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OTHacsiU ce 10 MPUTeKATEJIN HA COOCTBEH KANMTAJ

OcHoBeH 3ary0a oT TeK. PezepB or OO0 KanuTan
KaruTan roiMHa eMHUCHS Ha
aKIUH
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ITpuno:kennst KbM (PUHAHCOBUS OTYET

1. Pe3rome Ha feifHOCTTA

»bPABO ITPOITBbPTU ®OH/* AJICUL] e aknnoHEpHO APY>KECTBO ChC CIICIMAIHA WHBECTHIIMOHHA IIE,
yapeneno Ha 15.08.2017 r. B tpam Codusa m BrmmcaHo B THProBCKHS PETUCTBP KbM ATEHIUATA IO
BrucBanusTa Ha 21.08.2017 r. ¢ EMK (enunen unentudukarnmonen koxn): 204729982 u € ¢ HeorpaHUYeH
NepUO/]] Ha CHIIECTBYBAHE.

HpyxecTBoTO € Chc cemanuine u agpec Ha ympasineHnue: rpax Codwusa, paiton Cpemen, yiu. ,,Kysman
[Hamkapes* Ne 1. AnpechT 3a KOpeCTIOHACHIINA ChBIIaa ¢ afpeca Ha ymnpasienne. Temedon: +359 2 9888
651.

HpyxectBoTo € momyumino nuneH3 oT KOH na ochiiecTBsiBa JEHHOCT KaTO aKIMOHEPHO APYKECTBO ChC
crienaiHa WHBecTUIIMoHHA 11en Ha laBryct 2018 r. Ha cemiara gara ¢ Pemenne 78 na KOH [[pyxecTBoTo €
BITUCAHO KaTo MyONWYHO APYXKECTBO B Perucrbpa Ha mMyOMMUYHHUTE CPY)KECTBA M JPYTUTE €MUTEHTH, BOACH
ot KOH

Ot narara Ha BimcBaHe B Tbprosekus peructsp (21 aBrycr 2017 r.) 31.03.2019 r., xakTo u A0 maTara Ha
W3TOTBSIHE Ha HACTOSIIMS (PUHAHCOB OTYET J[pyKecTBOTO HE € M3BBPUIBATIO NEHHOCT MO MpHUIOO0MBaHE HA
HEJBM)KMMHU UMOTH, KaKTO U He € peanu3upano npuxoiu. [lo cmuckia Ha wi. 100n an.3, 6. ,,8° ot 3IIILK
JpykecTBOTO He € UABBPIIBAIIO CACITKHA, KOUTO MOXKE J]a C€ OTPEAETAT KaTo ,,ChIIECTBEHU

2. CueToBOJIHA MOJIUTHKA

[To-nomy e ommcaHa c4eTOBOIHATA IMOJIUTHKA, TIPWUIIOKEHA TIPHU U3TOTBSHETO HA (PMHAHCOBHS OTYET.
[NonuTrkaTta e OMIa MOCIIEA0BATENHO MPUJIaraHa 3a BCHYKHU MPEJCTaBeHU TOAWHK, OCBEH aKO M3PUYHO HE €
YIIOMEHATO APYTO.

2.1 ba3a 3a u3roTBsiHe HA (PMHAHCOBUA OTYET

HacrosmusaT ¢puHaHCOB OTYET € U3rOTBEH B CHOTBETCTBUE C M3UCKBaHUATA HA MeXIyHapOJHUTE CTaHAApTH
3a punancosu otuetu (MCPO) npueru ot EBponetickusr cpro3 (MCDO, npuetu ot EC), ThiakyBaHusATa Ha
MC®O nputoxxumu 3a apyxkectBa otuutany ce 1o MC®DO. Hacrosmuar GUHAHCOB OTYET € M3rOTBEH MPHU
Cra3BaHe MPUHLMIIA Ha HCTOPHYECKATa [IeHa, OCBEH B CIIydanTe Ha W3BBPIIEHA NPEOLCHKA Ha 36MU U CIPaIH,
(MHAHCOBM aKTHBH Ha pa3MoJIOKEHUE 3a Npojaxba M (MHAHCOBM aKTHBU M HacuBH (BKJI. [leprBaTHBHU
WHCTPYMEHTH ), OTYUTAHH TI0 CTIPaBeUINBa CTOWHOCT B IlevanoaTa Wiy 3aryoara.

Wsrortesinero Ha (uHaHcoBHUTE OT4eTH B choTBeTcTBHe ¢ MC®O m3uckBa ymoTpebaTa Ha CUETOBOJHH
MpUOIM3UTENHH OlleHKH. KoraTo e npuiarano cyeToBoiHaTa MOJIUTHKA Ha IPEANPUSITHETO, PHKOBOACTBOTO
ce € OCHOBABaJIO HA COOCTBEHATa CH MpeleHKa. EnemMenTuTe Ha (PUHAHCOBHUTE OTYETH, YHETO MPEICTABIHE
BKIIIOYBA I10-BUCOKA CTEMEH Ha TpeleHKa WM CyOeKTUBHOCT, KAaKTO M TE3W EJEeMEHTH, 3a KOHTO
NPENOJIOKEHUATAa M OIEHKHTE MMAT 3HAYMTENTHO BJIMSHUE BBHPXY (PMHAHCOBUTE OTYETH KaTO IS0, ca
OTJeNHO ornoBecTeH! B [Ipunoxenue 3.

2.1.1 IpuHuMNO HA QeficTBAIOTO NpeANpUsTHE

HpyxectBoTo € nmomyumiio auneH3 or KOH 3a oceuiecTssiBane Ha ocHOBHaTa cu AeiHocT kato AJICULI,
Bb3 OCHOBA Ha KOETO € B ChCTOSIHHUE Jla omepupa B 0003puMo Objemle karo AercTamio npeanpustue. 1o
Ta3u mpuyuHa [{pyXecTBOTO € BB3MPHUENO MPUHIHIA Ha JEHCTBAIIOTO MPEANPHUSTHE IIPH U3TOTBSIHETO HA
TO3u (DUHAHCOB OTYET.

2.1.2. [IpoMeHn B CHETOBOIHATA MTOJUTHUKA U OTIOBECTSIBAaHUSATA.

/a/ HoBu 1 n3MeHeEHH CTaHAapTU, IPpHUCTU OT HPY)KGCTBOTO.

HpI/IJ'IO)KeHI/IﬂTa Ha CTpaHUIU OT 7 mo 19 ca HEpa3aciiHa 4acT OT HACTOAIIU CbI/IHaHCOB OTYET
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H’prOHallaJlHO npuiaecane Ha HOBU USMEHEHUS KbM Cvbujecmeyeauii cmam)apmu U passiCHeHUs, 61e3jiu 6
Ccunla npes mexkyuwius omuenieH nepuod

HpyxecTBOTO TprJiiara 3a bPBU BT CIICTHUTE CTAHIAPTH U H3MEHEHHUS 33 CBOS TOJIUIICH OTYETEeH MTEePHO,
3anoyBani Ha 1 sivyapu 2018:

- MC®O 9 OuHaHCOBH HHCTPYMEHTH

- MC®O 15 I[Ipuxoam OT TOrOBOPH C KIIMEHTH

- Knacudukanus u oueHsBaHe Ha TpaH3aKIHUWTE C IUIallaHe Ha 0a3ara Ha akuuu - 3mMeHeHus Ha

MC®O 2

- Togumen nukba 3a mogoOpeHus 3a nepuoaa 2014-2016 .

- IlpexBwpisgHe Ha HHBECTUITMOHHA HMOTH - M3menenus Ha MCC 40

- Tenkysane 22 Cuenku B 4yKJecTpaHHa BalyTa U IPEeIBAPUTEIHH ChOOPaKeHHS
JpykecTBOTO ChIIO Taka M30pa Aa IpueMe Mo-paHo CIeIHUTE U3MEHEHUS: 6

- T'ogumau nogoOpenus Ha cranpaprure MCOO 2015-2017.
JpyxecTBoTO € M30pajo Ja He MPEU3YKCIIABa CPAaBHHUTEIHHM JIJAHHU Npu npueMaHeTo kbM MC®DO 9 u
CJIEZIOBATEIIHO U JIBETE M3MEHEHHs (aKO MMa TakuBa) ca Omiu 00paboTeHH KbM JaTaTa Ha IbPBOHAYAIHOTO
npunarase (01.01.2018 1.) u ca mpeacTaBeHH B OTYETa 32 MPOMEHUTE B COOCTBEHMS KamuTtaid KpM 31.12.
2018. INoBewero ot ocrananure m3meHeHus (MCPO 15) HAMaxa HUKAaKBO BB3JCHCTBUE BBPXY CYMHTE,
MPU3HATH B TPEIXOJHU TIEPUOJIU, U HE C€ OYaKBa Ja MOBIHUSAT CHIIECTBEHO HA TEKYIUTE WM ObICIINTE
MEPUOJIH.

