHT

OUHAHCOBUTE AKTUBMN Ce OTNMCEAT, KOraTo AOTOBOPHWUTE NMpaBa BbPXY napquMTe '
notoun OT (HUHAHCOBUA. aKTUB M3TUYAT WU KoraTo cpuHchosmT aKTe o no
- CbLUECTBO BCUYKW PUCKOBE 1 nsro.qu ce Flpe)(B'pr'IFIT :

'CDMHaHCOBMTe nacusu ce OTI'IMCBaT I{Ol'aTO 3&£|'b.l'l>l(eHIdeTO I'IOCO'-IeHO B ,D,OFOBOD&
HSH'aneHO e OTMeHeHO mnu CpOK'bT My e I/I3Te!('bJ'I

4.10.2, Kﬂacmbl'lltauuﬂ H nprouaqa.nuo l'.O.I.lel-'lﬂB__a'He ‘Ha
dJMHaHOOBH aKTHBM . o

[TbpBOHaYanHo (PUHAHCOBUTE aKTMBM Ce . OTYMTaT Mo cnpase,qnwaa CTOHHOCT :
KOPMFMPaHa C PA3XOAWTE NO CAeNKaTa, C USKNIOUYEHNE HA (PMHAHCOBUTE aKTVBW MO -
CnpaBeAnuBa CTORHOCT Npes nevanbarta unn 3ary6aTa W TEProBCKUTE B3EMaHuA,
KOWUTO HE CbABPXAT ChLUECTBEH (PUHAHCOB KOMMOHEHT. MbpeoHayanHaTa oLeHKa Ha
(hMHAHCOBUTE aKTUBM MO CNpaBeannea CTORHOCT npes nedanbata nnu sary6arta He
Ce KopHIMpa ¢ pa3xoguTe NO CAeNKaTa, KOWTO Ce OTYMTAT KaTo TEekylM pasxoau. .
MbpeoHavantata oOUEHKA Ha  THPTOBCKUTE B3EMaHWs, KOMTO He -ChAbpXatr -
CbIECTEEH (PUHAHCOB KOMMOHEHT npeucraanﬂaa UeHaTa Ha CAEIKATa ChiNlacHo
MCHO 15. '

B saBvCUMOCT OT- Haana Ha- nocne,qaamo OTYWTaHE, _Cpl*‘lHaHCOBIﬂTe aKTMBM oe
I(J'IaCHCbMLIMpaT B e.El_I-la oT C.I'Ie,ﬂHIr‘lTe I(aTEI'OpVWI : '

_. IOBArOBN VHCTPYMEHTM MO aMOPTU3MpaHa CTOWHOCT;
 (UHAHCOBN aKTUEN 1O cnpaBe.qnnBa CTOMHOCT Npes neqanﬁara nnn 3ary6aTa
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¢  YHAHCOBW AKTUBK NO CNPABEANUBa CTOMHOCT NPe3 Apyr BceobxBaTeH Joxop, ¢
unu 6e3 peknacucukaums B nevandara unm 3ary6a1'a B 32BUCHMOCT fanu ca
ABTOBU UMM KAMUTANOB NHCTPYMEHTH.

' 'Knacucbuuaunma Ha cbuHchoeme aKTuBu - ce orlpep.enn Ha 6a3a'ra Ha cnem-m're )
ABe ycnosmna:

o BU3HEC MOOSNLT HA ,ﬂpy}KGCTBOTO 3a ynpaanel-me Ha canchosure aKTMBH
*  XapaKTepuCcTMKUTe Ha ,D,OFOBOpI-lMTe napu4HK notTouu Ha cbmuancosm aKTuB.

BCUUKK NPUXOAU N PASXOaM, ce-npsauu c dDMHaHCOBVITe aKTMEM; KOWTO Ca NPU3HATA B
“nevan6ata u sarybaTa, ce BKIOYBAT BbB (PHHAHCOBM PasxoaM, PUHAHCOBY .
npuxoay Wnn Apyru (bMHaI-lCOBM MoskUMK C M3xnioveHue Ha obesueHkaTa Ha
_THPrOBCKMTE B3EMAHUA, KOATO Ce NPeAcTaBA Ha pesn Apyru: paaxo.un B OT4eTa 33
neqanﬁaTa nnu 3aryﬁaTa 1 fpyrus BceoGXBaTEH AOXOA.

4.10.3. I'Iocnep,BauJ,o oqel-maaue Ha quchoauTe aKTUBM -

MpouexTtuTe Ha ovaKBaHWTE 3aryGu ce OCHOBABaT Ha npocbmnuTe Ha Hacpel.ul-lwre .
CTpaHm no gorosopy npegy 31 aekemspn 2018 1. unn cboTBeTHO Ha 1 Axyapu 2018 :
I., KAKTO W Ha CHOTBETHUTE CTOPNYECKN KPEAMTHU 3aryGW, HacTLNAMM Npes To3n
nepuoa. Mcropuueckute CTOWHOCTW Ha sarybute ce Kopurvpar, 3a pa oTpassear
~ TeKkywaTa W NporHo3HaTa MHGopMaLMs 3a.MaKpOMKOHOMUYECKUTE cpalcropu KOUTO
. BAKAAT BbLPXY CNOcoGHOCTTa Ha KNUEHTUTE fa ypexaaT B3eMaHuaTa.

n'bﬂl'OBl‘l HHGTPYMBHTH no aMOpTuaupaHa OTOI’IHOCT

®duHaHCOBUTE  aKTUBK Ce ou,eHﬂBaT no aMOmeawpaHa CTOMHOCT, ako aKTHBUTE
. WSNBAHABAT CNEAHUTE KpuTepunm U He ca onpe,qenel-m 3a, OLl,eHFIBaHe no
.cnpaBe,u,nuBa CTOWHOCT npea rleqanﬁaTa 7] saryﬁara :

e [PYXKECTBOTO YNpaBnsBa akTUBMTE B pamkuTe Ha 6U3HEC MOAEN, MATO Len e

Aa Abpk chHchoauTe aKTiemn u fa cuOupa TeXHUTE .u.oroaopl-m rlapml-m e

NOTOLM; .
- » CbIMacHo A0roBopHUTE: ycnoauﬂ Ha cpm-lal-lcoeuﬂ aKTMB Ha I{OHI{pETHM Jati
__BB3HWKBAT MAPWYHWN NOTOLM, KOUTO Ca EAUHCTBEHO MNaaHnA no rnaBkua M _
nuXBa BbPXY. HenoraceHaTa cyMa Ha rmaBHuuaTa. -

Taswn Kareropmn BKMIOYBA Henepuaa'rual-m chHchoau aKTUBM KaTo 3aeMu W
B3EMaHUA - C cbm«cmpaaw NN ONpeaenuMn. NIataHns, KOUTO He ce- KOTWpaT Ha
akTMeeH nasap. Crief NbLPBOHAYAMHOTO Mpu3HaBaHe Te ce. OUEHABAT 1o
‘aMopTUaMpaHa : CTOMHOCT €. W3Non3eaHe Ha MeTopa Ha ecbelcruBHaTa MXBA.
- [INCKOHTVpaHe He Ce W3BbpLUBA, KOrato emeKTbT OT Hefo € HECHLIECTBEH.
ApyxecTtBoTo Knacuduuupa B Ta3n KaTeropust NapuTe ¥ NAPNUHUTE SKBMBANEHTH,
ThPrOBCKUTE N [PYTN B3SMaHus, KaKTo W peructpupann Ha Gopcara obnurauwm,
. KOWTO npenu ca 6unu Knacmqmumpanw KaTo qam-lchoam aKTUBH, .m:pmaﬁm .a,o nagex
.Bcw'rse'rc-rawe cMCC39." . .

. T'bproaclcu BSEMaHHH : _ _
' 'prroacmTe B3eMaHua ca CyMMu, ,!J,'bJ'I}I(MMM OT KIWEeHTW 33 npop,aneﬂm CTOKN WAN

. YCNyrW, N3BbLPLUEHU B 0BUUANHNA XOA Ha CTONAHCKATa AefHoCT. OBWKHOBEHO Te C& |

[OBIKAT 33 ypexaaHe B KPaTbK CPOK M. CNefOBaTENHoO ca macuclmunpal-m Karto
Texyuw. TbproBckuTe B3eMaHWsi ©e NpU3HaBaT ‘MbpEOHAYaANHO B pasmep Ha
6e3ycnOBHoro Bbsl-larpaxqqel-me OCBEH aKko Cbp,bpxar 3HAUNTENHN KOMNOHEHTY Ha
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';cbuHchnpaHe .upyx(emsom p.bpmw prroscm-re B3eMaHVs c uen c1:6upa|-|e Ha -

 JOTOBOPHUTE NapWyHW - NOTOLM W CNefoBaTenHO MM OLeHABa NO amopTuanpaHa

" CTOMHOCT, KATO W3NON3Ba METoAa Ha edeKTUBHaTa NuXsa.. ,El,wcxommpaﬂe He ce
M3BbLPLLBA, KOFaTo €(PeKTBT OT HETO € HECLLLECTBEH. -

4104. 06e3|.|e|-||ca Ha cbuHchosuTe aKTUBM

‘HosuTte - MSMGKBaHMH 3a ofe3leHka cbrnacHo MC¢O 9 nanonasaT noseqe '
wHdopMauvn, opueHTupana kbM 6baelLeTo, 3a ga APUBHAAT OYAKBAHNTE KPeauTHU
~ 3arybu — MoaentsT 3a ,0NaKBaHUTe KpeauTHH saryomn”, |<om'o 3amecr3a Mo.n,ena Ha
NOHeceHUTe sarybu’, npeacTaBeH. B MCC 39.

AHCTPYMEHTUTE, KOUTO NonaaaT & obxeara Ha HOBUTE U3NCKBAHKSA, BKIIOHBAT 3aeMy
W HPYrM ABNrOBM (HUHAHCOBM aKTUBK, OLUSHSABAHW MO amMOpTU3KpaHa, TbPrOBCKM
B3EMaKus, akTMBK No A0TOBOPY, npuauam U oueHasaHn cernacHo MCOO 15, kakTo
M KPeOWTHW aHTKMMEHTII U HAKOW JOTOBOPU 3a chnHaHcoBa FapaHumua (npu
EMUTEHTA), KOWTO He ce oTuuTaT no cnpaBe,anBa CTONHOCT npea neqanﬁa'ra Wwnu
sarybaTa. >

" NpuaunasaHeTto Ha er,qm'Hu 3ary6u Beue He 33BUCH OT HACTLNBAHETO Ha cbﬁwme c
KpeauTHa 3aryba. BmecTo Toea [pyKeCTBOTO Pa3IfNeNaa MO-LWWPOK CReKTLD OT .

