TYPUH UMOTU AJJCHIL

MNPUJIOXKXEHUS KbM ®UHAHCOBUSA OTYET 3a 2018 roguna

1. ”IHOOPMAILUA 3A IPYKECTBOTO

“Typun Umotu” AJICULL (pyxecTBOTO) € aKIHMOHEPHO IPYKECTBO ChC CIEIHalHa
WHBECTUIMOHHA LIEJT 3a CEKIOPUTU3UpPAHE HAa HEIBIKUMHM MMOTH, [0 CMHCBHJIA Ha 3aKOHa 3a
Ipy’KecTBaTa ChC CIEeNMaHAa HHBECTUIIMOHHA 1Ie]l.

JpyXecTBOTO € yupeJeHo Ha YUpeauTenHo cbOpaHue, mposeaeHo Ha 15.06.2007 r., u e
BIIMCAHO B THPIOBCKUSA perucTbp ¢ Pemenme Ne 1 mo ¢.m. Ne 10692/2007 r. ma CI'C Ha
15.08.2007 r. [pyxecTBOTO € yupeneHo 0e3 cpok.

JpykecTBOTO € ChC cefalunIie u aapec Ha yrnpasienue rp. Codwus, yi. ,, lllymaka” Nel6,
c EMK:175349419

Cobcmeenocm u ynpaesienue

TYPUH UMOTHU AJICUL] e nyOauvHO aKIMOHEPHO APYKECTBO CHITIACHO 3aKOHA 3a
Hy6HI/I‘IHO npeajiarane Ha LNOCHHU KHW)KA W HCTOBHUTC aKIUMHU CE€ TbpryBaT CBO6OI[HO Ha
“beirapcka ¢onmoBa O6opca — Codums” AJl. Axuuure Ha JPYKECTBOTO ca IOUMEHHH,
Oe3HaMYHH W CBOOOJHO NPEXBBPJIICMH ILIEHHM KHIDKA, KOUTO C€ MpeIaraT IyOJIHdHO.
[TpexBBpIIIHETO HA TIOMMEHHHUTE OE3HATMYHN aKIMH, U3AAJCHU OT JPYKECTBOTO, NMAT ACHCTBUE
OT MOMEHTA Ha BIIMCBAaHE Ha CJEJIKaTa B PerucThpa Ha LleHTpanHus nemosurap, KOHTO H31aBa

JOKYMEHT, YIOCTOBEPSIBALI IpaBaTa BbPXY TE3H aKLUH.

PasnpenencHreTo Ha aKIMOHEPHHUs KalMTal Ha JIPYKECTBOTO € IMokazaHo B TaOmwmia

Nel:
2018 ron. (kM 31.12.) 2017 (xbMm 31.12))
Ne AKIUOHEp OtHocuTeseH OtHocuren
bpoii akuuu ISJI OT Bpoii €H J5J 0T
KanuTajga | akuuM | Kanmurajia
1 Jlykan Jumurpos JlykaHoB 324 250 49,89% 324 250 49,89%
2 Jdumutsp Jlykanos JlykanoB 165 000 25,39% 165 000 25,39%
3 JIronmuina HukonaeBa Konea 160 550 24,70% 160 550 24,70%
4 Hpyru ¢puzndeckn nmuna 200 0,03*% 200 0,03*%
O0mo 650 000 100 650 000 100
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Jpy’KecTBOTO € ¢ EAHOCTENIEHHA CUCTEMA Ha yIIPaBJICHHUE.
CBbBETHT Ha IUPEKTOPHUTE € B CHCTaB!
- IIpencenaren u U3nennurener qupexrop - Jlykan Jlumurpos JlykaHos

- 3am-tipencenaren — boiiko 1[BeTkoB bores
- Wren nHa ChBera Ha qupekTopute - Mopman JloopuHoB Hukomos

HpyxecTBoTo ce mpenctaBisgBa W ympasinsBa oT Jlykan Jlumwutpos JlykaHoB -

M3nbiHuTENCH TUPEKTOP.

KoM 31.12.2018 r. npyxecTBOTO MMa Ha3HAYCHH JBaMa CIYKHTEIH Ha TPYAOB JOTOBOP
Ha JUTBXHOCT: JIMPEKTOp 3a Bpb3Ka C WHBECTHUTOPUTE /€MHHUS, OT KOUTO € B OTIYCK IIO0

Ma4uHCTBO/.

B cwoTBeTcBME ¢ U3MCKBaHMATA Ha 3akoHa 3a JPYXKeCTBaTa ChC CICIUAJIHA
uHBecTUIMOHHA 1ien / wi. 18/, “ Typun umorn” AJICHULI e cxmrouniio dorosop ot 20.11.2008 r. ¢
“O0cmyxBaiio ApyxkecTBo” - “Pecta chpBu3 eHx MeHUHKMBHT OO/l OTHOCHO 00CITYKBAaHETO Ha
HCABMXXMMUTEC MY HUMOTHU (CKCHHOEITaHI/IH, moAApPbIKKaA, YIPABJICHUC, MH3BBPUIBAHCTO Ha

HOI[O6pCHI/ISI), KaKTO U OTHOCHO BOACHETO U CbXpPaHABAHCTO Ha CHECTOBOAHATA MY OTYCTHOCT.

Ilpeomem na oeinocm

IIpeameTsT Ha JEHHOCT Ha JAPYKECTBOTO € WHBECTUPAHE Ha IIAPUYHU CPEJCTBA,
HaOpaHU 4pe3 M3/1aBaHe Ha [IEHHU KHIKA, B HEIBUKUMHU UMOTH (CEKIOPUTH3AIMS HA HEJBUKUMHU
MMOTH) TIOCPEACTBOM IIOKYIIKa Ha IpaBO Ha COOCTBEHOCT M JPYrM BEIIHU IIpaBa BBPXY
HE/IBIKMMH HMMOTH, U3BBPIIBaHE HA CTPOCKH WM TOJAOOpPEHHUs, C ILIeJI MPEOCTaBIHETO MM 3a
yIIpaBJIeHHe, OTJjaBaHe MO HaeM, JIM3UHT WM apeHa U npojax0aTa uM.

3a OChIIECTBSBaHE HA JAEHHOCTTA CH JPYKECTBOTO INPUTEKaBa JHIEH3, H3JaJECH C

Pemenue Ne 17-JICH1L1/04.01.2008 r. ot Komucusra 3a puHaHcoB HaA30D.

Kem 31.12.2018r. pbBKOBOJACTBOTO Ha JPYKECTBOTO CUYUTA, 4UYe JEHHOCTTa Ha
JPYKECTBOTO CE pa3BUBa JA00pe U HE MPEIBIKIA ICHCTBUS N0 MPECTPYKTYpUpaHe Ha eiHOCTTa
ripe3 2019r., kouTo a ToBenaT 10 3HAUYMTEIHN IIPOMEHU B OM3HECA U aKTUBUTE MY.

BbB BpB3Ka C TEHAGHIMHUTE B TEKyllaTa HMKOHOMHYECKA Cpela, PHKOBOJICTBOTO €
IUIAHUPAJIO JIa TPEANPUEME MEPKH 3a ONTUMHU3UPAHE HAa Pe3ylTaTUTE OT JIEHHOCTTa CH Tpe3
2019r., kouTo MoraT Aa 061aT 0000IIEHH B CIIEIHOTO:

- CbKpallaBaHE Ha HCIIPEKUTE Pa3xoJu,
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- rapaHTHpaHe ChOMPAEMOCTTa Ha B3EMAHUATA C OTJIC] MUHUMU3UPAHE PUCKA OT OBACIIN
JIUKBUIHU 3aTPYAHEHUS Ha JPYKECTBOTO;

- HOBH IICHOBH IMPETOKEHHS, aIeKBATHO ChOOPA3CHU C TPOMEHSIATa C€ HKOHOMUYECKa
00CTaHOBKA.

JIpy»ecTBOTO HE Bbh3HAMEpsABA Mpe3 CleABaIUTe 24 Mecena OT JaTara Ha uW3JaBaHe Ha

(hMHAHCOBHA OTYET J]a POMEHS CTaTyTa U JIEWHOCTTA CH.

2. CHETOBOJHA ITOJIMTUKA HA JIPY/KECTBOTO

2.1.baza 3a uzzomesane Ha hunancosusn omuem

OunancousaT otueT Ha Typua umotu AJICUL] e M3rorBeH B CHOTBETCTBUE C BCHUYKHU
MesxayHapoau ctangapTH 3a ¢punancoBu otdetd (MCDO), KOUTO ce ChCTOAT OT: CTAaHIAPTH 32
(MHAHCOBH OTYETH M OT THIKyBaHWs Ha Komwurera 3a pazsicienuss Ha MCOO (KPMC®O),
onoOpenu ot CbBera no MexyHapoauu cueroBoguu ctannaptu (CMCC), u MexayHapoaHuTe
CUYETOBOJHHU CTaHAApPTH W ThiIKyBaHWsATa Ha llocTrosHHMs kommrteT 3a paszscHsBaHe ([IKP),
onobpern ot Komurera mo Mexaynapoaau cuetopogau cranfgaptu (KMCC), kouto edpexTuBHO

ca B cuna Ha 1 sayapu 2018 r., u xouto ca npuetu oT Komucusita Ha EBponeiickust cb1o3.

P’BKOBO,I[CTBOTO Ha OPYKECTBOTO CC € C’BO6paSI/IJ'IO C BCUYKH CTAHAAPTU U PA3ACHCHUA, KOUTO Ca
MNPUIOKHUMHU KbM HETOBATa ,Z[eleOCT " Ca NMpUCTU O(I)I/II_II/IaJ'IHO 3a MMPUIIOKCHUC OT Komucusra na

EBponeiickus cb1o3.