/ HoBM cTaHZApTH U M3MeHeHUs - mpuiioxkumu 1 smyapu 2018 /

e MC®O 9 ®uHAHCOBH HHCTPYMEHTH
MC®O 9 3aMeHs MHOXKECTBEHUTEe Mojenu 3a kiacudukaius u onenssane B MCC 39 ®dunancoBu
uHCTpyMeHTH: [Ipr3HaBaHe 1 OIeHSIBaHE C €IMH €IUHCTBEH MOJIEN, KOWTO IThPBOHAYATHO € UMAJl CaMo J[BE
KIacu(UKAIIMOHHN KaTETOPHU: aMOPTU3UpaHa CTOWHOCT U CIIPaBeIBa CTOMHOCT.
Knacudukanusra Ha JBITOBUTE aKTHBU 1€ C€ PHKOBOAM OT OHM3HEC Mojella Ha TPEANPHATHETO 32
yhpaBieHne Ha (UHAHCOBHTE AaKTUBU M XapPaKTEPUCTUKUTE Ha JIOTOBOPHUTE MApUYHHU IOTOIM HAa
¢uHaHCOBUTE aKTUBH. [IBITOBUTE HHCTPYMEHTH CE OIIEHSBAT MO0 aMOPTU3MPaHa CTOMHOCT, aKko: a) I1eJITa Ha
Om3HEeC Mojena € Ja IbpKU (PMHAHCOBHS aKTHB 3a ChOMpaHe Ha JOTOBOPHHUTE MapHYHH TOTONH ¥ O)
JIOTOBOPHHUTE MapUYHH MOTOIM 110 MHCTPYMEHTA MPEACTaBIsIBAT €IUHCTBEHO IUIAIIaHUs Ha TJIaBHUIIATA U
JUXBaTa.
Bceuukn octaHanmy OBITOBH M KalWTajJOBH WHCTPYMEHTH, BKJIFOUUTEIHO WHBECTHIIMU B CIIOXXHH JTBJITOBH
WHCTPYMEHTH M KalluTajIOBU MHBECTULIMH, TPsIOBA ja ObIaT MPU3HATH 10 CIIpaBEeIINBa CTOIHOCT.
Bcuuku aBmkeHWs Ha CIpaBelivBaTa CTOWHOCT Ha (DMHAHCOBHUTE aKTUBU C€ OTYMTAT B OTYETa 3a
JIOXOJIUTE, C M3KITFOUYCHNE HA KAITUTAJIOBH WHBECTHIINU, KOUTO HE C€ JIbPXKAT 32 ThPryBaHe M KOUTO MOTaT
Jla ObJaT 3anKrcaHy B revanta uin 3aryoa, wim B pedeppure (0e3 mocieasaiio npeodpasyBaHe B neyaidara
wim 3arybara ).
3a (huHaHCOBHTE TTACUBU, KOUTO CE OIICHSBAT IO JIPY>KECTBA C OIIIHS 32 CIIPaBEINBa CTOWHOCT, IIe TPsiOBa
Jla ce TpHU3Hae 4YacTTa OT CIpaBeUIMBaTa CTOHHOCT, KOSATO CE€ IBJDKM Ha NMPOMEHH B COOCTBEHUS HM
KpPEAWTEH PUCK B APYT BCEOOXBATEH JIOXO/, a HE B Nevandara wiu 3aryoara.
[ata Ha Bim3ane B cuna 1 aayapu 2018 r.
. IIpnaarane Ha MC®O 9 ®dunancosu nuactpymeHTH ¢ MCPO 4 3acTpaxoBaTe/IHU JOTOBOPH -
HN3menenuss Ha MC®O 4
IIpe3 centemepu 2016 . CMCC mybnukyBa m3menenus B MCDO 4, KouTo pas3riekaar OlaceHusATa Ha
3aCTPaxOBaTEIIHUTE KOMIIAHUM OTHOCHO Pa3jIUMYHMUTE AaTH Ha Biau3aHe B cwia Ha MC®OO 9 dunaHCcOBU
WHCTPYMEHTH M CTaHAAPTHUTE 32 IPEACTOSAIIN HOBH 3aCTPaX0OBaTEeNHU 10TOBOPH. VI3MEHEHHETO TIPEIBIK 1A
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JIBE PA3IMYHM PEIICHUs 33 3aCTPaxOBATEIHHUTE APY’KECTBA: BPEMEHHO ocBoOokmaBaHe or MCDO 9 3a
Ipy’KeCTBa, KOUTO OTTOBapAT Ha CHeUU(UIHH HW3UCKBaHWS (MpPHJaraHd Ha HUBO OTYUTAIIO Ce
npeanpusTue), 1 "mpunokpusail noaxon". M neara noaxona ca He3aIbIKUTEIHH.

MCOO 4 (BKIIOYHTETHO HW3MCHECHHSTA) IMe Oblle 3aMEHEH OT MPEACTOSANINS CTaHIapT 3a HOBH
3aCTpaxoBaTelIHu JoroBopu. CHOTBETHO, KAKTO BPEMEHHOTO OCBOOOKIaBaHE, Taka M "MPUIIOKPUBAIIUAT
monxoj"' ce o4yakBa Jla MpecTaHaT Ja ObaaT MPIIOKUMH, KOTaTO HOBHTE 3aCTPaxOBATENHH CTaHIAPTH
cTaHaT e(pCKTHBHH.

[ata Ha Bnu3ane B cuiia ot 1 sHyapu 2018 r. uiam korato npeanpusTHETo npuiara 3a nbpsu T MCPO 9.

. MC®O 15 IIpuxoam oT 10roOBOPH ¢ KJIHMEHTH

CMCC my6nukyBa HOB CTaHIAPT 3a Mpu3HaBaHe Ha npuxoaute. Toa me 3amenn MCC 18, koiiTo o6xBara
JoroBopuTe 3a cTokd u yeiryru 1 MCC 11, xoiiTo 00xBala JOroBOPHUTE 38 CTPOUTEIICTBO.

HoBusT crangapt ce ocHOBaBa Ha MPUHIINIIA, Y€ MPUXOIUTE CE MPU3HABAT, KOTATO KOHTPOIBT BHPXY CTOKA
WJIH yCITyTaTa ce MPEeXBBPIIl Ha KIMEHT - TaKa Y€ MOHATHUETO 32 KOHTPOII 3aMEHS ChIIECTBYBAIIOTO MTOHITHE
3a PUCKOBE U U3TOJM.

[Ipenu na ce mpu3HASAT MPUXOAUTE, TPSAOBA Ja c€ MPUIIOKHI HOB TPOIIEC B TIET CTHITKH:

- uaeHTH(UIIMPaHE HA IOTOBOPH C KINEHTH

- uneHTH(UIMpaHE HAa OTJCITHHUTE 3aIBIKCHUS 32 U3IIbIIHEHNE

- JIa ompeJeNy IieHaTa Ha CIellkaTa Mo JoroBopa

- pasmpenens LieHaTa Ha cJIeJIKaTa Ha BCSIKO OT OTJIETHHUTE 3aAbJDKEHUS 3a U3IbJIHEHHE, U

- TIpU3HaBaHE MPHUXOJUTE, 32 BCAKO 33bJDKCHUE 32 U3ITBITHEHNE € U3ITBIIHEHO.

KitrouoBu mpomMeHM B HacTOAIIATA MTPAKTHKA Ca:

- Bcnuku rpynu CTOKM WM yCIYTH, KOUTO ca OTHAENTHH, TPSAOBa na OBAAT MpH3HABAHH OTIEIHO, a
BCHYKH OTCTBIIKM WJIH OTCTBIIKM 10 JOTOBOpHaTa IleHa OOWKHOBEHO TpsOBa mAa Obaar
pasmpeieNeHy Ha OTACTHUTE eJIEMEHTH.

