CTOK ITAFOC AA

Mesxannen dpuHAHCOB OTYET 32 IBPBO TpuMeceune Ha 2018 roamna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

MNOSACHEHUSA KbM ®UHAHCOBUTE OTUETHU
1. O6ma undopmanus

CTOK TIUIIOC AJl (HapwuaHO TO-HATaTBK OIIe “APYKECTBOTO’) € aKIMOHEPHO IPYXKECTBO, PETUCTPHPAHO TIO
THproBckusi 3aKOH B ATeHITUS Mo BOUCBaHUATA moh ¢.a. 762/2005r. Cenanuinero W aapechT Ha YIpaBJIeHHE Ha
npyxecTBoTO ca: Permybnmuka Bwnrapus, rpag Codwus, Pation banks, yn. Kusz Bopuc I-Bu 16, er.2. Cuurtano ot
23.01.2008 roavHa akIMUTE HA APYXKECTBOTO ce Thprysar Ha bDb.

I[py)KeCTBOTO nMa npeaMeT Ha LleﬁHOCTZ TMOKYIIKa W 3aMsHa Ha HCABWXXHWMHU HMOTH, U3BLPIIBAHC Ha BCAKAKBU
,HeﬁCTBPIﬂ, CBBpP3aHU C IMPOMAHA Ha MPCAHA3ZHAYCHUCTO HA HECABUIKUMU UMOTH, IPOCKTUPAHE, CTPOUTCIICTBO U APYTU
ChIIBTCTBAIIIH LleﬁHOCTPI, OTAAaBAaHC IMOJA HAacM M YIPABJICHUEC HAa HCABWKMMH HMMOTH, BCAKa Apyra TbpProBCKa W/ v
HWHBCCTUIIMOHHA LleﬁHOCT, Ha3a6paHeHa CBbC 3aKOH.

JpyXecTBOTO € C eTHOCTeNeHHa CTPYKTypa Ha ympasieHue — CbBeT Ha mupekropute (Jlmma, HaToBapeHH ¢ 000
yIpaBJIeHHE 10 CMHUCHJIa Ha MeXIyHapOJHUTE OAUTOPCKHU CTaHAApTH). TO ce IpeAcTaBisiBa M YIpPaBisABa 3a¢IHO U
MTOOTZETHO OT BCEKH €AMH OT WieHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE, a UIMEHHO: oT bopucinaB Benmnno Xpucros —
W3menautenen aupekrop; Bimagucnas [Tanges [1anes — [Ipeacenaren Ha CeBeta Ha aupekropure; CeBmanuH PycaHoB
PycanoB — 3amecTHuk mpexacemaren Ha ChbBeTa Ha IUPEKTOPUTE, KaTO IPEACTABHTEIICTBOTO IPH pasloOpeKAaHe,
00peMEeHsBaHE C TEXKECTH W/WIIHM CKIIFOYBAHE HA JOTOBOPH 3a HaeM/apeHIa ¢ aKTUBU Ha JPYKECTBOTO HA CTOWHOCT,
paBHa WK HaAXBBHpIAmA 20 Xui.JieBa KbM JaTaTa Ha CKIIIOUBAaHE Ha CHIEIKAaTa, Ce OCHILIECTBSBA OT BCUUKU WICHOBE Ha
CbBeTa Ha IUPEKTOPUTE 3a€THO.

JIpy>XecTBOTO MMa perucTpupaH Kamuran B pazmep Ha 4,809,450 neBa, pasznpenenct B 4,809,450 6post 0OMKHOBEHH,
OC3HATMYHY aKITUH C TIPaBO Ha TJIac, BCSIKa €IHAa C HOMHUHAIHA CTOMHOCT 1 (eauH) JieB.

2. O6001EeHo npeacraBaHe HA 3BHAYUMUTE CYCTOBOAHM MOJIMTUKHU

OCHOBHHUTE CUETOBOJHH TOJIMTHKHU, TPUJIATAHN MPU W3TOTBSHETO HA Te3W (UHAHCOBU OTHYETH, Ca TPEICTABEHH I0-
noiy. Te3n MOJUTUKH ca TMpHIaraHd MOCIIEA0BATENHO 32 BCHYKH MPEICTaBEHH MEPUOIH, OCBEH aK0 M3PUYHO HE €
MOCOYEHO APYTO.

2.1. OcHoBa 32 H3rOTBAHE

OunancoBute otyet Ha CTOK TINIHOC AJl ca u3rorBeHH B CHOTBETCTBHE ¢ MeXAyHapOIHHUTE CTaHAAPTH 3a
¢unancosu oryett (MCPO). Te ca M3roTBEeHH Ha NMPHUHIIMIIA HA HCTOpPUYECKaTa IieHa, MOAU(UIpaH Ype3 MpeoLeHKa
3a 3¢MU U Crpajiv, GUHAHCOBH aKTHBHU Ha PA3MOJIOKEHUE 32 MPoaakOa M GUHAHCOBH aKTUBU U (DMHAHCOBU MACUBH IO
CIIpaBeTMBa CTOWHOCT Upe3 mevanda i 3aryoa.

PBKOBOACTBOTO cumMTa, Ye MPH M3TOTBSHETO HA Te3W (PMHAHCOBH OTYETH € MPHIIOKHAM NPHHIUIBT Ha "IeiCTBAIIO
peanpusaTHe’', Thi KaTo HEe Bh3HaAMepsBa Jia JIMKBUANPA JPYKECTBOTO WIH Ja NMPEYCTAaHOBH JeiHOCTTa My. JInmara,
HATOBapCHU C OOIIO YIpaBJCHHE, HOCAT OTTOBOPHOCT 3a OCBHIICCTBSIBAHEC HAa HAI30p Ha Mpoleca Ha (PUHAHCOBO
OTYHTAHE.

UzrotesHeTo Ha (hUHAHCOBUTE OTYETH B choTBeTCTBHE ¢ MC®O H3KMCKBAa HM3MOJ3BAHETO HA OMpPEICIICHH CEPUO3HU
CYECTOBOJHH OIICHKH. TO oIl M3UCKBA OT PHKOBOJACTBOTO J1a TIPABU OIMPEICIICHH MPEIICHKH B MPOIeca Ha TPUIIATaHETO
HA CUCTOBOJHUTE MOJUTHKH HA NPYKeCcTBOTO. O0IaCcTUTE, B KOUTO CE € Hajaralja Io-BHCOKa CTEIICH Ha MPEIeHKa WA
YCIIO)KHCHOCT, WJIM O0JIaCTUTE, B KOMTO MONYCKAHHWATA M NMPUOIM3HTCIHUTE OICHKH Ca 3HAYMMHU 33 (DHHAHCOBHTE
OTYETH, Ca OITIOBECTEHN B Oelexka 4.

Jloxymenmu, uzoadenu om Cweema no medxncoyHapoonu cuemogoonu cmanoapmu (CMCC) u Komumema 3a
PpassiCHeHue Ha MenHcOyHapoOoHu cmaumoapmu 3a @uuancoso omuumane (KPMC®DO), npuemu om Eeponeiickama
KOMUCUSL

Peznamenm 2016/1905 om 22 cenmemepu 2016 200una

2.2 U3meHeHM CTAaHIAPTH

To3u (bPIHaHCOB OTYECT € U3rOTBCH CBHIJIACHO IMpUETaTa CHETOBOJHA IMMOJIUTHKA B IMOCJICAHNA IOJUIIICH (1)I/IHaHCOB OTUCT
KkpM 31 JACKCMBpU 2016 T., C UBKJIIOYCHUEC Ha MPUJIAraHeTO Ha CJICAHUTC HOBU CTAaHAAPTHU, U3MCHCHUSA HA CTAHAAPTHU U
Pa3sACHCHUS, KOUTO Ca 3aABJIDKUTCIIHU 34 IbPBU IIBT 3a q)HHaHCOBaTa TOJAWHa, 3a1104Balia Ha 1 sAHyapu 2017 r
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2.3 HoBu ¥ H3MeHEHH CTAHAAPTH

JIpy’XeCTBOTO € MPHJIOKHIO CICIHUTC HOBU CTaHIAPTH, W3MEHCHHSA W passicHeHus kbM MCDO, paspaboTeHu u
myOnukyBaHu oT ChBeTa MO MEXIyHApOIHHW CUCTOBOTHHU CTaHAAPTH, KOHTO Ca 3aIBJDKUTENHH 3a MpUIaraHe OT
TOIWITHAS TIepuox, 3amouBamy Ha 1 sHyapm 2017 r., HO HSIMAT CBHIIECTBEH €(EKT OT MPHIAraHeTO UM BBPXY
(uHAHCOBHA pe3yiTaT u (HUHAHCOBOTO CHCTOSIHHUE Ha J{py>KECTBOTO:

HoBu CTAHAAPTU U UBMECHCHUSA I[aTa Ha
npuJjaraHe

Usmenenns 8 MCC 7 — UaummaruBa 3a OIIOBECTSIBAHE

N3menenns 8 MCC 12 - [Ipu3HaBaHe Ha OTCPOYEHHM JAaHBYHU AKTHBW 3a HEpeaTH3UpaHd
3aryou 1 Snyapu 2017

WN3menenns Ha pasnuuam ctaHmaptd — I[logo6penns B MC®O (mmkbn 2014-2016),
MPOU3THYAINH OT FOJIUINHUS MPOeKT 3a mogooperns B MCDO (M3menenus B MCDO 12)

HpOMeHI/ITe HC OKa3BaT ChIICCTBCHO B”I)3,H€I7[CTBI/IC BBPXY q)HHaHCOBI/ITe OTUYCTH.

2.4 Hosu CTAaHAAPTHU U THJIKYBAaHHS, KOUTO Ca N3JaJl€HH, HO BCE OIIl¢ HE Ca BJIE3JIH B CHJIA

KbM narata Ha omoOpeHHe Ha TO3H (PMHAHCOB OTYET ca IyOJIMKYBaHU HOBH CTaHAAPTH, U3MEHEHHS U Pa3sSCHEHUSI KbM
CBIIECTBYBAIM BeYe CTaHIAPTH, HO HE ca BIE3NM B cwia wiM He ca mpuetd or EC 3a ¢uHaHCOBHTE TOAWHH,
3anouBamy cien 1 stayapu 2017 r., 1 He ca Onin PHIIOKEHH OT Mo-paHHa aaTa ot JpyxkecrBoro. He ce ouakBa Te na
UMaT ChIIECTBEH e(eKT BbPXY (DMHAHCOBUTE OTYETH Ha J[py’kecTBOTO. PBKOBOACTBOTO O4aKBa BCHYKM CTAHIAPTH U
M3MEHEHHs a ObJaT NPUIIOKEHH NIPe3 IbPBUS TIEPHO/I, 3aII0YBAIl] CIIEA AaTaTa Ha BIU3aHETO UM B CHIIA.

