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[NoacHeHua Kbm dUHAHCOBUA OTUeT

1. Npeagmer Ha geiinocT

“CUKN UmoTn” ALCULL (“DOpy*KecTBoTo”) e aKUMOHEpPHO AOPYKECTBO CbC CNeumanHa UHBECTULMOHHA
UEN, KOETO NO peAa 1 Npu YCNOBUATA HA 33KOHA 3a APYMKECTBaTa CbC CNeuManHa WHBECTUUMOHHA
uen (34CWU) ocbluectsaBa AHHOCT MO MHBECTUpaHE Ha napuyHuTe cpeacTeBa, HabpaHu upes
W3[@BaHE HA LEHHU KHWXKA, B HEAABLKMMM WMOTW (CEKIOPUTM3ALMA Ha HEeABMKUMM UMOTH),
NOCPEACTOM NOKYNKA Ha NPaBO Ha COBCTBEHOCT U APYrM BEWHW NPaBa BbPXY HEABUKUMM UMOTH,
W3BBLPLUBAHE HA CTPOEXM M NOA0OPEHUA B TAX, C MPEAOCTABAHETO UM 33 YNpaBieHWUe, OTAaBaHe Nog
HaeM, NM3KHT, apeHaa u/unu npopaxbarta um.

"CUN Umotn" ALCUL, e yupeneHo Ha 15.11.2005 r. ¥ e BMMCaHO B TbpProBCKUA PErucTbp Ha
Coduiickn rpaAcku cba, Ha 20 aekemspu 2005 .

»CUU Umotn” ALLCULL e perucTpupaHo B TbproscKuA perucrop, BOAEH OT AreHyMATa NO BNUCBAHMATA
¢ EMK 175006705.

“CUN Umotn” AACULL nonyyasa /NMUEH3 3@ M3BLPLIBAHE HA AEWHOCT KaTo ADYecTBO Cbe
CnNeélurasHa UHBECTUUMOHHA Len — CeKIOpUTH3AUMA Ha HEeABMMXXUMM UMOTH, ¢ Pewenne No 334 —
ACUL, o1 17 mai1 2006 r. Ha KomucunaTa 3a GUHaHCOB Hag3op.

Apyxecreoto e ¢ kanutan 650 000 ns., pasnpegeneH 8 650 000 6poa 06MKHOBEHM Ge3HanUuHKU
cBOGOAHONPEXBLPAAEMU AKLLWM C NPABO HA rNac, C HOMUHANHA CTOMHOCCT eMH N1eB 3a BCAKA aKLMA.

»CUN UmoTn” ALICULL He NpuUTeKaBa AANOBM y4acTUA B APYTY APYKeECTBa.

ApPYyKecTsoTO € ¢ eAHOCTENEeHHA CUCTEMA Ha ynipasneHue — CbBeT Ha AMPEKTOPUTE, CHCTOALL, Ce OT
TPUMA YNEHOBE, C MaHAAT OT 5 roauHM.

Ha 20.09.2017 r. 8 TbproBcKKA perucTbp Ha AreHumsa no BNMCBaHWATA € BNMcaHa NPOMAHA B CbBeTa
Ha AUPEeKTOPUTE KAKTO cneaBa:

Crapuat CbBeT Ha AUPEKTOPUTE B CbCTaB:
0 XpucTo MeTKos YoeBCKKU — U3nbAHUTENEH AUPEKTOP
0 Hukona Usainos Koescku — NMpeacegaten Ha CbBeTa Ha AMPEKTOPUTE

0 MUrnuka LlBeTkoBa Muwesa - Bpyceea — 3amecTHUMK — npepcenaten Ha CubBeTa Ha
AMpeKkTopuTe,

€ 3ameHeH oT HoB CbBeT Ha AUPEKTOPUTE, @8 UMEHHO:
o CeeTocnas MeaHos flevyes — U3nbaHUTENEH AUPEKTOP
o fanven Mupues Mupues — NMpeacenaTten Ha CobBeTa Ha AUpPEKTOpUTE

o Mas Mupocnasosa OrHaHoBa —YneH Ha CbBeTa Ha QUpEeKTopuTe

CbBeTbT Ha gUPEKTOPUTE He e yb/IHOMOLLWA NMPOKYPUCT UAU APYT TbProBCKKU ynpaBuTen.

“CUN UmoTn” AQCUL, ce npeacTasnasa ot M3nbvaHuTenHus aupektop Ceetocnas MeaHoB [leyes.
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2. OcHoBa 3a M3roTBAHE Ha ¢MH3HCOBHH oTyer

DUHaHCOBMAT OTYET Ha [ PyHeCTBOTO e CbCTABEH B CbOTBETCTBME C MexayHapogHuTe ctaHaapT 3a
duHaHCOBO oTuuTaHe (MC®O), pazpaboteHu u nybankysanu ot CbBeTa NO MeXAyHapOAHM
C4eTO0BOAHM cTaHAapTh (CMCC) u npuetu ot Esponeiickua cbio3 (EC). HaumeHoBaHueto
»MEXAYHAPOAHN CTaHAAPTW 3@ PWHAHCOBO oTuuTaHe (MCDO)” e MAEHTUYHO C HAWMEHOBAHWETO
»MEXAYHAPOAHM cyeTOBOAHM cTavaapTh (MCC)“, Taka KakTO € ynomeHaTto B T. 8 oOT
AonbaHutennure pasnopenbu Ha 3akoHa 3a C4ETOBOACTBOTO.

PUHAHCOBMAT OTYET e CbCTaBeH B Gb/rapckM neBa, KOeTo e ¢yHKUMOHaNHaTa Ba/liyTa Ha
ApyecTBoTO. BCukM Cymu ca NpeacTaBeHm B xunaav nesa (‘000 ns.) (BKAKOYMTENHO CpaBHUTE/IHaTa
uHpopmauma 3a 2018 r. m 2017 r.), OCBEH aKO HE & NOCOYEHO apyro.

PUHAHCOBMAT OTHET € CbCTAaBEH NPY CNa3BaHe HA NPUHLMNE Ha AEMCTBALLO npeanpuaTHe.

Kbm paTtaTa Ha M3roTBAHE HA HACTOAWMA GUHAHCOB OTYET PLKOBOACTBOTO € HaNpaBU/IO NPEeLEHKa Ha
CNocobHOCTTa Ha [ipyecTBoTo fAa NPOABLMKM CBOATA AGWHOCT KaTo AEMCTBAWO NpeanpusThe Ha
6asa Ha HanuuHata MHPOpMauMA 3a NpeaBUAMMOTO Bbaewe. Cnen W3BLPWEHMA Npernes Ha
AENHOCTTa Ha [ipy»KecTBoTO CbBETLT Ha AWPEKTOPUTE OYaKBa, Ye [lpYecTBOTO MMa AOCTAaTbYHO
$uHaHCOBM pecypek, 3a a NPOABLAXKK ONepaTUBHaTa C AeMHOCT B 6AU3KO BbAELLE U NPOAbAKABA
A2 Npunara NpUHUMNE 3a AEHCTBALLO NPeANPUATUE NPU UTOTBAHETO Ha GUHAHCOBUA OTYET.

3. MpomeHM B CHETOBOAHATA NOIMTUKA
3.1, HoBu cTaHAapTH, pasACHEHUA U USMEHEHUA B CUAa oT 1 aHyapu 2018 r.

MC®O 9 ,,PuHaHCcoBU MHCTPYMEHTU” B cuna OT 1 Anyapu 2018 r., npuet ot EC. MCPO 9 , PuHaHcosm
MHCTPYMeHTH" 3ameHa MCC 39 ,DUHAHCOBM MHCTPYMEHTU: NPU3HaBaHE W oueHABaHe”. HOBWAT
CTaHAAPT BbBEXAA 3HAUMTENHW NPOMEHU B KNacUPUKALMATE U OLLEHABAHETO Ha PUHAHCOBM aKTUBHK
M HOB MOJEN Ha OvaKBaHaTa KpeguTHa 3aryba 3a obesueHKka Ha ¢uHaHcOBM akTuBH. MCOO 9
BK/IO4BA M HOBO PBbKOBOACTBO 33 OTYMTAHE HA XeAKUPaHEeTo.

MC®O 7 (npomeHeH) PUHAHCOBM MHCTPYMEHTU: OMOBECTABAHWMA OTHOCHO obnekyeHueto 3a
NPeusYUCNeHNeTo Ha CPaBHUTENHW NEPUOAU U CBBP3AHUTE C TAX ONOBECTABAHUA NPU NPUAATAHETO
Ha MC®O 9 (B cuna 3a roguwHmn nepuoam ot 01.01.2018 r.- npuert ot EK).