- Ilpuxomute ™oraT nga ObJaT TNPU3HATH TMO-PaHO OT TPEAUIIHUTE CTAaHAApPTH, AaKo
BB3HArPAXKICHUETO € Pa3IMYHO MOpaJY MPUYMHU (KAaTO HANpUMEp CTUMYJIH, OTCTBIIKH, OOHYCH,
ABTOPCKH M JIMIEH3MOHHU BB3HATPAKICHUS W T.H.) - MUHHMAJIHUTE CyMH TpsOBa jga Obaat
MIPHU3HATH, aKO HE Ca W3JI0KEHW Ha 3HAYUTEJICH PUCK OT BpBIIIaHEe

- Toukara, Ha KOATO MPHUXOJUTE MOTaT Ja OBJAT MPU3HATH, MOXE J]a C€ MPOMEHHU: HAKOU MPUXOMH,
KOUTO TIOHACTOSIIEM Ce€ TMpHU3HaBaT B JaJleH MOMEHT B Kpas Ha JaJIeH JOrOBOp, MOXE Ja ce
MPU3HAAT MIPe3 CpoKa Ha JIOTOBOpa M 00paTHO.

- CoecTByBaT HOBH cHeNM(UYHN MPaBWIIa 3a JIMIEH3H, TapaHIM{, TAKCH 32 aBaHCOBO IUIAIaHE,
KOHMTO HE ce Bb3CTaHOBSBAT H JIP.

- KakTo npu Bceku HOB CTaHIapT, UMa U MTOBUILIEHO OTIOBECTSIBAHE.

Te3u c4eTOBOAHM MPOMEHH MOTaT Jla MMaT OTPakeHHE BHPXY OM3HEC MPAKTHKUTE Ha MPEANPHATHETO 110
OTHOIIICHWE Ha CUCTEMHUTE, TPOIECUTE W KOHTPOJIA, KOMIEHCATOPHH W OOHYCHH IUIAHOBE, JOTOBOPH,
JTAHBYHO TUIAHUPAHE U KOMYHUKAIIMH HA MHBECTUTOPHUTE.

[MpeanpusiTusiTa e UMaT BB3MOXKHOCT J1a U30HMpAT M3IBUIO PETPOCIEKTUBHO NPWIOKEHHE WM OBJIEIIO
MIPUIIOKEHUE C JOMBIIHUTEIHU OMTOBECTSIBAHUS.

[ata Ha Bnu3ane B cwia 1 anyapu 2018 r.

e Kiuacupukanusi M oleHABaHe HA TpPaH3aKIHMMTe C IUIalaHe HAa 0a3aTa Ha aKUUU -

HN3menenuss Ha MC®D®O 2
W3menenusita, HanpaBeHrn B MCDO 2 mipe3 rouu 2016 T., u3sicHsIBaT 0a3aTa Ha OlEHSABaHE 3a TUTANAHKS Ha
0a3ara Ha aKkIWW, U3IUTANIAHU B OpOH, M OTYMTAHETO HA N3MECHEHUSITA, KOUTO MPOMEHST Bh3HATPAKICHUETO
OT pa3IUIaTeHH B MAapUYHU CPEJICTBA J0 YPEASHH C akiuu. Te BbBEeXIAT U U3KIIOUYCHNE OT MIPUHIUIINTE 32
kinacudpummpane 8 MCOPO 2. Koraro paboTomaTtensT € 3aab/DKCH Ja 3adbpKH CcyMa 3a JaHBYHOTO
3aBJDKEHHE Ha CITYKUTENS CBhP3aHH C IJIalaHe Ha 6a3aTa Ha akIUH | Ja MJaTsT Ta3u CyMa Ha JaHbYHATa
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aJAMUHHUCTpaLys, Lis1aTa Bb3HArpaKAeHue 1ie ObJie TpeTupaHa Taka, CAKall € Ouia ypeaeHa upe3 akLuy,
pu ycioBue, 4e Ou Omia M3IUIaTeHa 4pe3 KAIUTAJIOBH MHCTPYMEHTH 0€3 XapaKTepuCTHKaTa 3a HETE€H
CETBJIMEHT.

Cy0eKTH ChC CIETHUTE TOTOBOPEHOCTH BEPOSITHO IIe OBAAT 3aCErHATH OT Te3U IPOMEHHU:

- BB3HAIPOXKICHHUS, YPSKIAHU C aKIMU, KOMTO BKJFOUBAT €JIEMEHTH HAa HETHO CEThJIMEHT, CBbP3aHU
C IaHBYHHU 3abJDKCHNS;

- mamaHus Ha 0a3aTta Ha aKkIMU, ypeAEeHH B MAapUYHHM CPEICTBA, KOMTO BKIIIOYBAT YCIOBHA 3a
W3IBbJIHEHUE, U

- JIOTOBOPEHOCTH, YPEACHHU B MAPUYHU CPEJCTBA, KOMTO ca MPOMEHEHH A0 IUIAIIaHus Bb3 OCHOBA Ha
aKLUH, YPEICHH C aKLIHH.

Hata Ha Bnm3ane B cuna | sayapu 2018 r.
. TI'onuuiau nopodpenus 3a nepuona 2014-2016 r.
Crnenaure nogoOpenus 0s1xa 3aBbplIeHu npe3 aexkemspH 2016 1.
- MC®O 1 - 3anu4aBa ce KpaTKOCPOYHUTE M3KJIFOUCHHUS, OOXBAILAIIK MPEXOJHUTE pa3nopeaoun Ha
MC®O 7, MCC 19 u MC®O 10, xouto Bede HE ca MPIIIOKUMH.

- MCC 28 - nosicHsiBa, 4e U300pbT Ha JAPYKECTBA 32 PUCKOB KalMTaj, B3aUMHHU (POHJOBE, JIIOBU
TPBCTOBC U HOI[O6HI/I MMpEeAInpuATUA 3a OLUCHABAHC HAa MHBCCTUIHU B aCOLMHMPAHU HUJIU CbBMCECTHU
OPEANpHUsATUs 10 CIpaBeJIuBa CTOMHOCT B IedanOara win 3ary0ara ciieiBa Aa Ce€ W3BbpLIBA
OTJICITHO 32 BCSIKO aCOIIMMPAHO MIIM ChBMECTHO MPEANIPHUATHE MTPU ITHPBOHAYAIHOTO MIPU3HABAHE.

[ata Ha Bnu3ane B cuna 1 auyapu 2018 r.

. IIpexBbpJisiHe HA MHBECTHLIMOHHN UMOTH - u3MeHenust Ha MCC 40
W3meHeHusITa NOACHSBAT, Y€ NPEXBBPISHNSA KbM WIM OT MHBECTHMLIMOHHM HUMOTH MOTAT Jla CE€ M3BBPIUBAT
caMo aKo € HalIWle NMPOMSHAa B W3MOJ3BAHETO, MOJKpPENeHa OT AoKa3zaTelcTBa. [IpoMsiHa B MOJM3BAHETO
HACTBIIBAa, KOTaTO MMOTHT OTIOBaps WM IPECTaBa Ja OTroBapsl Ha ONPEAEICHHUETO 3a MHBECTHLHNOHEH
HUMOT. HpOMHHaTa B HAMCPCHHUETO HC € JOCTaTbUHA, 3a J1a NOAKPCIIN MMPEXBBPJIIAHETO.

CIuChKBT C JOKa3aTelcTBa 3a MPOMsSHAa Ha ymoTpebaTa B CTaHAapTa Oellle TNpeKaTeropu3WpaH Karo
HeH3uepIiaTesieH CIUCHK C IPUMEPH, KOUTO J1a IOMOTHAT 32 WIIIOCTPUPAHETO HA IPUHLUIIA.
CBBETHT NMPEJOCTABH JBE BH3MOKHOCTH 32 MPEXO/I;

- TIPOCHEKTHBHO, C BCSKO OTpa)KEHHWE OT MpekiacuuKalusTa, MPH3HATO KaTO KOpEeKIHs 3a
OTKpHBaHE Ha HepasMpeelicHa eyanda KbM JaTtaTa Ha IbPBOHAYaTHOTO pU3HABAHE, HITH

- PeTpOCIIEKTHBHO - pa3peuicHo € caMo 0e3 Jia ce M3MOJI3Ba KOPEKIUs Ha3al.

I[OHT)J'IHI/ITG.HHI/I OIIOBECTABAHUA CEC U3UCKBAT, AKO APYKECTBOTO IMTPUEME NU3HMCKBaHUATA B 6T))I€Hle.
Hata Ha Bnu3ane B cuna 1 sayapu 2018 r.