HoBu CTAHTAPTU U UBMECHECHUSA I[aTa Ha
npujarate

MC®O 15 Ipuxoau OT JOTOBOPH C KIMESHTH

MC®O 9 ®uHaHCOBH HHCTPYMEHTH

W3menenns B MC®DO 12 - Kimacudukanyisi v orieHsIBaHE HA IDIAMAHUATA, 0a3MpaHu HA aKIHH

N3menenns B MC®DO 4 — IMpunarane Ha MCDO 9 ¢ MCDO 4 3acTpaxoBaTelIHU TOTOBOPH

N3menenns B MCC 40 - Tparcdepu Ha HHBECTUIIMOHHN HMOTH I Slyapu 2018

WN3menennss ©Ha pasnuaan craHgaptd — IlomoOpenuss B MCDO (umkba 2014-2016),
MIPOM3THYAINY OT TOAMIIHUS NpoeKT 3a nonodpenns B MCOO (M3menenuss 8 MCPO 1 u MCC
28)

KPMC®O 22 Cnenku B uykJeCTpaHHa BaJlyTa U NPEIABAPUTEIHY MJIAIAHUS

MC®O 16 JIuzunr 1 Anyapu 2019
KPMC®O 23 HecurypHOCT IIpH TPETUPAHETO HA JaHBKA BBPXY JOXOJUTE
MC®O 17 3acTpaxoBaTeIHH JOTOBOPU 1 SInyapmu 2021

[Mpunaranero na HoBuss MC®O 9 Hanara mpoMeHH B KiacH(HIMPAHETO Ha (PUHAHCOBUTE aKTHBHM M OTYUTAHETO Ha
ouyakBaHa KpenuTHa oOe3leHka. [IpunaraneTo Ha HOBHTE M3UCKBAaHUs HsIMa Jia AOBEJE 10 CHIIECTBEHU NPOMEHHU BbB
(bMHAHCOBHTE OTYETH HA JPY>KECTBOTO.

[IpomsHaTa B CUETOBOIHATA TIOJUTHKA CE MIPHUJIara peTPOCIEKTUBHO.

2.5 IIpeBesxknaHe HA Yy:KIeCTPAaHHA BaJdyTa
Dynkyuonanua earyma u 8aiyma Ha NPeoCcmaesHe

CTaTI/II/ITe, BKJIFOYCHHU BHB (bHHaHCOBI/ITe OTYCTH, C€ U3MECPBAT BHB BaJlyTaTa Ha OCHOBHAaTa MKOHOMHYCCKA Cpecla, B
KOATO omepupa APYKECTBOTO. ToBa ¢ (byHKHI/IOHaIIHaTa BaJlyTa, KOATO € U BajlyTa Ha NPCACTABAHC — 6’I>JIFapCKI/I JICB

(bgn).
Ilpesedxcoane u canoa

Crenknre B UyXXAeCTpaHHa BayTa ca IIPEBEJCHN BbB (DYHKIMOHATHATA BATyTa M0 OOMEHHHTE KypCOBE HA JaTHTE Ha
CHCTKUTE WU MO TIPEOIeHKa, KOraTo CTaTHHTE ce mpeomneHsBaT. [lewanbure m 3aryOuTe OT BadyTHH Pa3iINKH B
pe3yiTaT Ha ypeXkIaHe Ha Te3W CHIENKH M OT MPEBEXIAHETO IO 3aKIIOYHUTEIIHUTE KypCcOBE B Kpas Ha TOJMHATA 3a

7




CTOK ITAFOC AA

Mesxannen dpuHAHCOB OTYET 32 IBPBO TpuMeceune Ha 2018 roamna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

NMapuIHUTE AKTUBU U MMACUBU, ACHOMUHHUPAHU B YYXKXACCTPpAaHHA BaJlyTa, CC IPU3HABAT B Oruera 3a meuvanbaTra H
3ary6aTa u Apyrus BCEOOXBaTEH J0XO0Hd.

2.6 UMoTH, MAILIMHH U CHOPHIKEHHUS

JIpy»ecTBOTO TMpHUTEKaBa MPEAUMHO 3eMH. 3eMHTE ca MPEJCTAaBeHH [0 CIPaBEJIMBA CTOMHOCT, 0a3upaHo Ha
MEepUOANYHO, HO HE TMO-psako OT 1 mbT HAa S5 TOAWHHM, NPEOICHSBaHE, W3BBPIIBAHO OT BBHIIHH HE3aBUCHMHU
oreHuTend. BeskakBa HAaTpymaHa aMOpTH3alMs KbM JlaTaTa Ha TMPEOIeHKAaTa € elMMHHHUpaHa Cpelly OpyTHara
OanaHCOBa CTOMHOCT HAa aKTHBA M HETHATA CyMa € MPEU3YUCIICHa KbM MPEOlleHeHaTa CTOMHOCT Ha akTuBa. BeskakBa
Jpyra cOOCTBEHOCT, MAIlIMHKU M 00OPY/BaHe ¢ M3pa3eHa M0 UCTOPHYECKa [eHa MUHYC amopTu3aius. Mcropuueckara
I[[EHA BKJIOYBA M PA3XOJIH, TUPEKTHO OTHOCUMU KbM MPHI00MBAHETO HA AaKTHBA.

Karo uMoTH, MallliHU U ChOPHKECHUS CE OTYUTAT aKTHBH C IIeHa Ha npupoouBane Hag 700 (CeIeMCTOTHH) JicBa.

[MocneaBammuTe pa3xoau ca BKIOYEHH B OalaHCcOBaTa CTOMHOCT Ha aKTHBA WM MPHU3HATH KaToO OTIEJICH aKTHUB CaMo
KOTaTO € BEePOSITeH MPUTOK OT OBJCHIM MKOHOMHYECKU M3TOJH, CBbP3aHH C aKTHBAa, KbM JPYKECTBOTO U CTOWHOCTTA
My MOXe Ja ObJe HaJexIHO u3MepeHa. bamaHcoBara CTOMHOCT Ha MOAMEHEHA YacT € OTMHCaHAa. BCsKakBu Ipyrd
PEMOHTH W TOJIPHXKKa ca oTpazeHH B OTduera 3a medanmbara W 3arybata W JIpyrust BCeOOXBaTeH IOXOX TIpe3
(bUHAHCOBHS TIEPHOJI, ITPE3 KOWTO Ca BH3HUKHAIIH.

HapacTtBanero Ha 0anaHcoBaTa CTOWHOCT B pe3yJTaT Ha MPCOLCHKA HAa 3eMHU U CTPai € OTHECCHO KaTo JPYTH Pe3epPBU
B coOcTBeHUs kamutan B Otdera 3a (UHAHCOBOTO ChCTOSHHE. HamMalieHusI, KOUTO MOKPUBAT MPEIXOJAHU YBEINYCHUS
3a €IUH W ChHI aKTHB, Ca 33 CMETKa Ha TE3W PE3cpBU. BCsIkakBU APYrH HaMalleHUs ca oTuuTar 4pe3 Otdera 3a
nedanbaTa U 3arybaTa U Opyrus BCEOOXBATCH JOXOI. Bcesika rojuHa pasnukara MEkKAy aMOpTH3aIMsTa, Oa3upaHa Ha
MpeolieHeHaTa CTOWHOCT Ha aKTUBA, Mpu3Hata upe3 OTyeTa 3a rmevyandara u 3arybarta U ApyTus BCEOOXBATECH TOXO, H
aMopTH3anusaTa, OasWpaHa Ha OPUTMHAIHATA CTOMHOCT Ha AaKTHBA, CE MPEXBBPIA OT “APYyrd pe3epBu” KbM
“HepasnpezeneHa nedaibda”.

3eMHu HEe ce aMOpTU3HpaT. AMOPTH3ANKATA Ha IPYTUTe aKTHBHU CE€ M3YMCIISABA TI0 JMHECH METOJ 3a paslpeleisHe Ha
CTOMHOCTTa UM (WMJIM MPEOIIeHEHATa UM CTOMHOCT) 32 BpEMETO Ha OYaKBAHUS T0JIE3€H )KMBOT, KAKTO CJIEe/IBa:

- MallIiMHAU 5 TOOWHH,;

OcTaThbyHATa CTOMHOCT M IIOJIEC3HUAT >KUBOT HAa aKTHBUTE CE MpepasriacikaaT u ako ¢ HeO6XOZ[I/IMO TC C€ KOpUTUpAT
KBbM BCsKa JaTa Ha Oamanca.

BanancoBara CTOWHOCT Ha aKTHB C€ HaMmallsiBa HE3a0aBHO 10 BBH3CTAHOBHMATa My CTOWHOCT, aKo OajaHcoBaTa
CTOMHOCT Ha aKTHBA € MO-BUCOKA OT OIICHECHATa Bh3CTAaHOBHUMA CTOMHOCT (BHIK Oejiekka 2.8).

[Tewanbute m 3arybmre OT OCBOOOXKIaBaHE C€ OMPENelsAT Ype3 CpaBHSIBAHE Ha MOCTBHIUICHHATa W OajlaHCOBaTa
CTOWHOCT W ca MPHU3HATH B CTATHA “‘pe3yiTaTr OT NMpoJakOW Ha HeTeKyu akTuBr B OTdera 3a mevandara u 3arybara
U IpYTHs BCEOOXBATEH JTOXO].

Korato ¢ mpomajeH MPEOLCHEH aKTHB CyMaTa, BKJIIOUCHA B JIPYTH PE3EPBH, CE MPEXBBHPIIL KbM HepaslpeaeiicHaTa
nevayioa.

2.7 HemaTepuaJHM aKTUBH
Penymayus

Pemyranmsita mpeacTaBiisiBa HAIBUIIEHUETO HA CTOMHOCTTA Ha IPUIOOMBAHETO HAJ CIPABEUIMBATa CTOMHOCT Ha Jiena
Ha JPYKECTBOTO B HETHUTE HIACHTU(UIMPYEMH AKTUBH Ha TPUAOOHMTOTO ABIICPHO MPEIANPHUSITHE KbM JaTara Ha
npunoOuBaneTo. Pemyranus npu npuaoOuBaHe HA ABIICPHH MPEIIPUATHS CE BKIIFOUBA B rpylaTa Ha HEMaTCpHATHUTE
akTuBU. PenyTanusra ce TecTBa BCsSKa TOAMHA 32 00C3ICHKA U CE€ OTYHTA IO IMbPBOHAYAIHA CTOHHOCT MUHYC 3aryou
oT oOe3reHKa. 3aryou oT oOe3IieHKa Ha permyTalus He ce Bh3CTaHOBsBAT. [leyanOu u 3ary0u OoT OCBOOOXKIaBaHE OT
MPEIIPHUSATHE BKIFOYBAT OaJaHCOBAaTa CTOHHOCT Ha PEMyTAIHATa, CBhP3aHa C MPOAACHOTO IPCATPHUSITHUE.



CTOK ITAFOC AA

Mesxannen dpuHAHCOB OTYET 32 IBPBO TpuMeceune Ha 2018 roamna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

PeHyTaIII/IHTa CC pasnpeacisda KbM CAUHUILIUTE, TCHEPUPAIU MTApUYHU NOTOLH, 3a HCJIUTC HAa TCCTOBETC 3a 06€3H€HK3.
Pa3Hpe,HCJ'IHH€T0 CC MpaBU KbM OHE3U CAWHUIU WIW TPYIHU CAUHUIU, KOUTO CC€ OYaKBa Aa UMAT I10JI3a OT OusHec
KOM6I/IH3.I_II/I}IT3., OT KOATO € Bb3HUKHAJIA PCITyTanuATa.