_MHGOPMALWA NPK OLIEHKATa Ha KPEAWTHWA PUCK W OLEHABAHETO Ha ovakeakuTe

KPEAMTHN 3aryGw, BIIIIOMUTENHO MuHany cbOuTWs, Tekyluu YCoBUA, pasyMHu W
TIOBABLPXKALLWM NPOTHO3YN, - KOUTO  BNUAAT BBLPXY - ouaksaHaTa Cbﬁwpaemom Ha
GbAeLuMTE NapiiHK NOTOLM HA MHCTPYMEHTA, . :

Mpw npmnaraHeTo Ha TasW Moaxom, Haco4eH KbM GbnemeTo ce npaBu
paarpaHquHwe Mexay':

o UHaAHCOBN MHCprMGHTIrI JneTo I{peﬂMTHOTO Ka4ecTBO HEe ce € B.I'IOI.I.IMHO"

© 3HAUWTENHO CMPAMO MOMEHTa Ha I'IprOHa‘-IaJ'IHOTO npuauaBaHe UM umat '

) HNCbK KpeauTeH puck (Pasa 1w o : )

* (PVHAHCOBU HWHCTPYMEHTH, uMETO. KPEAUTHOTO KauecTBO Ce € Bl'lOLLlMJ‘IO_ B

. 8HAUMTENHO CNPSAMO MOMEHTa Ha MbPBOHAYANHOTO npnsHaBaHe wm Ha -

KOWTO KPeAMUTHUS PUCK HE @ HUCEK (Paza 2)

e ®aza 3 obxsalla HUHAHCOBY. aKTuBeu,  KOUTO  UMAT OGeKTuBHu

' jokasaTencrea 3a obesueHka KbM  OT4eTHaTa ‘gata. Huto epun of
.q)MHaHOOBMTe aKTWBW Ha ,[lpy)l(eCTBOTO He ronaga B Tasu kaveropus.

12-Mece-||-m OYaKBaHW - KPEAUTHH 3ary6u ce anSHaBaT 3a nbpeaTa Karteropus, .
[OKATO ovaxBaHuTe 3arybu 3a uenus CPoK Ha (PNHAHCOBMTE. WHCTPYMEHTU Ce
NPU3HABAT 3a BTOpaTa kaTeropys. OvakBaHUTe KpeauTHN 3aryGu ce onpedensrt kato

pasnukaTa - Mexay BCWYKIK ,EIOI'OBOpHUI I'Iaplfl'-IHM I'IOTOL[H KOUTO Cce Abfkar Ha =

© NpyxecTBOTO ¥ napu4HUTE NOTOLM, KOWTO T AEGACTBUTENHO OYakea Aa AOMy4u

(,napuyeH Hepocwwr’). Tasn pasnuka e [AUCKOHTUpaHa - no  MbpBOHAYaNHUA
eheKTHeeH NUXBEH NPOUESHT (vu. ¢ KopurupaHma CnpAMO ernma ecpemuBeH_ :
~ NUXBEH NPOLIEHT).

MSHHGJ‘IFIBaHeTO Ha oqakBaHMTe KpeauTHU 3ary6m ce onpenenﬂ Ha Gasata Ha
BEPOATHOCTHO MpeTerneHaTa Npubrinsutenta ouekka Ha KpeAMTHUTE 3arybu npes-
OuaKBaHNA CPOK Ha deHchoswre MHGprwleHTM
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T'bpl'OBcKM " .qpyru Baemauun, AKTMBY NO ZOTOBOP M. B3eMaHuA no nusuurosu
AOFOBOPU

~ [pyxecTBoTO M3non3ea onpoc1'e|-| NOLX0A MNPU OTYNTAHETO Ha prroscmTe M opyru
- B3EMaHusi, KaKTO #1 Ha aKTUBMTE MO AOrOBOP M NpU3HaBa 3aryba oT obealeHxa Kato
OYaKBaAHU KpPeJUTHW 3arybu 3a uenus cpok.  Te nNpeacTaBnsBar OYaKBaHWUAT
'HEOOCTUF B DOTOBOPHUTE NapUiHN NOTOLM, KATO CE UMa NPeABUA BE3MOXHOCTTA 3a -
' HeuaNbIHEHWe BbB BCEKM MOMEHT OT CpPOka Ha (MHAHCOBMA WMHCTPYMEHT. |
[pyecTBOTO U3NON3BA CBOS HATPYNaH ONUT, BLHLLUHN NOKA3aTesn U MHChOPMALMA B -
~ ABATOCPONEH TFIAH, 34 Aa  MSUMCIM  OM3KBAHWTE  KPeAUTHW 3arybu - upes
© PAsNIPEAensAHeTo Ha KNMEHTUTE: N0 UHAYCTPUM U CPOHa GTPYKTYPa Ha B3eMaHvATa |
n3non3eaiiku MaTpuLa Ha NpOBU3UUTE. :

.ﬂpy}l{ec:TBOTo nanonssa nuxeeHara cTaTHcha, nyﬁnnKyBaHa oT EHE KaTto

o I'!pM.I'IO}I(WM NPOLIEHT 3a oﬁesuel-uca DBSMEPBT Ha KOWTO 3aBUCK OT JHUTE npocpoque .

_ 4.10.5.  Knacudmraymn u oqel-mBaHe Ha cl:ml-lal-lcoau're nacuen
CDnHchoauTe nacuBem Ha ﬂpy)KeGTBOTO eroqaa'r TBPIOBCKU u npym CbVlHaHCOBM'

. SGABH)!{GH ua.

CDHHaHCOBMTe nacueu ce OLl.eHFlBaT MbPEOHAYaNHO no cnpaaennuaa CTOAHOCT n,
KbAETO € NPUICKNMO, Ce KOpUrMpaT Mo OTHOLMeHWS Ha pasxoauTte no caenkara,
OCBeH ako [lpy»ecTeBoTO He e onpeaenuno fAapeH ¢puHaHCOB nacve kaTo OLUEHABAH -
no cnpaseankea CToRHOCT npes neyan6ata u 3ary6a'ra

CDMHaHCOBVITe nacueu ce oueHABaT . nocne.qaamo no EIMOpTM3V[paHa CTOI.‘!HOCT :
H3I'10]'I3Balr‘ll{lﬂ meTona Ha ethekTMBHATA J'!H)(Ba '

3agbivkeHUATa 3a NMAWAHE HA AUBNAEHTM Ha akuuouepwre ca BKIIOYSHM Ha pen
0Py 3anbmkenns” B 0T4eTa 3a (PUHAHCOBOTO CHCTOAAHNE, KOraTo ANBUAEHTUTE ca
onoBpeHn 3a pasnpep,enenme oT oﬁu.|0T0 csﬁpal-me Ha ascumHepre npe.qm Kpas Ha
OTYEeTHHA Nepuoa. '

4.11. DUHAHCORM anprMeHTu c'brnacl-lo MCC 39, no 31. 12 2017

DUHAHCOBWTE aKTWBI M NACKBH Ce MPW3HABAT, KOraTo [ipyXecTBoTO crave cTpaka
MO AOrOBOPHY CMOPa3yMEeHNs!, BKIIOUBALLN UHAHCOBU MHCTPYMEHTY.

. ®uHaHCOB aKTUB Ce ©TNNCBA, KoraTto ce 3ary6m KOHTPON BBPXY AOrOBOPHUTE npaBa
- KOWUTO C‘bGTaBHHBaT d)HHaHCOBUIFI aKTMB T.€. I(OI'aTO ca M3TeIU1H npaBa'ra 3a

TONyYaBaHe Ha Napyu-Hu NOTOLW WK & ﬂpe}(B'bp.l'leHa 3Ha-mmara 4act ot pucxoseTe
W usroguTe ot cobecTBeHOCTTA. : -

 duHaHCOB NacuB ce oTAncea npy . HEroBoOTO fOFacsBaHe, usnnal.ual-ie npu_
~ aHynvpaHe Ha CAenkara niu npu nstniaxe Ha DABHOCTHUA cpox Co

Mpu NLPBOHAYANHO - NPU3HABAHE HA C(DMHAHCOB aKTUB W cwaaHooa nacws -
‘OpyxecTBoTO ‘MM OueHAsa NO CTPaBeAnUBa ~CTOAHOCT MNIOC  PasxOAuTe no
- TpaH3akuuATa ¢ M3KNIOYEHNE Ha (DUHAHCOBMTE aKTMBM M fIACWBW, OTYMTAHM Mo
CnpaBepnuBa CTOMHOCT B fevanfara. unn 3aryGata, KOWTO Ce npusHasat
MbPBOHA4ANHO Mo CNpaseAnvea CTOWHOCT. : S

dyHaHcoBUTE aKTIﬂBIﬂ c:e I'IpMSHaBaT Ha gaTaTa Ha c,u,enxa'ra

. GUHAHCOBHTE akTUey u canchoame nacveu ce oLieHABaT nocne.qaau_p KaKTO e
TIOCOMEHO NO-AOTY. : o -
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4111,  ®OKHAHCOBM aKTUBM

C uen nocnepealio OLEHSBaHE Ha dJMHaHOOBMTe aKTMBK, € MSKMIOEHUe Ha
XeMKUPaLLMTE UHCTPYMEHTH, Te Ce KacupmuupaT B crnegHnTe KaTeropum;

KpeauTu U B3eMaHWs;
¢puHAHCOBK aKTUBW,. owwran no cnpaae,qnuaa CTOAHOCT B neqanﬁara nAu -
3arybaTa; :

¢ MHBECTULWM, AbPXKaHWU A0 NAREXN;

» ¢hUHAHCOBYK aKTMBK Ha pasnonoxeHne 3a npoaaxota.