HoBu U U3MeHeHH CTaHdapTH
CJ’IGI{HI/ITC HN3MCHCHUS KbM CHIICCTBYBAM CTAHAAPTU U HOBU PA3ACHCHUSA, U3JAZICHU OT CnbBeTa

3a Mexnaynapoauu cueroBoguu crangaptu (CMCC) u mpuetn ot EC ca Biesnu B cuia 3a
TEKYIIHA OTYETEeH MEePHO;
e MCDO 15 ,IIpuxoau OT TOTOBOPH ¢ KIWEHTH B cwia oT 1 suyapu 2018 r., mpuet

or EC MC®O 15 3amenss MCC 18 ,Ilpuxonu®, MCC 11 ,,JloroBopu 3a CTPOMUTEICTBO* U
CBBP3aHM C TSIX pa3sCHEHHUS U BbBEXKIAa HOB MOJEN 3a MPHU3HABaHE HA MPUXOIUTE Ha Oa3ara Ha
KOHTpoJ1. HOBHAT cTaHIapT NpoMeHs MpaBuilaTa 3a ONpeAesIsHe Jalyu MPUXOJUTE ca MpU3HABaT
KBbM JIa/IecH MOMEHT WM Tpe3 JaJeH MEepPHOJ OT BPEME U BOJAU 10 Pa3LIUpsBaHE U MMOJ00psBaHe
Ha OMNOBECTABaHUATa OTHOCHO npuxogure. MCPO 15 e 6a3upaHo Ha OCHOBEH NMPHHLMI, KOKTO

HN3HUCKBa I[I)Y)KCCTBOTO Ja Mpu3HaBa NIpUXO/] 11O HAYUH, KOHTO OTpassaBa MPEXBBPIIIHETO HAa CTOKU
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WIM TPENOCTaBSIHETO Ha YCIYI'M HAa KJIMCHTUTE M B pa3Mep, KOWTO OTpa3siBa OYaKBAHOTO
BB3HArpaXxKeHue, koero JpykecTBOTO IIe MOIy4H B 3aMsiHA Ha Te3M CTOKH WK ycIyrd. Jlomycka
ce TMO-paHHOTO MpWjaraHe Ha craHgapra. JlpyxkecTBaTa cielBa Ja MpuiaraT CTaHgapTa
PETPOCHEKTHBHO 32 BCEKM IPEACTABEH MPEOXOJEH TMEPHOA WM PETPOCHEKTHBHO KaTo
KyMYJaTHBHUAT €(PEeKT OT MbPBOHAYAIHOTO MIPU3HABAHE CE OTPA3sBa B TEKYIIUS TEPHOI.

MC®O 15 e edexTrBeH 3a OTICTHH NIEPUOIH, 3aTI0YBAIIN Ha wiu nipean 1 sayapu 2018 .

e MC®O 9, DunancoBu nHCTpyMeHTH B cuia oT 1 ssHyapu 2018 1., mpuet ot EC
CeBerpT MO MexayHapoaau cdetoBonuu ctanmaptu (CMCC) uzmage MCPO 9 , dunancoBu
WHCTPYMEHTH‘, KaTO 3aBBPIIN CBOS MPOoekT 3a 3amsiHa Ha MCC 39 | duHaHCOBH WHCTPYMEHTH:
MpU3HaBaHe W oueHsBaHe”. HOBUAT cTaHIapT BbBEXkKA 3HAUUTEITHH IPOMEHHU B KiIacu(UKaIHUATA
W OICHsABaHETO Ha ()MHAHCOBM aKTHBM M HOB MOJENl Ha O4YaKBaHaTa KpeAWTHa 3aryba 3a
o0e31ieHKa Ha UHAHCOBU aKTHBH.

e MCC 40 “UuBecTrinoHHN UMOTH (M3MeHEH) — TpaHcdep Ha MHBECTUIIMOHHU UMOTH B
cuna ot 1 sayapu 2018 r.— M3MeHeHNeTo U3sICHABA, Y€ PEeKIACU(PUKAIIMATE B H OT KATErOpusATa
WHBECTUIIMOHHN UMOTH MOJXKE J]a c€ TIPaBH CaMo TIPH MTPOMSHA B IIPeIHA3HAYEHUETO, IIOAKPEIICHO
oT nmokazatenctsa. [IpomsiHa B peHAa3HAYEHUETO HACTHIIBA, KOTATO MMOTHT 32/I0BOJIH WIIA BeUde
HE 33JI0BOJIIBA OTPEAETICHUETO 32 WHBECTUIIMOHEH UMOT. [IpoMsiHa equHCTBEHO B HAMEPEHUETO
HE € JoCTaThyHa JJa 000CHOBE peKiacupUKAIUATa. Y TOUHSABA CE, Ye CIUCHKBT C JOKA3aTENCBTa
3a TpoMsHAa B TpeIHA3HAYCHHWETO B CTaHIApTa He € m3ueprareneH. [IpomsHara Moxe ma ce
MpuJiara MepcreKTHBHO WM PETPOCIIEKTUBHO, MPHU CHa3BAaHETO HA ONpEJEeNIEHUTE C IpoMsIHaTa
MpaBuIa

o U3menenus 8 MCDO 2 — Knacudukaiust ¥ OlCHIBAaHE HAa TPaH3aKIMUTE Oa3upaHu Ha
maanus ¢ akiuu B cuia 3a oT 01.01.2018 1. Te3n mpoMeHH yTOYHSBAT TPU OCHOBHH BBIIPOCA:
(a) TpeTrpaHeTO Ha yCIOBUATA U €(DEKTHTE, CBBP3aHU C MPHUI00UBaHe HA O€3yCIIOBHU IpaBa pU
OILIEHKaTa ¥ OTYMTAaHETO Ha CJHEJIKM C IUlamaHe Ha 0a3zaTa Ha aKUUH, YPEXKIaHU C MapUIHH
cpencTsa; (0) moaxoxa 3a Kiacu(uKaIys Ha CIIOpa3yMEHHsITa 3a TuTlaljaHe Ha 0a3aTa Ha akIuH C
€JIEMEHTHU Ha HETEH CETHJIIMEHT 3a IIeJIUTe Ha yIbpKaHe Ha JIMYeH JaHbK Ha JUIaTa OT CaMOTO
npennpusitue (Toj ¢opmMara Ha WHCTPYMEHTH Ha COOCTBEHHs KallMTal) — BBBEXJaHE Ha
M3KJIFOYEHUE OT OOIIOTO MPaBWIIO 3a MOCTHTaHE Ha MPAKTHIECKO yJIECHEHHE TE€3H TPaH3aKIMH 1
ce KiIacupUIMpaT Taka, KaKTO OMxa ce OT4eNu 0e3 OmIUATa 32 HETeH CETHIMEHT; W (B) HOBO
MPAaBUIIO 32 OTYUTAHE MPU MOJUGPUKAIIUN HA YCIOBHUSTA HA TPaH3aKIMU 32 IUIalaHe Ha Oa3aTa Ha
aKIUH, YPEXKIaHU C TTAPUYHH CPEIICTBA KbM aKIUH, YPeXJIaHU Ype3 U3JlaBaHe Ha WHCTPYMEHTHU

Ha COOCTBEHUS KAIuTAal.
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e MC®O 4 (npomeHeH) 3acTpaxOBaTEIHU AOTOBOPH (B CHJIa 33 TOAMLIHA MEPUOIH OT
01.01.2018 r. —ipmet ot EK). Ta3u npomsiHa ¢ cBBp3aHa ¢ HEOOXOAMMOCTTA OT CHHXPOHHU3UPAHE
Ha OTYUTAHETO IPU APYKECTBA, KOUTO U3aBaT 3aCTPaXxOBAaTEIHHU JOTOBOPH U KOUTO IIONAaT U B
obxBara Ha MC®O 9, Ho mipenu BbBexkaaHeTo Ha npeacrosmmst MCDPO17 .Ts yctaHOBSBa 1BE
OILMH Ha MOAXO — MOAX0A Ha IIOKPHUBAHE U IOJXO0 Ha BPEMEHHO OTCpOYBaHe (TIPH ONpeesICHH
ycnoBusi) Ha MC®PO9. U nBete omiuu ca BaJWIHU 0 BIM3aHETO B cuja Ha HoBua MCDO 17.
Toll He € MPUIIOKUM 32 ACHHOCTTA Ha IPYKECTBOTO.

e KPMC®O 22 — Chenku ¢ 9yKIeCTpaHHA BallyTa W aBAaHCOBU IUIAIIAHWS B CHJIA OT
01.01.2018 r. ToBa pa3sicHeHME c€ OTHAacs 3a OTUYMTAHETO Ha TPaH3aKIMM WIA 4YacTH OT
TPaH3aKIMU B YyXKJECTpaHHA BaJlyTa NpPU MOJY4YaBaHETO HA aBAaHCOBH IUIALAHUS, HpPEAn
MMPU3HABAHCTO Ha CaMMs aKTHB, Pa3sxoJ WJIN MNPUXOU. B Te3n CjIydyan MnpeArpuAaTuAaATa OTUUTAT
I'PBO HEMOHETApEH aKTUB MO MpeaIuIaTeHn cyMHU (MIpeIUIaliaHus 10 JOCTaBKH Ha aKTHBU HIIH
YCIYTH) WM HEMOHETApHO 33JBIDKEHHE 110 OTCPOUYCHH MPUXOAU (ITOJYyYeHH aBaHCH OT KIUEHTU
no npoxaxoOu). IIpu momyvyaBaHeTo Ha TaKMBa aBaHCOBHU IUIAINAHMS B UyXKJa BalyTa AaraTa Ha
TpaH3aKLUMATa CE€ U3II0JI3BA 32 ONpeAessiHE Ha OOMEHHHUS KypC, @ aKO MMa MHOKECTBO IJIAlaHNs
— JaTa Ha TPaH3aKLOMATA C€ OMpEAeNs 3a BCAKO OTAEHIHO miamane. Ciex ToBa pa3siCHEHHETO
YTOUHSBA, Y€ IPHU IIbPBOHAYAIHOTO IIPU3HABAHE HA CHOTBETHHS AKTHUB, Pa3XxoA WM NMPHUXOJ, B
pe3yiaTaT Ha TPaH3aKLMs 110 aBaHCOBO IUIAIIaHE/TIOIyYaBaHe WIN Ha CEPHUATa OT TPAH3aKIUH OT
IUTALIAHUS/TIONyYaBaHe B 4YyKIECTpaHHa BaJyTa, JaraTa Ha TpaH3aKUMATa € Jarara Ha
'bPBOHAYATIHOTO NPU3HABaHE HAa HEMOHETApHMUS AaKTHUB WM NacuB (OpU €IHOKPATHO
IUTalIaHe/oTy4aBaHe) WK € AaTaTa Ha BCSKO IUalaHe/moay4yaBaHe. ToBa ThIKyBaHHE MOXeE J1a
ce mpuiara C IbJIHA PETPOCIHEKIUS WM MEPCIeKTHBHO, B J[BA BapuaHTa: a) OT HA4aJoOTO Ha
OTUYCTHHA MNEPHUOJ], 3a KOMTO TO ce Inmpuiiara 3a IbpBU II'bT, UIIN 6) OT HA4YaJIOTO HAa MPEAXOJHUA

TepHo/ MpeIu eproia, Mpe3 KOMTo 3a MbPBU BT TO CE MpHara.

PwvroBonctBoro Ha [IpyxectBoto € ouenwno d4e Ilpumaranero mva MCDPO 9 Q@uuancosu
uncmpymenmu 1 MC®O 15 [lpuxoou om 002060pu ¢ Kiuenmu € JOBEJIO IO MPOMEHH B
CYETOBOJIHATA TOJIMTHKA, HO HE € HaJOXHJIO KOPEKIWH Ha CYMHTE 0 CHOTBETHHTE CTATHH,

OTpassaBall 3aCErHaTUTC OTUCTHU O6eKTI/I, IIpU3HAaTU BB q)HHaHCOBI/ISI OTYCT.