MC®O 15 Mpuxoamn no Aorosopu ¢ KNMEHTU (B cuaa 3a roguwHu nepuoam ot 01.01.2018 r. -npuet ot
EK). To3u ctaHpapT e u3uano HOB cTaHAapT. TOW BbBEXAA LANOCTEH KOMNAEKC OT NPUHLMNK,
npasuna U NoaxoAu 3a NPU3HABaHETO, OTUMTAHETO W OMNOBECTABAHETO Ha MHGOpMAaLUA OTHOCHO
81aa, cymata, Nepuoja M HEeCUTypHOCTUTE BLE BPb3Ka C NPUXOAUTE M MAPUYHKUTE NOTOUM,
NPOU3XOXA3IM OT [0roBOPM C KOHTpareHTU. CTaHAAapTbT We 3aMeHW gelcTeBaluTe [0  TO3M
MOMEHT CTaHAapTU CBbP3aHW C NPU3HaBaHeToO Ha npuxogu, ocHoBHo MCC 18 w MCC 11 w
CBbp3aHUTE C TAX Tb/KyBaHWUA. BOAEWMAT NPUHUMN HA HOBMAT CTaHOapT € B Cb34aBaHeTo Ha
MOAEen OT CTbMKW, YPe3 KOUTO OnpegenAaHeTOo Ha napam:eTpuTe ¥ BPEeMeTo Ha npuxogda ca
CbU3MEPUMM CNPAMO 334b/IHEHNETO Ha BCAKA OT CTPaHWUTE MO caesKkata nomexay um. Kniovyosure
KOMMOHEHTHU Cca: a) AOTOBOPU C KAWEHTU € TbProBCKa CHLWHOCT M OUEHKA Ha BEPOATHOCTTA 3a
cbbupaHe Ha JOrOBOPEHUTE CYMMW OT CTpaHa Ha NPeanpUATMETO CbINACHO YC/IOBUATA Ha OaLEHUWA
Aorosop; 6) uaeHTMdUUMpaHe Ha OTAENHUTE 3a4L/IKEHUA 33 WM3NbAHEHWE NO AOFOBOpPa 33 CTOKK
WAW YyCNYrM - OTFPaHU4aeMOCT OT OCTaHaNUTE NOETU aHTaXMMEHTU NO  A0roBOpa, OT  KOUTO
KNMEHTBLT 61U uepnun M3roam; B) onpeenaHe Ha UEHa Ha CAenKaTa- CyMaTa, KOATO NpeanpuaTUeTo
OYaKB3, Y€ MMa NpPaBo Aa NOAYYM CpeLLy NPEexXBLbP/AAHETO Ha CbOTBETHATa CTOKa MAMU yCIyra Kbm
KAueHTa - ocobeHO BHMMaHMe Ce OTAefA Ha MPOMEHAMBUA KOMMOHEHT B LEHaTa, PUHAHCOBMA
KOMMOHEHT, KaKTO ¥ Ha KOMMOHEHTa, MoJiyyaBaH B HaTypa; ) pasnpegeneHuve Ha LeHaTa Ha
onepauuaTa Memay OTASNHWUTE 33AbMKEHUA 33 U3MbJAHEHUE NO JorosBopa - obuyaitHo Ha Baza
CaMOCTOATENHATA (MHAWBUAYANHATA) MPOAAXKHA LiEHZ HA BCEKW KOMMNOHEHT, U A)MOMEHTHLT UK
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NEPUOALT Ha NPU3HABAHE Ha NPUXOAA - NPY YCNELWHOTO U3MbAHEHME Ha 3agb/KeHMe No Aoroeop
4pes TpaHchepupaHe Ha KOHTPONa BbPXy obelaHaTta CToKka MAKU ycnyra, 6unio To B faaeH MOMeHT
Win 3a onpeneneH nepuoa BLB BpemeTo. HanpaBeHu ca NOACHEHWA a) 3a naeHTudunumnpare Ha
33Ab/MKEHMA 33 U3NBAHEHWE Ha 6asata Ha KOHKpeTHM obelwaHna 3a [OCTaBKaTa Ha CTOKM WM
ycnyru; 6) 3a uaeHTMOUUMPaHE A3NKM ADYKECTBOTO € MPUHLMNAN MAM areHT npv NpeaocTaBAHETO
Ha H3 CTOKM UM YCYTY U B) NPU TpaHChepa Ha AMLEH3UK. BbBEXAAHETO Ha TO3W CTAHAAPT MOXe aa
AOBEAE A0 NO-CLUWECTBEHWM CNEHUTE NPOMEHM: a) NPU KOMNAEKCHW AOTOBOPW, C OBBBLP3aHM
NpoAax6y Ha CTOKM U ycayru - we e HeoBXoAUMO ACHO pasrpaHUyaBaHe MeXAy CTOKUTE W yCayrurte
Ha BCEKM KOMNOHEHT W ycnosue no goroBopa; 6) BEpOATHOCT 3a NPOMAHA Ha MOMEHTa Ha
NpusHaaHe Ha npopaxbara; B) yBe/MuaBaHe Ha ONOBECTABAHMATA, W I) BbLBEXJAHE Ha
AOCNBAHWUTENHU MPABUNA 38 NPU3HABAHETO HA NMPUXOAM OT ONpeAeneH TUN JOTOBOPU - AULEHIUM;
KOHCUTHAUWKW; eAHOKPaTHO CbOWpaHu NpeaBapUTENHU TaKCW; rapaHuMy M ap. noj. CraHaapTbT
AONYCKAa KAKTO NBAHO PETPOCNEKTUBHO MPUNOMKEHWE, TaKa U MOAMGUUMPAHO PETPOCNEKTUBHO
NPUNOMKEHUE, OT HAYANOTO HA TEKYWMA OTYETEH NEPUOA, C ONPeAeneHU ONOBECTABAHMA 3a
npeaxoaHUTe nepuoamn. PbKOBOACTBOTO € HanNpaBUO NPOYYBAHE U € ONPeAenuNo, Ye NPOMEHUTE B
HOBMA CTaHAAPT He 6uxa OKa3anu BAMAHUE BbPXY CTOWHOCTUTE M KNACMOUKALMATA Ha aKTUBMTE M
NacueuTe, onepauuuTe 1 pes3yaTatute OT AEAHOCTTa MY -MO OTHOLUEHWE HA HErOBWUTE MPUXOAMU OT
AEHHOCTTa W/UNK B3EMaHWATA My, OKONKOTO HE Ce O4YaKBa NPOMAHA B GM3HEC MOAENa, HUTO
NMPOMAHA BbB BPEMEBUA XOPU3OHT Ha NPEXBLP/AHE Ha KOHTPONA KbM K/IWEHTa OT OKa3BaHuTE OT
APYXECTBOTO YCAYTM AW OTUMTAHETO Ha NpoAAXBUTE Ha CTOKM:

MCC 40 (npomeHeH) -UHBECTMLUMOHHN UMOTH - OTHOCHO TPAHCGHEPU HA MHBECTULMOHHW MMOTH (B
tuna 3a roauwHu nepuoan ot 01.07.2018 r.- He e npuert ot EK)

Kbm pararta Ha cbcTaBAHe Ha TO3WM PUHAHCOB OTYET Ca M3AAAEHM, HO He Ca oue B cuna (U/Unm He
ca npuetn ot EK) 3a roguwHn ¢uHaHCcOBM nepuogm, 3anousawm Ha 1 AHyapu 2018 r. HOBM
CTaHAaAPTH, NPOMEHEHU CTAHAAPTM MU TbAKYBAHUA, KOMUTO He ca 6uMaM npueTH 3a nNo-paHHO
NpUAoHKEHUE OT ApyecTBoTo. OT TAX PLKOBOACTBOTO € NPeueHuno, Ye cnepgHute Buxa umanu
noteHuuaneH edexT B 6baeLLe 3a NPOMEHU B CHETOBOAHATA NOAUTUKA U GUHAHCOBUTE OTYETH Ha
APYeCcTBOTO 3a cheABalK NEPUOAM:

MC®O0 10 (npomeHeH) Konconnaupauu ¢uHaHcosm otuetm U MCC 28 (npomeHeH) UHBecTULMKU B
acoUMMPaHN M CbBMECTHU NPEANnpPUATMA - OTHOCHO NpoAakba MAWM BHOCKA Ha aKTUMBU MeXay
WHBECTUTOP W HEroBO acoOLUMPaAHO WNW CbBMECTHO NpeanpuATUE (He e onpegeneHa pata 3a
B/M3aHE B CMAA, HO LIE Ce CYUTA, Y€ NPUAAraHeTo Ha Ta3u peaakumn e B cboTeeTcTeue ¢ MCHO).

MC®O 9 (npomeHeH) - PUHAHCOBU UHCTPYMEHTHU - OTHOCHO CAy4au KOMMEHCAUMKU NPU NPeaCPOHHO
noracasaHe (8 cuna 3a roguwHu nepuoau ot 01.01.2019 r.- He e npuet ot EK).

JonbAHUTENHO, 33 NOCOYEHWUTe NO-A0/Y HOBM CTAaHAAPTH, MPOMEHEHW CTaHZapTM M MpUETM
Tb/IKYBaHUA, KOUTO Ca U3AAAREHM, HO BCE OLILE He €a B cua Kbm 1 AHyapw 2018 r. pbKOBOACTBOTO €
NPOYYMAO BBL3MOMHUA UM edeKT U e onpeaennno, 4ye Te He 6uxa wumanu edekT BbLPXY
CYEeTOBOAHATa NMOMUTUKA, pecCn. aKTUBWUTE, NACHMBUTE, onepauuuTe n PEe3ynTaTUTE Ha APYHECTBOTO
nopaaM ToBa, Ye TO He pasnonara/onepupa ¢ TakuBa 06eKTM M/MAU He peanuanpa nogo6Hu
CAENKH U TPAH3AKLMM.