PDUHAHCOBUTE aKTUBU CE PASNPSAENsIT KbM OTOSJIHUTE KATErOpUN B 3ABUCUMOCT OT .-
uenta; ¢ koaTo ca npugobutu. Kateropuarta Ha AageH (HDUHAHCOB UHCTPYMEHT
onpegens MeToga My Ha OUeHABaHe | Aanu NpuxoauTe U PasxoanTe ce oTpasABaT |
B nevanbarta wnu 3arybata unu B Apyrua BceobxeaTeH aoxon Ha JpyxectsoTo.
Bouuk (pUHAHCOBU AKTWMBU C MSKNIOMEHUE Ha TE3W, OTYNTAHW No cnpaeeanuea .
'CTOMHOCT B nevanGaTta unu 3arybaTta, Nopnexar Ha TecT 3a oBesueHKa KbM parara |
Ha (DUHAHCOBUA OTHeT. ®OUHAHCOBUTE aKTUBU Ce 0Ge3LeHABaT, KoraTo CbLUecTByBaT |
obexTMBHM pokasaTenctea 3a ToBa. [lpunarat ce pasnuMuHW  kpuTepun 3a
onpepensive Ha 3aryGata ot obesleHka B 3aBMCNMOCT  OT KaTeropwaTa Ha
chHchoauTe AKTNBM, KAKTO € OMUCAHO No-gony. - :

BeuukM  fIpUXOAN W PASXOAW, CBBLPSAHM C NPUTEXKABAHETO Ha. cpMHchoan
WHCTPYMEHTH, -ce. oTpasABaT B nevanbata wnu 3arybata npu nony4aeaHeTo um,
He3aBMCAMO OT TOBA Kak Ce OLieHsBa GanaHcoBaTa CTOMHOCT Ha (hMHAHCOBMA aKTUB,
34 KOWTO €& OTHACAT, hce NpeaCTaBAT 8 oTyeTa 3a BceobxXBaTHUS JOX0A HA pe.noae
* uHaHcoBmn pasxogu”, ,duHaHcoBu npuxoan” unn [pyri chuHaHcoBn nosuur’,

naKoMeHne Ha 3sarybata or oﬁesuel-ma Ha TBPIOBCKW B3EMaHVA, KOSTO ce'
- IpeacTaes Ha peg ,Jdpyrv pasxoan”. '

: .Elpyx(ecTBoro npurexcaaa cwachoevl aKTUBK B cne.qnaTa l(aTel‘OplfIFI
- KpeauTtu v B3eMaHWA

KpeauTu ‘W - 'B3eMaHWf, BL3HWUKHANM [TbPBOHAYANHO B. [PYKEeCTBOTO, ca
HeAepUBaTUBHY (UHAHCOBN WHCTPYMEHTU € (hUKCUPaHU NNaLLaHUs, KOWTO He Ce
© THpryBaT Ha aKTUBEH Nasap. Kpeautute 1 B3eMaHnATa nocneagawo ce oueHssaT:
N0 amMopTU3MPaHa CTOMHOCT, KATO Ce W3MON3Ba MeTOALT Ha edekTnsHaTa nwxea,

-HamaneHa ¢ pasmepa Ha obesleHkaTa. BcAka npomsHa B CTOMHOCTTA MM Ce
oTpasfea B nevanBata wnu sary6ata 3a Texyna nepnoA. Napute v napuiHuTe
EKBMBANEHTK W NO-TONAMATA YacT OT APYrM B3eMaHna Ha [pyecTsoTo cnagar KbM
Ta3n KaTeropna (UHAHCOBU UHCTPYMEHTU. ,El,mcxoumpaue He e M3BBPLLIBA, KOraTo
eceKTLT 0T Hero e He3HAYUTeNeH. : :

3H8HMMH B3EMaHUA oe TeGTBaT sa. oﬁeaueﬂl{a no OT,qeﬂHO Korato ca I'IpOGpO‘-IBHVI
- KbM - gaTata Ha CpMHaHCOBMFI OTHET WKW KOraTo CblUecTeyBat obeKTVBHM
' .EI,OK&S&TBJ'ICTB& l-I(‘.'.‘ KOHTpaI'EHT'bT HAMA Jda H3ITbJ'IHH 3a,ﬂ'bﬂ}|{eHMFlTa . Beuukm

Apyru B3eM3HMH ce TecTBaT 3a OGESLLEHI(G no rpyrlw KOWTO - C& onpe.u.enﬂT B'

3aaucumoc1‘ o7 I-‘IH,EWCTPHFITE " peI'MOHa Ha KOHTpareHTa, KaKTO 1 OT ,qpyru KpeauTHK

pncxoae, ako cbllecTByBaT Takuea. B 1034 Cily4ai MPOLEHTLT Ha obesleHkaTta ce
_onpegens Ha 6as3aTa Ha WCTOPUMECKW AaHHW OTHOCHO HEMOTaceHU 3aabSKEHUS Ha.

'KOHTpareHTw 3a BcsaKa w,qel-lmqmuupal-la Tpyna. 3aryGara - oT oﬁeauel-u{a Ha
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- T'prOBGI{I"ITe B3BM3HHF| oe I'Ipe.ﬂCTaBFl B oT4yeTa 34 BCGOGXB&THHH ,D,OXO,EI Ha pe,q

ﬂpyru pasxo.qm . .
411.2. tbm-lal-lcosn nacuau
dUHAHCOBNTE nacnam Ha .Elpymec:TBoro BK/TIOYBAT THPFOBCKM K .qpyrn 3aAbxe HUA, .

-(DMHaHCOBI‘ITe nacueun ce I'IplflSHaBaT I(OI'BTO C'bI.I.IECTByBa JJ,OI'OBODHO 3a.|:|.bm|<e|-me

3a nnaliaHe Ha NAPUYHA CYMM MNK ApYT DUHAHCOB aKTUB Ha ApPYro Apeanpuatue
WMWY [OTOBOPHO 3aJLIKEHWE 33 PasmaHa Ha (HUHAHCOBU UHCTPYMEHTM C Apyro
NPeanpuATME NPU. MOTEHLMANHO HeBnaronpuaATHM ycnosus. Bewuku  pasxoam,

~CBbpP3aHW C nuXBW, W NPOMEHW B chpaBea/meara CTOWHOCT Ha. dDHHaHCOBI.r‘I'
MHCTPYMEHTH, aKo UMa TakuBa, ce MpusHasaT B neqanﬁaTa mnu. 3ary6aTa Ha pen
-, PUHAHCOBU paaxo.nu” unu ,PUHAHCOBN Npuxoan”.

DUHAHCOBUTE NACUBHU Ce OU,eHHBaT nocneasawo no amopmaupana CTOHHOCT kato.
ce u3non3Ba MeTO.ﬂ'bT Ha eceKTHBHaTa NWUXBa, C W3KIKOYEHUE Ha. thvHaHCoBM
NHCTPYMEHT, AbpKaH 33 TbplyBawe Wi onpegengHn - 3a oueHsiBaHe. no
chpaBeAnwuBa  CTOWHOCT B nevanbata - unu- sarybara, KOMTO Ce OLUEHABaT NO
cnpaeegnnea CTONHOCT C OTuMTaHe Ha NpoMeHuTe B nevanGaTa unu sarybava.

THProOBCKUTE 32ABIIKEHNS C& MPU3HABAT MbPBOHAYANHO MO HOMWHanNHa CTORHOCT U~ -

BrnocnencTBue ce OleHABaT no amopTuampaHa CTOVIHOCT HamaneHa c I'I.I'Ial.l.laHMFl no
ypexaaHe- Ha 3a,qu|ce|-me1'o :

SagbMKeHUATa 3a Nnawaxe Ha nuau,qel-rrm Ha axumouepwre ca BIITIOUYEHN Ha pea
dpyrin 3aQbmKeHns” 8 oTyeTa 3a (PUHAHCOBOTO CBCTOAHUE, KOraro AVBUAEHTUTE ca
onoGpeny 3a pasnpegenexue ot 06u401'o c1=6pa|-|we Ha aKuMOHepMTe npegw Kpaﬂ Ha

OTHEeTHUS nepuop. '

4.12. nal-rhuu BbpXYy noxo.qa

[pyxecteoTo e y4peAieHo . CbIMAacHo 3akoHa 3a ,qpymechaTa CkC cneunanHa
WHBECTULMOHHA uen. CbrnacHo un. 175 ot 3akoHa 3a kopfiopaTueHo obnaraHe
ApyxecTBaTa CbC Cneuuanta NHBECTULMOHHA Lien He ce -obnaraT ¢ KopnopaTMBeH.
AaHBK: . ) :

4. 13. I'Iapu ¥ Napuytv exsusa.nel-rru

Mapute ¥ napuuHuTe: exawaanel—lm ce C'bCTOFIT oT Hann4HuTe napm B 6pou “

- napuiHy cpep,cTBa no GaHKOBU CMETKH. _ _
4,14. CobcTBeH ¥anuTan, pe3epeir U NNALWAHKA Ha nuBn.qu'ru

R AKUWOHEPHUSIT - KanuTarn Ha ﬂpy)KecTBOTo OTPESHBa HOMMHaJ'IHaTa CTOHHDCT Ha
SMUTNPAHUTS AKLMM. . _

- npeMMMHHHT peseps BKIIO4BA. npemuw nonyqet-m npw nprOHaqanHom eMHTHpaHe

Ha cobCcTBeH xanutan. BCI'ILII{M pa3xoin no - cAenku, CB'bpSaHI!l c EMVITHpaHe Ha

‘aKuwm, ca npncnanHaTu OT BHECEHUS KannTasl. |
- [pymTe pesepBu  BKIioYsaT 3aKOHOBW  pe3epsy, OGD&!:B)(B&HM" cbrnacﬂo:3

W3NCKBAHUATA Ha prroscmm 3aKOH.

HanynaHaTa nevanta BKNIOJBa TeKYI.LIMFI cpuHchos pesyn'raT " Ha'rpynal-mre
neuant’m [} Henoxpmm 3ary6w OT MYHanK I‘O,DMHH . .
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Beuukm Tpaﬂaaxumm Cbe coﬁcrseuwume Ha ﬂpy}KECTBOTO ca npencTaBeHM OTAeMHO
B OT4ETA 32 NPOMEHNTE B COGCTBEHUA KanuTan.

4 15 MeHCHOHHN U xpaﬂcocpo-u-m Bmaarpaxqqeuuﬂ Ha cnymmenme

,ElpyxceCTBOTo OTYATA KPATKOCPOMHM 3afbIKeHNA MO KOMMEHCUPYeMN omycm
Bb3HUKHANM NOPagN HEWSNON3BAH NNaTeH roaulleH ornycx B CriyyauTe, B KOUTO Ce
o4akBa Toit ga 6bAaT NON3BaH B paMKm'e Ha 12 Meceua cnep AaTaTa Ha OTUETHWA

~_ Nepuoq, - npe3 KOWTO HaeTIﬂTe nmya ca NONGKUITH TPyAa, CBEP3aH C Te3u OTI'IYCKVI
_ 'KpaTKocpquuTe 33JJ,'I:J'I}I(EHVIF| KbM nepmHana BI(J'II'D"-IBaT Ha,ElI-IIfILI,l"I SEHHaTM "

COLMANHN OCHTYPOBKMA.

ﬂ,py)l(eC”TBOTO OBITKN neHcmHHM B'bSHal‘pa)Kp,eHldFl Ha cny;quenuTe i no nnaHoBe
c ,qubHHHpaHM BHOCKMU. . :

MnaHose ¢ AevHKpPaHn BHOCKW Ca MEHCUOHHN NNAHOBE, NO KOWTO FIpYKecTsoTo

'BHAcs (HUKCUPaHM BHOCKW B HE3ABMCHMI APYKECTsa. .Elpymecmom HAMA Apym
. NPaBHW UMK JOFOBOPHU 3a4BIMKEHNA Cnef U3NNaLlaHeTo Ha' (brKCUPaHUTE BHOCKA,

Npy:xecTeoTO Nfaa GUKCMPaHh BHOCKA MO AbPKABHU Mporpamn u 'NEHCUOHHW

' OCUFYPOBKM 33 CBOUTE CNY)XXMTENN EbB BPL3KA C NNaHOBETe ¢ AehHMpaHA BHOCKA.
BHOCKMTE NO NNAHOBETE C& NPU3HABAT 33 pasxog & nepuoaa; B KoiATO CbOTBETHUTE

YCITYri ca MOYYeHN OT CIyKUTeNA.