. TeakyBane 22 CeJIKH B 4yKAeCTPAHHA BAJYTa M NPEIBAPUTETHH ChOOPaKeHH
TBIKYyBaHUETO MOSICHSABA KaK Jla ce OIpeJeNd JaraTa Ha cjelikata 3a OOMEHHHUS Kypc, KOWTO aa ce
HM3II0JI3Ba IMpU MTHbPBOHAYAJIHOTO IIPHU3HABAHEC Ha CBBpP3aH akKTUB, pasxod WM IIPUXOJ, KOrato
OPEANPUATHETO IUIAllla WM [OJydYaBa NPEABAPUTEIHO Bb3HAIPOXKICHWE 3a JICHOMHUHHPAHH B
YyXKJIeCTpaHHA BalyTa JJOTOBOPH.
3a eJHOKpaTHO IUlalmaHe WiIM (akTypa JgaTata Ha cHaenkara ciensa jga Objae jgarara, Ha KOSTO
NPEANPHUITUETO ITHPBOHAYAHO NMPH3HABA HEMAPUYHUS aKTUB WMJIM AacHB, NMPOU3THYAIl OT aBaHCOBOTO
TuTaniane (3aJbDKEHUETO 32 TpeIIlIaliane Hilk OTCPOYEH JIOXO/T / JOTOBODP).

AKO MMa HSKOJKO IJIalaHusl Wik (QakTypu 3a €JUH eJEMEHT, JaTara Ha TpaH3akUusTa TpsOBa aa Obue
orpeJiesieHa KaKTo Mo-Tope 32 BCSAKO IJIalane Wik Gakrypa.
[Ipennpusitusata MoraT a n30epar Aa Npuiiarar ThIKYBaHETO:

- PEeTpPOCIIEKTHBHO 32 BCEKH MPEJICTABEH IIEPHO]T

- TPOCHEKTHBHO 3a 00EKTH B 00XBaTa, KOUTO IbPBOHAYAIHO Ca MPU3HATH Ha WM CJIeJ Ha4aJOTO Ha
OTYETHUS NIEPUO]I, B KOITO MbPBOHAYAIIHO CE IPUJIara ThIKYBaHETO, WIIN
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- TPOCHEKTHBHO OT HA4yaloTO Ha MPEAXOJCH OTYETeH IEePHOA, MPEICTaBeH KAaTO CpaBHUTEIHA
UHpOpMALHSL.
Hata Ha Bim3ane B cuna | sayapu 2018 r.

/ Hosu cmanoapmu u pazsacrenus, uzoaoenu om CMCC, koumo 6ce owje He ca npuemu om OpyrHcecmeomo/

Kem 31 mait 2018 r. ca u3majaeHu CIEIHUTE CTAaHAAPTH U THIKYBAaHMS, HO HE ca 3adbJDKUTEIHHU 3a
TOJUIIHNUTE OTYETHHU NEpUOIH, MpUKIouBaiy Ha 31 nekemBpu 2018 .

. MC®O 16 JInzunr
MC®O 16 me ce oTpa3u IMaBHO BEPXY CUETOBOACTBOTO OT CTpaHa Ha JTU3MHTONOIYYaTEIUTE U 1€ TOBEC
JI0 IPU3HABaHETO Ha IMOYTH BCUUKH JIM3UHIH 10 OanaHca. CTaHAapThT PeMaxBa TEKYIIOTO pa3rpaHUYCHHUE
MEXIy OrepaTHBEH M ()MHAHCOB JIM3WHT U M3MCKBA NPU3HABaHE HA akTHWB (MPaBO HA TOJI3BaHE HA HAETHUS
aKTUB) ¥ ()MHAHCOB ACHB 3a IUJIAL[AHE HA HA€MH 3a MOYTH BCHYKH JOTOBOPH 3a JU3UHI. BB3MOXKHO e
M3KIIFOUYEHHE 32 KPATKOCPOUHUTE U HUCKOE(EKTUBHUTE JIN3UHTU.
OTueThT 32 neyandara uim 3arybaTa chlo e ObJie 3acerHaT, Thi KaTo OOIIUAT pa3xoa 0OMKHOBEHO € T0-
BUCOK IIPE€3 MO-PaHHUTE TOJMHM Ha JIM3UHIOBHUS JOTOBOP U MO-HUCHK B MO-KbCHUTE TofuHU. OCBEH TOBa
OTIEPAaTUBHHAT Pa3xo]l Iie ObJe 3aMEHEH C JIMXBU M aMOPTH3alus, Taka 4e KIIOYOBUTE MOKA3aTeNd KaTo
EBITDA 111e ce mpoMeHsIT.
OnepaTuBHUTE NApUYHU NTOTOLM 11€ OBAAT O-BUCOKH, ThI KaTO IUIAIIAHUITA B OpOil 32 OCHOBHATA 4acT OT
JU3UHTOBUS TIACUB ce KiacuuiupaT B paMKuTe Ha GuHancoBuTe AeHOCTH. CaMO 4acTTa OT ITUIalIaHusITa,
OTpa3siBally JUXBaTa, MOXKE /1a IPOIBIDKU 1A CE PEACTaBs KaTO ONEPATUBHU MAapUUHU MTOTOLIH.
CueToBOAHOTO OTYHTAHE OT CTpaHa Ha JU3UHIOJaTEeNIUTE HAMa Ja Ce MPOMEHH ChIIEeCTBEHO. Bh3MOXKHO €
Jla Bb3HUKHAT M3BECTHH Pa3JIMuMsl B Pe3yNTaT Ha HOBHTE HACOKH OTHOCHO ONPEACISIHETO Ha JM3MHTOBHUS
noroeop. CeramacHo MC®O 16 moroBopbT ChIbpKa JIU3UHI, aKO IOTOBOPBT MPEXBBPIS MPABOTO 3a
KOHTPOJIMPAaHE HA M3II0JI3BAHETO HAa OINPENENIeH aKTUB 3a OIpelelieH IIepUoj OT BpeMe Cpelly
Bb3HArpaXxaeHHe.
Hata Ha Bnu3ane B cuia oT 1 sHyapu 2019 r. PaHHOTO mpuemaHe ce AOIyCKa caMoO MpU NpPHUEMaHE Ha
MC®O 15 enHoBpeMEHHO.

o MC®O 17 3acTpaxoBaTeJHH 10T OBOPH
MC®O 17 e uznagen npe3 maif 2017 1. karo 3amecturen Ha MCPO 4 3actpaxosareianu gorosopu. Toit
M3UCKBA TEKYIl MOJEN Ha OLIeHSBaHE, IPU KOWTO MPOTHO3MTE CE OLEHSIBAT 32 BCEKU OTYETEH IEPUO.
Jlorosopure ce oLeHsBAT, KaTO CE U3I0/I3BAT I'PaJlUBHUTE €JIEMEHTH Ha!

- JIMCKOHTUPAHHTE C BEPOSTHOCT HAPUYHH ITOTOLU

- W3pHUYHA KOPEKIIMs Ha pUCKa, U

- pmoroBopeH Mapxk Ha yciyrara ("CSM"), npencraBnsBail Hepealu3upaHaTa nedaiada oT JI0roBopa,

KOSITO Ce TIPM3HAaBa 3a MPUXO0J Mpe3 Mepro/ia Ha MOKPUTHE.

CrannapThT MO3BOJISIBA H300p MEXKAY PU3HABAHE HA TIPOMEHHUTE B JUCKOHTOBUTE MPOIICHTH WIIH B OTYETA
3a meyvanbaTa WM 3arydarta, WM AUPEKTHO B APYr BCeoOXBaTeH A0Xox. M300pbT BEpOsTHO IIe OTpassiBa
HA4MHA, 110 KOMTO 3aCTpaxoBaTeUTe OTINTAT CBOMTE (prHAHCOBH akTHBH chriacHo MCOO 9.
[ata Ha Bnu3ane B cwia 1 anyapu 2021 r.

° JABJrocpoYHH y4YacTHsi B AaCONMMPAHU NPEINPHUATHS M CbBMECTHH NPEINPHATHS -
HN3menennss na MCC 28
M3MmeHeHusATa TOSCHABAT OTYMUTAHETO HA JBITOCPOYHUTE YYAaCTHUS B AaCOIMHPAHO WM CHBMECTHO
MPEINPUITHE, KOUTO I10 ChIIECTBO MPEACTAB/ISBAT YacT OT HETHATA MHBECTHIIMS B aCOLIMUPAHOTO MU
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CHBMECTHOTO MPEANPHUATHE, HO KbM KOWUTO HE Ce MpHUiara CYeTOBOJHO OTYNTAHE Ha COOCTBEHHS KaIlTUTAl.
CybexTture TpsaOBa nma orumraT Te3m uHTepecH cbhrmacHo AASB 9 Financial Instruments mpemn nma
NPUIOXKAT W3UCKBAHUATA 3a pasmpeielicHre Ha 3aryoutre u obesnenka B AASB 128 Investments in
Associates and Joint Ventures.