Te3un CTaHOapTH, NPOMEHEHU CTaHAAPTH W ThAKYBAHWUA BKNIOYBAT:

MC®O 2 (npomeHeH) MnawaHe Ha Ga3aTa Ha akuuK- KnacudpuKkauma M OUEHABaHE Ha TpaH3aKuuuTe
6a3vpaHu Ha NNaWaHKA C akuMK (B cuna 3a roguwHv nepuoam ot 01.01.2018 r.- He e npueT oT EK).

MC®O 9 ,, PuHAHCOBKU MHCTPYMEHTH” {M3meHeH) — OTYUMTAHE Ha XeAMKMpPaHeTo, B cua oT 1 AHyapu
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2018 r., npuet ot EC
MC®O 16 Nuannr (8 cuna 3a roguiHK nepuogm ot 01.01.2019 r.- He e npuet ot EK

MC®O 14 ,,0TCpOYEHU CMETKM NPU perynmpaHu ueHu” 8 cuna ot 1 AHyapu 2016 r., Bce oule He e
npuet ot EC

MCC 19 ,Nloxoau Ha HaeTh nnua” (M3meHeH) B cuna ot 1 AHyapu 2019 r., ece owe He e npueT ot EC

MC®O 4 (npomeHeH) 3acTpaxoBatenHu aorosopu (B cuna 3a roaviwHn nepuoau ot 01.01.2018 r.-
npuert ot EK).

MCC 28 (npomeHeH)- UHBECTULMUM B ACOLMMPAHU U CbBMECTHM NpeanpUATUA- OTHOCHO A bArOCPOYHU

Y4aCTUA B aCOLMMPaHK U CbBMECTHW NPeanpuUATUA (B CUNa 3a roauwHu nepuoam ot 01.01.2019 r.-
He e npueT ot EK).

Nopobpenns & MCPO Lukbn 2014-2016 (m. gekemspn 2016 r.) -nogobpenus B MCHO12 (B
Cuna 3a roguiwnu nepnogm ot 01.01.2017 r.- He e npueT ot EK), MC®O 1 u MCC 28 (B cuna 3a
roguiuHu nepuoam ot 01.01.2018 r.- He ca npueTu ot EK).

Nopobpenuns B MCPO Linkbn 2015-2017 (M. Aekemspu 2017 r.)- nopobpenna B8 MCC23, MCC 12 u
MC®O 3 8b8 Bpb3ka ¢ MCPO11 (B cna 3a roanwHm nepuoam ot 01.01.2019 r.- He ca npueTH oT EK).

KPMC®O 22 (npomeHeH) -CoenKM C uyKAeCTpaHHa BanyTa M aBaHCOBM NAalaHWA (BCuna 3a
roguwHu nepuoam ot 01.01.2018 r. -He e npueTo ot EK).

KPMC®O 23 (npomeHeH)- HecurypHOCTM Npu TpeTUpaHeTo Ha AaHbUM BLPXY AOXoAa (BCMAna 3a
rogMwHu nepuogm ot 01.01.2019 r.- He e_npueto oT EK).

4. CuetroBOAHA NONIUTHKA

4.1. O6uin nonoxeHun

Haii-3HauumuTe CYETOBOAHM MONUTUKM, MPUNATaHU NPU M3TOTBAHETO Ha TO3WM GUHAHCOB OTYET, Ca
npeacTaBeHun No-40Aay.

®UHAHCOBUAT OTYET € M3rOTBEH NPW CNa3BaHe Ha MPUHUMNMUTE 33 OLEHABAHE Ha BCUYKWU BUAOBE
aKTUBU, NACKBK, NPMXOAUN M pa3xoau cbranacHo MCPO. basute 3a oLeHKa ca onoBecTeHn NoApobHo
No-HaTaTbk B CHETOBOAHATA NONUTUKA KbM PUHAHCOBMA OTUET.

Cnepea Aa ce oT6eneXu, ye NpU U3rOTBAHETO Ha NPeACTaBeHUR GUHAHCOB OTYET Ca U3NON3BAHW
CYETOBOAHU OLIEHKMN U A0NYCKaHUA. Bbnpeku ye Te ca 6azmpaHu Ha MHGOPMaUUA, NPeaoCTaBeHa Ha
PBHKOBOACTBOTO KbM AaTaTa Ha M3rOTBAHE Ha GUHAHCOBUA OTYET, PeasHUTE Pe3ynTaTh morat Aa ce
Pa3NM4aBaT OT HaNpPaBEHUTE OLEHKU U AONYCKaHMA.

4.2, MNpeacTasaHe Ha GUHAHCOBUA OTUET

PUHAHCOBUAT OTUET € npeacTaBeH B cboTBercTBue ¢ MCC 1 ,MpeactasaHe Ha ¢UHAHCOBU oTyeTH”
(npepaboTen npes 2007 r.). ApyecTBOTO Npue Aa NpeACTaBA OTYETa 3a neyanbara unm 3arybata u
Apyrua BceobxBaTeH 40OX04 B eANHEH OTYeT.

B otyeta 3a (MHAHCOBOTO CbCTOAHME Ce NPEACTAaBAT ABa CPaBHWTENHU nNepuoa, Korato
OpyxecTsoTo:

a) npunara c4eTOBOAHA NONUTUKA PETPOCMEKTUBHO;

6) npensvyncnasa peTpoCNneKTUBHO NO3ULIUK BLB d)MHaHCOBMﬂ OTYET, WU
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B) NpeKknacnduLMpa No3uLUMM BB GUHAHCOBHA OTUeT,

KOraTo TOBA UMa CbluecTBeH edeKT BbpXy MHPOPMALMATA B OTYETa 338 GUHAHCOBOTO CHCTOAHUE KbM
HaYanoTo Ha NpeaxoaHuA nepuoA.

4.3. Caenku B wyxkpgecTpaHHa BanyTa

Chenkute 8 4ypaecTpaHHa BasyTa Ce OTYMTaT BbB (GyHKUMOHANHATa BanyTa Ha [pyXecTsoTo no
opuunanHma obMeHeH Kypc KbM AaTata Ha caenkarta (06sseHus duKeuHr Ha Bbarapcka HapogHa
BaHka). Meuanbute W 3arybute OT KYpPCOBM Pa3/IMKKM, KOWTO Bb3HWKBAT NPy ypemxaaHeTo Ha Tesu
CAENKM M NPEOLEHABAHETO Ha NAPUYHUTE NO3ULUKM B YYKAECTPAHHA BasyTa KbM KPas Ha OTYETHUA
nepuoj, ce npusHasat B nevanbara unu 3arybHara.

Henapuuxute No3anumm, oLeHABaHM N0 MCTOPUYECKA LEHa B YYKAECTPaHHA BanyTa, ce OTYMTAT No
0BMEHHMA KypC KbM fAaTaTa Ha CAe/iKaTa (He ca npeoueHeHu). Henapuanute nozuumm, OLEHABAHM

No cnpaBefIMBa CTOMHOCT B YYXKAECTPaHHa BanyTa, ce OTUMTaT No OBMEHHUA KypC KbM AaTaTa, Ha
KOATO e onpegeneHa cnpasea/ivBaTa CTOMHOCT.

4.4, Mpuxogmn

MpuxoauTe BKIOYBAT NPUXOAM OT MNPEOLEHKA HA WHBECTULMOHHU WMOTU. MpuxoauTte ca
npegcraseHu B NoAcHeHue 7.

MpuxoguTe ce OUEHABAT NO CrNpaBef/iMBa CTOWHOCT Ha MOJIYYEHOTO WMAW NOAMIEMAWOTO Ha
NOJly4aBaHe Bb3HArpaxaeHne, KaTo He Ce BKAIOYBAT AaHBK 406aBeHa CTOWHOCT.

anXO,D,'bT Ce NpuU3HaBa, KOraTto Ca N3NbAHEHW ChegHUTE YCNOBUA:

» Cymara Ha npuxoda moxe Aa 6bae HaJewaHO OLEHEeHa;

» BepoATHO e UKOHOMUMECKUTE NON3M OT CAeNKaTa Aa 6bAAT NoNyUeHwM;

b HanpaBeHuTe pazxoAM UK Te3u, KOUTO NPeACcToM Aa HbOaT HanpaBeHW, MoraT HaAeKaHO
ha 6bvaaT oueHeHy;

P KpuTepuute 3a npu3HaBaHe, KOWTO ca crneuyuMdu4yHM 33 BCAKa OTAENHa A[EeHHOCT Ha
[pyXecTBOTO, ca M3NbAHeHW. Te ca ONpPeAeneHW B8 3aBUCMMOCT OT MPOAYKTUTE WAW
ycayrure, npefoCcTaBeHU Ha KNWEHTa, U Ha AOrOBOPHWUTE YCNOBWMA, KAaKTO Ca WU3NOMXKEHW No-
gony.

4.5, OnepaTUBHK pasxogu

OnepaTuBHUTE pasxoam ce NnpusHaeaTt 8 nedanbara uau 3ary6arta npu nosi3BaHETO Ha YCAYTUTE WK
Ha AaTaTa Ha Bb3HUKBAHETO UM.