KbsMm JaTaTa Ha U31aBaHC 3a O):[O6p$IBaH€ Ha TO3U OTUYCT 3a (1)I/IHaHCOBOTO CbCTOAHHUE Ca U3OaACHU,
HO HC Ca BCC OLIC B CWJIa 3a TOJUIITHU MICPUOJH, 3all0YBAIN HA 1 sAHyapu 2018 T., CICIHHUTC HOBU
CTaHAapTH, IMPOMCHU B CTAaHAAPTU U PA3ACHCHHA, KOUTO HC CC OYdKBa Ja MMAT 3HAYUTCIIHO

BJIMAHUC BBPXY OTUCTA HA I[py)KGCTBOTOZ
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e MC®O 16 — JIuzunr (Ilybnuxysan Ha 13 sayapu 2016 r.), B cuna ot 01 ssayapu 2019 1. -
npuet ot EK. To3u cTanaapT € ¢ u31sJ10 MpOMEHEHa KoHLenus. Tol BbBEX/1a HOBU MPUHIIUITH
3a TpU3HaBaHe, U3MEPBAHE W TPEACTaBsSHE Ha JIM3UHra Ype3 HajaraHe Ha HOB MOJEIN C IeN Ja
OCHTYpH TO-IOCTOBEPHO U  aJEKBAaTHO TMpPEIACTaBIHE HA TE3W CHAENKH KakTo 3a
JU3AHTOMONyYaTeNsl, Taka U 3a Ju3uHrofatens. CTaHAapThT IIe 3aMEeHH ASHCTBAIIHS IO TO3H
MOMEHT cTaHmapT 3a jmsmara — MCC 17. a) Bomemusar NpWHIOWII Ha HOBHS CTaHOApT €
BBBEXJIAHETO HAa EAHOTHIIEH MOJE] Ha CYETOBOJHO OajJaHCOBO TpPETHpaHE Ha JIM3UHTa MpU
JU3AHTOMONYyYaTeINTe — 32 BCUYKH JIM3WHTOBU JIOTOBOPH C MPOABIDKATEIHOCT OT TIoBede oT 12
Mecela IIe ce Mpu3HaBa akTUB NoJ ¢popmara Ha ,,[IpaBo Ha MOJ3BaHe”, KOMTO IIe ce aMOpTH3Hpa
3a Iepuojia Ha JOTOBOpa, U PECIIEKTUBHO, IE C€ OTYUTA (PMHAHCOB MACHB 32 3aIBJHKCHUETO T10
Te3u JoroBOpH. ToBa € W ChIECTBEHATa MPOMSHA CIPSIMO TEKyllaTa OTYEeTHA MpakTHKa. 3a
KpaTKOCPOYHHM MJIM HAa MHOTO HHUCKA ILI€Ha JIM3MHTH CE€ JOMYyCcKa W3KIIOYEHWE M 3ama3BaHe Ha
JoceranHara npaktuka; 0) [Ipu nmu3uHrogarenuTe HsMa Ja UMa ChIIECTBEHH IPOMEHH U TE IIe
MPOJBJDKAT Ja OTYMTAT JM3WHTHUTE 10 Tojo0ueTo Ha crapust cranmaapr MCC 17 — xkato
OTepaTUBHH M (UHAHCOBU. [IOKOJIIKOTO HOBHAT CTAaHIAPT JaBa MO-ISUTOCTHA KOHIEMIINS, CIeBa
Jla ce HampaBH U OT TSAXHA CTPaHa eJH MO-TOAPOOCH aHaj W3 Ha YCIOBHUATA HA JOTOBOPUTE U €
BB3MOXHO W TpU TAX (JIM3UHTONATENUTE) Ja HACTBISIT OCHOBAHMS 3a pEeKIACH(PHKALUS Ha
OTIpe/IeTICHN JIM3UHTOBH CIeNKH. HOBHAT cTaHIapT M3MCKBA pa3lIMpsBaHE HA OITOBECTSIBAHUATA.

Hosusr CTaHJAapT HE CC O4YaKBa Ja UMa CCI)CKT BBpPXY OTUCTA 3a (I)I/IHaHCOBOTO CbCTOSAHHC Ha

HdpyxecTBOTO.

e MC®DO 17 3actpaxoBaTelHH IOTOBOPH (B crita 3a roguinay nepuoau ot 01.01.2021 r. —
He e mpuer oT EK). To3n craHmapT € W3LAI0 HOB CYETOBOJEH CTaHAAPT 32 BCUYKH BHUIOBE
3aCcTpaxoBaTeIHH JIOTOBOPH, BKIL. 32 HIKOM rapaHIUU 1 (PMHAHCOBH MHCTPYMEHTH, KaTo 0OXBala
MpaBuJja 3a MPU3HABAHE U OLICHSBAHE, 3a MPEACTABSHE U onoBecTABaHe. CTaHAApTHT 1LIE 3aMEHU
JedcTBalmusl A0 TO3W MOMEHT CTaHIApT 3a 3acTpaxoBareiaHuTe norosopu — MCOO 4. Toi
YCTaHOBSIBA HOB ISUIOCTEH MOJEJT 32 OTYUTAHETO Ta 3aCTPAXOBATEIHUTE JOTOBOPH, MOKPHBAII

BCHYKH PEJICBAHTHU CUCTOBOIHHU aCIEKTH. T0¥ HE € MPIIOKHIM 3a ICHHOCTTa Ha IPYKECTBOTO.

e MC®O 9 (npomeHeH) — OUHAHCOBM MHCTPYMEHTH — OTHOCHO CllydaW Ha HETaTHBHU
KOMIICHCAIIMU TIPU MPEJCPOYHO MoracsiBaHe U MoauduKanyu Ha (UHAHCOBH MacHBU (B cHIia 3a
roguinay nepuoau ot 01.01.2019 r. — npuer ot EK). Ta3u npoMsHa nokpuBa JiBa BbIIpoca: a)
M3MEHs HacTosIuTe u3uckBaHusTa Ha MCDO 9, kaTo MO3BOJISIBA KIACH(PHUIMPAHETO Ha

OIIpEaACICHA q)HHaHCOBI/I AKTHBU 110 aMOpTU3HWpaHa CTOMHOCT H IMPEMUHABAHETO UM Ha TECTa

-10 -
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CIII'JI, He3aBUCMMO OT HAJIMYMETO HA YCIIOBHS 3a MPEICPOYHO MoracsiBaHe C HETraTHUBHA
KoMIIeHcanus. HeraTuBHa KoMmIeHcanus € Haluie, KOoraTo YCJIOBHATA 10 TOTOBOPa TO3BOJISBAT
Ha JUIBKHUKA Ja TUIATH TPEACPOYHO WHCTPYMEHTa MNpEAW HETOBUS Majek, U MPEeICPOYHO
IUIaTeHaTa CyMa MOXKE Jla € pa3ih4yHa OT OCTAaHaJUTE HEIUIATCHU TJIaBHUIA U JIMXBH, HO Ta3u
HeraTHMBHAa KOMIIEHCAIMsI TPsIOBa J1a € pa3yMHa W pelicBaHTHA 3a PAaHHOTO MpEKpaTsBaHe Ha
norosopa.lIpeaBaputenHOTO ITamaHe camMo MO cebe CH HE € JOCTaThbueH WHIUKATOp 3a
IpereHKa, Te.e BaKHO € Jla ce MPEIeHH CHpsSMO TEeKYIIO MpeoOiagaBaiius JIUXBEH MPOIEHT, U
CIIPSIMO HEro cyMmara Ha NpeAIUIAIlaHeTO MOXKE J1a € W B II0JI3a Ha CTpaHa, MHUIMHpaNa TO.
BaxHo e n3uncisaBaHeTO HAa KOMIICHCANMATA J]a € TIOCIEJOBATEIHO KAaTO ITOIXO0 U PH CaHKIH
3a TO-paHHO IUTAI[aHe, W TPH I0Jd3a OT MO-paHHO IuiamaHe. ChIIO Taka ChOTBETHHAT AKTHUB
crenBa la € B KaTeropusra ,,Jbp)KaH 3a ChOMpaHe Ha MapHYHHUTE MOTOLM CBHITACHO OW3HEC
Moziella Ha MPeINpUATHETO; 0) MOTBbpP)KIaBa, 4e KOraTo NajieH (pMHAHCOB IACHB, OTYHTAH IIO
aMOpTHU3UpPaHa CTOWHOCT, € MOAU(UIPaH,0e3 ]a ce OTIHCBA, TO €(PEeKTHT OT Ta3n MOIUDUKALINS
TpsiOBa Aa ce mpwW3Hae B medanbara wim 3arybata. EQexkThT ce m3aMepBa KaTro pa3iuka MEXIy
OPHUTMHAJTHUTEC JOTrOBOPCHHU IMAPUYHH MMOTOUH U TE3U, CICI MOI[I/I(bI/IKaHI/IHTa, AUCKOHTHUPAHU I10

OpHUTMHAJTHUA C(bCKTI/IBeH JIMXBCH IIPOLCHT.

e KPMC®O 23 (mpomeHen) HecurypHocTd mpu THpu TPETUPAHETO HA JAHBIH BHPXY
noxoja (B cuia 3a roguminu nepuogu ot 01.01.2019 r. — e e npuero ot EK). ToBa pa3zsicHenue
JlaBa HACOKH 3a CUETOBOJAHOTO OTUMTAaHE HA JaHBLUUTE BBPXy noxona mo MCCI12 koraro ca
HaJMIIEe OTpEAeJeHH HECHUTYPHOCTH IO JaHBYHOTO TpeTHpaHe. To He 3acsAra JaHbLU U JPYyru
Ibp>KaBHHU B3eMaHus U Takcu, u3BbH MCC12, HUTO BKJIIOYBA CIIENIMATHU U3UCKBAHUS OTHOCHO
JUXBU W JPYTH CAaHKLUMHU ACOIMHPAHHU C HECUTYPHOCTH MO AAHBIM. Pa3zscHEHHETO MOKpHBA: a)
Jajii NpeAnpuiaATUeTO Aa MpeucHABa OTACIIHO HECUTYPHOCTHU IO JaAHBYHOTO TPETUPAHE OTACIIHO,
0) IOoMyCKaHHUATa, KOUTO MPEANPUATHETO MPABH 3a POBEPKA U OI[EHKA Ha JaHBYHOTO TPETUPAHE
OT JaHBYHHUTE BIACTH; B)KaK MPEIANPUATHETO € OINPENSIIIo JaHbuHATa Iedyanda Wiu 3aryoa,
JaHbYHUTE 0a3W, HEW3ION3BAHWUTE JAHPYHU 3aryOu, NaHbUHUTE CTABKH M HEW3IOJI3BAHUTE
JMaHBYHU KPEAUTH; T) KaK MPEANPUATHETO € MPEICHUIO U TPETUPAIO MPOMEHUTE BbB (PAKTUTE H
oOcTosTeNCcTBaTa; W [) TPEANPUATHETO Ja OIpeNeNd Jajdd IIe IMpeleHsBa OTACTHUTE