[ata Ha Bnu3ane B cuia 1 anyapu 2019 r.

o T'oguiHo mogodpenue Ha cranaaprute 3a MCPO 2015-2017
Craenuurte nogobpenus 0sxa 3aBbplIeHH mpe3 qekemBpu 2017 r .

- MC®O 3 - uzacHu, 4e TPHUIOOMBAHETO HAa KOHTPOJI BBPXY NPEANPHUSITHE, KOETO € ChBMECTHA
omepanus, ¢ Ou3Hec KOMOMHAIHS, ITOCTUTHATA HA ETallH.

- MC®O 11 - uzsicHn, 4e cTpaHara, KOATO MPUI0OWBAa CHBMECTEH KOHTPOJI BBPXY NMPEATIPHUSITHE,
KOETO € ChbBMECTHA OIlepalnus, He CJe/iBa Ja MPEOIeHs Ba MPEIUIIHNS CH HHTEPEC B ChBMECTHATa
orepanusi.

- MCC 12 - nosicHsiBa, Y€ JaHBYHUTE MOCIESANIH OT AUBUACHTUTE BPXY (UHAHCOBH MHCTPYMEHTH,
KJIacu(UIMpaHd KaTo cOOCTBEH KamuTall, cieBa Ja ObJaT NpU3HATH B 3aBUCUMOCT OT TOBA KbJe
ca OWyM IPU3HATH MIPEIUIITHATE TPAH3AKIUU WA CHOUTHSI, TEHEPUPAIIH Pa3NpeeIiMH edanon.

- MCC 23 - nosicHsBa, Y€ aKO KOHKPETHO 3a€MaHE€ OCTaBa HEU3IIBIHEHO, ClIe]] KaTO CHOTBETHHSIT
OTTOBApSAI] Ha YCIOBHUATA aKTHB € TOTOB 3a IMpeJHa3HadyeHaTa My YIoTpeda WM mponaaxda, TOH
CTaBa 4acT OT OOIIUTE 3aEMHU.

[ata Ha Bnu3ane B cuna 1 auyapu 2019 r.

o IIpoga:k6a mam y4yacTHe HA AKTHBH Me1y HHBECTHTOP M HEroBOTO ACOUMHPAHO MJIM
cbBMecTHO npeanpustue - Usmenenunst na MC®O 10 m MCC 28

CMCC nampaBu orpaHudeH n3MeHeHus: B 0oxBata Ha MCDO 10 Konconuaupanu QUHAHCOBH OTYETH U
MCC 28 HBecTHLIMM B aCOUMUPAHU U CHbBMECTHU MPEANPUSITHSL.
H3MeHeHusITa MOSICHABAT CUETOBOJHOTO TPETHpAaHE Ha MPONAKOUTE WM MPUHOCA HA aKTUBU MEXAY
MHBECTUTOP M HETOBUTE aCOLMMPAHU MM CbBMECTHH MpPEANpusTHs. Te MOTBbpKIaBaT, Y€ CYETOBOAHOTO
TpeTHpaHe 3aBHCH OT TOBa JalM HEMapUYHUTE aKTHUBH, NMPOJAJCHU WIM BHECEHH B ACOIMHPAHO WM
CbBMECTHO NpeAnpHsTHe, IpeAacraBisBar "OusHec" (kakTo € ompeneneno B MCPO 3  busnec
KOMOWHAITHN).
Koraro Hemapm4HWTE aKTUBU MPECTAaBIABAT CTOMAHCKA JEHHOCT, WHBECTHTOPHT I NMpHU3HAE MbIHATa
nedanba wiu 3aryba oT mpojaxbara WIM BHOCKaTa Ha aKTUBH. AKO AaKTHBUTE HE OTIroBapsAT Ha
oTpeJiesieHNeTo 3a OM3Hec, nedandara WM 3arybata ce IMpu3HaBa OT MHBECTHTOPA CaMo 0 pazMepa Ha
WHBECTUTOPUTE Ha JPYTHS HHBECTUTOP B aCOLIMHMPAHOTO MM CbBMECTHOTO IpeanpusaTue. M3ameHnenusra ce
npuiIarat IpoCHeKTHBHO.

** [Ipe3 nekemBpr CMCC peln Jia OTJIOXKH JIaTaTa Ha IpUiiaraHe Ha TOBa M3MEHEHHE JI0 MOMEHTA, B
koiTo CMCC mpuKIFO4H CBOSI U3CIEAOBATEICKH MTPOEKT IO METOa Ha COOCTBEHHS KaITUTaI
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2. CueTOBOHA MOJUTHKA (IPOTbJIKEHHE)
2.2 CneJiKkM B 4y:KIeCTPaHHA BalIyTa

() Dyuxyuonanna eanyma u éanyma Ha npedcmagsme

OtnenHuTe eNeMEeHTH Ha (PMHAHCOBUTE OTYETH Ha J[pyKecTBOTO Cce OLCHSBAT BHB BalyTaTa Ha OCHOBHATa
WKOHOMHUYECKa cpeia, B KOATO MPEANPHUSITHETO U3BBPIIBA AeiiHOCTTa cH (“DyHKIIMOHATHA BamyTa™).
Togumaus GUHAHCOB OTYET € TMPEJICTABCH B XWISAAH OBITAPCKH JIeBa, KOATO ¢ (YHKIMOHAIHA BAIyTa U
BaJIyTa Ha MpEJCTaBsIHE

Boarapckust sies e ¢pukcupad kbM eBpoTo (EUR), mocpecTBOM MexaHW3Ma Ha BalTyTHHsI ChbBET, BbBEJCH B
Peny6uinka bbnrapus, ot 1 sayapu 1999 r.

(6) Coenxu u canoa

Croenkute B dy)XIEeCTpaHHa BalyTa ce TpaHchOpMHpaT BbB (yHKIHOHAIHA BalyTa, KaTo ce Ipuiara
oduumaTHUS Kypc 3a ChOTBeTHHs AeH. [lewanOute u 3aryOWre OT NMpPOMSIHA BBHB BAIYTHUTE KYpCOBE,
BB3HUKHAJIM B PE3YyJITAT HA pasIUIAIIAHMs 110 CIAEIKU B UyXKJIECTpaHHA BaJIyTa, KAKTO U OT IPEOLIEHKA I10
3aKJIIOYMTENICH BATYTEH KypC Ha IEHOMUHUPAHNTE B UyKJECTPaHHA BaJlyTa aKTHBH U ITaCHBH C€ MTPU3HABAT
B OTYETA 33 JOXOJUTE.

MoHeTapHHUTE aKTUBH U IACHBU B YYXXIECTPAaHHA BaJlyTa Ce OTYMTAT IO 3aKirounTeseH Kypc Ha bHb kbm
Jarara Ha OanaHca.

2.3. Tppropcku B3eMaHusi

TbproBckuTe B3eMaHMS C€ NPU3HABAT IMbPBOHAYAJIHO [0 CIpaBeIMBa IIeHa, a B IIOCJIEJICTBUE IO
aMOpTU3MpaHa CTOMHOCT (KaTo ce H3MOJI3Ba MeToJa Ha e(EeKTHBHHUS JMXBEH NPOLEHT), HaMmajleHa C
eBEHTYyaJlHa MpPOBH3Ms 32 O0E3ICHKa, OCHOBaBalllda c€ Ha Mperjiell, M3BHPIIBAH OT PBHKOBOJCTBOTO, Ha
caijara B Kpasi Ha BCeKH Mecell. [IpoBu3us 3a oOe3leHKa ce TpaBu B CiIydall, 4e ChIeCTBYBa OOCKTHBHO
JI0Ka3aTesICTBO, ye JlpyKecTBOTO HsAMa Aa ObAe B ChCTOSIHUE [a ChbOepe BCUYKH ABDKUMH CYMH CBITIACHO
I'bPBOHAYAJIHUTE YCJIOBUS IO OTHOIIEHWE HAa CBHOTBETHHUS pa3deT. 3a WHAMKATOPU Ha HAIMYUETO HA
OCHOBaHHE 3a OOE3IeHKa Ce CYMTAT 3HAYMUMH (UHAHCOBH 3aTPyJHEHHS Ha KJIHMEHT, OOsBSBaHE B
HECHCTOSITEITHOCT, 3aKbCHEHHE B IUIAIIAHETO WM HemuamadHe BboOme. Cymara Ha oOe3leHKata e
pasyinkaTa MexIy OallaHcoBaTa W Bb3CTaHOBMMAaTa cToWHOCT. [locnenHara mpezacraBisBa HacToOsIIaTa
CTOHHOCT Ha MapUYHUTE MTOTOIH, IUCKOHTUPaHA ¢ e(heKTUBHHUS JIMXBEH MPOIEHT. Pa3MepbT Ha MPOBU3UATA
3a 00e31IeHKa ce MPU3HaBa B OTYETa 3a JOXOINTE.