4.6. Pa3xoan 3a AMXBM M Pa3xogu NO 3aemMu
Pa3xoguTe 3a IMXBU CE OTUMTAT TEKYLLO NO METOA3 HA eEKTUBHUA NUXBEH MPOLEHT.

Pa3xoauTe N0 3aeMuM OCHOBHO NpeacTaB/iABaT IMXBU NO 3aemnte Ha [pyKecTBOT0. BCUYKM pa3xoam
No 3aemM, KOMTO AMPEKTHO MoraT ga 6baar OTHEeCeHW KbM 3aKynyBaHETO, CTPOMTE/ICTBOTO WAU
NpouM3BOACTBOTO Ha e€AuMH OTrOBapALl, Ha YCNOBUATA aKTMB, Ce€ KanuTanuiupaTt npes nepuoja, B
KOWTO Ce o4YaKea aKTWBBLT A2 Oble 3aBbpLIEH U NPUBEAEH B TFOTOBHOCT 33 M3NOJI3BAHE WAM
npogawba. OctaHanute pa3xodv NO 3aeMu CneaBa Aa Ce NPU3HaBaT KaTo pasxoj, 3a nepuoja, B
KOWTO Ca Bb3HMKHANM, B OTHETa 3a nevanbata unu 3arybarta u Apyrus Bceob6xBaTeH O0X0M Ha ped
»PUHaHCOBM pa3xoaun”.

4.7. UHBECTULUMNOHHU MMOTH
Mogen Ha cnpaBeAMBaTa CTOMHOCT

Opy»ecTeoTo OTYMTA KAaTO MHBECTULUMOHHU UMOTU - 3€MA, KOATO Ce AbPrKU 33 NoayvyasaHe Ha
npuxoaun oT Haem AU 3a yBenndieHue Ha Kanutana, no Mogena Ha cnpasegnMeata CTOMHOCT.
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MHBECTULIMOHHNTE MMOTHM Ce OUEHABAaT MbPBOHAYaNHO NO ceGecTOMHOCT, BKOYBALLA NOKynHaTa
LL€HA U BCAKAKBM PA3X0OAM, KOUTO Ca NPAKO CBLP3AHM C MHBECTULMOHHWA MMOT, HAaNPUMED XOHOPapH
3a NPaBHM YCYTK, AAHBUM NO NPEXBLPAAHE Ha UMOTA M APYTM Pa3XO4M NO CAENKaTa.

WHBECTULUMOHHMTE MMOTU Ce npeoueHsBaT Ha roguwHa 6a3za M ce BKAIOYBAT B OTYeTa 3a
$WHAHCOBOTO CbCTOAHME NO Ma3apHUTE UM CTONHOCTH. Te ce ONPeAeNAT OT HE3ABUCHMM OLEHUTENU
C NpodecnoHanHa KBaNUGUKaLMA U 3HAYUTENEH NPOBECUOHANEH ONUT B 3aBUCUMOCT OT XapakTepa u

MECTOHAXOXAEHNETO Ha MHBECTULMOHHUTE MMOTH, 6a3upaiikn ce Ha JoKa3aTencTBa 3a NasapHUTe
YCNOBUA.

Bcaka nevanba wnm 3aryba OT npomAHa B crpasegvBaTa CTOWHOCT MAW OT npopaxba Ha pageH
MHBECTMUMOHEH UMOT ce npusHasa He3abasHo B nevanbata wau sarybarta Ha pep ,lMpomaHa B
cnpaseanMeaTa CTOMHOCT HA MHBECTULMOHHM MMOTH” .

AMOpTM3aLLMﬂTa Ha MHBECTMUMOHHUTE MMOTH Ce€ U3YUCNABA, KAaTO Ce& W3NO0/A3BA NUHEUHMUAT MEeToa,
BbpPXY OLLEHEeHNA NoNe3eH XUBOT.

MpuxoanTe OT HaeM U ONepaTUBHUTE Pa3xoau, CBbP3aHK C UHBECTULMOHHM MMOTH, Ce NPeACTaBAT B
oTtyeTa 3a nevanbara wnm 3arybata/oTueTa 3a nevanbata uam 3arybaTa U Apyrua BCeobxBaTeH AOXOA

cboTBeTHO Ha pepd ,Mpuxoan” v peg ,Apyru pasxogu”, v ce NpPuU3HaBaT, KaKTO € ONUCaHo B
noAcHeHwe 4.4 n nosicHeHue 4.5.

4.8. DUHAHCOBU MHCTPYMEHTH

®PUHAHCOBUTE aKTUBW M NACMBM Ce NPU3HABAT, KOraTo [pysKeCTBOTO CTaHe CTpaHa No A0rOBOPHU
CNOPa3yMeHUA, BKNIOUBALWM GUHAHCOBU MHCTPYMEHTH.

®OUHAHCOB aKTUB Ce OTNWUCBA, KOrato ce 3arybu KOHTPON BbpXy AOrOBOPHWTE NpaBa, KOWUTO
CbCTaBNABAT GUHAHCOBUA aKTUB, T.€. KOTATO Ca M3TEKW NPaBaTa 3a NOAYYaBAHE Ha MAapUYHM NOTOUM
WAW € NPeXBbPEHA 3HaUMMaTa YacT 0T PUCKOBETE W U3roauTe OT COBCTBEHOCTTA.

®UHAHCOB MacuB ce oTnMcea NpPU HEroBoTO nNoracABaHe, U3njawaHe, Npru aHynanpaHe Ha caenikaTta
Wau NPpU U3TUYAHE Ha JAaBHOCTHUA CPOK.

an NbpBOHa4YaNAHO NpU3HaBaHe Ha ¢)HHaHCOB aKTHUB U ¢MHaHCOB Nacwue ﬂ,pymeCTBOTO ' oueHABa
no cnpaBeg/nvBa CTOWHOCT B Nevyanbarta v 3arybata Man NoO amopTU3UpaHa CTOWHOCT, CbIAAacHO
n3ucreaHnaTa Ha MCPO 9.

®dUHaAHCOBUTE aKTUBM CE NPU3HABAT Ha JaTtaTa Ha caenKaTa.

PUHAHCOBUTE aKTUBM U GUHAHCOBUTE NACUBU CE OLEHABAT NOCNEABALLO, KAKTO € NOCOYEHO No-40Y.
4.8.1. ®WHAHCOBKM aKTUBM

PUHAHCOBWUTE AaKTUBM Ce Pa3aAenAT Ha:

LbnrocpouHn GUHAHCOBM aKTMBM — APYKECTBOTO e M3bpano 3a TAx Aa npunara 6uzHec moaena Ha
cvbupaHe u npofamxba KaTo Te cneasa ga 6bAaT OUEHABAHW NO CNpaBeA/iMBa CTOMHOCT npes Apyr
BceobxBaTeH [OX04;

KpaTKOCpoYHu PpUHAHCOBM aKTUBKM - 3a TAX Ce npwunara mogena Ha npogaxba v cnepsa aa 6bvaat
OLEHABAHKW NO cNpaBeannBa CTOWHOCT Npe3 neyan6ba u 3ary6a;

Ob6nuraummn - npunara ce MoAena Ha AbPKaHUM A0 Nagex u cnepsa aa Hvpat otumtanu no
amopTM3upaHa CTOMHOCT;

B3iemMaHuA OT CBbP3aHU NWUA - Npuaara ce MOAENa Ha ObpXaHWu A0 nagex wu cnepsa aa 6vaat
OTYUTAHM MO aMOPTU3UPAHA CTOUHOCT;
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MpeaocTaseHn 3aemu - Npunara ce MoAeNa Ha AbpaHW 40 NaAEK U Ceasa Aa 6bAaT oTYMUTaHM No
amopTU3MpaHa CTOMHOCT;

TBProBckM B3eMaHuA - Npunara ce MOZENA Ha AbPXKaHW 0 NaAEX U Cnefea Aa 6baaT OTYMTaHU No
aMOpPTU3MpPaAHa CTOWHOCT;

MNapu n NapuyHU eKBUBANEHTWU - NpuAara ce moaena Ha AbpPHKaHU A0 Nagex U chepsa Aaa 61:[],31'
OTYUTaHU NO aMOpPTU3UPaHa CTOﬁHOU}

4.8.2. ®UHaAHCOBMU NACHBWN
®UHaHCOBUTE NACMBU Ha [lpyXKECTBOTO BKNIOYBAT TbProBCKW M APYTU 3a4b/IKEHNA,

PUHAHCOBUTE NACcUBM Ce NMPU3HABAT, KOraTo CbUECTBYBA ZOTOBOPHO 334b/KEHUE 3a NAawaHe Ha
NApU4HKU CYMU UAU ApYr GUMHAHCOB aKTWUB Ha ApPYro NPeAnpuATME UM AOTOBOPHO 3a4b/KeHue 3a
PasmMAHa Ha GMHAHCOBW WMHCTPYMEHTH C ApPYro NPeAnpuATHE NPM NOTEHUWANHO HeBNaronpUATHM
ycnoswma. BCUukM pa3xoam, CBBLP3aKHKU C IMXBU, U MPOMEHU B CNPaBeAnnBaTa CTOMHOCT Ha GUHAHCOBM
WHCTDYMEHTW, aKo MMa TaKuBa, Ce npusHaeaT B neuanbata wam 3arybata Ha pes ,PuHaHCOBU
pa3sxogu” uau ,, PuHaHCOBW Npuxoan”.