T‘prO@CKu MapKu u IuyeH3u

OTnenHo TPUAOOUTH THPTOBCKM MAapKH W JIMICH3M C€ MPEICTaBAT 10 HCTOPUYECKa IeHA. THProBCKH MapKH U
JUIICH3H, TPUIOOUTH B OM3HEC KOMOHMHAIHS, CC MPU3HABAT IO CIPaBEJIUBA CTOMHOCT KbM JIaTaTa Ha MPUI00UBAHETO.
TBHproBckuTe MapKu U JMIIEH3W UMAT OTPAaHUYEH MOJIE3€H JKMBOT U C€ OTYUTAT MO MbPBOHAYAIHA CTOMHOCT MUHYC
HaTpynaHa aMopTH3alus. AMOpPTHU3aLMATAa C€ M3UMCISABA IO JIMHEEH METOJ, 3a Ja C€ pas3lpelesid CTOMHOCTTa Ha
TBPTOBCKUATE MapKH M JIUIICH3UTE 32 BPEMETO Ha MOJIE3HI UM JKUBOT OT 15 1o 20 roanHm.

Cogpmyep

Pasxoam, cBBp3aHy ¢ MOATBP)KaHETO HA KOMIIOTHPHHU CO(YTYyEepHH MPOTPaMH, ce MPHU3HABAT 3a Pa3XxoJ] B MOMEHTa Ha
BB3HMKBaHe. Pa3xonqm mo pasBUTHE, KOWTO AWPEKTHO C€ OTHACAT A0 OW3aifH W TeCTBaHE Ha WACHTUQUIMPAH U
YVHHKAJICH COPTYepeH MPOIYKT, KOHTPOJIUPAH OT JPYKECTBOTO, CE€ MPU3HABAT KaTO HEMATEPUAJICH aKTHB, KOTaTo ca
U3MBIHEHH CIeIHUTE KPUTEPUU:

- HMMa TEXHUYECKa CIOCOOHOCT 3a 3aBBpIIBAHC HAa COPTYCpPHHS MPOAYKT, 3a Ja € Ha pa3MoOJIOKCHHE 3a
mpoaaxo0a;

- PBKOBOJICTBOTO Bh3HAMepsIBa Jia 3aBbPIIM COMTYEPHHUs IPOJYKT U JIa TO U3I0JI3BA HIIH MPOJIaBa;

- WMa criocoOHOCT 3a M3MOJ3BaHe WK MpoJaxk0a Ha coQTyepHUS IPOAYKT;

- MOXe Jia ce IEMOHCTpHUpa Kak coOPpTyepHHUs MPOAYKT Ille FeHepUpa BEPOSTHU OB HKOHOMUYECKH U3TO/IH;

- Ha pa3moJIOKEHHE Ca aJeKBATHH TEXHUYECKH, (PMHAHCOBH UM JPYT'H PECYPCH 32 3aBbpIIBaHE HAa PAa3BUTHUETO U
M3II0JI3BaHe WK TIpoak0a Ha cohTyepHUS POAYKT; U

- pa3XoAuTe, OTHACSIIH Ce A0 cO(PTyepHUsI NPOAYKT [0 BpeMe Ha Pa3BUTHETO MY, MOTaT Aa ObJAT HaJCKIHO
U3MEpPCHHU.

JIMpEeKTHO OTHACSINUTE C€ Pa3XOlId, KOUTO Ca KaNmWTaIH3MpPaHH KAaTO YacT OT COMTYCpHHUS MPOIYKT, BKIFOYBAT
pa3xoAWTe 3a HACTUTE JIMIA, Pa3BUBAIIKM co(Tyepa, W MOAXOIIIIA YacT OT obmmure pasxomu. [pyru pasxomu mo
Pa3BUTHETO, KOUTO HE OTTOBApPST Ha TOPHUTE KPUTEPUH, CE MPU3HABAT 3a Pa3XoJl B MOMEHTa Ha Bb3HUKBaHe. Pazxonu
10 pa3BUTHE, KOUTO B MPEIXOIHU NEPUOAM ca MPU3HABAHU KaTO Pa3Xxou, HE MOTaT Jia ce MPU3HABaT KaTo aKTUB Mpe3
cJIeIBaly TIEPHOJIH.

Pasxomure 3a pa3sBUTHE Ha KOMITIOTHPEH copTyep, MPU3HATH KATO aKTHB, CE€ aMOPTH3HMPAT 332 OYAKBAHUS MM IIOJIC3E€H
KHUBOT, KOHTO HE HAIXBBPIIA 3 TOIWHU.

2.8 O6e3nenka Ha He()MHAHCOBH AKTHBH

AKTHBY, KOUTO MMAaT HEOIPEJCIICH IOJIC3CH JKUBOT, HAIPUMEP PEMyTaluiaTa, He ca OOCKT Ha aMOpPTU3UpAHE, a ce
TECTBAT 3a 00€3IeHKa BCAKA TOANHA. AKTHBHU, KOUTO ca 00CKT Ha aMOPTU3UPAHE, CE MPETIIeKIAT 32 00e3IeHKa KOTaTo
CHOUTHS WM POMEHH B OOCTOSATENICTBATA COYAT, Ye OaaHCOBaTa CTOMHOCT MOXE Jla He ObJic Bh3CTAHOBCHA. 3aryba
OT 00C3IICHKa Ce MPU3HABa 3a CyMaTa, ¢ KOSATO OallaHCOBaTa CTOMHOCT Ha aKTHBA HAJBWINABA BH3CTAHOBUMATA MY
CTOMHOCT. Bb3cTaHOBHMAaTa CTOMHOCT € MO-BHCOKaTa OT CIpaBeasiiBaTa CTOMHOCT Ha aKTHBa MHUHYC Pa3XOJUTe 1O
npojaxkba U CTOMHOCTTa B ynoTpeba. 3a IenuTe Ha OICHSIBAHETO Ha 0OE3IeHKAaTa aKTUBUTE ca TPYNMHUpaHU Ha Hai-
HUCKOTO HHWBO, Ha KOETO MIMa OTEITHO WACHTU(HUIMPAHN TAPUIHH [TOTOIH (€AWHUIIN, TCHEPUPAIIY TAPHIHH TTOTOIH).
HedunancoBu axkTWBH, pa3lNWYHH OT pEIMyTalus, KOUTO ca OwiM OO0E3IeHSBaHH, CE TPETIeKAAT 3a BBH3MOKHO
BB3CTAaHOBSBAaHE HA 00E3IIEHKA KbM BCsKa OalaHCOBA JaTa.

2.9 Herekymu akTHBH (WU IPYNH 32 0CBOOOKAABAHE) AbP/KAHM 32 MPOIaxk0a

Hetekymu aktuBH (WM TPyIH 3a OCBOOOXKIaBaHE) ce KIACH(DUIUpPAT KaTO aKTHBH IbpPXKAHU 3a Mpojaxda, KOraTo
TsXHaTa OaNaHCOBa CTOMHOCT IIIE CE BH3CTAHOBH OCHOBHO Upe3 CIENIKa MO poaax0a 1 mpogax0daTa ce cuuTa 38 MHOTO
BeposiTHA. Te ca mpefcTaBeHH 10 MMO-HUCKATa OT OallaHCOBaTa CTOWHOCT ¥ CIIPAaBEINBATA CTOMHOCT MUHYC Pa3XOJIUTe
mo mpojaxba, ako OamaHcOoBaTa WM CTOWHOCT Ie OBJe BH3CTAHOBEHA OCHOBHO 4pe3 mponaxba, a He upe3
TIpOIbJKaBAIIA yroTpeoa.



CTOK ITAFOC AA

Mesxannen dpuHAHCOB OTYET 32 IBPBO TpuMeceune Ha 2018 roamna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

2.10®uHAHCOBH AKTHBH
2.10.1 Kaacuduxanus

HpyxecTtBoTO Kiacupuimpa GUHAHCOBUTE CH aKTHBU B CIEIHUTE KaTCTOPHH: W3MEPBAHU II0 CIIPABEIUINBA CTOMHOCT
ype3 mevyanda win 3aryda, U3MEpBaHM II0 CIIPaBeUIMBa CTOMHOCT Ype3 Ipyr BCEOOXBAaTEH AOXOA M M3MEPBAHH IIO
cmpaBeiuBa croiHocT. Kiacudukanusara 3aBucH OT meiTa Ha npuaoOnBaHe Ha (UHAHCOBHSA aKTHB. PBKOBOICTBOTO
onpenens kiacupuiupaneTo Ha (GUHAHCOBUS aKTHUB IPH ITbPBOHAYAIHOTO MY IIPH3HABAHE.

Qunancosu axmusu, U3Mepeanu no AMOPMUIUPAHA CIHOUHOCH

ToBa ca (bHHaHCOBI/I AKTHUBH, KOUTO APYKCCTBOTO MMa HAMCEPCHUC Na 3adbpiKU C LCI C”I)6I/IpaHe Ha JOTOBOPCHUTC
MapuyHU MOTOLH, KOCTO CC CJIydBa Ha OIMPCACIICHU AaTU 1O OTHOMICHUC Ha INIaBHUIIA U JIUXBU.

Dunarncosu akmueu, usmepeanu no cnpaeedﬂuea CMOUHOCM upes neuanba uiu 3a2y6a

DuHAHCOBU aKTHBH, U3MEPBaHU I10 CIIPaBEIMBa CTOMHOCT Upe3 revasnbda win 3aryba ca GUHAHCOBH aKTHBU, KOUTO HE
ca M3MEpBaHH 10 aMOPTH3HPaHa CTOHHOCT.

Dunancosu aKkmusu, UsMePsany No CNpasedIuda CMoUHOCH ype3 opye 8ceobxeamer 00X00
@drHaHCOBU aKTUBH, U3MEPBAHH I10 CIIPaBEJIBA CTOMHOCT Upe3 APYT BCEOOXBATEH J0XOJ Ca aKTHBH, KOUTO Ca!

- 4acCT OT B3aUMOOTHOIIICHUE 1TO XCPKUPAHE; NN
- HWHBECTUIIUA B HWHCTPYMCHT Ha coOCTBeHUS KaluTal, 3a KOATO I[py)KGCTBOTO € 1/136pan0 Ja mpeacTaBst
HN3MCHCHUSATA B ClIpaBCAJIMBATa CTOMHOCT B Apyr BCEOOXBATEH J0XO0H.

2.10.2 TIpuzHaBaHe W OLIEHSIBaHE

[Ipy mBpBOHAYAIHO TpPHU3HABAHE JPY)KECTBOTO OICHSIBa (HHAHCOB aKTUB II0 CIIpaBeIMBaTa My CTOWHOCT,
IUTIOC/MUHYC Pa3XOIH TI0 CHAEJKaTa, KOUTO MOTaT IUPEKTHO J1a Ce OTHecaT KbM NMPHUAOOMBAHETO WM M3IaBAHETO Ha
aKTHUBA.

dunaHCcOBUTE AKTHUBH, HU3MCPBAHU 110 CIIpaBCIJIMBa CTOMHOCT qupe3 rmeyanda Wian 3ary6a Win U3MCEPBAHU TII0
CIIpaBcaJinBa CTOMHOCT qpes3 apyr BCeOOXBaTeH JA0XO0J IMOCICABAIIO CC OLICHABAT IO CIIpaBCAJIMBa CTOMHOCT.

dunaHCcOBUTE AKTHUBU, UBMEPBAHU 1O aMOpTHU3HpaHa CTOMHOCT C€ OTYHUTAT II0 METOaa Ha e(l)eKTI/IBHaTa JINXBA.