KpaTkocpouHuTe Aoxogan Ha cnymmenme erquTenHo U nonaraemuTe ce
OTNYCKM, CA BKIIOUEHN B TeKywmTe NacuBi Ha pen ,3agbnkenns KbM nepCOHana o

no Henucxou'rupal-la CTOWHOCT, KOATO ,Elpymecracno o4aKBa ga usnnat.
4 16 npoausnu, ycnom-m nacuau [} ycnoal-m AKTUBU

MpoBuanuTe Ce NpU3HABAT, KOraTo WMa BEPOSITHOCT -CerallHu 3ap,bnx<e|-ms=| B
pesynTaT OT MMHano ceOMTME Aa A0BedaT A0 M3XOAAW MOTOK Ha pecypcu oT

_,El,pymecmom u moxe na Gbae HanpaseHa HajexaHa oueHka Ha cymara Ha
3aBIDKEHNETO. Bb3MOXHO € CPOYHOCTTA NN CyMaTa Ha U3XOAALLIUA napuyeH ROTOK

aa e Hecmrypl-la CerawuHo 33.D,'bJ1)KeHHe ce nopaxga oT Hanuqne'ro Ha npasHO 31514

' KOHCTPYI(TMBHO 3a,11'bn>|<e|-me BCneacTeue Ha MMHGJ’M C'bﬁl‘ITMFI Hanpmmep rapaHumm

npaBHKk cnopose UK oBpemeHABaLUM [OroBOpY. MpoBu3nnTe 3a NPECTPYKTYpUPaHe

Ce NPU3HaBaT camo ako e paspaboTeH W rpunoxet NoapodeH GopmaneH nnak sa - |
TIPECTPYKTYpUPaHe UM PBKOBOACTBOTO & 06ABUNO. OCHOBHUTE MOMEHTW Ha NnaHa

3a NpecTpyKTypupawe nped Tean, KOUTO Buxa OGunu sacerHanu. I'Ipoawanu 3a

'6b,u,eu.|m 3ary6u oT ,u.eﬁHOCTTa He ce npu3HaBar.

'CymaTa KOATO C& NpU3HaBa KaTo NPOBUINS, ce qum‘c‘:nﬂaa' Ha 6a’3a Haﬁ'-
:Ha,QE)KJJ,HaTa OLigHKAa Ha pasxoguTe, HeobXxoaumu 3a ypexXgaHe Ha ceraLuHo_
) 3a,u,'bn>|<e|-|me I('bM ‘Kpas Ha OT'-IETHMFI nepmop,, KaTo ce B3EMaT B npep,BM,q pmckoaere

W HECUTYPHOCTTa, CBLP3aHU ChLC CEeralHOTO 3aabrbkeHue. Korato cbluecTByBar

peanua nogobun. 3afbiKeHUs, BEPOATHATa HEODXOAMMOCT OT M3XOAALL MOTOK 3a
‘noracsiBaHe Ha 3a0b/UKEHWETO . Ce onpejens, KaTo. Ge oT4eTe rpynara Ha

3anb/keHusTa KaTto - Lano. [poBusuuve ce p.mcxol-rmpa'r ‘korato edekTeT ot
BpeMeBUTE pas.num B CTOHOCTTa Ha NapuTe e 3HaunTeneH.

OGesileTeHnA OT 'rpe'ru rwlua BbB Bpb3Ka C JaAEHO 3ap,bn>|ce|-me 38. KOUTO
ApyxecTBoTO € CUIYpHO, Ye We MONyu#, C& NPU3HABAT KaTO OTAENEH aKTUB. Tosu .
aKTUB MOXe U Aa He Hap,aumaaa CTOVIHOCTTa Ha G‘bOTBeTHaTa NPOBU3KUA. '
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MNpoBusuMTe ce Npepasrnexaat KM |<paﬂ Ha BCEKU OTUYETEH Nepuoa 1 CTOHHOCTTA
VM Ce Kopurupa, 3a Ja ce oTpasn Hait-pobpara NpUGNM3NTENHa OUeHKa.

B cnyqauTe B KOWTO ce CHUTA, 4e € MankKo BBpOHTHO 43 Bb3HMKHE VU3X04AL| NOTOK -
Ha WUKOHOMMUYECKU pPecCypCU B - DESY.HTET Ha TEKYI.I.IO JafbiokeHne, nacue He ce
nprY3Haea. YcnoBHUTE nacuen cneasa Aa ce oueHAsaT nocrneapallo no no- BHCOKaTa §
CTOMHOCT Me}l{,ﬂy onucaxarta no-rope  CpaBHUMA I'IpOBU'I3IﬁFI n I'I'prOHa'-laI'IHOZ
npmsna‘ra‘ra cyma Hamaneﬂa C HaTpynaHaTta amopmaaum —

BGDOFITHM BXOAHLLIH I'IOTOLWI Ha MKOHOMI!‘I‘-IECKH nonau, KOWTO BCE ou.|e He OTFOBapﬂTﬁ
Ha KDHTBDHMTG 33 NpU3HaBaHe Ha aKTIr‘IB ce.cmATaT 3a YCNOBHW aKTHBM ' '

4.17. 3HaYMMNU  NpeLeHKn Ha PBKOBOACTBOTO  NpH npunarane  Ha
cqerono,quaTa nonu'ruxa ' e '

B .3|-|a'-mmme npeueHKu Ha pbxoao.qc:'reom npu NPUNArAHETO HA CHETOBOAHMTE
nonuTukM Ha [pYXECTBOTO, KOWUTO OKasBaT Hail-CblUECTBEHO - BIMSHME BbpXY |
(hMHAHCOBMTE OTYETH, Ca ONNCAHM NO-A0MY. OCHOBHUTE N3TOUHULIM HA HECUTYPHOCT
NpY  USNON3BAHETO Ha NPUENUINTENHUTE CYETOBORHW OLIEHKA ca OonMcaHu B

L nos:cu-lel-lme 4. 18

417.1. J‘luauuru

‘B Hakon crydam NU3MHTOBATA. TpaHaaKunﬂ He © €[HO3HaYHa. M pbxoso.u.c-rsoro
MpeueHsBa Ganv AoroBOPBT € (PUHAHCOB JINBMHT, NPN KOWTO BCWHKN CbLLECTBEHM
pUCKOBE W NON3u . OT coBCTBEHOCTTa ~BLPXy aKTMBa . Ce npexs'bpnm Ha
nUavHrononyyarens. . : .

4.18. Hecurypl-loc'r Ha CYeTOBOAHMTE npuﬁnusurem-m OUEHKN

MpY . W3rOTBAHETO Ha - (BUHAHCOBUA OTYET PLKOBOACTBOTO: npaaw penuua
NPeANONOKEHNS, OLIEHKN Y AOMYCKAHWUA OTHOCHO npnsﬂaBaHeTo " OLl,eHFlBaHETO Ha
aKTBM, IACHBY, NPUXOAM W PA3XOAM. .

_ _ﬂeMCTBMTeJ'IHMTe pesyntaTu mMorar ,qa ‘ce paanuqasa'r DT I'Ipe,D.ﬂOl'IO}KEHHFlTa
OUEHKUTE N [OMycKaHWATa Ha PBKOBOACTEBOTO U B pe.ﬂ,i(lfl cnyqaw C'bOTBeTCTBaT
_ HaITbﬂHO Ha npe.qaapwrenno OLCHEHWUTE pesymam

Mpn WBroTBAHETO Ha NPEACTABEHUA (UHAHCOB oTYeT 3|-|a-|mwre npeuel-nm Ha -
PBKOBOACTBOTO NPU MPUNAraHETo Ha CHETOBOAHWUTE NONUTUKM Ha ApyxecTBOTO Y
OCHOBHUTE M3TOMHMLM HA HECHIYPHOCT Ha CHETOBOAHUTE NPUBNNIUTENHN OLIGHKN He
ce pasnmyasat OT Te3u, ONoBECTEHU B FOANHUA (PUHAHCOB OTHET Ha ,El,pymecmovo
KbM 31 AekemBpu 2017 T., C N3KMIOYEHWE HA NPOMEHUTe B NpubnusuTenHaTa oueHKa
“Ha. 3a.qbn>|<eHus|Ta 3a pasxonu 33 nanbuu BBPXY A0X0AA 1 HOBONPUETHA MCOO 8. -

MchopmauMﬂ OTHOCHO CbLUECTBEHUTE npe.qnonomeunﬂ OLEHKU W [ONYCKaHMs,
- KOMTO OKa3BaT Hai-3HAYUTENTHO BIMAHWE BbpPXY MPU3HABAHETO W OLl,eHFlBaHETO Ha
aKTUBW, NACVIBM, NPUXOAK W pasxogn e npeAcTaBeHa No-Aony. -

4. 18 1. MamepBaHe Ha oMaKBaHMTe er.qwrun 3ary6u

_er,quHuTe 3ary6m npep,CTaBnﬂBaT paanmua'ra Mexc.u,y BCUMKU norosopHn NapuyHK.
NOTOUW, AbMKUMU Ha [IPYMECTBOTO ¥ BCMUYKM NapUYH1 NOTOUM, KOUTO [pyxecTeoTo

ouakea ga nonyun. O4aksaHuTe KPeaWTHW 3alyOM ca BEPOATHOCTHO NpeterneHa

OLIeHKa . Ha I{pe,ELMTHMTe 3aryGu, KOWUTO W3NCKBAT npeueHkaTta Ha [IpyXecTsoTo.
OanBaHnTe |<pe.u,wr:-m sarybu ca .qucxomupauu C nprOHaqanHuq edekTuseH
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NNXBEH MPOLEHT (vum c Kopmmpanm CNPAMO KpeauTa e(PeKTUBEH NUXBEH npouel-rr__
3a 3aKyneHn unm nprOHaqanHo cbsnanel-m cwachoau aKTMBKN C er.u,uTHa -
_oﬁeaueHKa)

4:18. 2. _ Ou.eﬂﬂsaue no cnpaaegnuaa cTouHoc'r

'P'bKOBOJ]CTBOTO WU3MON3Ba JOKNaAN OT HEe3ABUCUMKU cepTuduLMpann OLleHMTe.I'IM 3a-
OLEeHsBaHe Ha CrpaBeAnnMBaTa CTORHOCT Ha Hed.')MHaHCOBIr'I aKTUBW, KOWTO U3non3BaT
B MakcHManHa CTeneH nasapHi AaHHU ¥ APeANonOXEeHWA, KOWTO nasapHuTe .
-y4acTHULM Guxa BBINPUENN PU OLEHABAHETO Ha AafeH HHCprMGHT Korato
- NIMACBAT NPUICKMMKN NasapHn. 4aHHn, PbKOBOACTEOTO M3MON3Ba CBOATA Haw-.n,oﬁpa
OLIeHKa Ha NPEANONoXeHNATa, KouTo fuxa Hanpasunu NasapHUTe ydacTHULW.. Teaw
OUEHKM MOraT Aa Ce pasnuyasaT OT. [EACTBUTENHWTe UeHn, konto Ouxa Bunm
onpefieneHn Npu cnpaseAnvBa NasapHa caernka Mexay MHCI:)OpMMDaHH n menaemu
CTPaHU B KPas Ha OTHETHUA Nepuog, (B noacnel-me 26).