®uHaHcOBMTE NAacUBM Ce OLEHABAT NOCNEABALLO MO aMOPTU3UPaHa CTOMHOCT, KaTo Ce M3NON3Ba
METOADLT Ha edeKTUBHATA NINXBA, C WU3KNIOYEHWE HA (GUHAHCOBU WHCTPYMEHTW, ObpXaHWu 3a
TbpryBaHe Wan onpejeneHun 3a ouUEHABaHe NO CNpaBea/IMBa CTOMHOCT B nevanbaTta wnu 3arybata,
KOWUTO Ce OUEHABAT No CrpaBe/IMBa CTOMHOCT C OTYMTAHE Ha MPOMEHUTE B Neyanbarta unm sarybara.

TbprosckuTe 3a4b/XKEHUA Ce NPU3HABAaT NbPBOHAYa/IHO NO HOMUHANHA CTOWHOCT n Bnocnencrtene
€€ oueHABaT N0 aMOpPTU3UpPaHa CTOMHOCT, HAaMaNeHa ¢ naawaHUA NO ypexXaaHe Ha 3a4b/KeHNETO.

AMBUAEHTUTE, NNAaTMMKU Ha aKLUMOHEpUTe, Ceé MPU3HABAT, KOraTo AUBUAEHTWUTE Ca 040OpeHu Ha
0buwoTo cbbpaHue Ha aKuMoHepuTe.

4.9, Napu 1 NapuYHU eKBUBANCHTH

MapuTe M NapU4HUTE EKBUBANIEHTU CE CHLCTOAT OT HaNMYHUTE Napy B BPOi M NapuuHK CpeacTBa No
BaHKOBU CMETKM.

4.10. Cob6cTBeH KanuTan, pe3epsu U NAALLAHUA Ha AUBUAECHTH
AKUMOHEPHUAT KanuTan Ha JpyKecTBOTO OTPA3ABa HOMWUHANHATA CTOMHOCT Ha aKUWUM.

MpemMUHUAT pe3epB BKAKYBA MPEMUM, NMOAYYEHU NPWU MHPBOHAYANHOTO eMUTUPAHE Ha cobcTBeH
Kanutan. BcuukM pa3xogu no cAenkW, CBbp3aHU C eMUMTMpaHe Ha aKuuW, ca npucnagHatv oT
BHECEHUWA KanuTas, HETHO OT AaHbYHU 061eKueHus.

Hepa3snpegeneHata nevanba/ HaTpynaHata 3ary6a BKAWOYBA TeKywua ¢UHAHCOB pe3yaTtar W
HaTpynaHute neyanbu n HENOKPUTH 33|'Y6M OT MUHANU TOAUHMN.

3agbnKeHWATa 3a NNalaHe Ha GUBMAEHTU Ha aKLMOHEPUTE Ca BKIKOYEHM Ha peq ,,3a4b/KeHNA KbM
CBbP3aHU AMua” B oTyeTa 3a GMHAHCOBOTO CHLCTOAHME, KOraTo OUBUMAEHTUTE ca ogobpeHu 3a
pa3snpeaenerue ot o6WOTO cbbpaHMe Ha akLMOHEepPUTE Npeau Kpaa Ha OTYETHUA Nepuoa.

BCWUUYKM TpaH3aKuuKU CbC cobCTBEHMUMTE HA [pyXKecTBOTO Ca NpeacTaBeHU OTAENHO B OT4eTa 3a
npomeHuTe B COBCTBEHUA KanuTan.

OvBuaeHTUTE, NNAaTUMMK Ha aKUMOHepUTe Ha [JpyKecTBoTo, Ce NPU3HABaT cnel oaobpeHueTo um ot

O6woTo cubpaHne Ha akuUoHepUTe.

MNMevanbaTa 3a pasnpegeneHne Meay akLMoOHepPUTE Ce U3YMUCIABA CbrNacHo 3aKoHa 3a ApyXecTBaTa
CbC CneumnanHa UHBECTUUMOHHA Uen U Y. 247a oT TbproBCKMUA 3aKOH M NpeacTaBnasa GUHAHCOBUAT

pe3ynTaT, KOpMIUMpPaH KaKTo cneaga:



Cvn Umotu AACKUL,
®duUHaHCOB OTUET
30 1oHK 2018 r.

P yBenuden/HamaneH c pasxoguTe/nNpUxoaMTe OT NOCNEABALM OUEHKM Ha HeaBUKUMK
UMOTH;

P yBenuueH/HamaneH cbe sarybute/nevanbute oT caenkm no npexsbpnaHe Ha cobcTBEHOCTTA
BbPXY HEABUNKUMU MMOTH;

4 VBEIWI‘-IEH/HaManEH B roguMHaTa Ha npexsbpnadHe Ha cobCcTBeHOCTTA BbpXYy HeaBUHUMMK
UMOTH C I'IOIIO)KVITEHHaTa/OTpldLl,aTenHaTa pasnnka mexay:

» npoparKHaTa LeHa Ha HeABUMKUMUA UMOT, U

P CcymaTa OT UCTOPUYECKaTa LeHa Ha HeABWXUMUA MMOT W NOCNefBaliMTe pPasxoam,
f0Benu [0 ysenuyeHue Ha banaHcoBaTta My Cyma;

MW TOAMWHUA OTYETEH NEpUoJ, KOWTO 3anoyBa Ha WAWM cnef puKcupaHata fgaTta Ha
U3TUYaHE Ha BPEMEHHOTO 0CBO6OKAaBaHE OT U3MCKBAHMATA.

LpyXecTBOTO pasnpepena KaTo AMBWAEHT He no-manko oT 90 Ha cto oT nevan6ata 3a
pasnpeaenexue.

4.11. T[eHCUMOHHU U KPAaTKOCPOUHU BL3HATPAMOAEHHUA HA CYHUTEAUTE

KpaTKOCPOUHMTE 33Ab/KEHMA KbM NEpcoHana BKAKOYBAT HAQHWULM, 3aniati U COUMaNHW
OCUTYPOBKM.

CobrnacHo U3ncKBaHuATa Ha Kogekca Ha TpyAa Npu NpekpaTtABaHe Ha TPYA0BOTO MNPaBOOTHOLWEHME,
cnep, KaTo CAYXUTENAT e npuaobun npaBo Ha NeHCMA 3a OCUIYpUTENEH CTa»X W Bb3pacT,
[py»ecTBoTO e 3apb/MKeHo Aa my u3nnatu obesweTeHMe B pasmep A0 wecT 6pyTHM paboTHM
3annatu. [ py»KeCcTBOTO € HayYyuCAWA0 MPaBHO 3aA4biXKeHue 33 M3nsawaHe Ha obesuwerteHua Ha
HaeTUTe Arua NpPU NEHCUOHWUpPaHEe B ChOTBETCTBUME C U3UCKBaHMATa Ha MCC 19 ,[oxoaw Ha HaeTu
nvua” Ha 6asza Ha NPOrHO3UPaHW NNAUWEHMA 33 CAeABaluTe NeT rOAWHW, AWCKOHTUPAHKM KbM
HaCTOALMA MOMEHT C Ab/IFOCPOYEH IMXBEH NPOLIEHT HA HE3PUCKOBU LLEHHW KHUXKA.

OpyxecTBOTO He e pa3paboTBano U He NpUAara NNaHOBE 33 Bb3HATPAXKAECHUA Ha CAYKUTENUTE cnej
HanyCKaHe.

KpaTKOCPOUHMTE AOXOAM HA CAYKUTEIUTE, BKAIONUTEIHO U NOMAraemuTe Ce OTNYCKK, Ca BKAIOYEHU B
TEKyWUTE nacueu Ha peg ,NEHCUOHHM W ApYrY 33a4b/IXKEeHUA KbM NepcoHana” no HeAUCKOHTUpaHa
CTOMHOCT, KOATO [lpy)XeCTBOTO OYaKBa Aa U3NaTu.

4.12. HecurypHOCT Ha CHETOBOAHKUTE NPUBANIUTENHN OLLEHKM

Mpu U3roTBAHETO Ha GUHAHCOBUA OTYET PLKOBOACTBOTO MPaBM pPeaviua NpeanoNOKeHUA, OLUEHKU U
[ONYCKAaHWUA OTHOCHO NPU3HAaBaHETO M OLEHABAHETO HA aKTUBM, NACUBK, NPUXOANU U PA3XOAM.

[eHcTBUTeNHUTE pe3ynTaTh MoraT Aa ce pa3inyaBaT OT NPeanosIoKEHUATa, OUEHKUTE M
[OTMYCKaHWATE Ha PBKOBOACTBOTO WM B PEAKW C/yyan CLOTBETCTBAT HanmbAHO Ha NpeaBapuTesHO
OUEHEHUTE pesynTaTu.

UHdOpMaLMA OTHOCHO CHLUECTBEHUTE NPEANONAOKEHNA, OLUEHKU U JONYCKaHUA, KOUTO OKa3BaT Hal-
3HAUUTENTHO BIUAHME BbPXY MPU3HABAHETO U OLIEHABAHETO Ha aKTUBW, NACUBK, NPUXOAN U Pa3xoan
e npeacTaBeHa No-40Ay.