HECUT'YPHOCTHU HA JAaHBYHOTO TPETUPAHEC IMOOTACIHO NN B KOM6I/IHaI_II/I${ C Apyru .

e MCC 28 (mpomeHeH) — MHBecTHIIMM B acCOIMUpPAHU W CHBMECTHH MPENNPUATHS —
OTHOCHO ABJITOCPOYHH YYACTHS B aCOLIMUPAHU U CHbBMECTHH NPEANPUATHS (B crja 3a TOIUIIHU
nepuogu ot 01.01.2019 r. — e e npuer ot EK). Tasu mpomsiHa yrouHsiBa, 4e NPEANPHUITUETO

CJIe[iBa Aa Ipujiara MC®DO 9, BKIIIOYUTCIIHO M3MCKBAHHUATA 3a 06C3LICHKa, OTHOCHO y4JacCTusTa B
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acouupaHu HJIW CBBMCECTHU MNPCAIIPUATUA, KOUTO (I)OpMI/IpaT HCTHaTa HMHBCCTUIHUA C TEC3HU
APYKECTBA, U 3@ KOUTO HC CC IpuJjiara OTYUTAaHCTO 110 METOAAa Ha COOCTBEHMS KaIuTal. HpOMHHa

B HAMCPCHUATA WIIN IIJIAHOBETC HAa PBKOBOJACTBOTO HE C€ CUUTAT 3a AOKA3aTCJIICTBO 3a MMIPOMAHA.

PvroBoacTBOTO € Ha MHEHHe, 4e n30dpaHara 0a3a 3a M3TOTBAHE Ha (PMHAHCOBUS OTYET 32 KbM
31.12.2018 r. mpemocTaBs Ha TOTpeOUTENUTE TOJNE3HA M JOCTOBEpHA HMH(POPMALUS OTHOCHO

(hMHAHCOBOTO CHCTOSIHHE M PE3YNTAaTHTE OT JeHOCTTa Ha [IpyxkecTBOTO.

OtuerHusT nepuog ¢ ot 01 sHyapu 10 31 nexkemMBpu Ha TeKymiaTa rojguHa. TeKylll OTYETCH
nepuoa — 2018 roguna. [penxonen orueren nepuoa — 2017 roguna.

JpyXecTBOTO € BB3MPHUEIO Ja U3rOTBs U IpeacTaBs equH OTyeT 3a BCEOOXBATHUS TOXO/.

JpyxecTBOTO BOAM CBOUTE CYETOBOMHHU peructpu B Ownrapcku yneB (BGN), koiito
IpremMa Karo HEroBa OTYETHA BajyTa 3a mpeicraBsHe. [laHHuTe BbB ()MHAHCOBUS OTYET U
MPWIOKEHHUSITAa KbM HEro ca MPEeACTaBEHH B XWIAOU JIEBA, OCBEH aKO HE € IOCOYEHO IPYro
JloxonsT Ha | akIus ce M3YUCIIABA U ONOBECTSIBA B JIEBA.

[IpencraBsHero Ha ()UHAHCOBHA OTYET CBIVIACHO MEXIyHApOIHUTE CTAaHAAPTH 32
(MHAHCOBM OTYETH HM3HMCKBAa PBKOBOACTBOTO Jla HAIIPAaBU HaW-70OpH MPHUOIM3UTEIHH OLECHKH,
HAYUCJICHUS U Pa3yMHO OOOCHOBAHU IMPEAIOIOKEHUS, KOUTO OKa3BaT €(eKT BbPXY OTUETCHUTE
CTOMHOCTH Ha aKTHBWTE M ITACHUBHUTE, U HAa OIIOBECTSBAHETO HA YCIOBHHU B3€MaHMS U 33bJKECHUS
KbM JiaTaTa Ha OT4YE€Ta, U PECIICKTUBHO BHPXY OTUCTCHUTC CTOMHOCTHU pasMEpu Ha MPUXOIUTE U
pa3xoauTe 3a OTYETHATA ToAnHA. Te3u MPUOTH3UTEHN OLIEHKH, HAUYUCIICHHUS W TPEATIONONKCHIUS
Cca OCHOBAaHHU Ha I/IH(bOpMaHI/ISITa, KOsTO € HaJIMYHA KbM JaTraTa Ha q)HHaHCOBI/ISI OTYCT, IIOpaau
KOETO ObJieiuTe PaKTHUSCKU PE3YNITaTH OMXa MOTJIH Jla ObJaT PA3JInYHH OT TAX.

OOekTuTe, KOWUTO TpeAroyaraT MO-BUCOKA CTENEH Ha CYOEKTHBHA IMIpeleHKa WIH
HECUTYPHOCT M KBACTO MNPCANOJIOKCHHUATA U HpI/I6JII/I3I/ITeHHI/ITe CUCTOBOJHHU OII€EHKHU Ca

CHILECTBEHM 3a (DUHAHCOBHS OTUET, ca onoBecTeHu B [Ipunoxenue Ne 2.18.

2.2. Ilpunuun-npeononoxcenue 3a 0eiicmeauio npeonpusamue

[TpuHOMIBT-TIPEANONIOKEHNE 32 JeHCTBAIO NpeAnpuaTue € QpyHAaMeHTaleH MPHHIUIT
MIPU U3TOTBSHETO Ha (PUHAHCOBUTE OTYETH. CHITIACHO MPUHLMIA-TIPEAIOIOKEHHE 3a ISHCTBAIIO0
NpeanpusITHe, MPEANPUITUETO OOMKHOBEHO CE Pa3IiieXk/1a KaTo MPOABIKABAIIO IEHHOCTTa CH B
0003puMo Obzenie 0e3 HaMepeHHe WM HeOOXOAMMOCT OT JIMKBHIALUS, NMPEYCTaHOBSBAaHE Ha

CTOIIaHCKaTa HeﬁHOCT WM TbPCCHC Ha 3alluTa OT KPSAUTOPUTC, BCICACTBUC HA CHIICCTBYBAIN
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3aKOHU WU APYT' HOPMATHBHU pa3l'[0p€)16I/I. C’LOTBCTHO, AKTUBUTEC U MMACUBUTC CC OTUYUTAT Ha
0a3za BB3MOXKHOCTTA Ha NpeaAnpuATUCTO Aa pcaiu3vupa aKTUBUTC U Oa YpCAU NACUBUTC CU B
HOpMAJIHUA XOJ Ha OouzHeca. HpI/I OIICHKaTa 3a TOBa MJaJIM MNPUHIOUIIA-TIPCATIONOXKCHUC 3a
JIeicTBamio npearnpuAaATuC € YMECTCH, PBKOBOACTBOTO B3C€Ma MNpCABUA LAJlaTa HAJIW4YHA
I/IH(i)OpMaIII/IH 3a O603pI/IMOTO 6’1)[[61[16, KOATO O6XBaHIa IMOHC, HO HE C€ OrpaHn4aBa CaMO 10

JBAHAIECETTE MeceIa OT Kpas Ha OTYCTHHS TICPHUO.

OHUHAHCOBUAT OTYET € W3TOTBEH Ha MPHHIUIA-TIPSANONOKCHAE 3a JeHCTBAIIO
NPENpUsITHE, KOWTO TWpEANoiara, 4e TNPEANPHATHETO IIe MNPOJABIDKKA JEHHOCTTa CH B
06o3pumoTo Onacmie. [IpeanpusaTreTo UMa UCTOPHS Ha TIEUYEINBINA JEHHOCT B CBOOOACH JOCTHII
10 GuHAHCOBU pecypcu. O0mara HECUTYPHOCT MPH CeraliHaTa HKOHOMUYECKa CHUTYAIHs IIe ce
MPeoIoNisiBa 4Ype3 ONTHMHU3WpPaHe Ha OIepaThBHATA JCHHOCT W CIICJBAaHE HA CTpaTerus,
ChCPEIOTOUYCHA BEPXY OCHOBHUTE KOMITCTCHIIMM Ha Tpeanpusatuero. OcBeH MpoMsiHa Ha Ou3Hec
MoOJeNia W TIpUeMaHe Ha HOBa cTparerds 3a (YHKIMOHUpaHE B TPOMEHSIA CE cpena,
MPENpUATHETO TpeanpueMa HaMalasBaHE Ha pa3XOOUTe CH M TOJWTHKA Ha MO0-Obp3a U

eeKTHBHA aJlanTalysi KbM MPOMEHSIIHS CE ma3ap.

2.3. Cpasnumennu 0anHu

JpyxecTBOTO TIpeACTaBs CpaBHHTEIHA uHGOpMAIMs BHB (UHAHCOBUTE CH OTYETH 3a
npenxoaHara 2017 roguna. Koraro e He00X01UMO, CPaBHUTEIIHUTE JTAHHHU C€ PeKJIaCU(HUIIMpPaT,
3a J1a C€ TIOCTUTHE CHIIOCTABUMOCT CIPSMO TPOMEHU B TMPEJACTABIHETO B TEKYIIUs MEPHUO/I.
JpyxeCcTBOTO W3rOTBS U IPEJCTaBs KATO KOMIIOHCHT Ha ITBJIHMS KOMIUIGKT Ha (DMHAHCOBHTE
OTYETH U OTYET 3a (PMHAHCOBOTO CHhCTOSHUE KbM HAYaJIOTO HAa Hal-PaHHUS CPABHUTEIICH MEPHUOI,

KOorarto:

* TO IpUJara CY€TOBOJHA IIOJINTUKA ChC 3a/lHA JATa, IIPaBU IIPEH3YHCIICHHE ChC 3aJHA JaTa Ha
CTaTUM B CBOMTE ()MHAHCOBH OTUETH WJIM KOTATO MpeKiacu(uIpa CTaTUH B CBOUTE (DMHAHCOBH

OTYETH; U

¢ npuiarai€to CbC 3aJHa JaTa, MOPCU3YUCICHUETO HIIN HpeKnacmbHquaHeTo OKa3Ba
CBbUICCTBCHO BJIMAHUC BHPXY I/IH(I)OpMaHI/ISITa B OTUCTA 3a (1)I/IHaHCOBOTO CbCTOAHHUEC KbM HA4YaJIOTO

Ha NPeIXOAHUS IEPUOI.
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2.4. Omuemna eanyma

OyHKIIMOHATTHATA M OTYETHa BalyTa Ha JAPYXKECTBOTO € Obiarapckust seB. OT
01.07.1997r. neBwT € PukcupaH B CbOTBETCTBHE Chc 3akoHa 3a BHB xbM repmanckara mapka B
chotHOomenne BGN 1:DEM 1, a ¢ BBBeXHaHETO Ha €BPOTO KaTo o(duIManHa BajxyTa Ha
EBpormnetickus cpro3 - ¢ eBpoTo B choTHOIeHne BGN 1.95583:EUR 1.