[MeuanOu u 3ary0u OT MPOMEHHWTE B CMPABEAJIMBATA CTOWHOCT HAa ()MHAHCOBU aKTHBU, M3MEPBAHH IO CIPaBE/INBA
CTOWHOCT 4upe3 nevyayida wim 3aryoa ca npeactaBenn B OTdera 3a nedanbara v 3arybarta U Apyrus BCEOOXBATECH TOXO
B craTusaTa “‘GpUHAHCOBM TpUXOAW/(pa3xonn) — HETHO  3a Tepuojaa Ha Bb3HWKBaHe. [IpuxoaW OT TUBHUACHTH OT
(hMHAHCOBWM aKTHBW IO CIIpaBEJIMBa CTOMHOCT 4pe3 rmedanba wiv 3aryba ce mpu3HaBaT B OTdeTa 3a redanbaTta u
3ary0aTa u Ipyrusi BCeoOXBaTeH JOXO/ KaToO YacT OT JAPYTUTE IPUXO/IH, KOTaTo Ce YCTAaHOBH MPABOTO Ha APYKECTBOTO
3a MOJyYaBaHe.

[Tewan6u u 3ary0m OT IMPOMEHHTE B CIpaBEAJMBaTa CTOWHOCT Ha ()MHAHCOBM aKTHBH, M3MEPBAHH II0 CIPaBEINBA
CTOIMHOCT 4pe3 Ipyr BceoOXBaTeH NOXO0J ca mpenacraBeHy B OTdera 3a nevanbara u 3arybara M Ipyrusi BceoOXBaTeH
JIOXOJ1 B CTaTUATa “PUHAHCOBM aKTHBH Ha Pa3IoJIOKEHHUE 3a poaaxoa”

JlpyxecTBOTO OIlCHsSIBa KbM BCSKa JaTa Ha OajaHca Jaimd WMa OOCKTHBHO JIOKA3aTeNICTBO, Y€ (PMHAHCOB aKTHB WIIH
rpyna (MHAHCOBH aKTHBH € oOe3lieHeHa. [Ipn IIeHHN KHMKa-HHCTPYMEHTH Ha COOCTBEHUS KAlUTAaJ, KIACUPUIIUPAHH
Kato ()MHAHCOBHM aKTHBH, M3MEPBAHM II0 CIpPaBEIUIMBA CTOWHOCT 4pe3 IPYr BCEOOXBATEH NOXO, 3HAYUTEITHO WIIH
MIPOIBIDKUTEITHO HAMAJIEHUE B CIIPaBeNTUBaTa CTOMHOCT T0J] CE0ECTOMHOCTTa UM CE€ CUMTA 32 MHIUKATOP, Ue IICHHUTE
KHIDKa ca o0e3lleHeHH. AKO CBHIIECTBYBa HSKaKBO TOJOOHO JOKA3aTeNCTBO 32 (PMHAHCOBHM aKTHBH, W3MEPBaHU IIO
CITpaBeNTUBa CTOWHOCT Upe3 APYT BCEOOXBATEH JI0XO, HATpyIaHaTa 3ary0a — U3YMCIIeHa KaTo pa3inka MeX Iy IieHaTa
Ha MpUIOoOMBaHE W HACTOSAIIATA CIPABEUINBA CTOMHOCT MHUHYC BCSKaKBa 3ary0a oT oOe3IlcHKa Ha TO3U (PUHAHCOB
aKTHUB, KOATO MPEIX TOBA € MPHU3HATA B Ileyan0ara Win 3arydaTta — ce M3Bakaa OT COOCTBEHUSI KAlUTaNl U Ce IPU3HABA
B Otyera 3a mevanmbata W 3arybara W Ipyrus BceoOXBaTeH JOXOMA. 3aryouTe oT oOeslieHKa, mpusHaTH B OTdeTa 3a
nedanbaTa U 3arybaTa U qpyrus BCEOOXBATEH JIOXOJ[ 32 MHCTPYMEHTH Ha COOCTBEHHS KalHTal, HE CC Bh3CTAHOBSIBAT
npe3 Ordera 3a medanbaTta W 3arybara W JApyrus BceoOXBaTeH H0XoiA. TecTBaHeTO 3a 00E3ICHKA 32 THPTrOBCKHTE
B3E€MaHHUs € OIIMCaHo B Oeiexka 2.9.
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2.11THproBeKH | APYTrH B3eMaHHS

TBproBckuTe B3eMaHUsl MBPBOHAYAIHO CE MPHU3HABAT IO CIPABEIIMBA CTOMHOCT M ITOCIEIBAIO CE OLEHSBAT 0
aMOpTU3MpaHa CTOWHOCT, KaTO Ce M3MOJ3Ba MeTo/a Ha e(eKTHBHATA JIMXBa, MUHYC IIPOBH3MUTE 3a OOE3LEHKA.
IMpoBu3usi 3a 00e3llEHKAa HAa THPrOBCKM B3EMaHHUs C€ YCTAHOBSIBA, KOraTo WMMa OOEKTHBHO [0Ka3aTeJCTBO, 4e
JIPY’KECTBOTO HsMA Jia MOXeE Jia CchOepe BCUYKH IBJDKUMH MYy CYMH [0 OPUTMHAIHHUTE YCJIOBHS 33 B3€MaHHSATA.
3HauNTeTHH (PUHAHCOBU TPYMHOCTH Ha NEOMTOpP, BEPOSATHOCT, Y€ ACOMTOp WM Ime (amupa Wi mie TpearpueMe
(MHAHCOBA peopraHU3aIs, WK 3HAYUTETHO 3a0aBsHe Ha IUiamaneTo (¢ moseue ot 30 AHM cliea majiex) ce cunuTaT 3a
WHIWKATOPH, Ye THPrOBCKO B3eMaHe ¢ obOe3reHeHo. CyMaTa Ha TPOBH3HATA € pa3jinKata MeXIy OamaHcoBaTta
CTOWHOCT Ha aKTHBa W HACTOSIIATa CTOMHOCT HA OYaKBaHWTE OBJCIIM MAPUYHU TIOTOIHU, IJUCKOHTHPAHH C
OopurHHAHUS e¢()EeKTUBEH IMXBEH INPOICHT. bamaHcoBara CTOMHOCT Ha aKTWBa ¢ HaMalicHa 4pe3 W3MOJI3BaHE Ha
KOpPEeKTHBHA CMETKa M CyMara Ha 3arybaTa ce mpu3HaBa B OTyera 3a mevanmbarta W 3ary0arta W JAPYTHsS BCEOOXBATCH
JIOXOJ] KaTo “‘pa3xXoJu/TIPUXOIU OT MPEOIICHKN Ha aKTHBH M macuBh . KoraTto THProBcko B3eMaHe € HECHOMpaeMo, TO
ce OTMHCBA CPEUly KOPCKTHBHATa cMeTKa. [lociiefBamiy BBH3CTAHOBSBAHHS HAa CYMH, KOHTO MpEIW TOBa ca Owid
OTIHCAHU, C€ KPEAUTHPAT CPEIly ‘‘pa3xoau/TIPUXOAHM OT INPEICHKH Ha aKTWBHM W macwBu B OTdeTa 3a medandara
3arybarta u IpyTrusi BCEOOXBATEH JOXO/I.

2.12 IMapu v TapUYHU eKBUBAJIEHTH

IMapy W mapu9YHM EKBHBAJCHTH BKIIOYBAT Mapu B OpoH, AEMO3WTH, ABPKAaHH Ha BIDKAAHE B OaHKH, IPYTH
KpPaTKOCPOYHH BHCOKOJHMKBHUIHU WHBCCTHUIIUHM C OPUTHHAJICH TMajek 0 3 Mmecela U 0aHKOB oBBbpApadT. baHKOBUAT
OBBpAPA(T ¢ MPEACTABCH MPU 3aEMUTE KaTO TeKyIH macuBu B OTueTa 32 (PUHAHCOBOTO CHCTOSIHUE.

2.13 AKunoHepeH Kanuraa

OOUKHOBEHHUTE aKIMHM ca KIACH(PHUITUPAHU KAaTO COOCTBEH KamuTall. Bh3cTaHoBsieMUTe MpedepeHIMaTHN aKIuh ca
KIacu(UIIMpaHn KaTo macuBy (Oenexka 2.15).

Pasxomure, IIPAKO CBBP3aHNU C EMUTUPAHCTO HA HOBU aKIIUW WJIN OIIIHH, Ca IPECACTABCHU B COOCTBEHHUS KaIMTAaJl KaTo
HaMaJICHUC, HCTHO OT JaHBbIIU, OT HOCT’BHHCHHHT&/HpeMI/IﬂTa.

O6paTHO H3KYIICHU coOCTBEHHU aKImuM C€ OT4YuTaT B HaMAaJICHHC Ha coOCTBEHHS KaruTaja, MNpUHaIJICKall Ha
CO6CTBCHI/IHI/I Ha rpymnarta 10 MOMCHTA, B KOHNTO AKIUUTC CC€ KaHICIUPAT WU MPpEeU3gagaT — TOBa BKJIIOYBA MJIATCHOTO,
BKJIHOUUTCIHO AUPCKTHO OTHOCUMUTC pPa3XoAau, CBbpP3aHU C CEMUTHPAHCTO. Korato mo-xbCHO TakmBa aKIIu|u Cc¢€
npeunsgagar BCUYKH MOJJYYCHHU IUIAIaHUA, HETHO OT AUPCKTHO CBBP3AHUTEC Ppas3sxodu IO CACJIKATa U CBBP3AHUTC
JaHBbYHU e(l)eKTI/I, Ce BKJIIOYBAT B COOCTBEHHS KaruTaJi, MpuHaaJIC)Kalll Ha CO6CTBCHI/IHI/I Ha rpymnara.

2.14 THProBCcKHU 3aabJKEHUsI

TBpProBeckuTe 3aIb/DKEHUS Ce MPU3HABAT MBPBOHAYAIIHO MO CIPABEAIMBATA CTOMHOCT U MOCJEABAIIO CE OLECHSBAT 110
aMOpTHU3MpaHa CTOWHOCT KaTo Ce M3M0J3Ba METO/1a Ha e(DeKTHBHATA JINXBA.

2.15 3aemn

3aemure ce MpU3HaBaT ObpPBOHAYATHO MO CIIpaBCAJIMBa CTOﬁHOCT, HCTHO OT BB3HUKHAJIUTEC Pasxodu IO CACIIKHUTEC.
3aemure MocjacABaIio ¢ OUCHABAT MO aMOPTU3HUPAHA CTOMHOCT U BCSAKa pasjirKa MEKAY NOCTBIIJICHUATA (HCTHO oT
pa3zxoauTe 1no c,uenKaTa) H CTOMHOCTTa 3a BpbIIaHE CC IIpU3HABA B Oruera 3a meyanbara u 3ary6aTa n apyrud
BceoOXBaTeH J0XO0J MpE3 nNeproJia Ha 3a€Ma 1Mo METOAa Ha e(l)eKTI/IBHaTa JINXBA.