4.12.1. Obe3ueHKa Ha KPeAUTHU U BIeMaHUA

O6ekT Ha obe3ueHka cbrnacHo MCPO 9 ca pUHAHCOBU aKTUBM, KOUTO CE OTHYUTAT NO aMOPTU3IUPaHa
CTOMHOCT, KOWTO Ca NPeaoCTaBeHUTe 3aeMMU U BIEMAHWATA OT CBbP3aHu nua. 3a Tesn GUHaAHCOBK
akTMeu [lpy:KecTBOTO NpuU3HaBa O4YaKBaHWM KpeguTHW 3arybu 3a 12 meceua U OHaKBaHW KPeauTHW
3arybu 3a Uenua CPoK CbobPa3HO KPeAUTHUA PUCK CbINACHO N3NCKBaHWATa Ha MCPO 9.
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ApyXecTBOTO Npunara oNpocTeHUs NOAXOA NPW MPU3HABAHETO HA OYAKBAHUTE KpeauTHU 3arybu Ha
TbPrOBCKUTE CU B3EMaHWA KaTO NpPU3HABA OYAKBAHWM KpeauTHW 3arybu 3a 12 mecelia, KakTo ce
nossonnasa oT MCPO 9 3a Te3n duHAHCOBM aKTUBH,

4.12.2. OueHsBaHe No crnpaBeAAMBaA CTORHOCT

PbKOBOACTBOTO M3NON3Ba TEXHUKW 3a OUEHABAHE Ha CNpaBea/MBaTa CTOWHOCT HedUHaHCOoBHM
akTieu. [pu NpunaraHe Ha TEXHUKK 33 OLEHABAHE PbKOBO/CTBOTO M3M0N3Ba B MaKCMMANHa cTeneH
Na3apHU AaHHW WM NPeANONOKEHUA, KOUTO NasapHUTe Y4acTHULM Brxa Bb3Npuenu Npu oLEHABAHETO
Ha AafeH WHCTPYMeHT. KOorato /JIMNcBaT NpUAOXWMMKU Na3apHM [aHHK, PbKOBOACTBOTO W3MON3Ba
CBOATA Ha-A406pa OueHKa Ha NPeANOMOKEHUATE, KOUTO Buxa HanpaBWAM NasapHUTE YMACTHULM.
Te3n oLeHKW MOraT Aa ce pasaMyaBaT oT AeUCTBUTENHUTE LiEHM, KOUTO Buxa Bunu onpeaeneHu npu

CnpaseAnvBa nasapHa cAeNka mexay MHGOPMUPaHU U Kenaewy CTPaHuM B KPas Ha OTYETHMA
nepuog (ex. NoacHenue 17).

5. Pa3xopgu 33 BbHWHK yCAyru

Pasxop,me 3@ BbHLWHK yCnyru BKAKOUBAT:

30 toHHU 30 1oHM

2018 2017

‘000 ne.. ‘000 nB.

FoauiiHa Takca OB (1) 5
CuetosogHo obcnyBaHe U oquT (3) =
Apyru (1) 3)

(5) (3)

6. [oxoa Ha aKuuAa

OCHOBHWUAT A0X04 Ha aKUMA € M3YMC/IEH, KaTo 3a YMCAUTEN e M3NOoN3BaHa HeTHarta nevanba,
noaNexalla Ha pasnpeaesieHne Mexay akuMoHepuTe Ha [ipyKecTeoTo.

CpenHo npeTerneHMaT 6POW akKuuu, M3NON3BaH 33 U3UMCNABAHETO HAa OCHOBHWUA AOXOA HAa aKuMA,
KaKTO U HeTHaTa neyanba, Nnoanexalla Ha pa3npegeneHue Mexay npuTexarenute Ha 0BUKHOBEHU
aKUMK, e Npe/ICTaBeH, KakTo cnelBa:

30 1oHK 30 1oHun

2018 2017

Mewanba, noanexalia Ha pasnpegeneHue (B nB.) (27 387,88) (4 000)
CpenHo npeTterneH HPoOM akuuK 650 000 650 000
OcHOBeH A40X04 Ha aKuuA (B JIB. 33 akuuA) (0,04) (0,01)

7. WHBECTMUMOHHU MMOTH

MHBECTULMOHHUTE UMOTHU Ha [PY»KECTBOTO BKAKOUBAT 3€MU, KOUTO ce HamupaT B rp. Codua, KouUTo
Ce AbPKAT C Uen NoAy4aBaHe Ha NPUXOAM OT HAeM UM 33 YBEIMYABaHE CTOMHOCTTA Ha KanuTana.
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Mopaen Ha cnpaBegnvBaTta CTOMHOCT

3a HPOpMaLMA OTHOCHO ONPEeAEeNfHETO Ha CnpaBea/iMBaTa CTOMHOCT Ha MHBECTULLMOHHUTE MMOTH
BuXTe NoacHeHue 17.1.

NpomenuTe B HanaHcoBUTE CTOMHOCTH, NPEACTaBEHM B OTYETa 33 dMHaHCOBOTO CbCTOAHME, MoraT Aa
6vaaT 0606WeHH, KakTo cheaBa:

‘000 ne.
banaHcoBa cToiiHOCT Kbm 1 aHyapw 2017 r. 873
HetHa neyan6a ot npomsaHa Ha cnpaseg/MBaTa CTOWHOCT 25
banaHcoBa cToMHOCT Kbm 31 aexemBpu 2017 r. 898
HeTHa ne4anba oT npomaAHa Ha cnpaseaAMBaTa CTOMHOCT | = = |
banaHcoea cToHOCT Kbm 30 1OHM 2018 r. 898

WHBECTULIMOHHUTE NMOTY He Ca 3aN0XEHM KaTo obe3neyeHune No 3aemu.

322018 r. n 2017 r. He ca OTPA3eHN NPUXOAM OT OTAABaHE HAa UMOTUTE noa Haem.
8. Napw 1 napryHM eKBUBANEHTH

MapuTe U NapUyHUTe eKBUMBANEHTU BKNIOYBAT CAEOHUTE ENEeMEHTH:

2018 2017
‘000 ns. ‘000 ne.

MNapwn4Hu cpepctsa B 6aHKu U B GPOK B:
- 6bnrapcku neea 1 2
Mapu n NapuuHM eKBUBaNEHTH 1 2

ApyKecTBoTo HAMa 6NOKMPaHU Napy U NapUYHU EKBUBANEHTH.
9. CobcTBEH Kanutan
9.1. AKUMOHEpPEH KanuTan

Pernctpupanuat kanutan Ha JpyXecTsoTo ce cbctom oT 650 000 Ha 6pol OBUKHOBEHU aKuUMK C
HOMWHaNHA CTOMHOCT B pa3mep Ha 1 NB. 33 aKkuua. BCUUKM aKUMKM Ca € NPaBO Ha NO/Ny4aBaHe Ha
AMBUAEHT W NWUKBUAAUMOHEH AAN W NpeacTasnasat eauH rnac oT o6woto cbbpaHue Ha
aKumoHepuTe Ha [pyecTBoTo.

2018 2017

BpoW M3pageHu U HaMbAHO NNATEHN aKUMK:
B HauanoTo Ha roguHara 650000 650000
06w, Gpoi akuun, oTopuaupaHu Ha 30 IOHK 650 000 650 000

CNUCHKBT HAa OCHOBHUTE aKLMOHEPH Ha [ApYEeCTBOTO € NPe/ICTaBeH, KaKTo ceasa:

30 woHM 30 1oHH 31 gexkemspu 31 pexkemspw

2018 2018 2017 2017

Bpo# akuun % Bpoii akummn %

3aropa ®uHuHBECT ALl 362 800 55,82 362 800 55,82
Opyrv ON 287 000 44,15 287 200 44,18
®Pu3nyecku nnua 200 0,03 = =

650 000 100 650 000 100
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9.2. NMpemueH pesepe

2018 2017

‘000 n8. ‘000 n8.

MNpemuu, cBbp3aHmM ¢ kKanuTan 21 21
MpemueH peseps OT EMUCHA Ha aKLUKU 151 151
O6uwo 172 172

10. BvaHarpaxaeHus Ha nepcoHana
10.1. Pa3xoam 3a nepcoHana

Pa3xoaure 3a Bb3Harpa)aeHua Ha nepcoHana BKAKOYBAT:

30 1oHH 30 1oHM

2018 2017

‘000 ns. ‘000 ne.

Pa3xoam 3a 3annatu (16) (1)
Pa3xoam 3a cOuManHu OCUMrypoBKM (5) -
PasxoAu 3a nepcoHana _ (21) (1)

10.2. MeHCHMOHHU 1 A4pPYrv 3aAbAKeHUA KbM NepcoHana

MeHCMOHHNTE M ApYTM 33Ab/KEHMA KbM NEPCOHANa, NPU3HATH B OTYETa 32 PUHAHCOBOTO CbCTOAHME,
Ce CbCTOAT OT CAEAHUTE CYMU:

2018 2017
‘000 nB. ‘000 ne..

Texyuim:

3agbAKeHUAa Kbm NepcoHana 2 1
3aabmKEeHUA KbM OCUTYPUTENHU NPeaNPUATUA 1 2
TeKyL{n NEHCUOHHMU M APYrv 334b/DKEHMA KbM NepcoHana 3 3

TekyuiaTa 4acT OT 3aAb/DKEHMATA KbM MepCcoHana NPeACTaBAABaT 3aJb/UKEHUA KbM HaCcTOALUM
CNYXUTENN Ha [lpy)KecTBOTO, KOUTO cfieaBa Aa 6baaT ypegernu npes 2018 r.