5. Ecbex'r OT NpoMAHa Ha cqe'roaom-lara NONUTHKA

KakTo e onosecteHo B nosichenne 3.1, MCOO 9 e MPUAOKEHO Ges npenaqwcnﬂaal-le
Ha ~ CpaBHUTenHaTa. WHGOPMaLUA. - Mpeknacudukauuute U Kopekyuute,
- NPOK3THYAWIN OT TE3W NPOMEHN B CYETOBOAHATA MONUTUKA HA OpyXecTBOTO, He ce
OTpassiBaT B 0TYETA 33  (PUHAHCOBOTO CbGTORHNE kb 31 aexemepy 2017 r., a ce
NpY3HaBaT B OTUETA 34 d)MHaHCOBOTO CLCTOAHWE KM 1 SHYapK 2018 r.

Criegeawata Taﬁnuua n0Ka3ea Kopelcuvlme ﬂpHSHaTH 3a BCAKA OTAENHA NOSULS.
Mo3uumK, KOUTO He ca Bunu. 3acerHaTi oT NpomeHuTe, HE' Ca BKITIOHEHMU.

'0'rt|a1' 3a q:mHchoaom CLCTOsIHNE . .
31 pexemBpM- - " 1 Anyapu

2017 MCOO9 2018

_ XWA. B, XMA. AB.. . XWn. nB.

: : . - - "~ DNpensuucneH

TeKkywu aKTUBH | . o -

BaemMaHus OT KNNEHTH W AoCTaBYnLIN - ..2885 - 134y - 2721

_.Elpyrm Baeman_wn_ : o 1151 -(52) . 1099
Coﬁc'rBeH Kanutan - o e '

. :HepaanpeneneHa neqanﬁa o . .18649 (186). - 18463

6 MHBecTuuu_o_uuu UMOTH

- WHBeCTLMOHHMTE MMOTW Ha [ipYXecTBOTO. BKMIOYBAT 3eMi W crpagu, Kouto ce
Hamupart s rp. Codiisi  rp. BapHa, KOWTO Ce AbpXKaT ¢ Len nony4asaxe Ha npmxop,m-
OT HaeMm unu 3a yaenmqaaal-le CTONHOCTTA Ha kanuTana.

33 MHd)OpMaLWIFI .OTHOCHO onpe,qenﬂne'ro Ha cnpaae.nnnsara GTOUIHOGT Ha
' MHB&CTHLIWOHHHTE MMOTVI BUXKTE NOACHEHUE 26 :

Mpomexnte B BanaHcoBUTE CTOWHOCTH, npe.ucTaBeHu B OquTa 3a CI)Ir‘IHaHCOBOTO:
'C'bC'ronHue morat aa 6‘b,D,aT 0606|.|.|e|-m KakTo cnegea:
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‘000 nB..

: Eanaﬂcoaa CTOMHOCT KbM 1 ﬂl-lyapu 2017 r. - 36512
HeTHa neyanGa ot npomsaHa Ha ChpaBeAnvMBaTa CTONHOCT - 532
BanaHcoBa CTOMHOCT KbMm 31 aekemspn 2017 r. : S 37044
HetHa nevanGa oT npoMAHa Ha CNpapevBaTa CTOHHOCT' o - 262
Eanal-lcosa cTom-locT KbM 31 AeKeMBpy 2018 . o . 37306
7. l'lpe.qoc‘raaeuu aBaHCcH . T

. . 2018 2017

: . ‘000 n8. ‘000 ne.
Herexyum S - : ' :
Xamup 2003 EOO.El S . 2000 1500
Apmmel{c EOCOO | : ' o - 1500 - 1500
GopTeH ALl _ _ _ 49 .
Nenxp er, Noy EOO.EI ' . - .47 47

3606 3047

BCUUKW aBaHCH Npes 2018 r. ¢a npesenel-m BbB prsxa C NpeABapUTErHU ,qoroeopm'

. 3a nokynko-npogax6a W nogobpeHna Ha: HeABMKNMN UMOTH Ha obLia CTOWHOCT B
pasMep Ha 3,596 xun. ns. OxoHYaTENHU AOTOBOPI 3a noxynko-npo,qax(ﬁa cnepsafa
GwaaT cinoueru o 30 centemepn 2019 '

8 Baemal-mn OT KITMEeHTU U .qocTaB'-mu,u

2018 2017

_ ' - ‘000 ne. - 000 nB..
_Telcyu.m ' T L
. Kenutbn MeHUIKMBbHT A,ElCI/lLl 2519 . . 2700
 Xumumnopr ALl | I 81 152
- Enepronpoext All A _ S 37 -
TEXHOHMI'IOPTEKGI'IOPTAﬂ L ' - 13 ' T
:,El,pyrw o _ o o 3 3
: o 2653 . 2855

| BSBM&HMHT& I'IpeﬂCTaBﬂﬂBaT ,D,'bJ'I)I{HMI‘I 3a B'b3CTaHOBFIBaHe aBchn no ,EIOFO’BOPH 3a.
nokynxo-npop,axﬁa Ha HeﬂBM}KHM MMOT, KaKTo U B36M8HHF| no AOFOBODVI 3a HEIEM

9. [Apyrn B3éMaHun | | o
- PpyruTe B3eMaHus Ha ,El,pymecmom BKIOYBAT NAXBH BLPXY aBaHCH N0 CKIIOHEHN

. NpepsapuTerHM AOrOBOPU 3a MOKYNKO-NPORaxGa Ha HeABKAMN UMOTHU, KakTO i

AAHEBK B'bpxy .quaBeHa'ra CTOMHOCT no,qnemam Ha BL3CTAHOBABAHE:!

2018 2017
‘000 n8. ‘000 nB.

XumwmnopTAﬂ N o _ S - 489 - '5_51.

- Kenuten MeHm,qx{MbHrA,EI.CMLl a o _ 135 .

. PUHAHCOBK AKTUBN : P . 624 - - 551

 DAC sa BbscraHoBssaHe . LT ' 7 600
HeduMHAHCOBM aKTHBY __ o o 71 600

O6mo Apyrv 83emManma o 83 1151



UKB Puwn UcTedit Gong AlCALL | T
“QUHAHCOB OTUET : : o B
31 AekemBpK 2018 r. -

" BoUYKN B3e@MaHNA Ca KPaTKOCPOHHM. HeTHaTa 6anaHcoBa CTOMHOCT Ha B3EMAHUATA
ce npuema 3a pasymHa NpuGNn3nTenHa oLeHka Ha cnpaseanueaTa um CTOWHOCT.

10. Mapn »n napniun eKBUBANEeHTN § )

. | 2018 2017

_ o - ‘000 nB. . ‘000 nB..
I'Iapw-u-m cpeAcTea B GaHKu U B 6pom B! IR . .

- Bbnrapcku neea . ' - . .67 . 25

I'Iapuunapuql-m EKBUBANCHTU S - 87 . 25

o ,D,py}KECTBOTO Hsima GnokupaHm napm W NapyiHU EKBUBANEHTU.

,D,py)KeCTBOTO e W3BLPLUMNO . OligHKka Ha OuaKBaHWTE . er,u,wn-m 3ary6v| abpxy
‘NapW4HK CPEACTBa N NapuqHN exBUBaNeHTW. OLeHEHaTa CTONHOCT € B pasMep Noa

~ 0.1% ot 6pyTHaTa CTOMHOCT Ha Napu4HUTe CPEACTBa, AENO3UPaHN BbB (hiiHaHCOBY

VHCTUTYLIMM, NOPaAW KOSTO & OMPefieNieHa KaTo HECHILECTBEHA U He & HauncneHa
BbE (PMHAHCOBHUTE OTYETH Ha [Py ecTBOTO. .

1. Coﬁc‘rael-l Kanutan
11.1. AKUMOHEpPEH kanuTan

_ Perucrpnpauma'r Kanutan Ha .D.IJY}KGCTBOTO e pasnpegeneH B 1 077 193 5pOF|
OBMKHOBEHW aKUWK ¢ HOMUHANHA CTOWHOCT B pasmep Ha 1 nB. 3a akuws. Beuvkm
aKuaM . ca ¢ NpaBO Ha MONyyaBaHe Ha AUBMAGHT U. NUKBWAALUOHEH Asan u -
npeacTaBnABaT €AuH rmac ot 0bwWwoTo cbbpaHne Ha akyuoHepuTe Ha [pyXecTeoTo.

2018 2017

Bpoit = Bpou
i . _ . aKUMH . aKUUK
BpoM U3fafieHu U HAMBNHO NNATEHHU akuM: - -~ T
B Havanoto Ha roguHata - : 1077193 1077193 -
. . bpoW usgagenn n HaNBNHO NRATEHN aKuWy - 1077193 ¢ 1077193
- 06w, Gpoi axqau, OTOPH3HpaHH Ha 31 gexemepu 1 077193 10771983

CnnCbKLT Ha .OCHO_BHMTe aI(LwIOHepV!_'Ha [pyXecTBOTO @ KaKTo cnefga:

- IR & R 1 N
OEKeMBPW  [EKeMBPM  ACKSMBPW - AeKeMBPH
- 2018 2018 - 2017 2017
Bpou - - bpo#t -
aKumm- % - aKywm Y%
LIKE Mpyn EAQ | . 221746 20,59 221746 20,59
. 3A0 Apmeey 124133 - 11562 39505 -~ 3,67
YMNe Boaewe : 75212 . . 698 62912 - 4,91
NOALQ UKB-Cuna 62305 578 - 62305 - 5,78
Apym o _ 593 797 _ 55113 700725 65,05

1077193 100 1077 193 100



- 11.3. [Opyrv pesepeu

' LJ,KE P-mbn-wcr_el‘aTGDOHnAﬂCHLl, L B | N 25

drHaHCcoB oTYET
31 gekemepu 2018 1.