[TpoBu3usTa 3a 0Oe3leHKa ce MPHU3HaBa B OTYETA 3a JIOXOJUTE U ce Kiacu(UIMpa KaTo pa3xoau 3a
MapKeTUHT U npojaxowu. [Ipu miamane oT cTpaHa Ha KJIIMEHT Ha B3€MaHe, 3a KOETO Bede € Ouna
HauuclieHa 00e31eHKa, Ce U3BbpILBA 00OpaTHAa HAa HAYMCICHUETO Ha oOe3lieHKara onepauus. Ts ce
OTpa3sBa B HAMaJI€HHE Ha Pa3XOAMUTE 32 MAPKETHHT U MPOAaKOH, TOCOYEHH B OTYETA 32 JOXOIUTE.

2.4. Tlapu4HHU CpeCTBA U MAPUYHU €KBHBAJIEHTH

[lapryanTe CpepcTBa M MapUYHU €KBUBAJIEHTH BKIIIOYBAT Mapy B Opoil U mapu 1Mo GaHKOBHU CMETKH APYTH
BUCOKO JIMKBUIHU KpaTKOCpO‘IHI/I HNHBECTUIINU C H’I)pBOHaT-IaJ'IeH nmagcx oT 3 MEcC€la U II0-MaJIKkO, KaKTO U
OankuBH OBBpApadTOBe. B OamaHca oBbpapadTHTE Cce BKIIOYBAT KAaTO KPATKOCPOUYHO 3aIb/DKEHUE B
KaTeropusTa Ha KpaTKOCPOYHUTE 3aEMHU.

2.5. Co0cTBEH KanuTaa

OOUKHOBEHUTE aKIMH ce KIacu(UIpaT KaTo KalmnuTal.

P a3XOQUTE 110 EMUCHUATA HA HOBU aKIIUU, KOUTO Ca MPAKO CBbP3aHU C HEA, CC OTYUTAT B COOCTBEHUS KAITUTAII KATO

13

HpI/IJ'IO)KeHI/IﬂTa Ha CTpaHUIU OT 7 mo 19 ca HEpa3aciiHa 4acT OT HACTOAIIU CbI/IHaHCOB OTYET



_EPABO TTPOITHPTU ®OHJT* AJICUL]
MMPUJIOKEHUS KbM T'OJIUITHUS ®PUHAHCOB OTUET
31 MAPT 2019

HaMaJleHHe Ha TOCTHIUICHHSATA OT EMHUCHSTA, KAaTo ce eNTMMUHMPA eeKTa Ha TaHBLUTE BBPXY Joxona. Pazxomure mo
EMHUTHPAHETO Ha aKIMHM WM OIIHH, WM JUPEKTHO CBBP3aHH C OM3HECKOMOWHAIMS, Ca BKIIOYEHH B LIEHATa Ha
NpHI0OUBAHE.

Koraro JlpyxecTBOTO M3KyIlyBa COOCTBEHH aKIWH, IIaT€HaTa CyMa, BKJIFOYBAIIA M CHOTBETHHUTE IPSKO
CBBpP3aHN JONBIHHUTEIHA DPa3Xona, (HeTHpana ¢ edeKkTa Ha JAaHBIUTE BBPXY [OXOIa), C€ H3BAXKAA OT
MPUHAJISKAIIMS Ha COOCTBEHUIIUTE Ha J[pyKECTBOTO KamuTai, JOKATO OOpaTHO M3KYIECHUTE aKIMU HE Ce
00e3clIAT, mpoaamaT Wi npen3aanaT. KoraTo Te3n akuy MO-KbCHO € MPOJaaaT WM MPEer3aanar, BCEKU
MIPUXOJ, HETHPaAH C MPSIKO CBHP3aHUTE IOMMBIHUTEIHH Pa3XOId MO TPaH3AKIMATAa W CHOTBETHHS TaHBUCH
edekT, ce BKIIIOYBA B KanuTaja, MPUHAIJICKAIL Ha COOCTBEHUIUTE Ha J[py)eCTBOTO.

KamuTanbt Ha Ipy»KECTBOTO € PEACTABEH B pa3Mep, ChOTBETCTRAIL Ha ChJICOHO-PETUCTPUPAHUSI.

2.6. Tekylu U OTCPOYEHHU JaAHBIH

PasxoasT 3a maHbBK 3a epHoja ce ChCTON OT TEKYI M OTCPOYEH AaHbK. [JJaHBKBT ce MpH3HaBa B OTYETA 32
JIOXOJINTE OCBEH B CIy4yaWTe Ha TPaH3aKIWU MPU3HATH AUPEKTHO B COOCTBEHHS KamuTtaia. B Te3u ciydan
JIAHBKBT CHIO CC MPU3HABA B COOCTBCHMSI KaIUTAI.

PasxompT 3a Tekyll AaHBK, MPU3HAT B OTYETa 32 JOXOIUTE, € OMpPEIEeNCH CBHIVIACHO MPHUIIOKHUMOTO
JIEHCTBAIO JTaHBYHO 3aKOHOJIATEJIICTBO B CTpPaHaTa KbM JlaTaTa HA ChCTaBSHE HA TOMUINHUSA (PUHAHCOB
OTHET.

OTcpoueH aHbK Ce HaYMCIIsABA MO OANAHCOBHS METOJ 32 BCHUKM BPEMEHHH PA3JIMKH, SBSBAIIU CE MEKIY
JaHbYHATA OCHOBA HA aKTHBHTE U MACHBUTE M OajlaHCOBaTa MM CTOWHOCT BBHB (DMHAHCOBHTE OTYETH. AKO
o6aqe, OJaHBbYHUTC BPEMCHHH PA3JIMKU BB3HHUKBAT OT IIbPBOHAYAJIHOTO IMPU3HABAHC HA aKTUB WJIM IIACUB
OpU pa3iiyHa OT OM3Hec KUMOMHAIMS TPAH3aKLHUs, KOETO HE € 3aCEerHAJI0 HUTO CYETOBIHATA, HUTO
JlAaHbYHATA Mevaoa /3aryba/ mo BpeMe Ha TpaH3aKIUATa, TO Ta3W Pa3lInKa HE e OCUETOBO/ISBA.

HpI/I N3YHCISIBAHC Ha OTCPOYCHUTE JaHBbIU CC€ M3MO0JI3BAT JAHBYHUTC CTABKU U HOPMATHBHA ypezl6a, KOUTO
JeCcTBaT KbM JaTaTa Ha ChCTaBsSHE Ha OajlaHCa, KOUTO Ce OTHACAT 3a MEPHOAUTE HAa OUYaKBAHOTO OOpPAaTHO
NPOSIBIICHHE HA JAHPYHUTE BPEMEHHHU Pa3JIUKH.

OTcpoqu JaHBb4YC€H aKTHUB CC IIpuU3HaBa CaMO B cnyqaf/i, Y€ € BCPOATHO HAIMYMETO Ha AOCTATHbYHU IIO
pa3Mep 6T>IL€I]_II/I oOmaraeMu neqan61/1, Cpeily KOUTO TC€3W aKTUBU Aa MOrat J1a 6"bZ[aT H3ITI0JI3BAHU.

2.7. IlpoBu3nmn

[IpoBu3un ce OTYUTAT, KOTATO BB3HHKHE HACTOANIO ChACOHO, KOHCTPYKTHBHO WM HOPMATHBHO
3aIbIDKeHHE 3a [[py»KecTBOTO, B pe3yaTaT Ha MUHAIN CHOUTHS, KOTaTO C€ OYaKBa J1a Bb3HUKHAT M3XO SN
MapUyHU TOTOIM 3a ToracsBaHe Ha 3aAbJDKEHHETO M KOTaTO MOXKE JOCTaThYHO TOYHO Ja C€ OINpeneiH
cymara Ha caMOTo 3aabbkeHue. [IpoBusnu 3a Objemy 3aryon oT JeHHOCTTa He ce IPU3HABAT.