[Ipn mepBOHAWAaTHO TpH3HABaHE, CAENKA B UYKIECTpaHHA BalyTa Ce 3alicBa BBHB
(hyHKIIMOHATHATA BajdyTa, KaTO KbM CyMmara B UyKIeCTpaHHa BallyTa ce Ipuiiara OOMEHHHUST
Kypc KbM MOMEHTa Ha CJAeNKaTa WM omepamnusra. [lapudHuTe cpeacTBa, B3eMaHUATa W
3aIBIDKEHUSTA, KaTO MOHETApHU OTYETHU OOEKTH, ACHOMUHHpPAHHU B Uy)KIECTpaHHA BalyTa ce
OTYUTAT BHB (DYHKI[MOHAIHATA BAIyTa, KaToO Ce MpHIara 3aKIFUnUTENHAAT oOMeHeH kypc Ha bHb
KkbM 31 nexeMBpH .

Hemonerapaure oT4eTHH O00E€KTH B OT4eTa 32 (DHHAHCOBOTO CBHCTOSIHHE, ITHPBOHAYAITHO
JEHOMUHUPAHW B YYXKJIECTpaHHA BallyTa, Cc€ OTYUTAT BHB (DYHKI[MOHAIHATA BallyTa, KaTo ce
mpujiara UCTOPHYECKUAT OOMEHEH Kypc KBbM JaTara Ha OIepanusATa W TOCIEIBAII0 HE ce
MIPEOLICHBAT MO 3aKIIoUnTeNeH Kype. EdhekTute 0T KypcoBUTE pa3iuKH, CBBP3aHH C YPEKAAHETO
Ha TBPrOBCKM CHENKH B YYXKJCCTpaHHA BalyTa WIH OTYMTAHETO HA THPIOBCKU CICIKH B
qyX/I€CTpaHHA BaJlyTa MO KypcOBe, KOMTO Ca pa3iIU4YHH, OT T€3W, M0 KOWTO IbPBOHAYAIHO Ca
OWM TpU3HATH, ce BKIIIOYBAT B MevandaTa WM 3arydata B MOMECHTA Ha Bb3HHKBAHETO UM, KaTO
ce MPEICTaBAT KbM “Apyru AOX0nau OT AeitHoctTa”. KypcoBuTe pa3iuKu OT BadyTHU 3a€MH WU

Jpyru pUHAHCOBH ONEpANMy Ce BKIIIOYBAT BbB (PMHAHCOBUTE MPUXOJIU H PA3XOIH

2.5. IIpuxoou

2.5.1. CyeroBogHa NOJUTHKA, NpUJI0kuMa oT 01.01.2018 roguna

2.5.1.1 Ilpusnasane na npuxoou no 002080pu ¢ KiueHmu

OOwnuaitHuTe MPUXOIU HA JPYKECTBOTO Ca OT CIEAHHUTE JEWHOCTU: OTJABaHE IO HaeM
Ha MarasuH U Npojax0a Ha HHBECTUIIMOHHU UMOTH.

[Ipuxoaure B OPYKECTBOTO Ce€ NPU3HABAT, KOraTo KOHTPONBT BBHPXY OOemIaHUTE B
002080pa ¢ KAueHma UMOTH, CTOKH W/WIIM YCIYyTH C€ NPEXBBPIM Ha KineHTa. KOHTpombT ce
MPEXBBPJIL HAa KIHMEHTa IIPH YAOBJIETBOPSBAHE HAa 3aJbJDKEHHUATA 3a M3IIBIHEHHE II0 JOrOoBOpa
4ype3 MPEeXBbPJIsSHE Ha 00CSIIaHUTE KIMOTH, CTOKH H/WJIH MPEIOCTaBSIHE Ha O0CIIAHUTE YCIYTH.

OI/;QHKCI Ha 002060[) C KlIueHm

Hozoeop ¢ kauenm € HAIMIE CaMO KOTaTo MPH BIN3aHETO MY B CHIIA TOM:

a. UMa TbpProBCKa CbIIHOCT U MOTHUB,
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6. cTpaHuTe ca ro omoOpwiu (YyCTHO, THUCMEHO wWiM Ha 0a3za ,yCTaHOBEHAa U
o0IIONMpHU3HATa CTOMAHCKA MPAKTUKA ) M C€ aHTAXKHUPAIIU JIa TO U3IIBIIHAT,

6. TpaBaTa Ha BCSKA CTpaHa M ¢o. YCIOBMATA 3a IUIallaHe Morar Ja ObaaT

uiaeHTU(UIMpaHu, W O. CHIISCTBYBA BEPOSTHOCT BB3HATPAKIACHUETO, HA KOCTO

JIPYKECTBOTO MMa TIPaBO MPH U3IIBIHCHUE 33JIbJDKCHHUATA CH 33 M3IBIHCHHE, J1a ObJe

nmoirydeHo. llpu omeHka Ha cpOMpaeMocTTa ce B3eMarT MPEIBHI BCHYKHA PEIEeBAHTHU

(hakTH U 00CTOATENICTBA IO CHEIKATa, BKJI. MHUHAJ OIUT, OOMYaiHH OM3HEC MPaKTHKH,

MyOJIWKyBaHW TIpaBHJIa W HANpPaBeHW W3ABIEHUS OT CTpaHa Ha JPYXKECTBOTO,

o0e3rneyeHns 1 Bb3MOKHOCTH 32 yIOBIIETBOPSIBAHE.

HoroBop, 3a KOMTO HSIKOW OT TOPENOCOYCHHUTE KPUTEPUU BCE OIIE HE € H3IBJIHEH,
MOJIeKM Ha HOBa OIEHKA BCEKHW OTYeTeH mepuoi. [lomyueHuTe BB3HATPaXKACHUS MO TaKbB
JOTOBOP C€ TPH3HABAT KaTO 3aIbIDKeHHE (nacueé no 002080p) B oT4eTa 3a (DHHAHCOBOTO
CBCTOSTHHUE, JOKATO:

a. BCHYKY KPUTEPHUH 3a MIPU3HABaHe Ha JIOTOBOP C KIIMEHT He ObJaT N3ITbIHCHU;

0. IpyXeCTBOTO M3IBJIHU 33BJDKCHUATA CH 33 U3MBIHEHUE U € TOIYYWIO LSJIOTO WIIN
IMOYTH ISUIOTO BB3HATIPAXKACHUC (KOCTO HC IIOJJICKU Ha BT>3CT3HOB$1B3HC); I/I/I/IHI/I

B. KOraTo JIOTOBOPBT € NPEKPaTeH M IOJIyYCHOTO BB3HArPaKICHHE HE IOJUICKH Ha

BB3CTaHOBABAHC.

[lpu mbpBOHAaYaTHATA OIEHKA HA JOTOBOPHUTE CH C KIHEHTH JAPYKECTBOTO IPaBH
JONBJIHUTENIEH aHalW3 W MpeleHKa Jaly JBa WINM IOBede J0roBopa TpaOBa naa ObaaT
pasriexaaHd B TAXHATa KOMOWHANuWs W Ja ObJaT OTYETEHH KaTO €IWH, U PECIIEKTUBHO JaJH
oOeIaHuTe UMOTH, CTOKH W/HMJIH YCITyTH BB BCEKU OTIEIICH W/WIM KOMOWHUpPaH JJOTOBOp TPsiOBa
na Ob/IaT OTYETEHHU KAaTO €JHO W/WITY MOBEYe 33 JbJDKCHUS 32 U3IThIHEHUE.

JIpy>kecTBOTO MpU3HaBA MPUXO/] 32 BCIKO OMOEIHO 3A0bINHCEHUE 3a U3NBIHEHUe Ha HUBO
UHOUBUOYANEH 002080p C KAUeHm KaTo Ce aHaIM3UpaT BUJIA, CPOKA W YCIOBHUSATA 32 BCEKH

KOHKPETCH AOr0BOP.

2.5.1.2. H3mepeane/(ouenssane) na npuxooume no 002080pu ¢ KIUEHMU

Ilpuxooume ce usmepsam BBH3 OCHOBA Ha OIpPEllEICHATa 32 BCEKH JOTOBOP UYeHd Ha
coenkama.

Llenama na coeaxama € pa3MepbT Ha Bb3HATPAKICHUETO, HA KOETO JIPYKECTBOTO OYaKBa
Ja WMa TpaBo, C M3KIIOYEHHE HAa CyMUTE, ChOpaHM OT HMETO Ha TpeTd crpaHu. llpu

OIPEACIAHETO HA LEHATA Ha CACJIKaTa, APY>KECTBOTO B3€MaA MPEABU YCIIOBHUATA HAa JOTOBOpA U

-15 -



TYPUH UMOTU AJJCHIL

MNPUJIOXKXEHUS KbM ®UHAHCOBUSA OTYET 3a 2018 roguna

OOMYallHUTE CH TBHPrOBCKU IPAKTHUKH, BKJ. BIMSHUETO Ha IPOMCHJIMBH Bb3HATPaKACHUS,
HUIMYMETO Ha CHIIECTBEH (MHAHCOB KOMIIOHEHT, HEMApUYHU BB3HATPAKICHUS U
BB3HArPaXKACHUs, ABDKMMUA Ha KIMEHTa (ako mMa TakuBa). [Ipum JOTOBOpH ¢ MoOBeuYe OT €AHO
3aqbJDKEHUS 32 M3IBJIHEHHE [eHaTa Ha CAeKaTra ce paslpeacis KbM BCSKO 3aIbJDKEHHE 32
U3IIbJIHEHNE Ha 0a3a WHIUBHIyalHUTE MPOAAXHH IICHW Ha BCSKA CTOKA W/WIM YCIyra,
oTpesieNieHn 1Mo eAnH oT gonyctumute B MCPO 15 meToan, KaTo MPHOPUTET Ce TaBa Ha METOJIa
Ha ,,Ha0JIFOTaeMUTE TTPOJIAKHH IICHH .