Taxkcu, aTeHu 3a o0JIEKYCHHs 110 3aeM, C€ MPU3HABAT KaTo Pa3XxOoJH 110 ClelKaTa 0 CTENEHTa, 0 KOSTO € BEPOSTHO
HSKOW WM BCHUYKM OOJNeK4YeHus Aa Obaar moiydeHdH. B To3u ciydail TakcaTa ce OTCpoYBa [OKAaTO CTaHe
nojydaBaneTo. J[o cremneHTa, 10 KOSATO HIMa J0KA3aTeJICTBO, Y€ HIKOM MM BCHYKH OOJIEKUYCHHS 1ie ObJaT MoJydeHH,
Takcara ce KaluTal|3hpa KaTo MPeABApUTENHO IUIAllaHe 32 YCIYTM U aMOPTH3Upa 3a Mepuoja Ha OOJeKYSHUETO, C
KOETO € CBbp3aHa.

Hpe(l)epeHHI/IaHHI/I AKIIUK1, KOUTO Ca Bb3CTAHOBACMHU Ha ONPECJACIICHU JaTH, CC Knacn(bnunpaT KaTo 1nmaCuBH.

3aemu ce Knacn(bnunpaT KaTO TCKYIIH IaCHUBH, OCBCH aKO APYXKCCTBOTO HAMA 663YCJ'IOBHO npaBo Ja OTCPOYU
YPCKAAHETO Ha MaCHBa 3a CJIC 12 MEcCCla CJIC JaTaTa Ha Oamanca.
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2.16 Texkymu H 0OTCPOYEeHH AAHBIH BHPXY 10X04a

Pasxona 3a maHbpk 3a rmeprosa BKIIOYBA TEKYITH U OTCPOYCHM NaHbUHW. JlaHbK ce mpu3HaBa B OTdera 3a mevandarta u
3ary0ara u Ipyrus BCEOOXBATEH JTOXOJ, OCBEH JI0 CTEIEHTa, J0 KOSATO € CBbP3aH ChC CTATHH TUPEKTHO B COOCTBEHHUS
KaruTai. B To3m ciaydail JaHBKBT CHIIO CE OTPa3sBa 3a CMETKA Ha TE3W CTATHH B COOCTBEHUS KalnTall.

TeKyH.lI/I}IT pa3xoa 3a 1aHbK C€ U3YHNCIIIBA HA 0a3a Ha JAaHBYHHUTC 3aKOHH, KOUTO Ca B CHJIa KbM JlaTaTa Ha OamaHca.

OTcpoqu JaHbK CC IMPU3HABA KAaTO CC M3IIOJI3BA METOAAa Ha 3aAbJLDKCHUETO 3a BPEMCHHU PA3JIMKH, Bb3HUKBAIU OT
PAa3JIMKUTE B JaHBYHUTC OCHOBU HAa AaKTUBUTC U MACUBUTC U TCXHUTEC 0alaHCOBH CTOHMHOCT BBB (bHHaHCOBI/ITe OTUYCTH.
OTCpO‘leH JaHBbK CC€ OonpeAcyisl KaTo €€ U3N0JI3BAT JAHBYHUTC CTABKU (I/I 3aKOHI/I), KOHUTO Ca B CHJIa KbM JaraTa Ha
Oatanca U ce O4akBa Ja 6T),HaT npujaranv, KOraTto €€ pcajusvupa OTCPOYCH JaHBUCH aKTUB WUJIN CC YypECiKJaa OTCPOUCH
JaHBYCH I1aCUB.

OTcpodeH JaHbuYeH aKTHB Ce MPU3HABA CaMmo JIO CTETEHTa, 0 KOSITO € BepoATHA Objemia obiaraemMa mnevanda, cpenry
KOSITO MOTaT Aa ObJaT U3I0I3BaHU BPEMCHHUTE Pa3JInKH.

2.17 Jloxoau HA HAeTH JMLA
JIpy’XeCTBOTO HE € pa3paboTBaIo MPOTPaMH 3a JOXOIH CJICI HAIyCKaHe Ha IIepcoHaa.

I[py)KeCTBOTO OTYTa KAaTO KPATKOCPOYHU 3aAbJLKCHHUATA CH KbM IHEPCOHAJIA MO HEU3IOJI3BAHU OTIIYCKH, KOUTO CC€
O4akKBa Ja 6’I>ZlaT HM3I0JI3BaHU B pAMKUTEC Ha 12 MEcCCla CJICa JaTaTra Ha 6ancha, KaKTO U HCU3IUIATCHUTC 3aIlJIaTH.

Komnencayuu, bazupanu na axyuu

JIpy>XeCcTBOTO II0JI3Ba HSKOJIKO KAIllUTAJIOBO YpeJeHH, 0a3upaHd Ha akKIMH IUIAHOBE 3a KOMIIEHCHpAHE, IPH KOHUTO
NPEANPUATHETO TOJIyYaBa YCIYyrd OT HAETUTE JIMIA CPENLy HHCTPYMEHTH Ha coOCTBeHUs cu Kanurtai. CrpaseinBara
CTOMHOCT Ha YCIyTMTE HA HACTUTE JIMIA, TOJyYeHH B 3aMsAHa Ha TapaHTHpaHe Ha OIIUH, C€ IPHU3HaBa KaTO Pa3Xojl.
OO1aTa cyMa Ha pa3XxoJuTe ce ONpeaeis upe3 pedeprupane KbM CIIpaBeJIMBaTa CTOMHOCT Ha MMPEIOCTABEHUTE OIIIUH,
KaTO C€ M3KJII0YBA BIMSAHHUETO HAa BCAKAKBH HEMA3apHU YCIAYTH U YCIOBHS 3a HPEACTaBsiHe (HAIPHUMEDP PEHTAOUIIHOCT,
PBCT Ha MPOAAXKOM M OCTaBaHE HA HACTOTO JIMIE B JAPYKECTBOTO 3a OMpeieseH mepuoj oT Bpeme). Hemazapuute
YCIIOBUSI ca BKJIIOYEHH B MPEMOJIONKEHHUSITA 3a OpOsl HA OMNIMUTE, KOUTO CE€ OYaKBa Ja OTTOBOPSAT HA YCJIOBHSTA.
OO1ata cyma, mpu3HATa Kato pa3xoj, Ce MpU3HABA B TEUCHHE HA MEPHOJA, Mpe3 KOMTO Ce YIOBIECTBOPSAT BCHUKU
nocTaBeHu yciaoBus. KbM Besika fara Ha GajaHca JAPYXKECTBOTO PEBH3MPA OYaKBAHUATA CH 3a Opos Ha omiuute. To
MpU3HABA BIMSHHETO HA PEBH3MATA, aKO TAKOBA CHIIECTBYBA, B OTUYETA 34 JOXOJHTE, ChC CHOTBETHHTE KOPEKIIUU B
coOCTBEHHs KalluTall.

HOHy‘IeHI/ITC IMOCTHIUICHUA, HCTHO OT BCAKAKBH IUPEKTHO OTHOCHMMH PasxXxoJu IIO CHACIKaTra, CC BKIOYBAT KbM
AKIMMOHCPHUA KaItnuTaa (C HOMMHAJIHA CTOﬁHOCT) U IIPpEMHUH 110 aKIIUH, KOTAaTO OMNIIUUTE CC YIIPAXKHAT.

Jloxoou npu nanyckaue

ﬂOXO,HI/ITe IIpyu HAllyCKAaHC Ca IUIATUMH, KOTATO HU3TCUC AJOrOBOPBHT C HACTOTO JIMIEC IMPCAW HOpMalHATa AaTa Ha
NEHCUOHMPAHEe, WJIMW KOraTto HACTOTO JIMIC IPUEME ,H06p0BOJ'IHO CbKpalllaBaHEC B 3aMsHa Ha TE3UW JOXOIH.
ﬂpy)KeCTBOTO IMprU3HaBa 1O0XOAU IIPU HAITYyCKAaHE, KOraTo AEMOHCTpHUpPA 06B’Bp3BaH€, 4e WM 1€ MPeKpaTu A0TOBOPA HA
HaCTUTC JIMIa CbIjIaCHO HO,Hp06€H 0(1)I/IHI/IaJ'IeH miaH 6e3 BE3MOXKHOCT 3a OTTCIJIAHC, UIN HpeHOCTaBHﬁKH JA0X0au Mpunu
HallyCKaHE KaTO PpE3yJTaT OT MNPCAJIOKCHHUC, HAIIPABCHO [Ja HAChp4U Ll06p0BOJ'IHO HaITyCKaHC. I[OXOL[I/I, KOHUTO C€
AbJKAT CJICO ITOBECYC OT 12 MEcCCna CJICO narara Ha OayaHca ce JUCKOHTHPAT I0 TAXHATA HACTOAIIA CTOMHOCT.

Inanose 3a yuacmue 6 neyarbama u 60Hycu

Jlpy»XecTBOTO TpH3HABA ITACHUB M Pa3xo]] 32 OOHYCH W y9acTHe B IedaidaTa, kato ce 6a3upa Ha popMylia, KOSITO B3UMa

npeABUA Tedanbara, majaia ce Ha akiMOHEPHUTE Clie]l ChbOTBETHH KOPEKIMH. JIpyKecTBOTO MpHU3HABa MPOBU3MS,

KOTaTo ¢ JIOTOBOPHO 3aIBJDKCHO HJIM KOTaTO MMa MUHAIIA MPAKTHKA, KOSTO € Ch3alia KOHCTPYKTUBHO 33IbJDKCHUC.
2.18 IMpoBu3un

[IpoBu3nu 3a BB3CTAHOBSABAaHC Ha OKOJIHATA Cpela, Pa3XOlId 3a BH3CTAHOBABAaHC Ha TEPCHW M CHACOHHM Jena ce

MpU3HABaT KOraTo JAPYKECTBOTO MMa HACTOALIO 3aKOHOBO MM KOHCTPYKTHMBHO 3aJbJDKEHHE B PE3yNITAaT HA MUHAIH
CBOUTHSL, BEPOATHO IIIe € He0OXO0ANM HM3XOIII MOTOK OT PECYPCH 3a ypeXkIaHe Ha 3aIbJDKEHHETO M cCyMaTa My MOXKe
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Ja 6”[)[[6 HaJCXKAHO OLICHCHA. HpOBI/I3I/II/I 3a MPECTPYKTYpHUpaHE 06XBaIIIaT 06€3III€TCHI/IH 3a NPCKpaTsBaHC. HpOBI/I3I/II/I
3a 6T),H€HII/I ONCPpaTUBHU 3ary61/1 HC CC IMpU3HaBaT.

Korato mma HSKOJIKO CXOOHHM 33Ib/UKCHHS BEPOSTHOCTTA, Y€ € ¢ HEOOXOAWM M3XOIAII MOTOK OT PEeCypcH 3a
YPEXKIAHETO C€ OIMpEeaeisi KaTo Ce B3MMa MPEIBUA Kiaca 3aIb/DKCHHs KaTo Ipuro. IIpoBH3WS ce Hpu3HaBa IOPH U
KOTaTO BEPOSTHOCTTA OT M3XOJAII MOTOK IO OTHOIICHHME HAa KOSATO M Ja € CAWHHIIA, BKIIFOUCHA B KjIaca 3aIbJDKCHHUS,
MOXeE 1a ObJe MaiaKa.