Koraro uma HSKOJIKO MOJ0OHU 3abJIKCHHS, BEPOSATHOCTTA J1a Bb3HUKHAT U3XOJAIIN MapUYHHU MOTOLHU 32
TSXHOTO MOTacsBaHe Ce OIEHABA KAaTO CE B3eMa MPEIBU/ LIEIHs KJIAC OT 3aAbKEHUSI.

HpOBPI3I/I$I CC IMMpU3HaBa JOpPU U B CIIYYUTEC, B KOUTO BEPOATHOCTTA Ja Bb3HUKHEC U3XOAIL ITApUYICH IMOTOK 3a
JaJCHO 3aJbJIDKCHHUEC B KjlaCa € MaJIKa.

HpOBI/BI/II/ITC CC OIICHABAT I10 HacToAIIaTra CTOMHOCT Ha Pa3sxoauTe, KOMTO CC OYaKBa Aa 6’B,I[aT H€O6XO,I[I/IMI/I
3a noracsaBaHC Ha 3aAbJDKCHUATA H3II0JI3BAUKH JAUCKOHTOB NPOUCHT NPCAU NaHbIH KOHTO OTpa3saBa TCKyIla
IasapHa OII€CHKa Ha pUCKOBETEC CBHbP3aHU CHC 3aBJIKCHUCTO.

2.8. TbproBcku 3aAbJIKEHHS

T’I)pFOBI/IH 3aAbJDKCHHUA Ca 3aIbJDKCHUA 3a 3alllalllaHe Ha CTOKHW WJIM YCIIYT'M, KOUTO Ca oun HpI/IJIO6I/ITI/I oT
JO0CTaBYHMIIFd B o0nyaitHus XOJ Ha CTOIIaHCKaTa I[eﬁHOCT. T’BpI‘OBCKI/ITe 3abJIDKCHHUA CC Knacn(i)nunpaT Karto
TCKYHIU 3aAbJDKCHHA, AKO IUIAIMAHCTO € ABJDKMMO B PAMKHUTEC Ha €IHA TOAWMHA HJIKM I10-MaJikKO (I/IJ'II/I
HOPMAJIHUA IMUKDBJ Ha CTOIMaHCKaTa )IeﬁHOCT € HO-)I’IJJIT)F), AKO CJIydadaT HE€ € TaKbB, TC CC IIPEACTABAT KaTO

14

HpI/IJ'IO)KeHI/IﬂTa Ha CTpaHUIU OT 7 mo 19 ca HEpa3aciiHa 4acT OT HACTOAIIU CbI/IHaHCOB OTYET



_EPABO TTPOITHPTU ®OHJT* AJICUL]
MMPUJIOKEHUS KbM T'OJIUITHUS ®PUHAHCOB OTUET
31 MAPT 2019

HETCKYIIH 3abJIKCHUA
T”bpl"OBCKPITC 3a0bJDKCHUA CC€ IIPU3HABAT IITbPBOHAYAJIHO IIO CHIpaB€MIMBa II€HA, a4 B IIOCICACTBHUE IIO
aMOpTHU3rpaHa CTOMHOCT KaTo C€ M3II0JI3Ba METO/Ia Ha e(beKTI/IBHI/Iﬂ JIMXBCH MPOLCHT

2.9. [IpuznaBaHe HA PUXOAUTE

[IpuxoauTe BKIIOYBAT CIIPABEAJIMBATA II€HA HA MPOJAJCHUTE CTOKUM U YCIYTd, HETHO OT NAHBIU BBHPXY
nobaBeHaTa CTOHHOCT U MTPEIOCTABEHN OTCTHITKH.

HpyxecTBOTO MpH3HaBa MPHUXO/I, KOTaTO: TOW MOXe Ha/le)KHO J1a Ob/ie OIIEHEH, ChIIECTBYBa CUTYPHOCT, Ue
e TPOU3TEKAT OBJCIIM MOJ3U 32 JPYKECTBOTO M MTOCOUYCHUTE MO-J[0y CHCIM(PUYHU YCIOBUS Ca CIIa3eHU
3a BCsIKa MPOIax0a, U3BBPIICHA OT JPykecTBOTO. He ce cunTa, ue € U3BBPIICHO HAJC)KHO OCTOWHOCTSIBAHE
Ha TPUXOJa, KaroTo CHIIECTBYBAT YCIOBHOCTH IO OTHOIIEHHE HAa HETOBOTO BB3HHWKBaHe. Ciiem Karo Te
ObJIaT MpeMaxHaTH € Bh3MOXKHO J1a CE U3BBPIIU HAJICKTHO OCTOWHOCTSBAHE Ha MPUXO0/A.

(B) IIpooaowcou na ycuyeu

[IpuxoauTe OT MPEAOCTAaBeHU YCIYTH CE MPHU3HABAT B OTUYETHHUS TEPUOJ, B KOMTO ca U3BBPIICHH, Ha Oa3ara
Ha CTEMEHTa Ha M3MbJIHEHHE. TS ce yIocToBepsiBa C MOAMKUCAHH OT JBETE CTPAaHU MPOTOKOJH 32 MpHUeMaHe
Ha eTama OT M3MBJIHEHHETO Ha CHOTBETHATa yciyra. PasmMephT Ha NpHXOAWTE ce ompenens Ha 0Oaza
CHOTHOIIIEHNETO (TIPOIIEHTa)a U3BbpENIaHaTa 10 JaTtaTa Ha TOAUIIHUS (PUHAHCOB OTYET paboTa KbM OOIIHS
o0em Ha foroBopenata yciyra. C Taka onpeJesieHus IPOLEHT ce yMHOXaBa o0InaTa JOrOBOpEHa ILieHa, 3a
Jla ce IOCTUTHE JI0 pa3Mepa Ha MPU3HATHS MPUXOJ OT NPeI0CTaBeHaTa yciIyra.

2.10. Cebp3aHu Juna

3a menuTe Ha HACTOSIIMS (UHAHCOB OTYET JpyKECTBOTO MpelCTaBs KaTO CBBbP3aHM JIMLA aKIHOHEPHTE,
TEXHUTE ABUIEPHU M acCOLMHpAHM JpPY>KECTBA, CIYKUTENM Ha PHKOBOJHH IIOCTOBE M UJICHOBETE Ha
YIPaBUTEHUS ChBET M HAI30PHUS CHBET, KAKTO U OJIM3KM WICHOBE HA TEXHUTE CEMEMCTBA, BKIIOUUTEIHO U
JIpy’KecTBaTa, KOHTPOJIMPAHU OT BCHYKH IOPEeH30pOCHHU JIUIA, CE CMSTAaT M Ce TPETUPAT KaTo CBbP3aHU
JMLa.

2.11. Pa3npenesienne Ha AUBUAECHTH

Pasmpenenenuero Ha AMBUIEHTH Ha akUMOHEpUTE Ha [lpyXecTBOTO ce NMpH3HaBAa KaToO 3aIbJDKEHHE BbB
¢uHaHCOBUTE OTYETH Ha Jpy>KECTBOTO B IIEpHOAA, B KOMTO € 0Z00pEHO OT akunoHepuTe Ha JpyKecTBOTO.

3. 3HAYHMU CYETOBOJAHH MPHUOJIUZUTETHH OLIEHKH U MPeleHKH

[TpubMu3uTETHUTE OICHKH M MPELeHKU ca 0a3upaHu Ha HATPYHaH OMUT U JAPYTH (GaKTOPH, BKIIOUUTEITHO
OYaKBaHMS 3a ObJENM CHOWUTHS NMPH HANWYHHATE 0OcTOsATENCTBAa. J[OCTOBEpHOCTTa Ha NMPHOIN3UTETHUTE
OLICHKHU U IIPELICHKU Ce Mpepasriiekia pel0BHO.