Ilpomanama 6 obxeama unu yewama (WM W B JIBETE) HA JOTOBOpA CE€ OTYHTA KaTo
OT/IeJIeH JIOTOBOP W/WJIM KAaTO YacT OT CHIIECTBYBAIIUS JOTOBOP B 3aBHCHMOCT OT TOBa JajH
IpoMsHAaTa € CBbp3aHa C J00aBsSHE Ha CTOKH W/WIM YCIYTH, KOWTO Ca pasTpaHUYMMH, W OT
ompezieNeHara 3a TAX [eHa. B 3aBucumoct ot ToBa:

a) MoaudUKaIuATa Ce€ OTYWTA KAaTO OTIEIEH JOTOBOp, aKOo oO0XBaTra Ha JIOTOBOpa ce
pasmmpsiBa mopaay 100aBsiHETO Ha CTOKH W/WITM YCITYTH, KOMTO Ca Pa3TPaHWYMMHM, U IIPOMSHATA
B JIOTOBOpHATa IIEHA OTpa3sBa MHIMBHAYATHUTE NMPOJAXKHU IIEHH Ha NOOABEHHTE CTOKH H/WIIU
YCIYTH;

6) MoaupuUKanusTa ce OTYMUTA KaTo MpPEKpaTsBaHE Ha ChHIIECTBYBAIMs IOTOBOp MU
CKJIIOYBaHE Ha HOB JOTOBOp (TpuiiaraHe B OBACUIETO), aKO OCTABAIIUTE CTOKU W/MJIHM YCIYTH ca
pasrpaHu4uMHU OT NPEXBBPJICHUTE PEaU MOI[I/I(bI/IKa]_[I/IHTa, HO IpoOMsAHATa B AOTOBOpHATa LCHA
HEC 0Tpa3dBa UHAUBHUAYAIHUTC MPOAAKHU LICHU Ha I[O6aBCHI/ITe CTOKH I/I/I/IJ'II/I YCIYTH,

6) MOIU(HKANHUATA CE OTYUTA KATO YaCT OT CHUIECTBYBAlIMs JOTOBOP (KyMYyJIATHBHO
KOpUTHpaHe), ak0 OCTABAIlIUTE CTOKH /MM YCIAYI'HM HE ca pas3rpaHUYMMHU OT MPEXBBHPIICHUTE
npear MoauQHKanusaTa U CIeJJOBATETHO Ca YacT OT €IHO 3aJbJDKEHHE 32 U3IIBITHEHHE, KOETO

YPEICHO YaCTUYHO.

2.5.1.3. 3a0vaicenusn 3a usnvineHue nO 002060puU C KiUeHMU

[MpuxoauTe, reHepUpaHU B APY)KECTBOTO, CA OCHOBHO OT OT/IaBaHE O] HAEM Ha Mara3uH
U TpoJiak0a Ha MHBECTHIIMOHHH UMOTH. KaTo 1510 Jpy»KEeCTBOTO € JOCTUTHAJIO JI0 3aKIIIOUYCHHE,
4e JeificTBa KaTo MPHUHIUIAT TPU JIOTOBOPEHOCTUTE CU C KIIMEHTHTE, OCBEH aKO U3PUYHO HE ©
OTOBECTEHO APYro 3a ONMPENeNICHH TPAH3aKIIUHU, Thil KAaTO O0MYAHO JPYKECTBOTO KOHTPOJIHMPA

CTOKMTE W/UIU YCIYTUTE NIPEAU Oa ' IIPEXBBbPJIN KbM KIIMCHTA.

Ilpuxoou om npooasxcou Ha cmoxu

HpyxecTBOTO mnpuTekaBa TpadorocT, AbpKaH 3a NpoAakda, KOWTO MpojaBa BbHB

¢mnancoBusa nepuon Ha 2018r. [Ipu mpoxak6ara KOHTPOIHT BHPXY CTOKATa CE€ MPEXBBPIN KbM
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KJIMCHTA B TOYHO ONPCACIICH 8pemesu MoMeHm, KOCTO € IPU CKIIFOUBAHC HAa JOTOBOP 34 ITOKYIIKO-
npona>K6a Ha CBOpaKCHUA 3a MNPUCHCAWHABAHC U KIUCHTBT MOXKE Ja C€ pasnopexaa ¢
npoaaACHUTE CTOKU KaTO YIIpaBJIsIBA yHOTpC6aTa " 1oJiydyaBa MO ChbHOICCTBO BCHUYKKU OCTaHAIIU

I10JI31.

Ilpuxoou om naemu

[IpenocTaBsiHUTE OT APYKECTBOTO AKTHUBH IOJI HAEM BKJIIOYBAT: Mara3uH HaXOJSI CE B
rp. Codus, yn. Heobut Prunckn Ne35
[IpuxonuTe OT HaeMu ce MpHU3HABAT BBB BPEMETO HA IMPEAOCTABSIHE HA JIOTOBOPHHUTE

ImpaBa 3a IMOJI3BAHC Ha UMOTA.

OrneHKUTEe 3a MPUXOJIUTE, Pa3XOJIUTe W/WIM CTENCHTa Ha HANPEIbK KbM IThJIHO
YAOBJIETBOPSIBAHE HA 3aJbJDKEHUSATA CE MpEpasTiie’k]a B Kpas HA BCEKHM OTUETEH MEpUOJ, BKIL
MpY MPOMsIHA Ha OOCTOSTENCTBATa W/WIM HACTHIIBAHE HAa HOBM TaKWBa. BCSKO mocienBaiio
YBEIIMYCHUE WJIM HAMAJICHUE HAa OYaKBAaHHUTE NIPUXOJM W/WIM Pa3XoJH Ce OTpa3sBa B Iedandara
Wik 3ary0ata B Iepuona, B KOWTO OOCTOSITEICTBAaTa, JOBENM JIO MPEPasriIeKAaHETO, CTaHAT

HU3BCCTHU HAa PbKOBOJACTBOTO.

JpyXecTBOTO € HampaBWJIO aHAIM3 U € OIPEIeNHIO, Y€ MPOABIDKUTEIHOCTTa HA CPOKa
MEXJy MOMEHTa, B KOWTO KJIMEHTa IJamia 3a OOelIaHUTe W/MIM MOJIY4YeHH WMOTH, CTOKH/WIN
YCIYyrd U MOMEHTa Ha MPEXBBPJSIHE HA KOHTPOJIA BBPXY TE€3M MMOTH, CTOKH W/WIH YCIYTH € B
pPaMKHTE Ha JBaHAJECET MEceLa U JOTOBOPEHOTO Bh3HATPaXKACHUE HSIMa ChIIECTBEH KOMIIOHEHT
Ha ¢QuHaHcupaHe. CpOpaHHTE aBaHCOBO IUIALIAHUS OT KIMEHTA CE MNPEACTaBsIT B OTYeTa 3a

q)HHaHCOBOTO CbCTOSHHUC KAaTO MMAaCHUBU 11O JOT'OBOPU C KIIMCHTH.

2.5.2. CyeToBOAHA MOJUTHKA, NPUJI0:KkuMa 10 31 nexemBpu 2017 roquna

[IpuxonuTe B OpyXeCTBOTO ce MpHU3HABAT Ha 0a3a MPHUHIMIIA 32 HAYUCIABAHE U JO
CTEINEHTa, A0 KOSTO CTOMAHCKUTE H3rOAM c€ MpUAoOMBAT OT OPYKECTBOTO M JOKOJKOTO
MIPUXOJIUTE MOTaT HaJICHKIHO J1a CE U3MEPSIT.

[Ipn npenoctaBsHETO Ha YCIYrW, NPUXOAUTE CE€ NPHU3HABAT, OTYMTAWKHM e€Tama Ha
3aBBPLICHOCT Ha CIEJIKaTa KbM JaTtaTa Ha oT4eTa 3a PMHAHCOBO CHCTOSHHE, aKO TO3H €TaIl MOXKe

Ja 6’[,[[6 HAACKAHO H3MCPCH, KAKTO U PAa3XOAUTC, U3BBPLICHU IO CACIIKATA W PA3XOJUTC 3a
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NPUKITIOYBAHETO i, BKJI. KaTO CE B3eMaT II0Jl BHUMAaHHE BCHYKH JONBIHHUTEIHU YCIOBHS IO
NpPUEMaHETOo Ha yCclyrata OT CTpaHa Ha KJIMEHTA.

[Tpuxoaute ce omeHsBaT Ha 0a3a crpaBeUIMBaTa LICHA Ha MPOAAJACHUTE YCIYTH, HETHO OT
KOCBEHH JIaHbLIY (aKLIM3 U JaHbK 100aBeHa CTOHHOCT).

[TpuxoauTe OT HaeM ce MPHU3HABAT Ha JIMHEEH MPUHIIUI 33 TIEPHOJIA, 33 KOUTO e(heKTUBHO
Ce OTHACAT MONYYECHUTE W/MIIN TIOJUISKAIIUTE 3a MOTyJaBaHe CyMH HA HAeMHATa IUIaTa.

dunaHCOBUTE MNPHUXOIM CE€ BKIIOYBAT B OTYETa 3a BCCOOXBATHHS [IOXOJ, KOTATO
BB3HHUKHAT, U C€ CHCTOST OT: JIMXBEHU IMPUXOTH IO ICMO3UTH C MHBECTHUIIMOHHA LIEN W JIPYrH
OaHKOBM CMETKH, IIOJIOXKHUTEITHH KYpCOBH DA3IMKHA OT BAJTYTHH OINEpaludl ¥ IOJOKHTEIHH
e(eKTH (I0XO0/IN) 10 MPEOIeHKa Ha TTOTYIEHH 3aEMH.

[TevanOute W 3aryouTe, BH3HMKBAIIM OT MPOMSIHATAa B CHpaBeIMBaTa CTOHHOCT HA
MHBECTHIIMOHHUTE UMOTH C€ MPEICTAaBAT Ha OTAENIEH Pej B OTYETA 32 BCEOOXBATHUS JOXOI — 32

nepuosa, mpe3 KOMTo Bb3HUKBAT.

2.6. Pazxoou

2.6.1. CueroBoaHa mojauTuka, mpuiioxuma ot 01.01.2018 roquna
2.6.1.1. Pa3zxoou no 002080pu ¢ Kiuenmu

JpyXecTBOTO HE MoeMa KakBUTO M Ja OWJIO Pa3xoAM 3a IOJydaBaHE Ha JOTOBOPH C
KJIMEHTH U Pa3XO[H 3a U3IIBJIIHEHUE Ha TAaKUBa IOTOBOPH, KOUTO Ca JOMYCTHMH 32 U MOJUIekKAT Ha

KanuTtajau3anus.