11.2. MpemucH pesepe

B NpeMUitHNA pe3eps B paéMep Ha 24 197 xun. ne. (2017 .. 24 197 xun. né) ce

BKMIOYBAT NOCTBLNNEHWATA, MOMYYEHU B AOMbIHEHNE KbM HOMMHAINHATA CTDHHOCT '
Ha U3AAASHUTE HOBN aKLuKN. - :

3akoHoBM

. pe3epBM
.. '000nB.
Cango ksm 1 sHyapwm 2018 L. - : - 121

- Canpo kM 31 pekemepu 2018 r. E - ' 121

3akoHOBUTE Pe3epsy ca HOPMUPAHN CLITIACHO UINCKBAHNATA HA THPFOBCKWA 3aKOH

33 33ALMKATENHUS MUHWMANEH DPasMep Ha. peaepsmre Ha akumonepnwre--
,qpymec'raa :

12, T'bpl'OBcKH 3a.q'bm|ceunﬂ _ _ _
- TBPrOBCKUTE 3aQbIDKEHUS, OTpaseHm B oT4eTa 32 cpmnchcJBOTo C'bCTOFIHMe

BKNIO4BAT:
. 20-1-8 2017
: _ 000 nB. . 000 ne.
- Texywm: o ' N o B _
GopreHALD oo 3 -
- Apym _ _ _ N 1 - 8
I 36 8
-13.B'bsl-|arpameuuﬂ Ha n'epcdl-lan_a h
131. Pasxoam 3a nep’c_buana L - . .
o 2018 2017
‘000 ne. ‘000 ne..
Pasxoau 3a_3ai1nafm o R (16) - (12) |
- Pasxopy 3a ocuryposku R W o )
Pasxo.qu 3a nepcol-lana : 3 . o _(_17) ) (13)

14ﬂaH3qHu3a.q1pnmeHus| S .
| 2018 2017

‘000 ne. ‘000 ns.
Takca 6UTOBK OTNaabum o N | B £ T
JaHbk HeABUKUMN KMOTU . : ' : 35 ) L
HaHbK Npn M3TOMHUKA. : S : - 1

108 1




KB Pubn WUcreiir dong ADQCUILL

- 2.6.:

OUHAHCOB OTYET
31 nexemepn 2018 1.
| 15.Qpyru 3an§bnxc'euu'ﬂ B |
| 2018 . 2017
‘000 nBe. ‘000 ne.
,D,msmel-lm - 34 34
Fnoﬁm HeyCTOMKM W npyru 16- -~ = 35
) . 50 - 69
; 1_6.ﬂpu§cq.uu R S o
- 2018 2017
- ‘000 ne. . . ‘000 nB.
‘Haewmn 720 9
OTI'IVIOaHM 3a,qbn>|<e|-|u$| - 1
. T2 10
_ A7.0pyrm npmxoan -
- | 2018 0 2017
XM AB. XWIL NIB.

* Mpuxoau OT HeYCTORKM . 135 E

- O6paTHO npossnexnne Ha obesueHkn - 8 -

: 18.Pa3:(onu 3a BLHWHN yCnyrn - o

B B 2018 . 2017
‘000 nB. ‘000 nB.

| CqéToao,u,Hd d6cny>|<BéHe (24) ' (8)'

- PeMoHTH wno.qo6pe|-ms| - {18) -
KoHcymatuen = (13) - (6)
OupKaBHU 1 APYTA TaKeu (B (7))

- Hesasucum MHaHCOB o,u,wr - (4) - .{5)
Ma3apHn oueHku (2) (10)
Apym - L (2) (2)

(68)- (38)

o

. Bbal-larpaxcneHueTo 32 HEe3aBUCUM dJHHaHGOB oanT 3a 2018 r.ep paamep Ha 4 xun. _

- nB. I‘Ipes roguHaTa He ca NPefoCTaBsAHN JAHBYHU KOHCYNTauun unu Apym ycnyra, '
HeCBbP3aKK ¢ oguTta. HacToAlWoTo onoBecTaBaHe e 8 W3NBAHSHUE Ha UBNCKBAHUATE
. Haun. 30 o1 3a|<0Ha 3a GHETOBO,D,CTBOTO



19.Apym pasxoau

21.1. Caenku cbe cosc-réet_luuufe '

LIKB Pubn HCTem ¢0H,q A,qomu | | ' oz
®OUHAHCOR OTYET : : : '
31 AekemBpK 2018 r.

2018 . 2017

‘000 ne. - ‘000 nB.
__ Mec*mu A3HBUU ¥ TaKen o . . (108) (142) -
ObesueHKka Ha B3eMaHUs - {83) -
- Tnobu no HakasaTenHu NOCTaHOBNEHUS - (20)
- Haumenedn. nuxau sasabasa = - . . (4) o
: ' (191) = (166)

20.Joxon Ha akumnAa u-p,u'a'uneu'm

20 1. .[l.oxo.n Ha aKuus '

ﬁCpe.quo npeTerneunm' Bpoli aKkuuu, nsnonasaH 33 UBUUCNSBAHETO HA .qoxo,qa Ha

aKkUmst @ OTHECEH KbM HeTHaTa neqanba, noanexalwa Ha pasnpegerieHne Mexay .-
anTemaTenMTe Ha OBUKHOBEHM aKUNK 33 N34UCnABaHe Ha n,oxo.ua Ha. axumn KaKTo
cnensa: . _

_ 2018 _ ;20_17
MNevan6a, no,qnemama Ha pasnpenenel-mé (B n_B.) - L -
CpepHo npeTernex 6p0u akmu 1017 193 1077 193
noxo.n Ha akuua (B nB. 3a axuml) : e L -

20.2. nusu.uel-rm'

'_ Mpes 2018 r., CbMNacHo peu.leHMe Ha OBWIOTO Cbﬁpane Ha aKuMOHepwre ot 29 IOHN
' 2018 r., ,El,pyxcecmom He e pasnpep,enwno nuaup.el-lm Ha cBouTe coGCTBeHmuu

- 3ﬂpe3 2017 r. .Elpymecmom e paanpenenuno Ha CBOWTe cOBGCTREHULM .qnaup,emu B
. obuw pasmep Ha 183 xun. ris. unu 0,17 nesa Ha akuus, CbINACHO, peLueHne Ha '_
: _06u.|0T0 CpraHme Ha alcuwonepwre 0T 13 104K 2017 T.

21.Caenku ChC CBLP3aHM nMua

- CebpsaHuTe nMua Ha  [IpyxecTBOTO BKNIOMBAT ~ COGCTBEHULUTE,  KIKONOB -

yNpaBAeHckn nepconan v .qpym CBBPSaHU miua nop o6y |<0|-|'rpon onucaHu no-

~ Aony.

AKO He - & U3PUYHO ynomeHaTo TpaH3al{L|IM‘ITe C'bC CBbp3aHK nmua HE& Ca

' W3BBLPLUBAHN' NPK ceuvanHn ycnoeus U He ca I'Ipe.D,OCTaBFIHM WNK nony4asaHu
- HUKaKeu rapaHLmn. . .

2018 2017
‘000 nB. ‘000 NB.

'Pa3ﬂpéﬂeﬂeﬂu AVBUAEHTH . . _ - 183
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" OUHAHCOB OTYET

31 pexemepm 2018 1.

2018 2017
‘000 nE. ‘D00 NE.

- Haem wa H'ensumw WMOTH: S 3. -

21 3. C.qenxu C KITIO40B ynpaa.neucxu nepcouan

Knioqosuﬂ'r ynpaaneHcl{M NepcoHan Ha Llpyn(ecmom BKNICUBA uneHoBeTe Ha

. CbBeTa Ha gupektopute. ChrnacHo pewenue Ha CheeTa Ha avpekTopute oT 2018
[. BE3HArPaXAEHNATa Ha YNeHoBeTe Ha CbBeTa Ha AupeKTopuTe Ha JpyxecTBROTO

HAMA Aa 6b.qa'r Ha'-IMCHHBaHM W nnawaHu ecpeKTuBHo Ao 31 p,eKeMBpu 2018 .
22. Pasqem ChbeC CBBP3aHK nuua B Kpaﬂ Ha roauHaTa o
' o ' - .2018 . 2017

_ ‘000 ne. . ‘000 ne.
- Texywm
3aAbRKEHUA KbM: . L :
- cobeTBeRUY - nnBHAeHTu ' g L - = .34 .. 3
O6uwo 3am=.m|(e|-mn KbM cm.paal-m Avua 34 34

23, choBHu alrruauuycnonnu nacuen
Mpes roguHaTa He ca NpeARBeHy rapaHumonﬂw ‘W NPaBHY UCKOBE OT W K'bM_

ApyxecTBoTO.

| 24 Ka'reropuu cbm-laucoau aKTHUBH U nacuau

BanaHcoBATE CTOMHOCTM HA (MNHAHCOBUTE AKTMBY 1 nacmau Ha ,Elpy;xecmo-ro MOI’&T _

- fa 6b,|:|a1' npep,C'raBeHM B Cﬂe,EIHMTe kareropuu:

B dbm-lal-lcoau aKTMBN S noﬁcﬂeuﬁé- .2018' Co2017 -

: 000 ne. ‘000 ns.
.El,bnroam WHCTPYMEHTH N0 amop'rmsmpaﬁa : S '

CTOMHOCT: o
' B3emaHuA OT KIWEHTU 1 ,qoc:Tannuw .. .8 2653 .. . -
,Elpyrm B3EMAHWA Lo - ' 9 624 -
‘Mapy n NnapK4HN eKBMBANEHTY | 10 87 -

- (DMHaHcoBw akTvem (Ao 31.12,2017r.) Noschwenne 2018 2017
- S R . ‘000 nB.. ‘000
o | ' ne.
CDMH&HCOBM aKTUBW,. owwral-m no amopmswpal-la
_ CTOMHOCT .. _ - o S
" B3eMaHWUR 0T KNMEHTH 1 .qocraaqnun R -8 - 2855
- Opyrv B3emaHus ' 9 - . 551

I'Iapuwnapuqﬂuexauaaneﬂw I - 10 e 25,
o . o = 3431 .
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'UKB Pubn Victeitt dJOH,q AfcHY | - D 29
- OUHaMcoB oTY4eT . - L
3_1 AeKeMBp Y 2018 .

- ®UHaHCOBW NACVBHY ' ' - Mosacuenne 2018 2017
' ' : : ‘000 nB. ‘000
7 ne.
¢uHchoeu nacuan OT4MTaHN NO amopTusnpaHa S
'CTOWHOCT: .
Tekywm nacuei: : S
ToproBeKkW 3aAbIDKEHKA SR 12 3 = 8

.Elpymsa.qbnmel-luﬂ S . 15 f 50 . 69
' PR . L 86 77

. Buxre nosicHeHme 4. 10 3a MHcpopmaum OTHOCHO cqe'roao.nHaTa NOMUTHKA 3a BCSIKA .

KATeropusi (hMHAHCOBM MHMCTPYMEHTW. OTMCaHWe Ha MOMMTWKATA W LenuTe - 33

~ ynpasneHwe Ha pucka Ha ,Elpymecrraoro OTHOCHO canchoame nHC'rpymeHm e
NPEACTaBeHO B I'IOﬂGHEHVIe 25. - .
. 25, Puckose, cm.p3a|-m ¢ chuuaucoame uHc'rpymeH'ru

'Llenu u NONMTUKA HAa PBKOBOACTBOTO NO OTHOWEHHE YNpaBieHWe Ha pucxa
Opy*ecTBOTO € W3NOKEHO Ha PasnUYHN BUAOBE PUCKOBE NO OTHOLIEHWE Ha

(h¥HAHCOBMTE CW MHCTPYMeHTW. Hal-3HauuMuTe DMHAHCOBN PUCKOBE, Ha KOUTO €
nanomel-io .El,-pymecmom ca nasapeH puck, er,qmel-l PUCK W NUKBUAGH PHCK.