11. Teproecku n Apyru 3agb/KeHnA

2018 2017
‘000 nB. ‘000 nB.

Texywm:
MeCTHU AaHBUM U TaKcH 11 10
TeKryuLiu ToProBCKU U APYTH 334 b/MEHUA 11 10

HeTHata 6anaHcoBa CTOMHOCT Ha TeKyWMUTE TLPIOBCKU WM APYIM 3aAb/DKEHWUA Ce NPUeMa 33 pasymHa
npubansnTenHa oLeHKa Ha CNpaBea/iuBaTa UM CTOMHOCT.
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12. Caenku cbe cBBLP3aHKM KLa

CBbp3anuTe /Mua Ha [pyKecTBoTO BKNIOYBAT COBCTBEHMLM, KNIOYOB YNPABAEHCKU NepcoHan u
ApYyru CBbP3aHK MLa Nog o6y KOHTPOA.

AKo He e M3PUYHO YNOMEHATO, TRAH3aKLUMWUTE CbC CBbP3aHM N1Ua He ca U3BbpLIBAaHN NpPU CrieynanHn
YCN0BUA K He Ca NpeaoCTaBAHU UAWU NOJIyYaBaHM HUKaKBU rapaHuuu.

12.1. Caenku cue coberBeHMLMTE
2018 2017
‘000 nB. ‘000 ns.
MonyyeHu cpeacTea
- cobcTBEHMUM 2.5 6
25 6
12.2, Coenkm ¢ Apyrv CBbp3aHM /IMLA
2018 2017
‘000 ne.. ‘000 ns.
M3nnaTeHu Tekywm pa3xoam oT 06CNYKBAWOTO APYKECTBO 3 7
- 7
12.3. CAenKku ¢ KNIOUOB YyNpaBAEHCKU NepcoHan

KNIOYOBMAT yNpaBNeHCKM NepcoHan Ha [pyXecTBOTO BK/AOYBa 4neHoBete Ha CbBeTa Ha
AVpeKTopuTe. Bb3HArpaAeHWATa Ha KAKYOBUA YNPaBAEHCKU MEepPCOHAn BKAKOYBAT CAegHuTe
pa3xoaum:

2018 2017
‘000 ne. ‘000 ne.
KpaTKOCPOUHM Bb3HATPaXKAEHUA:
3annati, BKAKOYUTENHO GOHYCH (6) (5)
OCHUIYPUTENHW BHOCKM (4) (2)
06w,o0 Bb3Harpa)kaeHuA (10) (7)
M3nnaTeHn Bb3HArpamaeH1A U OCUTYPUTENHU BHOCKU OT BaHKOBU
CMETKH 8 6
13. PasuyeTu CbC CBLP3aHKU AKLA B KPas Ha roguHaTa
2018 2017
‘000 nB. ‘000 ns.

HeTeKyluu 3aabMKeHUA = -

Texyuwu
3aabaXKeHUA Kbm:
- coBCTBEHMUM 31 6
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- 06cnyKBawWwo ApyKeCcTBo 203 203
- KNIOYOB YNPaBNEHCKU NepcoHan 2 1
O6wo TeryM 3abNKEHUA KbM CBBP3AHM MLA 236 210
060 33ABMKEHNA KbM CBBP3aHKU NULA 236 210

3apbKeHMATa KbM COBCTBEHMUM Ca BB3HMKHA/IUM NO CUMNaTa Ha CKAIOYEH PAMKOB AOroBOp 33 3aem
CbC CPOK Ha spbliaHe Ao 20.10.2018 r. npu Mxsa 6 % roAUWHO. 3aAbNKEHMATA KbM COBCTBEHULUTE

€a 33 pUHAHCOBM NACMBM, Bb3HUKHAMU OT GUHAHCOBATA My AEHOCT M Ca M3LANO Bb3HUKHANMW upes
NapUy4HU NOCTLNNEHMUA.

3afb/keHnATa KbM 06CNYKBALOTO APYKECTBO Ca Bb3HMKHAAW NO cunata Ha AoroBop 3a
ynpasneHue.
14. YcnoBHM aKTMBY U YCNOBHU NAaCUBU

He ca Bb3HMKHANW YCIOBHU NAcMBK 3a [lpyKecTBoTO.

15. Kareropuu ¢puHaHCOBMU aKTUBHU U NACUBHU

BanaHcoBUTE CTOMHOCTM Ha QUHAHCOBUTE AKTMBM WM MacuBU Ha [lpyecTsoTo MoraT aa 6vaart
NpeacTaBeHy B CAeAHUTE KaTeropun:

®1HAHCOBW aKTUBM MoacHeHue 2018 2017
‘000 nB. ‘000 nB.

Mapu v NnapuyHW eKBUBaNEeHTH 8 1 2

1 2

®uHaHCcOBW NacuBu MoacHeHue 2018 2017

‘000 nB.. ‘000 ns.

3a4bNHEHUA KBM CBBP3aHU vua 13 236 210
236 210

BuxTte MoacHenune 4.8 3a UMHPOPMALMA OTHOCHO CYETOBOAHATE NOAWTMKA 33 BCAKA KaTteropus
GUHAHCOBU MHCTPYMEHTU. MeToauTe, M3NON3BaHW 3a OUEHKa Ha CnpaBen/IMBUTE CTOMHOCTH Ha
$WUHAHCOBM AKTUBM U NACUBU, OTUMTAHW MO CNpPaBeANWBa CTOMHOCT, Ca ONUCaHKU B noAcHeHue 17.
OnucaHve Ha NOAWTUKATa W LENUTe 33 yNpaBAeHME Ha pucka Ha [Ipy»ectBOTO OTHOCHO
dUHAHCOBUTE MHCTPYMEHTH € NpeacTaBeHo B MoacHeHwue 16.

16. PnucKoBe, cBbp3aHU ¢ PUHAHCOBUTE UHCTPYMEHTH

Llean U NOAUTUKA Ha PHKOBOACTBOTO NO OTHOLWEHME YNpaBieHue Ha pUCKa

[pYyeCcTBOTO e W3NOXEHO Ha pas/MiHW BUAOBE PUCKOBE MO OTHOWEHWE Ha ¢uHaHcoBWTE Cu
MHCTPYMEHTH. 32 noeeye MHHOPMALMA OTHOCHO PUHAHCOBUATE aKTUBM M NAaCUBU NO KaTeropuu Ha
JpywecteoTo BUKTe MoscHeHue 15. Hait-3Haummute GUHAHCOBU PUCKOBE, HA KOUTO € U3NOXKEHO
LpyKecTBoTO Ca NasapeH pUCK, KpeauTeH PUCK W TUKBUAEH PUCK.

YNpaBneHMeTo Ha pucka Ha [lpyecTBOTO Ce OCbLECTBABA OT LEHTpanHaTa aAMWHWCTpauWA Ha
[lpy»ecTBOTO B CbTPyAHMUECTBO cbC CbBeTa Ha AvpekTopuTe. MpuopuTeT Ha PbKOBOACTBOTO € A3
OCUIypW KPaTKOCPOMHUTE U CPEAHO CPOYHM MapuyHM NOTOLM, KaTo Hamann u3naraHeto Cu Ha
$UHAHCOBK Na3apu.
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Aipy*ecTBOTO He Ce 3aHUMaBa aKTUBHO C TbPIryBaHETO Ha GMHAHCOBM aKTUBM 3a CIEKYNATMBHU Lie/M,
HWUTO NbK U34aBa ONuMN.

Hait-cbulecTeeHuTe $UHAHCOBU PUCKOBE, HAa KOMTO € U3NIOMKEHO ApyxecTBoTO, Ca ONUCaHKM No-aony.
16.1. AHanu3 Ha KpeaUTHUA PUCK
W3naraneto Ha [lpyeCTBOTO Ha KpeaUTEH PUCK € OrpaHu4eHo Ao pasmepa Ha HanaHcoBsaTa

CTOMHOCT Ha (MHAHCOBUTE aKTUBM, NPU3HATM B KPaA Ha OTYETHUA NEPUOA, KAKTO € MOCONEHO Mo-
aony:

2018 2017
‘000 nB. ‘000 nB.

I'pynu ¢puHaHcoBM akTMBU — 6aNaHCOBM CTOMHOCTH:
(lapu ¥ NapuyHyU eKBUBANEHTH L 2
BanaHcoBa cTroiHOCT 1 2

KPeAUTHUAT pUCK OTHOCHO NapM W MNapPUYHU EKBUBANIEHTW, CPEACTBA Ha NapuyHUA nasap,
Heobe3neyenn obnuraunm M AepUBaTUBHU GUHAHCOBU MHCTPYMEHTHU Ce CYMTa 3@ HECHLLECTBEH, T
KaTo KOHTpareHTMTe ca 6aHku ¢ AO6Pa penyTauma U BUCOKA BbHWHA OLEHKA HA KPeAUTHUA PEUTUHT.