2.6.2 CueTOBOHA MOJUMTHKA, NPUJI0kUMa 10 31 nekemBpu 2017 roguHa

Pa3XOIII/ITe B JAPYKCCTBOTO CC MPU3HABAT B MOMCHTA HAa TAXHOTO BB3HUKBAHC W HaA baza
MNPUHIUIIUTC HAa HAYUCIABAHC U CbIIOCTABUMOCT.

Pa3XOIII/ITe 3a 6”5,[[6H_II/I nepuoau c€ OTiarar 3a MNPHU3HABAHC KATO TCKYIl pa3xoJ 3a
nepuoaa, mpe3 KOHTO AOTOBOPHUTE, 3a KOUTO C€ OTHACAT, CC U3ITBJIHABAT.

DduHAHCOBUTE pa3xou €€ BKJIKOYBAT B OTHUCTA 3a BCEOOXBATHUS J0X04 U C€ CBbCTOAT OT:
JIMXBCHU IMPUXOAW W PA3XO0U, IMOJIOXKUTCIHHU PA3JIMKU OT OmCpaluu € ICHHU KHUTU, KypCOBU
PAa3JIMKU OT BAJTYTHU OINCPALIMH, KAKTO U TAKCHU U APYTH MPCKU pPa3xoJu MO KpESAUTHU U 0aHKOBU

rapaHiuyu.
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2.7. Hmomu, mawiunu u cCobopbIceHus

WmoTu, MalivHu ¥ ChOPBIKEHUS ca MPEACTaBEeHH B OTYETa 32 (DMHAHCOBOTO CHCTOSHUE
Mo IleHa Ha NpuaoOWBaHe, HaMajeHa C HaTpylaHaTa aMOpTH3alMs U 3aryOuTe OT oOe3leHKa
obe3nenka (Mozen Ha nieHa Ha npugoudsane - MCC 16).

ITvpeonauanno oyenneane

IIpu mbpBOHAYaNHOTO cH TNpPUIOOMBAHE ABITOTPAHUTE MATEPUAIHU AaKTHUBU C€
OLIEHSIBAT IO YeHa Ha npuoobdusane, KOAMO BKIIOUBA ITOKYITHATA 1ICHA, BKJI. MUTHUYECKUTE TaKCH
W BCHUYKM IIPEKH pPa3xolu, HEOOXOAWMH 3a IPUBSKAAHE HA akTHBa B pabOTHO CBHCTOSIHHE.
[Ipekure pa3xonu ca: pa3xoau 3a NOATOTOBKA HA 00EKTa, Pa3XOoAM 3a IbPBOHAYAIHA JOCTaBKa U
00paboTKa, pa3XOOUTE 3a MOHT@X, Pa3XOAW 3a XOHOPApH Ha JMLA, CBBbP3aHU C IPOEKTa,
HENPHU3HAT AaHbYCH KPEIUT, MECTHHU JaHBIM CBBP3aHH C IPHI0OMBAHETO HA UMOTHUTE U .

HpyxectBoTOo € ompenenmio croitHocteH mpar ot 500 5B., MOA KOWTO MPHIOOUTHTE
aKTHBH HE3aBUCHMO, Y€ MPUTEXKABAT XapaKTEPUCTHKATA HA IBJITOTPACH aKTUB, CE U3IIUCBAT KAaTO
TEKyII pa3xoJl B MOMEHTA Ha MPUI0OHUBAHETO HM.

Ilocneoeawio ouensnsane

N30paHusT OT APYKECTBOTO MOAXOA 3a MocieqBaiia 0aJaHcoBa OLEHKA Ha MMOTHUTE €
MoJiena Ha 1eHa Ha npunoouBane no MCC 16 MMotu, MaluHu, ChOPBKEHUST U 000pyaBaHE —
HaMaJIeHa C HaTpylaHaTa aMOpTH3allysl U 3aryouTe oT 00e3leHKa.

Memoou na amopmuszayus

JpyXecTBOTO M3MOJI3Ba JIMHEEH METOJ Ha aMOpTH3alis Ha WUMOTHTE, MAIIMHUTE |

obopyaBaneTo. 3emsTa He ce amopTusupa. OTnpeesIeHUTe CPOKOBE Ha TOJJHOCT ca KaKTO CJIe/IBa:

2018 2017
CTOnaHCKU UHBEHTAp 6.67 roquHN 6.67roquHun
Kommtotpu 2 TOIUHU 2 TOIUHU

2.8. Hneecmuyuonnu umomu

CbCTaBbT HA WHBCCTULIMOHHUTC UMOTHU Ha JPYKECTBOTO BKJIOYBAT:
® 3CMMU.

e UMOTH (CTpagu WIW YacCTU OT CTpajd, ¢ IPHWISKAIIH TpaBa Ha CTPOCK WA
UICATHN YaCTH OT 3€Msl), YMETO MPEAHAZHAUCHHE € J1a CE IBPIKAT IBITOCPOTHO
C IIeTT MTPEIOCTABSIHETO UM IO/ HaeM, JIM3UHT W apeH/a, Aa ObaaT MpoaaacHH,

3aMEHEHH W/WJIU 32 IIOCTHIaHe Ha HapaCTBaHC Ha CTOMHOCTTA nM,

-19 -



TYPUH UMOTU AJJCHIL

MNPUJIOXKXEHUS KbM ®UHAHCOBUSA OTYET 3a 2018 roguna

® UMOTH MOJl CTPOUTEICTBO, B MPOIEC HA M3TPAXKAAHC 32 OBACIIO0 HM3MOI3BaHE
KaTO MHBECTUITMNOHHU HMOTH
l'oToBUTE WHBECTUIIMOHHH WMOTH ca TPEACTaBEHH BBHB (UHAHCOBUS OTYET TIO
CIIpaBelJIuBa CTOMHOCT. B CTOMHOCTTa HA KIMOTUTE Ca BKIIFOYEHU M BCUYKH TPAHO MPUKpPETIEHU
IOpYT THI TBJITOTPAWHW aKTHBH, 0e3 KOMTO CHOTBETHHAT MMOT HE OM MOT'BJI Ja OCHIIECTBSIBA
MpeIHa3HAYeHUETO CH.
W HBECTUITMOHHUTE UMOTH TIOJ] CTPOUTEIICTBO Ca TPEACTABAT BbB (PMHAHCOBUS OTYET IO
HCTOpHUYECKa I[eHa Ha pruao0uBaHe (ceOecTOMHOCT), HaMaJeHa ChC 3aryOnTe OT 00e3IeHKa.

HMHBECTUIIMOHHUTE UMOTH HE CE aMOpTHU3upar.

ITvpsonauanno oyenneane

[Tpn mepBOHAYATHOTO cH NMPUIOOMBAaHE UIMOTHUTE CE€ OLICHSBAT I10 IIeHAa Ha MPHUAO0OUBaHEe
(cebecTolHOCT), KOSITO BKJIIOYBA MOKYIHATa [I€HA M BCHYKH TPEKH Pa3xoiu, HeoOXOIMMH 3a
NpUBEXKJIaHe HA MMOTAa KaTO aKTHB B pabOTHO cheTostHWE. [Ipexure pasxomu ca: pasxoau 3a
MOATOTOBKA Ha O0EKTa, pa3XogH 3a ITbpPBOHAYAIHA TOKYIKa W/HIM HM3TPaKIaHe, pa3sXold 3a
XOHOpapH Ha JIMIA, CBbP3aHU C MPOEKTA 10 M3TPAKAAHETO HA UMOTA, HEBH3CTAHOBSIEMH TAKCH H
JTaHBIH U JIP.

[TokymHara meHa Ha BCEKH MMOT MpPEABAPUTENIHO, NMPEAM CIEIKara, Ce IOIKPEIsl OT
OLICHKA Ha HE3aBUCHM JIMLCH3UPAH OIICHHUTEIT.

KaTo xoMIOHeHT OT 1ieHaTa Ha npuoOrBaHe (ce0eCTOMHOCTTa) HAa HIMOTHTE B IPOIIEC Ha
M3rpaXKJaHe 3a CpPOKa Ha CTPOUTEICTBOTO CE€ KANUTAIM3UPAT U PA3XOJIUTE 110 3aeMHTE W/HIH
JPYTH TIPUBJICYEHU CPEJICTBA, C KOUTO ce (PMHAHCHPA MPUI0OMBAHETO W/MIH CTPOUTEICTBOTO Ha

TC3HU UMOTH.

Ilocneosawo ouensnsane

Crnen mbpBOHAYATHO MPU3HABAHE WHBECTUIIMOHHUTE UMOTH (C M3KIIIOUCHUE HA IMOTUTE
IO CTPOUTEJICTBO) C€ OICHSBAT M OTYUTAT IO CHOpaBenauBa croiiHocT. CrpaBemnuBaTta
CTOMHOCT Ce ONpezes KbM JlaTaTa Ha BCEKH OTYET, Ha 0a3a Ma3apHH [ICHU Ha aKTUBEH Ia3ap Ha
MMOTHTE W/WIM Ta3apHM HHMBA HAa HACMH, BB3MOXKHHM 3a TEHEpPHpaHE OT TsIX, C KOPEKIUH 3a
OTpa3sBaHE Ha BCSKaKBH CHENH(PUYHU OCOOCHOCTH B €CTECTBOTO, MECTOHAXOXJCHHETO U
CBhCTOSTHUETO Ha MMOTA, M PECIl. MPOMEHUTE, TEHICHIMUTE U crieupuKUTe Ha mazapa. llpum
OTCHCTBHETO HAa TEKYyIIM IIEHM HAa aKTUBEH Ma3ap JPYXKECTBOTO H3MOJ3Ba alTEpHATUBHU
OIICHBPYHH METOJIM Ha OCHOBAaTa Ha CKOPOIIHHW I[EHH Ha JIPYTrd MOJOOHM WMOTH Ha TO-MaJIKO

AKTHUBHU IIa3apu WKW MNPOrHO3U Ha AWCKOHTHUPAHU MApUYHU MMOTOOHW HA OYAKBAHU AOXOAU OT

-20 -



TYPUH UMOTU AJJCHIL

MNPUJIOXKXEHUS KbM ®UHAHCOBUSA OTYET 3a 2018 roguna

nMotute. OLEHKUTE Ha CIpaBeIUBaTa CTOWHOCT Ha UMOTUTE BCSKa TOJWHA CE MPaBIT ChC
CHJICHCTBUETO HAa HE3aBUCUM OLICHUTEI.