HpOBI/ISI/II/I CC U3MCPBAT IO HACTOsAIIaTa CTOMHOCT Ha pasxoanuTe, OYaKBaHU Ja 6’I>ZlaT HeO6XOZ[I/IMI/I 3a ypCeKIaHC Ha
3aAbJDKCHUCTO, KaTO CC U3IMO0JI3BAa MPOUCHT MpeaAn NaHBbIU, KOHITO OTpa3dBa TCKYIIHW IMa3dapHU OLICHKU Ha BpEMEBATa
CTOMHOCT Ha napure u CHCHI/I(l)I/I‘IHI/ITe PUCKOBE 3a 3aAbJIKCHHUCTO. HapaCTBaHeTO Ha MpOBU3KATA BbB BPB3Ka C
MHHaBaHE Ha BPEMECTO CC€ MpHU3HaBa KaTO JIMXBCH pa3xold.

2.19 IlpuzHaBaHe HA MPUXOAN

[IpuxoauTe BKIIOYBAT CHpaBEIINBATA CTOMHOCT Ha MOIYYCHOTO WM MOJIEKAIIOTO HA TOJTy4aBaHe 3a MPOJaXOH Ha
CTOKM WM YCIyTH B OOMYaHUs XOJ Ha JeHHOCTTa Ha JApYyKecTBOTO. [Ipuxoaute ca mokazanu HetHo oT JIJIC,
BB3CTAHOBSABAHUS U OTCTBITKH.

JpyXecTBOTO TpHW3HABAa MPHUXOJ, KOTaTO cymMara My MoOXe Jaa ObIe HAJeKTHO H3MEpPEHa, BEPOSTHO ¢ Obaemu
MKOHOMHUYECKH TIOJI3M J]a MOTeKaT KbM HErO W ca OWIN HM3IBIHCHU CICIU(QUYHN KPUTCPUH 3a BCAKa JNCHHOCT Ha
JIPYXKECTBOTO, OlKucaHa no-goiay. CymaTa Ha IpUX0Ja He Ce CUMTa 3a HAJEeKIHO OLCHeHa JI0KaTO BCUUKH YCIOBHOCTH,
CBBP3aHU C MpoJaxdaTa He ca OWIU paspeineHu. J[py)ecTBOTO 0a3upa OLNCHKUTE CH Ha HCTOPHUYCCKH PE3yNITaTH, KaTo
B3WMa TIPEABH]] BHJIA KIIMCHT, BUA CACIKA U crenu(UKaTa Ha BCCKH JJOTOBOP.

2.20 JIu3uHr

JloroBopu 3a JIM3WHT, IPU KOWTO 3HAYUTENHA YacT OT PUCKOBETE U HM3TOJUTE OT COOCTBEHOCTTAa CE€ 3ama3Bar OT
JM3UHTO/IaTe s, ce KIacH(UIMPAT KaTro onepaTuBHH. HampaBeHWTe IUIAlaHUs OT JIM3WHIOMOJYYaTeNs] Ce OTYHMTAT
KaTo pa3xoJy 3a BRHINHU yciryru B OTdeTa 3a medanbarta u 3arydara u Apyrys BCEOOXBATECH JOXOJ MO JIMHEEH METO]
3a TIepuo/ia Ha JIM3HHTA.

I[py)KeCTBOTO MOJ3Ba Mo Ha€M HAKOHU UMOTHU, MAIlIMHU U CbOPBIKCHUS. TaM, KBACTO TO 3alla3Ba B 3HAYUTCIIHA CTCIICH
PUCKOBETC U IOJ3UTC OT CO6CTBCHOCTTa, macmbnunpa JAOTOBOPUTE KATO (bHHaHCOB mm3uHr. Te3u JA0TOBOpU CE€
NpU3HaBaT B HA4YaJOTO IIO IO-HUCKATa OT CIIpaBEAIMBaTa CTOMHOCT Ha OTAAACHOTO II0 JWU3WHI HUMYHIICCTBO U
HacTodmara CTOMHOCT Ha MHHUMAIIHUTE JTU3UHTOBU IanfaHusl.

Besko IM3MHTOBO IUTAIIaHE ce pas3lpenerss MEXIy NacuB M (MHAHCOB pa3xoj Taka, de Ja ce MOCTHUTHE MOCTOSHHA
JMNXBa BBPXY ocTaTbka. CHOTBETCTBAIIMTE HAEMHHU 3aIBJDKCHHS, HETHO OT (PMHAHCOBHUTE Pa3XOAM, Ca BKIIOYCHH B
JIPYTHUTE ABITOCPOYHHU 3aTbJDKEHUS. JIMXBEHUAT eNeMeHT Ha (PMHAHCOBHS pa3xox ce BKmoyBa B OTueTa 3a medandara
u 3ary0ara u Jpyrus BCeOOXBaTeH JOXOJ IT0 BpeMe Ha JIM3WHTOBHUS JIOTOBOP TaKa, 4e Ja Ce MOIyYH HOCTOSHEH JTNXBEH
MIPOIICHT BBPXY OCTaThKa OT 3aJBJDKCHHUETO 32 Mepruoa. AKTUBHTE, IPUIOOUTH IO TOTOBOPH 32 (PMHAHCOB JIM3HHT, CE
aMOPTHU3HpPAT 32 MO-KPATKUS CPOK MEXKAY MOJIE3HUS )KUBOT M CPOKa Ha JOTOBOPA.

2.21 Pa3npenesieHne HA TUBHIEHTH

Pa3Hpe,HCH€HI/I€TO Ha AJUBUJACHTHU MCKIAY CO6CTB€HI/IHI/IT€ Ha JAPYXKCCTBOTO C€ IpU3HABAa KAaTO 3aAbJIKCHUC BbHB
(bHHaHCOBI/ITe MYy OTYCTH 3a IE€pruoJa, npes3 KOKTO JUBHJCHTHUTC Ca 0,H06p€HI/I 3a pasnpeaciCHUC OT CO6CTBCHI/IHI/ITC.

3  VnpaBieHue Ha PUHAHCOBHUS PUCK

3.1 dakrTopu 3a GUHAHCOB PUCK
JeiHocTHTE Ha OPYKECTBOTO Ca M3JIOXKECHW HAa HIKOJIKO (DMHAHCOBHM PHCKA: Ma3apeH (BKIIOYMUTENTHO JIMXBEH, Ha
CIpaBeJTUBATa CTOMHOCT HA JIMXBCHUTE PABHHMIIA, HA MAPUYHHUTE MOTONX U ICHOBHU), KpeUTeH U nukBuacH. OOmmara
mporpamMa Ha PBKOBOACTBOTO ce (DOKycHMpa KBM HEIPEIBUAMMOCTTA Ha ()MHAHCOBHUTE IMAa3apy M THPCH HAYMH 3a
MUHUMH3HUPAHE Ha MMOTCHIIHATHUTE CPCKTH BHPXY (PUHAHCOBOTO MPECTABSHE HA JAPYKECTBOTO.
VYHpaBieHHETO HAa PUCK C€ OCBHIICCTBABA OT OTHCN IO JHMKBUIHOCTTa MO TIOJUTHKH, OMOOPEHH OT ChBETa Ha

mupekropute. To3W OTAEN WACHTUQUIMPA U OICHABA (UHAHCOBHTEC PHUCKOBE B TSICHO CHTPYJHHYECTBO C
omneparuBHUTE OTAenu. CHBETHT Ha MUPEKTOPUTE MPEACTaBS MUCMEHO MPHUHIUIH 3a OOIIO yIpaBiICHHWE HA PHUCKA,
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Mesxannen dpuHAHCOB OTYET 32 IBPBO TpuMeceune Ha 2018 roamna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

KAaKTO W HallMCaHW TOJIMTHKU 3a IOKpHUBAHC Ha CHGHI/I(l)I/I‘{HI/I o0JlacTH Kato BaJIYyTCH, JIMXBCH U KPCAUTCH PUCK,
U3II0JI3BAHC Ha (1)I/IHaHCOBI/I WHCTPYMCHTU U UHBECTHUPAHC HA U3JIUIIIBKA OT JIUKBUAHOCTTA.

Banymen puck

JIpy»ecTBOTO HAMa MEXKAYyHapOAHA JICHHOCT M HE € W3JI0KEHO Ha BaIyTeH PUCK. BCHYKM CyMH ca MpeJcTaBeHH BbB
(hyHKITMOHATHA BAITyTA.

Puck na napuirusl nomokK u Ha cnpaeedﬂueama CMOUHOCM HA TUXBEHUSL npoyexrm

Toit kaTo JAPYKECTBOTO HAMA 3HAYUTCIIHU JIMXBOHOCHU AKTHBU NPUXOAUTE U ONICPATUBHUTE MY MapUYHU NOTOLU Ca B
3HAYUTCJIHA CTCTICH HE3aBUCHUMHU OT MIPOMCHU B MA3aPHUTC JIMXBCHU HHUBA.

JpyXecTBOTO aHanmM3upa U3JI0KEHOCTTa CH Ha JIMXBEH PUCK Ha JWHAMUYHAa OCHOBAa. CHUMYyIHpaHH ca pa3IndHU
CICHApPHH, B3WMAIld NpeABHI pedUHAHCHpaHE, IOAHOBSIBAaHE HA CHIICCTBYBAIM IIO3WINH, AITEPHATHBHO
¢unancupane. Ha ocHoBaTa Ha Te3W CIEHApUHU APYKECTBOTO W3UHCISABA BIMSHUETO HA ONPEACTICHH NMPOMEHH Ha
JUXBEHUS IPOIEHT BBPXY MedandaTa Win 3arydara. 3a BCsIKa CHMYJIAINS 32 BCUYKH BaIyTH c€ TpHJIara eIHa U ChIla
CMsSHa Ha JWXBEHHs HporeHT. CIeHapuuTe ce NpwiIaraT caMoO 3a IIaCHBH, KOWTO TIPEICTABIIABAT HAW-TOJIEMHTE
JNXBEHH MO3UIHH.

Kpeoumen puck

KpenuTeHn puck B3HUKBA OT IMAPH W MAPUYHU CKBHBAJICHTH, ICTIO3UTH B OaHKM U (PMHAHCOBU WHCTUTYIIUH, KAaKTO U
KPEIUTHH CEKCIO3HMIMU Ha KJIMCHTH O TPONAXOM Ha eapo W JApeOHO, BKIIOYUTEIHO HECHOpaHH B3EMaHHS W
U3BBPIICHHU CACTKU. [locTaBAT ce MHIUBUAYaTHH JHMHTH 32 PUCK Ha 0a3aTa Ha BBHHIIHU W BBTPCIIHH PCHTHHTH.
W3non3BaHeTo Ha KPEIUTHH JIMMHUTH PEIOBHO ce HaOmonasa. [IpomaxOuTe Ha KIMEHTH Ha JpeOHO ce M3BBPIIBAT
MIpeIUMHO B Opoii 1 upe3 JeOUTHU U KPeIUTHH KapTH.

[Ipe3 ordeTHws mepwon HEe ca OWIM HAIXBBPISIHA KPEIWTHH JTHUMHTH W PBKOBOJACTBOTO HE OYakBa 3aryOM OT
HEM3IBIHCHNE Ha 3abDKCHISTA Ha KITHCHTUTE.