M3BbplICHUTE NPELEHKU U IIPEANIONO0KEHUS OT PBKOBOACTBOTO OKAa3BaT BIUSIHUE BbPXY OTUETECHUTE CYMHU
Ha aKTHBHUTE M 3aJBbJDKCHUSTA U OMOBECTABAHUATA HA 3abJDKEHHS KbM JaraTa Ha (QUHAHCOBHUTE OTYETH,
KAaKTO U BbPXY CYMHTE Ha IIPUXOJUTE U Pa3XOJUTE, OTYETEHH MIPE3 IIEPUOJIA B OTYETA 33 JOXOAUTE.
PBKOBOACTBOTO € M3MOI3BANI0 3HAYUMHU CUETOBOIHH MPUOIU3NUTENHN OLIEHKH W MPEIEHKH 10 OTHOIIEHHUE
Ha o0e3lleHKaTa Ha B3eMaHHUs OT KJIMEHTH W TPH OIpelesiHe pa3Mepa Ha MPOBH3UHTE 33 3abIDKCHHS,
KaKTO U MPH ONpEEIITHE Ha MOJIE3HUS CPOK Ha M3MOJI3HAHE HA ABITOTPAlHUTE aKTHUBH.
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(B’[»B BCHUYKHU ITPUJIOKECHUA CYMUTE Ca IMOCOYCHU B XUJI. JIEBA,0CBEH aKO HEC € YIIOMCHATO ,Z[py1"0)

4. BzemMaHHusl OT KJIHMEHTH H JO0CTaBYNIH

31 mapt 31 nekemMBpH

2019 2018

[Inaren aBanc 1 -
Jpyru B3emanus 1 -

CHpaBCI[J'H/IBI/ITC CTOMHOCTH Ha B3€MaHMS OT KJIMEHTH U JJOCTABYMIIM ca KaKTO CJIe/IBa:

31 mapt 2019

IImaTen aBaHc

31 nexkemMBpHU
2018

5. lpyru B3emaHusi

31 mapt 31 nexkemMBpH
2019 2018
JlaHbBIM 33 BE3CTAHOBSIBAHE 2 -
Jpyru B3emanus 2 -
CnpaBeyIMBHTE CTOHHOCTH Ha APYTUTE B3EMaHHsI ca KaKTO Cle/Ba:
31 mapt 31 nekemBpH
2019 2018
JlaHbIM 32 Bb3CTAaHOBSIBaHE -
6. [lapu 1 mapu4YHN eKBUBAJEHTH
31 mapt 31 nexeMBpH
2019 2018
[lapuunu cpencTBa B OaHKK U HATMYHU NIapy 561 580
561 580
3a enuTe Ha OTYeTa 3a MAPUYHUTE [TOTOLM APUTE BKIIIOYBAT CIECAHOTO:
31 mapt 31 nexemMBpH
2019 2018
[Tapuunu cpencTBa B 6poii - -
[Mapuunu cpencTBa B 6aHKOBH CMETKH 561 580
561 580

HpI/IJ'IO)KeHI/ISITa Ha CTpaHUIU OT 7 mo 19 ca HEpa3aciiHa 4acT OT HACTOAIIU CbI/IHaHCOB OTYET
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7. Hepa3npenesiena nevyasoa(3aryoa)

31 maprt 2019

31 nekeMBpH

2018
bananc B Ha4anoTo Ha eproAaa (63) (23)
3ary0ba 3a niepuoaa (15) (40)
Bajaanc B Kpast Ha mepHoaa (78) (63)
8. OcHOBeH KanuTaI
OONKHOBEHH aKIUU Homunanna IIpemuu ot 0061110
(xw1. 6p.) CTOMHOCT Ha eIHa eMICHN (xw1. 71B.)
aKIUsA (xuim.iB.)
Kbem 31 paexemBpu 650 1 nB. @) 643
2018
KbMm 31 mapt 2019 650 1 71B. (14) 636
KbMm 31.03.2019 r. akiiMOHEpHUSAT KauTajl € pa3npeaeicH KaKTo ClIeBa;
Acen Jluces 72.23% | 469 500 akmuu
Hpyru 9.31% | 60 500 axuyn
Kapon Kanutan MenumxmbaT EAJ, neficTBaio oT ©IMETO U 3a
CMETKa Ha KOJICKTUBHA MHBecTHIMOHHA cxema JId ,, AJIBAHC 18.46% | 120 000 axmuun
HMHBECT*
9. 3aabJKEeHUA KbM J0CTABYUIHU
31 mapt 31 nexeMBpH
2019 2018
3aIb/KEHUS KbM JIOCTABUHIIH 3 -
3aabiKeHUs KM A0CTABYHIIH 3 -

CrpaBeITMBUTE CTOMHOCTH HA 33IbDKCHUATA KbM JJOCTABYHIIN Ca KaKTO CJIE/BA:

3aabmKeHus KbM JOCTaBYUIIN

31 maprt 2019

31 nekemBpu

2018

HpI/IJ'IO)KeHI/IﬂTa Ha CTpaHUIU OT 7 mo 19 ca HEpa3aciiHa 4acT OT HACTOAIIU CbI/IHaHCOB OTYET
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11.

13.

10. Apyru 3aabikeHust

31 mapt 2019 31 nekemMBpH

2018

3aabDKEHUS KbM IIEPCOHAlIa 3 -
OcurypuTellHy 331bJKCHHS 2 -
Beuuko Apyru 3aabikeHUs 5 -

CHpaBGI[J'H/IBI/ITe CTOMHOCTH Ha APYrU 3aAbJDKCHUATA Ca KaKTO ClICABa:

31 mapr 2019

31 nekeMBpH

2018
3aabKeHUS] KM MIEpCOHANA 3 -
OcurypuTesnu 3abJKeHNs 2 -
Beuuko Apyru 3aab/KkeHUs 5 -

Pa3xoau 3a BLHIIHHU YCJIYTH
31 mapr 2019 31 mapr 2018
[Ipodecrnonaanu BbHIIHHA YCIIyTH 5 3
Hpyru yenyru 2 -
7 3
12. Pa3xoau 3a 3alJ1aTH U COIUATTHH OCUTYPOBKH
31 mapt 31 mapt
2019 2018
3amnatu 6 5
ColuaaHu OCUTYPOBKH 1 1
7 6

Cnenkm Mekay CBbpP3aHH JHIA

JpyXecTBOTO € CBbP3aHU JIUIIE ChC CIAEAHNUTE JINLA:
AceH JluceB — MaXOPUTAPEH aKLMOHED U U3ITBJIHUTENIEH JUPEKTOP

EM BU EJI EOO/I — o6cimy»kBario Apy»ecTBo (10 001 KOHTPOI)

[Ipe3 nmepuona JIpykecTBOTO He € U3BBPINBAIO CACIKH ChC CBBP3aHMU JIMIA, C U3KIFOUYCHHE Ha
HAUMCJICHUTE BB3HATPAXK/CHHUS HAa M3IBIHUTEIHUS IUpekrop AceH JluceB, B pa3mep Ha

1,800.00 1ns.

HpI/IJ'IO)KeHI/ISITa Ha CTpaHUIU OT 7 mo 19 ca HEpa3aciiHa 4acT OT HACTOAIIU CbI/IHaHCOB OTYET
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Crenku MeXIy BbpP3aHHU JIUIIA:

31 mapt 31 mapt
2019 2018

Bo3narpaxkiaenusi Ha pbKOBOJACTBOTO
bopx Ha mupexTopute 5 5

Hsama npyru cienku cbC CBbP3aHU JIMIE NIPE3 OTYETHUS IEPUOJL

14. YciaoBHH 3aabJIKEHUS

JlanbuHHMTE BIACTH MO BCSAKO BpEeME MOraT Jia W3BBPIIBAT MPOBEPKHM HA CUETOBOJHUTE JOKYMEHTH U
3aMyCBaHus 32 MeT JaHbYHH MEPHUO/Ia CUUTAHO OT JAHBYHUAT MEPHUOJ CIISABAI TOAWHATA HA M3/IaBaHE Ha

CHOTBETHHUTE CUETOBOJHH JJOKYMEHTH.
PwroBoacTBOTO Ha [IpyskecTBOTO HAMA HH(MOpPMAIIHS 32 KAKBUTO U 1a ca 00CTOSTEICTBA, KOUTO MOTaT

Ja A0oBenaT 10 NOTCHUWAIHH JAHBYHM 3aJBbJDKCHUS B 3HAUMTENICH Pa3Mep,KaKTO M 3a YCJIOBHHU aKTHB
U,KOUTO CJIC/IBA 12 CE OTOBECTHT.

15. CpOuTHA HACTHIMJIM CJIEJ JATATAa Ha 0ajaHca

Hsama Kopurupamu UJIh HCKOPpUTHUpalu CHhOUTHS HACTHIIUIIHU CJIca garaTta Ha Oananca.
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