Vnpaanel-me'ro Ha pwcxa Ha [pyxecTBoTo ce ocbLiecTeABa OT ueHTpanHa'ra -
‘aaMMHUCTPaLMA Ha [IPYXeCTBOTO B CbTPYAHMUECTBO CbC CbBETa Ha AupekTopuTe.

NpuopuTeT Ha PBKOBOACTBOTO € Aa OCUIYPM KPATKOCPOMHWTE W' cpe.uﬂocpoql-m
MapUYHK NOTOLY, KATO HAMANM MNAraHEeTo CU Ha PMHAHCOBM naaapw : '

OpyxecTBOTO HE Ce 3anmaBa ‘aKTWBHO C 'napryBaHeTo Ha cbm-lchoau aKmen 3
cnekynaTMBHw LNk, HUTO MbK M3RABA OTILAK. . :

BcneacTeue Ha U3nNOnN3BaHeTo Ha (puHchoau an:prmeHTw ﬂpy)xecTBom e
M3NOXEHO Ha Majapel pMCK W TO-KOHKPETHO Ha PUCK OT MPOMEHU BbB BANyTHUS .
KYPC, FINXBEH PUCK, KAKTO W PUCK OT NpOMAHATA Ha KOHKPETHU LIeKU, KOBTO ce,nbnmm' -
Ha onepamsuara U MHBeCTMLIMOHHaTa ASNHOCT Ha ﬂpymecmo-ro o

25.1. AHanus Ha nasapﬂuﬂ pUCK

251.1.  BanyTeH puck

" Mo-ronsmara yacT ot c.qen&me Ha [pyecTBOTO Ce OCHLUECTBABAT B 6bnrapc|<n
. NeBa.. ,U,py}KECTBOTO MMa CAenku U 8 eBpo, KOETO He npegronara. uanaraHe Ha
. BanyTeH pyucK, nopaau hUuKcMpaHua Kype Ha eBporo cnpnmo nesa..

2512, NMinxseH puck

,[lpymecramo He Wanonsea NPUMBAGYEH KaNUTan noa cpoprmaTa Ha ﬁal-ncosm wni
OPYIW 33eMK, KpeauTH, oBLPAPadTA 1 npyru noao6Hun cpuHchupaHun KOUTO Aa ca
6Bbp3a|-m CJNVXBEHW HhWBa. -

26.1.3. Apyru ueHoau pucxoae

.ﬂpyH(eCTBOTO HAME KPATKOCPOUHU UHBECTULINN, KOUTO na ce 'rbpryBa'r Ha nyﬁnuqel-l
naaap 1 pa umat npomennmau HUBa Ha u.eere
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3 aexkemepu 2018 r.

25 2. AHanus Ha KPeAUTHHA puck

Kpeguthuat pUCK npeacrabBnasa pl‘lCK‘bT .EI&.EIEH I(OHTpaI'eHT Aa He 3annaru
3aQbImMKeHreTo CH KbM ,Elpyx(ecr BOTO. ,D,py)KBCTBOTO e I»‘IS.I'IO}I(EHO Ha TOSI-"I PUMCK BbB

'BPBL3KA € PA3NNYHN (PMHAHCOBN UHCTPYMEHTH, KaTO Hanp: BL3HWUKBAHE Ha B3EMaHUS

OT KNMEeHTH, AenosupaHe Ha cpefcTsa W Apyru. VsnaraHeTo Ha ,El,pymecrso*ro Ha
KPSAUTEH PUCK € OrpaHMyeHo JO pasmepa Ha GanaHcoBata CTOMHOCT Ha
d)IrIHaHCOBMTe aKTvBN, NPW3HATKU B kpas Ha OTYeTHUA nepuo,n,, KaKTC € NOCOYEHO no-
aony: _ | _
2018 . 2017

| | ‘00 ne. ‘000 mB.
l'pyrm cpul-lancoau ax‘runu Ganal-lcoau . :

CTOMHOCTY: : .

- Ownroeu WHCprMBHTVI no amop'mawpaﬂa '

CTOWHOCT e
BaemaHus 0T K.I'II.o‘IeHTM W .qocraB'-lwuu . 2853 -
AOpyru BzemaHus : _ - 624 = - -
Napu 1 napuuHU ekBuBaneHTn S , 67 -~ - -

'Oﬁmo dmnal-lcoau SKTUBM = ' 3344 A

218 - 2017
. S ‘000ns. ‘000 ne. -

®duHancou aktuem (Bo 31.12.2017 r.) : ' o
DUHAHCOBK AKTUBU, OTUUTAHU MO amopmsupana

CTOVHOCT ' :

Kpeautu 1 Bsemarns; : . . o
BaemaHus OT KNUEHTW U nocTanmuu S - 2855
~ [lpyru B3emaHun. . : o - _ - .55
Tlapu 1 napu4Hu eI{BMBaJ'[eHTIﬂ . : - 25
O6wo cbuuaﬂcoau aKTHUEM R ': - - 343

'.ElppkecTBO'ro penosHo cneau. 3a HEM3NLIHEHWeTO Ha 3a111=m|<e|-mﬂ'ra Ha CBOM
KNVEHTU W JPYr1 KOHTPAreHTW, YCTAHOBEHW WHAVBWAYArHO UNM Ha rpynu, W

Wanonsea Tasn MHAQOPMALMA 3a  KOHTPON Ha KpeauTHua puck. -lonuTtuka Ha
[py*ecTBOTO € fia M3BBPLUBA TPAH3AKLMM CAMO C KOHTPareHT! ¢ RoGbp kpeauTen

© pelTMHr. PbKOBOACTBOTO Ha [pYXeCTBOTO CYMTa, “& BCUYKM TOPecnoMeHaTy

cpUHaHCOBN aKTUBY, KOUTO He ca Bunn obesueHsBaHW unn ca ¢ HACTBNUN Nagex
npes npe,qC'raBeere OTUYETHM nepuop,m ca quchoan aKTVBW C BACOKA er.qwrl-la :
OueHKa. |

,HPY)KQCTBOTO He e npe,uocTaBﬂno CbVIHaHCOBIr‘ITe CI-'I aKTHBIv‘I I(aTO OGBSHGHGHMG no

. Apyrv caenku.

er,anHnsT pncuc OTHOCHO - napv; n naquHu SKBWBANEHTW Ce cuMTa 3a
HECBLLECTBEH, Thil KATO KonrpareH'ruTe ca 6aHKH c p.oﬁpa peny'raumq " BMOOI{a

- BbHLUHA OLEHKA Ha er,EIMTHVIFl peMTL‘IHF

3ary6a 0T ofesueHka He € NPU3HABaHA NO OTHOWEHWE Ha TbPFrOBCKUTE U APYTY
BaemaHm Eanal-looame CTOHHOCTM ONUCaHI. no-rope I'Ipe,EICTaB.I'IﬂBaT MaKCI.‘IMaJ'IHO
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Bb3MOKHOTO M3narase Ha ernMTeH pHCK Ha .El,pymecrsom no OTHOI.IJeHHe Ha reau
: domaauc:osm WHCTPYMEHTH

25.3. AHanua Ha NUKBWAHWA pucx =

. _ﬂHKBM,ﬂ,HMﬂT pUCK NPEACTABNABA PUCKLT .El,py>|<ecTBo1'o Aa-He MOXe [a noracu
" cBOMTE 384BKEHNA. [IPYKeCTBOTO NMOCPELLa HYXAUTE CU OT NIMKBUAHWM CPEACTBa,
KaTo BHUMATENHO —cneav nhawadwaTa. no  noracutesiHUTe NNaHoBe - Ha
' ABATOCPOUHUTE hUHAHCOBM 3afbIDKEHMS, KaKTo W on,qslmwre U U3XOAALLW. napann
| NOTOUM, BL3HWKBALWM B XOfa Ha onepaTuBHarTa AeiHocT. Hyxgute OT nuKBAAHW -
'CPeAcTBa Ce CReAAT 3a Pasnuyku BPeMeBH Nepnoau - eXKeOHEBHO N eXeceaMUYHO,. k
' KakTo 1 Ha HasaTa Ha 30-OHEBHW MPOTHO3W. Hyxaute ot NUKBUAHK cpeacTsa B
',qbnrocpo'-{en nnas - 3a nepuoau oT 180 1 360 aHu, ce ONpeAensT MeceHHo. '

: ,Elpymec-raoro OLPXH Napu B 6pov|, 3a pa nocpema nnkannl-lwre CU HyXOM 3a
nepuoau Ao 30 AHU. ' :

KbM 31 OeKeMBpU 2018 r. na,qex(me Ha p,orosopl-lwre 3a,m>n>|<eHuﬂ Ha Ll,pymecrao-ro
ca. 0506LI.|eHH KAKTO cnenBa

' P - _ "Teuyum _
31 pexemBpH 2018: .. BP0 12 meceua
o o o ‘000113
TBProBCkN 3aAbIKSHUS o - 36
Opyrn 3a.qbnmenwﬂ _ S ' . 50 -
Obwo o B L ___Be

Kbm 31 pekemepu 2017 r. nagexuTe Ha nomaopHMTe 3anbn>xe|-|uﬂ Ha .D.pyxcec*raom
ca 0606u.|e|-w| KaKkTo cneaBa:

31 .qe_KeMBpu. 2017 r. IR o Do 12 meceua

- | T " 000 ne.
- Toproecku aaﬂ,'bl'I)I{eHHf-l S S o g
- llpyru 3apbrbkeHNA S | - - S
Obwo | S o o . 77

C'rom-:om'me ONOBECTEHU B TO3M aHanus Ha nagexute Ha 3a,u.bn>|<e|-mm'a '

. NPeACTaBNABaT HEAUCKOHTUPAHUTE napanu noToyn no noroaopwre KOWTO moraT
ja ce paanw-laBaT oT 6ana|-|coame CTOAHOGTM Ha. 3anbn>|<eHwﬂTa KbM OTHETHATA

faTa. - Lo _

CDuHchoauTe aKTMBH KaTo cpe.qc'rBo 3a ynpaenexue Ha NVKBUAHUA pucK
[pn "OLEHABAHETO W YMPABMEHMETO Ha NUKBUAHWS pUCK [IpYXeCTBOTC OTYMTA |

O4AKBAHUTE MNApU4HN  NOTOLM ~ OT  (hUHAHCOBW - WHCTPYMEHTH, NO-CMeLManHo - .