Jluxeuoen puck

anaBneHI/IeTo Ha JIMKBUAHUA PUCK BKIIIOYBA MOAABPIKAHEC HA JOCTATBYHO IMapyU U Ma3apHO ThbPryeMu IICHHU KHUKA,
NOoAABPIKAHE Ha PA3NMOJIOKCHUC HA Bb3MOXKHOCT 3a (bPIHaHCI/IpaHe Ype3 aACKBaTHA CyMa Ha CKIIIOUCHU CIIOPA3YMCHUS
3a KpCAUTHU 00JIEKUEHUST U BBH3MOXKHOCTH 3a peaiMu3nupaHe Ha THPryeMHUTE LCEHHU KHUKA. Hopam/l JUHAMHUYHUA
XapakTep Ha OusHeca OTACJIa Ha JHUKBUAHOCT Ha JAPYKECTBOTO MOAABbpPIKAa I'bBKABOCT Ha (1)I/IHaHCI/IpaH€TO upe3
KPECAUTHU JIMHUH.

P'BKOBOZ[CTBOTO Ha6n}oz[aBa ITPOTHO3UTE 3a JUKBUIHUTEC PE3CPBU U MAPUTC U IMMAPUIHUTE CKBUBAJICHTH. YcTaHOBEHH ca
mumuta. [loouTrkara 3a YOpaBJICHUC Ha JTUKBUIHOCTTA BKIIFOYBA U IMPOCKTUPAHEC HA MAPUIHUTC ITOTOIIKM B OCHOBHHUTE
BaJIlyTH W B3WMMAaHC NOPEABUA HHUBOTO Ha JIMKBUAHWUTEC AKTHBH, Ha6H}0,I[aBaHC Ha HHUBOTO Ha 3aIJIbXHAJIOCT U
NnoAABbpIKaHe Ha (bPIHaHCOBI/I I1JIaHOBC.

3.2 YnpaBienue Ha KAUTAJIOBHS PHCK

HGHI/ITC Ha I[py)KeCTBOTO BBB BPpBb3Ka C YIIPABJICHUC HA KallUTaJia ca:

. Jla OCUTYpH CITOCOOHOCTTA Ha J[py»KEeCTBOTO J1a MPOIBIKU J1a CHIICCTBYBa KaTO ACHCTBAIIO
MpeaIpUsITHE 1
. Jla OCUTYpH aJeKBaTHA PEHTAOMITHOCT 3a aKIMOHEPUTE KaTo ONpeAei [IeHaTa Ha MPOAYKTUTE U

YCIYTUTE CU B CbOTBECTCTBHUE C HUBOTO HA PHCKaA.
I[py)KCCTBOTO Ha6moz[aBa KalmyTajla Ha OCHOBAaTa Ha CbOTHOIICHUETO KAaIluTaJI KbM HCTCH IBJIT.

Hetausr ABJII C€ U3YUCIABA KAaTO 06III JABJIT (HpI/IBHe‘IeHI/ITe TCKYIIU U HECTCKYIIN Cpe[lCTBa), HaMaJleH ¢ OalaHcoBara
CTOMHOCT Ha MapuTe U MapUIHNUTEC CKBUBAJICHTU.

Jpy’kecTBOTO yIpaBIisiBa CTPYKTypaTa Ha KaluTaia U IpaBu HEOOXOAMMUTE MOTIPABKU B CHOTBETCTBHE C MPOMCHUTE B
MKOHOMHYECKaTa 00CTAaHOBKA M PUCKOBUTE XapaKTCPUCTHKH Ha ChOTBETHUTE aKTHUBU. 3a JIa MOUIbPKA WA KOPHUTHpa
KaluTajoBaTa CTPYKTypa, JpyKecTBOTO MOXe J1a IPOMEHHU cCyMaTa Ha JUBHIACHTHTE, M3IUIAIAHN HAa aKIIHOHEPHTE, J1a
BBPHE KallWTaJI Ha aKIIMOHEPHTE, 1a eMUTHPa HOBU aKIIMH WM J1a TIPOJIaJie aKTHBH, 3 J1a HAMAaJIH 3aIbJDKCHUATA CH.
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BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

CTOHHOCTTA Ha CHOTHOIIICHHUETO 3a NpeACTaBCHUTE OTUCTHU IMIEPUOIU € 0606H16Ha KaKToO CJICaBa:

31.03.2018 31.12.2017
CoOCTBEH KaImUTall 6,340 6,347
JIBnr 1 1
MuHyC napu U NapuyHU €KBUBAJICHTU 227 235
HeteHn abar 228 236
Kanuraa KbM HeTeH ABJT 0.04 0,04

3.3 Ouenku no cnpaBeauBa CTOHHOCT

CrpaBeyiBaTa CTOHHOCT Ha (PMHAHCOBH MHCTPYMEHTH, THPTYBaHH Ha aKTHBEH Ma3ap (LEHHHW KHIDKA 33 ThPryBaHE U
Ha pa3mnojiokeHue 3a mpojaxkba) ce Oasupa Ha OOpCOBM IIEHM KBbM JaTaTa Ha OayaHca. bopcomarta 1meHa 3a
(MHAHCOBWTE AKTHWBH, TIPUTEXKABaHU OT JAPYKECTBOTO, € TeKymiara IeHa “kKymyBa’. TakuBa (JMHAHCOBH aKTHBH CE
BumrouBat B HUBO 1 B #iepapxusra Ha cripaBeasinBaTa CTOWHOCT.

CrpaBeuinBaTa CTOMHOCT Ha ()MHAHCOBH MHCTPYMCHTH, KOUTO HE CE ThPI'yBaT Ha aKTUBCH Ia3ap, Ce ONpEaeis upe3
M3IOJI3BaHE HA OLICHUTEICKH TEXHHKH. [IpyKECTBOTO H3IOJ3BA Pa3HOOOpPA3HU METOAM W IPABH MPEAMOIOKCHHS,
0a3upaHM Ha MMa3apHH YCJIOBUs, CHIICCTBYBAIIY KbM JaTaTa Ha Oanmanca. BOpcoBHM IeHH MM AMITBPCKH KOTHPOBKH 32
CXOJIH WHCTPYMEHTH C€ M3IOJI3BAT 32 IBITOCPOYHUS ABIT. J|pyru TEXHUKH KaTo OLCHKA HAa TUCKOHTUPAHU MapUIHU
MOTOIM CE M3IOJI3BAT 33 ONpEAENsIHEe HAa CIpaBeJIUBaTa CTOWHOCT 32 OCTaHAINUTe (MHAHCOBH MHCTPYMEHTH. TakuBa
¢unaHcoBU akTHBH ce BKiouBat B HYIBO 2 B #iepapxusTa Ha cripaBeasinBaTa CTOWHOCT.

DUHAHCOBH aKTHBH, 32 KOWTO CIpaBeUIMBaTa CTOMHOCT Ce Ompeneis 1mo Apyr HauwH ce Bkmousar B HUBO 3 B
liepapxusTa Ha CTipaBe/JiuBaTa CTOMHOCT.

banancoBaTta cToiiHOCT MHUHYC NPOBU3UUTEC 3a 0663H€HK3 Ha TBbPTOBCKUTC B3CMaHHA U 3aAbJKCHUA CC€ NpUCMAT 3a
HpI/I6J'II/I3I/IT€J'IHI/I CIIpaBCAJINBU CTOMHOCTH.

4 ChbIecTBEHH CYETOBOHH OLEHKH U MPEeUeHKn

OHGHKI/ITC U TOPCHCHKUTEC Ca IMOCTOAHHO pasrjicKaaHu HU CC 6a31/1paT Ha HCTOPUYCCKU OIUT U ApYyru (baKTOpI/I,
BKJIFIOYHUTCIITHO OYaKBaHHI 3a 63;[&:11114 C'L6I/ITI/I$[, KOHUTO C€ CUMUTAT 3a Pa3yMHHU IIPHU TCKYIIUTC 00CTOSTEIICTBA.

4.1 CpiiecTBeHU CUETOBOJIHH OLICHKH M NMPeIIN0I0KeHHs
Jlpy’ecTBOTO TpaBH OLEHKH W JOIYCKaHWsA, OTHACSMM ce 10 ObaemeTo. [lomydeHWTe CUETOBOJHHM OLEHKH MO
JneGUHUOUS PSIOKO ca €OHAKBU C peamHuTe pe3ynaTaTH. OLEHKHTE U MPEANONI0KEHHUATA, 32 KOMTO MMa 3HAYUTEIICH
PHCK OT NMPUYMHIBAHE Ha CHUICCTBEHN KOPEKIMM Ha OalaHCOBHUTE CTOMHOCTHM Ha aKTHWBHU U NACHBHU IIpe3 Clie/BallaTa
(brHAHCOBA TOIMHA Ca U3JIOKECHH T10-T0JTY.
Ipusnasane na npuxoou
JlpyXecTBOTO M3M0JI3Ba METO/IA €Tall Ha 3aBBbPIIECHOCT IIPH OCUETOBOASBAHE HA JOTOBOPHUTE C (PUKCHPAHU LICHH.

4.2 CpecTBeHHU NMPeNeHKH NPH NMPHJIAraHe HA CYeTOBOJHUTE MOJMTHKHU Ha IPY’KeCTBOTO
Obesyenka Ha UHAHCOBU AKMUBU HA PA3NONOACEHUE 3a NPOOAXNCcOa
JpyxectBoTo ce ppkoBomu o MCC39 mpu ompenensine nanu (GUHAHCOB akTHB € oOeslieHeH. ToBa ompenesnsHe
U3UCKBA 3HAUUTENHH mpeueHKU. [Ipu mpaBeHeTO Ha Te3UM MNPEHEHKH APYKECTBOTO OLEHABA H3MEXIY APYTHTE
(hakTOpH, BPEMETPACHETO M CTETEHTa, JI0 KOSTO CIpaBeUIMBaTa CTOWHOCT HAa MHBECTHIMATA € MO-HUCKa OT HeifHaTa
ce0ecTOWHOCT, M (PUHAHCOBOTO 3[paBe U KPATKOCPOYHUTE MPEABHKIAHNS HA NIPEIIPUITHETO, B KOSTO € HHBECTHPAHO,

BKIIFOUHUTCIIHO q)aKTOpI/I KaTO ONPEACTAaBsAHC Ha MHAYCTPpHUATA U CEKTOpPA, MIPOMCHU B TCXHOJOTHUHUTEC U ONCPATUBHU U
(bHHaHCOBI/I MapuIHU NOTOLH.
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5 HWMoTH, MAIIMHU U CbOPbKEHUS

3emu MamuHu OBIIO
KbM 1 ssnyapu 2016:
CTOMHOCT WM MIPEeoLIeHEeHa CTOWHOCT 6,739 52 6,791
Harpynana amopTuszanus - (52) (52)
HertHna 6anancoBa croiiHoct kbM 31 nekemBpu 2016 6,739 - 6,739
3a nepuona, 3apbppmBam Ha 31 nekemBpu 2016:
CTOMHOCT MM MIPeoLIeHEeHa CTOWHOCT 6,739 52 6,791
Harpynana amopTuszanus - (52) (52)
Kpaiina Herna 6asancoBa croiinocT kM 31 nexemBpu 2017 6,739 - 6,739
CTOMHOCT WM MIpeoLieHeHa CTOWHOCT 6,739 52 6,791
O0e31eHKa 3a Iepuoaa (391) (391)
Harpynana amopTuszanus - (52) (52)
HerHa 0aj1aHcoBa CTOHHOCT 6,000 - 6,000
3a nepuona, 3apppmBam Ha 31 mapt 2018:
CTOMHOCT MM MIPEeoLIeHEeHa CTOWHOCT 6,391 52 6,443
O0e31eHKa 3a Iepuoaa (391) (391)
Harpynana amopTuszanus - (52) (52)
HerHa 0aj1aHcoBa CTOHHOCT 6,000 - 6000

3eMuUTe Ha JOPYKECTBOTO MOCIEAHO ca mpeorneHsBann Ha 31 gekemBpm 2008 T. OT HE3aBUCHMHU OIICHUTEIH.
[MpoueHKHTE ca HAaIIpaBeHH Ha 0a3a Hal-CKOPOIIHY Ma3apHU CAENKU. Pe3epBbT OT MPEOIeHKa € OTHECEH B COOCTBEHUS
KamuTan kato “apyru pesepu’ (6enmexka 10.3). KbM maTaTa Ha TO3M OTYET ca HANpPaBEHH TECTOBE 3a 00E3IEHKA HA
3eMHUTE U HE Cca HAJIUIIE OOCTOSITENCTBA, KOMTO HAalaraT NpoMsiHa Ha 0aJaHCOBUTE CTOMHOCTH. M3MON3BaHUAT METO] €
METOIbT Ha MAa3apHUTE aHAJIO3H.