16.2. AHanu3 Ha NUKBUAHWA PUCK

NIMKBMAHMAT PUCK NpeacTaBnABa PUCKDBT Jpy»KeCcTBOTO @ He MOXe Aa NOracu CBOWUTE 3a4b/IKEHUS.
JpyecTBOTO NOCpewa HYKAUTE CU OT JIMKBUOHUW CpeacTBa, KaTo BHUMATENHO chegu NalaHuAaTa
NO MOracUTENHUTE MNNAHOBE HA AbATOCPOYHUTE GUHAHCOBU 3a4b/KEHUA, KAKTO U BXOAALIMATE W
U3XOAALUM MAPUYHM NOTOLY, BL3HUKBALLM B X042 Ha OfepaTMBHaTa 4eNHOCT. HyxauTe OT NUKBUAHU
cpeacTea ce CNenAT 3a pas/IM4HKM BPEeMeBU Nepuoau - eXefHEBHO M eXecegMWUYHO, KaKTo U Ha
6a3ata Ha 30-aHeBHU NPOrHO3U. HyXauTe OT IMKBUAHU CPEeACcTBa B Ab/ArOCPOYEH NNaH - 3a Nepuoam
ot 180 u 360 aHm, ce onpeaenaTr meceyHo. Hyxaute OT NnapudHK CpeAcTBa Ce CPaBHABAT CbC
33eMMUTE Ha Pasno/oKeHue, 3a Aa 6bAaT YCTAHOBEHW U3AMWDBLUM MaM AeduuuTu. To3n aHanus3
onpeaena pany 3aemute Ha pasnoNOXeHue lWe Ca A0CTaTbyHM, 33 A3 NOKPUAT HYKAUTE Ha
JpyxecTBoTO 3a nepropa.

LpyXecTBOTO AbPXM napu B 6poit, 3a Aa NOCPELLa NMKBUAHUTE CHU HY:KAM 33 nepuogu Ao 30 auw.
Cpe/iCTBa 3@ AbATOCPOMHUTE NIMKBUAHM HYXAU CE OCArypABaT upes 3aemMu B ChOTBETHWA pasmep U
npogaxba Ha AbArOCPOUHU GUHAHCOBU aKTUBW.

KoM 30 toHy 2018 r. nageuTe Ha [OrOBOPHUTE 3a4b/KEHMA Ha [pYHecTBOTO (CbAbpiaim
NIMXBEHW MNRaLAaHUA, KbAETO € NPUNOKMMO) ca 0000LWeHK, KaKkTo cneapa:

Tekywu Hetekyuwm
30 voHKu 2018 T. Do 6 meceua Mexay6 u Orlpo5 Hag 5
12 meceua roguHwu roguHu
‘000 nB. ‘000 ne. ‘000 ns.. ‘000 nB..
3aa4bNMEeHUA KbM CBbp3aHM Nuua - 236 - -
O6wo - 236 - -

B npeaxoAHvsa OTHETEH NEpPUOS NAAEKUTE Ha AOrOBOPHUTE 3aAb/KEHUA Ha [lpyKecTBOoTO Ca
0606wWeHu, KakTo cneapa:

TeKywu Hetekyuwm
31 pekemepu 2017 r. [o 6 meceua Mexay 6w Orlpo5 Hag 5
12 meceua roAUHK rOAWHU
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‘000 ns. ‘000 ne. ‘000 ne. ‘000 ne.
33b/IKEHNA KbM CBBP3aHU NMLaA = 210 = &
O6uo - 210 - -

CTOI‘;IHOCTVITE, ONOBEeCTeHW B TO3W aHa/IM3 Ha Nagexute Ha 3aQbNXKEeHUATa, npeacraBnAasar
HEAUCKOHTUPAHUTE nNapuYHKM NOTOUM NO AOroBOpUTE, KOWUTO MOrat pna ce passuvyasat oT

BanaHcoBuTe CTOMHOCTM Ha 3afb/IKEHMATAE KbM OTYETHaTa gata. [OAWWHUTE AMXBEHM nAawWaHus
Kbm 30.06.2018 r. (2017 r.) He ca OCbILECTBABAHMU.

PUHAHCOBUTE aKTUBM KaTo CPEACTBO 33 YNPaBAeHNe Ha NMKBUAHMA PUCK

Mpn OLEHABAHETO M YNPaBAEHNETO Ha IMKBMAHWA PUCK [PYKECTBOTO OTYMTA OYaKBAHUTE NapUUHW
NOTOUM OT GUHAHCOBN WMHCTPYMEHTH, MO-CMNEUMANHO HANUYHWUTE NApPUYHM CPEACTBA M TbPrOBCKM
B3€MAHWA. HanuMuHWTe NapuuHW pecypcu U THLPrOBCKWU B3EeMaHMA He HaABWMILABAT 3HAUWUTENHO
TEKYLUMTE HYKAM OT U3XOAALL, NapUYEH NOTOK.

17. OueHABaHe NO cnpaBepsUBa CTOMHOCT
17.1. OueHnBaHe No cripaseaNMBa CTOMHOCT Ha HepUHAHCOBYW AKTUBHM

CnepgHata Tabnuua npeacrasa HMBaTa B epapxuATa Ha HEPUHAHCOBK aKTMBM KbM 30 1oHKM 2018 .,
OUEHABAaHKU NepUogMYHO NO crnpaBegiMBa CTOMHOCT:

30 101K 2018 T. Huso 1 Huso 2 Hueo 3 O6uwo
‘000 ne. ‘000 ne. ‘000 nB. ‘000 ns..
UHBECTULMOHHHU UMOTK:

- 3emn = = 898 898

31 aexemepn 2017 . Hueo 1 HuBso 2 Hueo 3 O6uo
‘000 nB. ‘000 ns. ‘000 ne. ‘000 nB.

UHBECTULMOHHW MMOTH:

- 3emnA - - 898 898

Cnpaae,u,,nuBaTa CTOMHOCT Ha HEeABUXKMMNUTE UMOTH Ha ,D,pY)'KECTBOTO € onpeaeneHa Ha Ha3zaTa Ha
AOKNagn Ha He3aBUCUMU TNUEH3UPAHU OUEHUTENMN.

3ems (Hueo 3)

OueHkaTa no crnpasepiMBa cToMHOCT ce 6a3upa Ha HabnioaaBaHM UeHM 33 npogabu Ha
aHaNOMMYHK UMOTHU, KOPUrMpaHW 3a pa3nnuHn daktopm . Mpes 2017 r. KopekuyuaTa 3a Te3un GaKkTopu
e mexay 6% u 16%. M3non3eaH € M METOAa Ha OCTaTbyHaTa CTOWHOCT KaTo ABata meTtoaa ca
npeterneHd npes 50% Ternosu KoedpuuueHT. MNpeguiuHata npeoueHka e 6una M3BbPpLIEHa Ha
31.12.2016 r. KaTo ca M3MO/BAHW METOAE HA CPABHUTE/IHATa CTOMHOCT U MeToAa Ha OOXOAHOCTTa C
Ternosu keoduumeHT 80% : 20% B NON3a HA METOAA HA CPABHUTE/IHATA CTOWHOCT.

HauanHoTo Ccanao Ha HepUHaAHCOBUTE aKTUBM Ha HUBO 3 MOXe Aa Oble paBHEHD C KPaWHOTO UM
Canno KbM OTYETHATa AaTa, KaKTo c/iefBa:

‘000 ne.
Canpo kbm 1 Aanyapm 2017 r. 873
Meuyan6u unu 3arybu, npusHaTtu B nevanbaTa wam 3arybarta:
- NPOMAHA B CNpaBegAuBaTa CTOAHOCT Ha UHBECTULMOHHU 25
UMOTH

Cango kbm 31 aekemepu 2017 r. 898
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Mpe3 Tekywwna Nepmuoa Ha e NpaseHa NPEOLEHKE Ha MHBECTULMOHHNTE UMOTH.
18. MonutukM U npoueaypu 3a ynpaBneHue Ha Kanutana
Lenute Ha [lpy»ecTBOTO BbB BPb3Ka C yNpaBneHuMe Ha KanuTana ca:

> Aa ocurypu cnocobHoCTTa Ha [lpyecTBoTo fa NPOAB/IKMA Aa CbUECTBYBa KaTo AeiCTBaLLO
npeanpuaTue; u

> fAa ocUrypu ajekBaTHa pPeHTAbUAHOCT 33 co6CTBEHMUMTE, KaTo OnNpeAens LeHaTa Ha
NPOAYKTUTE M YCNYIUTE CU B CbOTBETCTBHAE C HUBOTO Ha PUCKa.

ApyxecTBoTO Habnlogasa kanuTana Ha 6asata Ha KOEPUUMEHT Ha 3aANBIKHANOCT, NPEACTaBAABALL,
CbOTHOWEHWETO Ha HETEH AbAr Kbm 06UWIMA KanuTan. Mpe3 npeAcTtaBeHUTE NepUOAM ABAMLT Ha
ApyecTBoTO He e CbLIECTBEH U Ce PUHAHCUPA OCHOBHO OT cobCTBeHM CpeacTBa.

19. Cu6uTHA cnep Kpaa Ha OTYETHUA Nepuoy,

He ca Bb3HMKHaNKU Kopurupawm cbbUTUA UK 3HAUUTENHU HEKOPUTUpalK CbBUTHA mexay gataTta
Ha PUHAHCOBMA OTYET U AaTaTa Ha NyBAUKYBAHETO My.