'HaNMyHATE MapUYHKW CPEACTBA W TbPrOBCKN B3EMaHus, Hanwuuure NapuuHK
pecypen U Apyri B3eMaHus He HaABULLIABAT TEKYLUMTE HYXOW OT NSXOpsL NapuyeH
notok. CbINAcHo CKMOYEHUTE AOroBOPKH BCUYKU napanM ‘notoun o7 ﬂ.pyl‘wre
- B3gMaHns ca .D,‘bﬂ)I{MMIﬂ B cp0|< Ho nBaHa,qece'r Meceua .
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26.OuenABaHe no CnpaBeAnyMEa CTOAHOCT Ha Hecpuua'l-lcoau aKTuBN

_' CneAHaTa Tabnuua npenc-raaﬂ HMBaTa B uepapxma'ra Ha He(MHAHCOBW aKTUBK KbM.
31 pexemepn 2018 r. u 31 ,queMBpn 2017 r, ~ OLieHsIBaHM I'IepHO,D,W-IH_O_I'IO

Cchpaeennusa CTOHHOCT

31 pekemspn 2018r. - HuBo 3
. L ‘000 ne..
| Musec'ruu,uom-m UMOTH: ) 37 306
- 3eMu S _ - 33112
-crpaga o ' 4 194
31 pexemBpn 20171, Hueo3
' o © ‘000 nB.
MHBeCTULKOHHN UMOTH: . 37044
-zemmt 32899
-crpaga o 4'145-

Cnpaae.qnuaa'ra CTOMHOCT Ha HeJBIKUMUTE NMOTU Ha ,ﬂpymecmo*ro e onpep,enel-la

Ha 63381’& Ha .u.ouna.qn Ha HBS&BMCMMH .I'II/ILIBHSI‘IpaHVI OLleHMTeJWI

. 3eM|4 (Huso 3)

Cnpaaep,nmaaTa CTOWHOCT HA 3eMUTe © oueHeHa, KaTO 3 IfI3I'IOl'ISBaH M&TO.D,& Ha
naaapHMTe CpaBHeHMH c TeI'.I'IOBHM KOGCIJI'ILII!IGHTH

OueHkata Ha cnpaBeAnvBaTa CTOWHOCT. Mo meToga Ha nasapHuTe CpaBHeHVsl ce
fasvpa Ha HaGnogaBaHW UEHNM Ha CKOPOLUHW NMasapHW cAenku 3a nogobuy umotw,
KOpUripany 3a cneuudbiniHy akTopu KaTo NAOLL, MEecTOMOMOXEHUe U HACTOAW|O
uanonseaHe. lpes- 2018 r. Kopexuuma 3a Teau hakTopu e B paawlep Ha 0 90% (2017
r.0.80%).

CoblecTBEHH HeHabniofaBaHu .D,aHHH ca CB'bp3aHM C KOpEeKLMsTa 38 cneuucpw-mme S
‘33 semuTe Ha [pyxectsoTo caktopu. CreneHTa v nocokata Ha Tasih KOPeKUnA

3aBMCK. OT Opos U XapaKTepucTukute Ha HaGnIoJaBaHnTe NasapHu CAENKA ©
NOBOGHM NMOTH, KOUTO €a USNON3BAHM 3a LenuTe Ha oueHKaTa Bbnpeky e Tesun

: ':,El,aHHUI €a CYﬁeKTHBHa npeLerka, p'bKOBO,ﬂGTBOTO cvnTa, e KpanHaTa OUEHKa He Ou
- ce I'IOBJ'II.‘IS-LI'Ia SHEHHTEJ'IHO oT .u.pym B'b3MO)KHI"I Hp&ﬂl’lOI’lO)l{ele‘lﬂ '

'A.D,MHHHCTpaTMBHa crpa,u.a (HHBO 3)

Cnpaaennwsara CTOMHOCT Ha - a,D,MMHHCTpaTIr‘IBHaTa crpa,qa e OHeHeHa, KaTo € -
KW3non3saH npuXoaHUA MeTog, mMetoaa Ha I'IaSGPHHTG CpaBHeHMH n MeTC*ﬂa Ha Ha-

' naaapuwre CpaBHeHMH ¢ Ternoal-m KoeduumeHTI.

'Cnpaae,u,nmsaTa _CTOMHOCT Ha crpanaTa I"IO I'IIOHXO.EIHHH MeTO.D, e oueHeHa KaTo

OUaKBAHUTE MOCTLNMEHWUS OT HAeM Ce KANUTANIUZMPAT HETHO OT OnepatuBHUTE |
pasxoau, KaTo ce N3nosi3Ba ANCKOHTOB MPOLIEHT, CLOTBETCTBALY Ha NasapHUsa AOX04
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* OT CKOPOLUHY CAenky nonoﬁﬂn unoTy. Korato aKTyanHuAT pasmep Ha Haema ce

paanuana CblUECTBEHO OT OMaKBaKWA, I"IOC.I'leD,HMFiT CHOTBETHO ce kopurupa. lpw

. npeueHKa'ra 3a oJaKBaHuTe HOCT'bl'IJ'IEHHFI OT HaeM ce. B3UMart npe,qamp, oc*raaamnm

f'IO.I'IeSEH YUBOT Ha crpa,u,aTa

Haﬁ-cumec*rseuwre BXOASLLMN -AAHHMN, KOWTo He morat fia 6vaat HabnoaasBaHu, ca

oueHeHaTa CTOWHOCT Ha Haewma, P3[1 — npuxogHa nnow Ha crpagata u’

" IMCKOHTOBMAT fApoueHT. CnpasegnuBaTta CTOAHOCT 6w ce  yBenuquna,  ako

CTOHHOCTTa Ha Haema ce ysenmqu unu HMCKOHTOBHHT I'IpOLI,eHT ce HamManu.

' _OI.I,EHI(aTa € YyBCTBUTENHA KbM MPOMEHW M B ABeTe: npe,qnonomel-mn onnﬂmme

AAHHY, U3NON3BAHU NPW OLIEHABAHETO KbM 31 pexemspu 2018 r. H 31 pexemepu

2018 | 2017

Haem . S 19.56 ris./k8. M. 2151 nB.JkB. M.
P3N npuxoaHa o . - - 970k, M. - g 970kB. M. -
D,mc:-:omos ﬂpOLLeHT S : 8% R o 7%

: OueHKaTa ‘Ha cnpaBep,nuBaTa CTOMHOCT 1o MeTo.qa Ha naaapHnTe cpaBHeHus ce

Basupa Ha HabrioaBaHN LeHU Ha CKOPOLUHK NasapHu: CAenkn: 3a noaobru MMoTh,
KOPUIMpaHW 3a cneundryHy haKTopI KaTo TNMOLL, MECTONONOXEHWE U HACTOALWO
M3norseaHe. Mpes 2018 1. Kopexuwma 3a Tean cbam‘opm eB paamep Ha 0.90 (2017

.1 0.90).

Cbu.zeC'rBeHu HeHabrilofaBaHn AaHAW ca CB‘bpSElHM C KOpeKuusitTa 3a cneumqmqﬁme-
3a crpagata Ha [ipyxecTBoTo (hakTopH. CTeneHTa M NOCOKaTA Ha Taan KOpeKuws
saBucK OT Bpos U XapakTepucTukuTe Ha HabniogagaHnTe nasapHW CASNKM - C
NOAOGHM UMOTH, KOUTO €8 USNON3BAHW 3a LienuTe Ha oueHkaTa. Brnpeku ye Tesy -

naHnn ca cybekTuBHa NpeLieHka, PLKOBOACTBOTO CUNTa, Ye KpaWHaTa oueHka He 6u -
ce I'IOBJ'IMﬂHa 3Ha‘-II/|Tel'IHO oT ,qpyrn B‘baMO)I(HM npe.qnonomeHwﬂ : '

27. I'Ionwruxa W npoueaypy 3a ynpaBneHue Ha KanuTana .
Llenute Ha ,D,pymecraoro BbB prska C ynpaeneHne Ha xanmana ca:

e ma ocurypu cnocoﬁﬂocwa Ha ,El,pymecrsoro ,qa "poﬂ.'bl'l}m aa C'bu.[ ECTByBa o

“KaTo AeiCTBALLO NPeanpusTue; 1.
e pna OCUIYpU -afeKkBaTHa peHTaﬁunHOCT 3a coﬁcTBeHmume KaTo onpe,qenﬂ
_ LeHaTa Ha MPOAYKTUTE U yCryruTe ci B CbOTBETCTBUE C HYBOTO Ha pucka. -

[Ipy*ecTeoTo Haﬁmo.qaaa l-:aanana Ha Gaaa'ra Ha c*:.omon.uenwem Ha COﬁGTBEHMFI

KBI'IHTa.I'I KeM HGTHMFI ,D,‘bl'lr'

,D,pymecrsom onpegerns cchTBeHuﬂ KanuTan Ha ocHoBaTa Ha HerosaTa 6ana|-|cosa _

€T OMHOCT npencTaBeHa B OTHEeTa 34 (pHHaHCOBOTO C'bCTOFIHVIe

' HeTHMﬂT nbnr ce maqmcnﬂaa Kato. obwa cyma Ha 3a[bIDKeHUATA, - HAMaTeHa c
~ BanaHcoBaTa CTOMHOCT Ha napm'e i napanme eKBMBaneHTH - :
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ApykecTBoTo ynpaenaBa . CTPYKTYpaTa Ha kanutana u npaek HeoGxogumure
_ KOpeKtmn B CLOTBETCTBME C NPOMEHUTe B WKOHOMUMECKaTa - 0GCTAHOBKa W
PUCKOBUTE XapaKTePUCTUKN HA CbOTBETHUTE aKTUBW. 33 Aa NOAABLPXKA UNY Kopurupa
KanutanoBaTa CTPYKTYpa, [IpyeCTBOTO MOXe [ia NPOMEHN CyMaTa Ha AUBUAEHTUTE,
u3nnaiasu Ha cobcTeenuUMTE, Aa BbPHE KANWTAn Ha COGCTBREHULMTE, fa emuThpa
HOBW axunn' wnn .u.a 3npo.qa.qe aKTWBMW, 3a Ja Hamann- 3a4BIKEHUATA cu.

| Kann‘raan 3a npe.qcraBeHnTe OTYETHU nepuoau Moxe Aa ﬁ'bp,e aHannsupaH KaKTO -
‘cnepga: : o

2018 2017

| ‘000-ne. ‘000 mB.
coﬁﬁae_u lca_nu'l'fan' :  S - _ R 44 059 '44 044
OO 3agbKeHna | SR 5 194 78
-Mapw u napuyHu ekensanew -~~~ (67)  (25)
Hereu.q'bnr S : | S : 127 . . 53
CboTHOWEHHE Ha coBcTBeH xanuran KbM HETeH .q'bnr © 1:0.003 . 1:0.001

 28.Cn6uTUA ¢nepn kpas Ha OTYETHUA nepuo.q

He ca BL3HMKHANU KOpUrMpau. cuGUTUS unn 3|-|aqm'ennu Hekopnrupamu cHoMTHA
Mexgy - AaTtata Ha dJMHchoawﬂ oT4eT U AaTaTa Ha op,oﬁpeHweTo My sa
nybnukyeane. _

E .29 O,qoﬁpel-me Ha qauHaﬂcoBuﬂ oTHeT

 ®uHaHCOBHAT oT4yeT kbm 31 Aekemepn 2018 T. (Bunloqmenl-to CpaBHMTe.I'IHaTa
" WHdopmaums) € o,qoﬁpgu W npueT ot CbBeeTa Ha AupekTopuTe Ha 21 mapT 2019r.