OT4eTHaTa CTOMHOCT HAa HAIBIHO aMOPTH3UPAaHH WMOTH, MAIIMHU W CHOPHKCHUS, W3MOJ3BAaHM B JCHHOCTTa Ha
JIPYXKECTBOTO €:

31 mapt 31 nexemBpu
2018 2017

OTueTHA CTOHHOCT 52 52

6 Ilpuxoau

31.03.2018 31.03.2017

[Tpuxoam OT HaeMHU Ha 3eMECIICKA 3eMsI -

Jpyru npuxonu 1 -
[Tpuxoam oT puHAHCHPAHUS 5 2
O06mo npuxoau 6 2

7 Pa3xoam mo nKoHOMHYECKA ChITHOCT

7.1 Pa3xoam 3a aeiiHOCTTA

31.03.2018 31.03.2017
Pasxonu 3a HaeTu nna (6enexka 8.1) 4) 3)
Pa3xonu 3a BHHIIHY YCIYTH (7) (6)
Oo6mo pa3xoau (11) 9)

7.2 JIpyru pa3xoau

31.03.2018 31.03.2017
Hpyru pazxonu — miarenu ganpuu no 3SMIAT 2) -
Hpyru pazxoaun -) -
OBIIO 2) -
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8 loxoau Ha mepcoHajia

KoM 31 mapt 2018 romuna OposiT Ha HaeTHTE JHIa B ApyxecTBoTo € 2 (2017 romuHa — 2).

8.1 Pa3xoam 3a HaeTH JULIA

31.03.2018 31.03.2017
Pa3xoam 3a 3am1aTé ¥ IPYTW Bb3HATPKICHUS 3) 3)
Pa3xonu 3a ocUrypoBKHU (D) -
OBIIO 4) 3)
8.2 3agb/KeHHs KbM HACTH JIHIA
3aabakenus B OTyera 3a GUHAHCOBOTO CHCTOSIHHE 32: 31.03.2018 31.03.2017
Tekymu Bp3HArpKICHHS 1 1
OBIIO
9 Jlawbnm BBPXY A0X0/Aa
9.1 JJanbunn edexTH, CBHP3aHN ¢ KOMIIOHEHTHTE HA APYTUs BCEOOXBATEH /I0X0/
31.03.2018 31.12.2017
cyma JaHbYCH cyma cyma JaHb4YCH CyMa HEeTHO
peau (pazxom)/ HETHO OT peau (pazxom)/ OT JaHBK
TaHbK H3roaa TaHBK TaHBK H3roaa
[TeyaysiOu OT MPEOIICHKH HA HIMOTH 1790 179 1611 1790 179 1611
Q06110 APYr BceoOXBaTEH A0X0 1790 179 1611 1790 179 1611

10 Co0cTBeH KamuTAaJI

10.1 OcHoBeH KanmuTAJ

OCHOBHUSAT KanmuTtaji Ha JIpyxectBoro ¢ 4,809,450 nesa, pasmpencieH B 4,809,450 Oposi MOMMEHHH, OC3HATHYHH, C
MPaBO Ha TJac aKIuHU ¢ HoMUHAN | (eiH) JieB Beska. KanmuTanbT e H3IsU10 BHECCH.

2018 (6p.) 2017 (6p.)
Bpoil akiyy, Ha'BbJIHO MJIATEHU B HAYAJIOTO HA TOAMHATA 4,809,450 4,809,450
10.2 Hepa3npenenena neuanda / HaTpynana 3ary6a
KuM 1 snyapu 2017 (235)
3ary0a 3a nepnosa 17)
K®Mm 31 nexemBpu 2017 (252)
3ary0a 3a neprona 7
KsMm 31 mapt 2018 (259)
10.3Ipyru pe3epBu
MIPEOLIEHKH Ha 3eMHU 001110
KoM 1 sayapu 2017 2,180 2,180
IIpomsina B chHpaBelJiMBaTa CTOWHOCT Ha (390) (390)
3eMHUTe
KbMm 31 nexemBpu 2016 1790 1790
MIPEOLIEHKH Ha 3eMHU 001110
KoM 1 sayapu 2017 1790 1790
Kbm 31 mapt 2018 1790 1790
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11 Tlapu v mapu4YHU NOTOH

11.1 ITapu ¥ NapUYHU eKBUBAJIEHTH

31.03.2018 31.12.2017
ITapu B 51eBa 227 235
0010 227 235

[Mapn, mapuyHM eKBHUBAJICHTH W OAaHKOBH OBBPApa(TH BKIIOYBAT CICTHOTO 3a IEUTE HAa OTYEeTa 3a MapHIHHUTE

MTOTOIIH:
31.03.2018 31.12.2017
[Tapu 1 mapyYHU €KBUBAJIICHTH 227 235
00110 227 235
11.2 TTapu4HHU MOTONH OT ONMEPATUBHATA IEHHOCT
31.03.2018 31.03.2017
[TocThIIEHMS OT KIUSHTH 5 5
Iranmanus Ha JOCTAaBYHIN (7) (6)
[Inamanus KbM MepcoHal M OCUTYPUTEIHU HHCTUTYIIUHU 4) 3)
[Tnanranus M Bb3CTAHOBSBAHUS HA JAHBIM — HETHO - -
ITonyyenu nuxBu - -
Jlpyru nmocThILIeHUS/TUTAIIIAHUS OT OTIepaTHBHA JIEHHOCT ) -
HeTHU MapuYHU MOTOIM OT ONEPATHBHU JICHHOCTH (8) 4)
11.3ITapu4HH MOTONHU OT UHBECTUIIMOHHA IEHHOCT
31.03.2018 31.03.2017
IToxynka Ha ABATOTPaiHU aKTHBU - -
[MocThmieHns oT npoaax0a Ha IBIATOTPAHHU aKTHBH - -
Jpyru mocThIUIeHUs/TIAIAHUS OT MHBSCTHIIMOHHA JICHHOCT - -
HeTHU Napu4HU NOTOUM OT ONEPATHBHU JII{HOCTH - -
11.4I1apuyan moTouy oT GUHACHOBA AeiHOCT
31.03.2018 31.03.2017

IlocTheHus OT 3aeMu

IInaTtenu 3aemMu

HeTHH Mapu4YHHM NOTOLH OT ONEPATHBHU JeHHOCTH

12 PuckoBe ¥ iiepapxusi Ha CIPaBeNIHBA CTOIHOCT
12.1KpeauTeH puck

3a pazbupane Ha KPeIUTHUS PUCK BIDK Oemexkun 3.13.1.

13 HerHna neyajdoa Ha akuus

13.1 OcHoBHA HeTHA MeYaJ102 HA AKIUA

OcHOBHA HeTHa Ieuyanda Ha aKIug € U34YUCJIICHA KaTO CC pa3acin neqan6aTa, OTHacAma c€ 10 CO6CTB€HI/IIII/IT€, Ha
CPCAHONPECTCTIICHUA 6p01>i OOHMKHOBEHU AKIUU 1pe3 nepuoaa, Kato €ca U3KIHUYCHU OOMKHOBEHHTE AKIIUKU, U3KYTICHU OT
APYKECTBOTO U AbPIKAHU KATO U3KYIICHU coOCTBEeHH aKIUH.
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CTOK ITAFOC AA

Mesxannen dpuHAHCOB OTYET 32 IBPBO TpuMeceune Ha 2018 roamna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

31.03.2018 31.12.2017

3ary0ba 3a akIIMOHEPHTE 7 (17
001mo (7) a7
CpenHomnpereriieH Opoii 0OMKHOBCHH aKITHH (X)) 4,809 4,809
Herna nevanba/3ary0a Ha akuus (0.001) (0.004)
14 Cpeuku c¢bc CBBpP3aHH JINLA
[Ipe3 oTueTHHS TIEPHO ca U3BBPIICHHN CICAHUTE CACTKN ChC CBbP3aHH JIUIIA:
KirouoBuAT ynpaBieHCKH TepcoHal BKITI0OYBA WieHOBe HA CHBET Ha TUPEKTOPUTE.

KOMIIEHCAIIMY HA KJII0YO0B YIPaBJEeHCKHU NMEePCOHAT 31.03.2018 31.12.2017
KpaTKOCPOYHH JI0XOIH 1 1

15 Hudopmanus no onepaTuBHA CErMEHTH

ﬂp}I)KCCTBOTO HC OIIOBECTsBA I/IH(i)OpMaHI/Iﬂ I10 OINCPATUBHU CCTMCHTH.

16 [Ipyru onoBecTsiBaHMS

16.1Nupopmanms mo wi1.30, an.1 ot 3akoHa 3a CYETOBOJICTBOTO:

Bup na yenyrure

Hauncnena cyma B XWILJB.

HezaBucum puHAHCOB OJTUT

2

I[am)m—m KOHCYJITalluu

Hpyru ycnyru, HeCBbp3aHU C OIUTA

16.2I1pe3 otueTHOTO TpuMeceune Ctok Ilmoc AJ] HAMa BuCSAIH ChACOHN, aIMUHUACTPATUBHA WM apOUTPaKHH

IIPOU3BOACTBA, KaCACIIN 3aAbJIKCHUA NI B3CMaHUA.

17 CnOuTus ciaen oT4eTHUS NEPUOT

3a nepuoga Ciea aarara, KbM KOATO € CbCTaBCH q)HHaHCOBHHT OTYET, A0 JaTaTa Ha U3roTBAHETO MY HE Ca HACTHIINUIIN

crouThs mo cmuchia Ha MCC 10 CrOuTus ciien natata Ha oTdera 3a GMHAHCOBO CHhCTOSHUE.

18 JlaTta Ha ogoOpeHue HA rOTUIIHMS (PUHAHCOB OTYeT.

lopumrausT ¢puHancoB oTdeT 3a MEpBO TpuMecede Ha 2018 r. Ha IpyKecTBOTO € OPUIIMATHO 0100pEH 3a MyOINKyBaHe

Ha 24 anpuin 2018 r. ot CpBeTa Ha TUPEKTOPUTE.
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