CrpaBennuBaTa CTOWHOCT HAa WHBECTHIIMOHHHTE HMMOTH OTpa3sBa, Hapex C ApYrd
(hakTopy W Ta3apHU IICHOBU DPAaBHHINA, OOWYAWHUTE PaBHUIIA HA JIOXOJIUTE OT HAaeMHU Ha
HACTOSIIY JIN3UHTOBU JOTOBOPU U TPEANOIOKCHUATA OTHOCHO JIOXOJWTE OT HAeMU Ha ObJCIIH
JU3UHTOBH JIOTOBOPH, B CBETJIMHATA HAa TEHJCHIIMUTE Ha masapHute ycioBus. CrpaBemnuBara
CTOMHOCT Ha UIMOTHTE CHIIIO TaKa OTPa3siBa HA ChIIOCTABMMA 0a3a, U BCUYKH M3XOJISIIU TAPUIHH
MOTOIM, KOUTO MOTraT Ja CEe OYakBaT IO OTHOIICHWE Ha CHOTBETHHS UMOT. Hskon oT Te3n
M3XOSIM TapUYHU TOTOIM MOXE Beue Ja ca OTpa3eHH B MAacHBa HA OTYeTa 33 (PMHAHCOBOTO
CBhCTOSTHUE (3aBJDKEHUS TI0 UMOTH Ha (PMHAHCOB JIM3WHT), a ApyrHu (YCIOBHM HA€MH) — MOXKeE J1a
ce MPHU3HAAT Ha TM0-KbCHA JaTa.

EdexTure OT mpeoleHkaTa 10 COpaBeUIMBa CTOWHOCT C€ TPETHPAT M MPEICTaBsAT B
ChCTaBa HA OCHOBHUTE TIPUXOJIU/PA3X0H OT JCHHOCTTA.

3a UHBECTUIIMOHHUTE UMOTH B TIPOIIEC HA CTPOUTEIICTBO PHKOBOJICTBOTO HA JIPYIKECTBOTO
¢ MpeLeHnIIO, Ye TIXHATa CIpaBeAsuBaTa CTOMHOCT HE € JOCTAaThYHO HANCKIHO ONpEAeiInMa.
ChlneBpeMEHHO TO II€ OYaKBa CIpaBelIHBaTa CTOMHOCT Ha TE3W MMOTH Ja MOXe Ja ObJe
HQ/ICKIHO OIpeleinMa KOraTo CTPOHMTENCTBOTO MpUKIOUM. [lopagwm ToBa JpyKECTBOTO ¢
n30pao 1a OleHsSIBa HHBECTUIIMOHHUTE UMOTH B MPOLEC HA CTPOUTEICTBO M0 ce0ECTOHHOCT, UITH
JIOKaTO HeroBaTa CIIpaBelUIMBa CTOHHOCT CTaHe HaAeXKIHO OIpeenuMa, WIH JIO0KaTo
CTPOUTEJICTBOTO Ob/Ie 3aBBPIICHO (TI0-paHHATa /1aTa).

WHBeCTUIIMHHUTE UMOTH B MPOIIEC HA CTPOUTEIICTBO CE€ TECTBAT 3a 00E3IIEHKA €KETOTHO.

Ilocneosauiu pazxoou

Pazxoaure 3a peMOHTH M IOAPHKKA Ce IPU3HABAT 32 TEKYILIH B IEPHO/A, IPe3 KOUTO ca
HanpaBeHH. M3BbpIIEHN HOCIeABalld pa3xoau, CBbP3aHH C WHBECTULHOHHUTE MMOTH, KOUTO
UMaT XapakTep Ha MOJMsIHA Ha ONpEETICHN Bb3JIOBH YaCTH/KOMIIOHEHTH, WM Ha MPEYCTPOHCTBO
W PEKOHCTPYKLMS, C€ KallMTaJu3UpaT KbM OajaHcoBaTa CTOWHOCT Ha CHOTBETHHS AaKTUB.
CeplieBpeMEHHO, HEaMOpPTH3MpaHaTa dYacT HAa 3aMEHEHHTE KOMIIOHEHTH €€ H3MHCBAa OT
OanaHcoBaTa CTOMHOCT Ha aKTHBUTE M CE NPH3HABa B TEKYIIWTE Pa3Xogu 3a Iepuoja Ha

MIPEYCTPONCTBOTO.

-21-



TYPUH UMOTU AJJCHIL

MNPUJIOXKXEHUS KbM ®UHAHCOBUSA OTYET 3a 2018 roguna

Oobe3yenKa Ha akmueu

BbamancoBata CTOMHOCT Ha UIMOTHUTE MO CTPOUTEIICTBO MOJUIEKAT Ha JIETAMIIEH NpETen
3a 00e3IeHKa, KOraTo ca HaJIUIe ChbOUTHUS WM IIPOMEHH B OOCTOSTEICTBATa, KOMTO ITOKA3BaT, Ue
Te OuMxa MOIJHM Ja ce OTJIMYaBaT TPAHHO OT BB3CTAHOBMMATa MM CTOMHOCT. AKO ca HaJHIe
TaKMBa MHIUKATOPH, Y€ MPUOIN3NUTETHO ONpeAeIeHaTa Bb3CTAHOBUMA CTOMHOCT € TO-HUCKA OT
TsAXHaTa OajaHcOBa CTOMHOCT, TO MOCJIENHATA C€ W3MHCBA J0 BH3CTAaHOBHMAaTa CTOHHOCT HA
aKTHBHTE. Bb3cTaHOBMMATa CTOWHOCT HA MMOTUTE B CTPOUTENCTBO € MO-BHCOKAaTa OT JIBETE:
crpaBeljiMBa CTOWHOCT 0e3 pa3xoau 3a npojakda WM CTOMHOCT Tpu ymorpeba. 3a
OTIpPENENITHETO Ha CTOMHOCTTa NpW ymoTpeda Ha aKTHUBHTE OBJCIIUTE MapHYHM TOTOLH Ce
JUCKOHTHPAT 1O TAXHATa HACTOSINA CTOHHOCT KaTro ce Ipujara JWCKOHTOBAa HOpMa Mpeau
JaHBIM, KOSATO OTpa3siBa TEKYIIMTE Ma3apHH YCIOBH M OLEHKH Ha BpeMeBara CTOMHOCT Ha
MapuTe U PUCKOBETE, CHEHM(UYHH 32 CHOTBETHHUS aKTUB. 3aryoute oT 00e3IeHKa ce OTYHUTAT B

oTYeTa 3a BceoOXBaTHHS JOXO] (Tevyandara Win 3aryoara 3a ToJHaTa).

IHleuanou u 3a2you om npooasicoa

VHBECTUIIMOHHHUTE UMOTH CE OTIHCBAT OT OTYETa 33 (PMHAHCOBOTO ChCTOSIHUE, KOTATO Ce
W3BaIAT TpailHO OT ymoTpeda M HE Ce OYakBaT OT TAX OBICIIM CTONAHCKH HM3rOAW WIIHM Ce
mponanat. llewambure wnm 3aryoure OT TpomaxOW Ha OTACTHH aKTUBH OT rpynara Ha
“MHBECTUIIMOHHUTE UMOTH CE€ OMpEIEISAT Ype3 CPaBHABAHETO HA MPHUXOIUTE OT Mpoaaxdara u
OamaHcoBaTa CTOWHOCT Ha aKTHBa KbM JaraTa Ha npojaxoarta. CebecToMHOCTTa Ha TIPOIaICHUTE

HWHBECTUIIMOHHU UMOTH CC MOCOYBA Ha JIMIICBaTa CTpaHa Ha OTUCTA 3a BCEOOXBATHUS JTOXO.

2.9. Topeo6cku u Opy2u 63eMaHusl

TBpI‘OBCKI/ITe B3EMaHUA CE€ TMPEACTaBAT W OTUMATAT M[I'bPBOHAYAJIHO 110
ClpaBeAMBa CTOHHOCT Ha ©0a3a CTOMHOCTTa Ha OPUTMHAIHO U3JaJeHaTa (akTypa
(cebecToiiHOCT).

THocneosawo oyenssane
JpyxecTBOTO IbPKU THPTOBCKHUTE B3€MaHUs €IMHCTBEHO C IIe)I ChOUpaHe Ha JOTOBOPHU

MMapru4HU IMOTOUW U I'M OLCHABA IMOCJIICABAIIO IO aMOPTU3UpPAHA CTOﬁHOCT, HaMaJICHa C pa3Mcepa

Ha HaTpyneHaTa 00e3eHKa.
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Obe3yenka
CueToBOIHA NOJIUTHKA, IPUI0XkuMa oT 1 suyapu 2018 roagauna

JpyxecTBoTO mpmiara Mojela Ha OYaKBaHWUTE KPEOWTHU 3aryOW 3a Lenws CPOK Ha
BCHYKH THPTOBCKH B3E€MaHHS, M3MOI3BANKK OMPOCTEHUS monaxoH, mnomyckad or MCDO9, u Ha
0a3a MaTpUYEH MOJICIT 3a TIPOIICHTA Ha 3arybaTa

OO0e3rieHKaTa Ha B3EMaHHUATA CE HAYUCIsABA 4pe3 CHOTBETHA KOPECIOHICHTHA
KOpDEeKTHBHA CMETKa KbM ‘“‘IPyrd pa3xoi 3a JeWHOCTTa” Ha JIMIeBaTa CTpaHa Ha OT4eTa 3a
BCEOOXBATHHS JOXO/.

CueToBO1HA TOIUTHKA Opuiaoxkuma 10 31 nexkemspu 2017 1.

[Ipubnm3uTenHaTa oleHKa 3a 3aryOM OT CHMHHTEIIHH W HEChOMpaeMu B3eMaHHS Ce
MpaBH, KOraTo 3a ChOMPAaEcMOCTTa Ha IsUlaTa CyMa WM Ha 4acT OT Hes ChIIECTBYBa BHCOKA
HecurypHocT. HechOupaemute B3eMaHHs C€ U3MKHCBAT, KOraro C€ YCTAHOBAT TIPaBHHUTE
OCHOBaHUS 3a ToBa. M3mucBaHeTo cTaBa 3a cMeTKa Ha (popMupanusi KopekTuB. O0e3leHKaTa Ha
B3EMaHHITA CC HAYMCIISABA Ype3 ChOTBETHA KOPECIOHJICHTHA KOPEKTHBHA CMETKa KbM “JpPYyru

pa3xo/M 3a JEWHOCTTA” Ha JIMIeBaTa CTPaHa Ha OTYETa 332 BCEOOXBATHUSI JJOXO/I.

2.10. Hapuunu cpeocmea

[Tapuynute cpencTBa W EKBUBAJIECHTH BKJIIOYBAT KACOBUTE HAJUYHOCTH, Pa3IUIAIIATCITHUTE
CMETKHU M KPATKOCPOYHUTE JCTIO3UTH B OAHKH, YHUTO OPUTHHAJICH MAaTypPHUTET € JI0 3 Mecela.

3a menuTe Ha U3rOTBSIHETO HA OTUYETA 3a MAPUIHUTE TTOTOITH:

® MAPUYHHUTE TMOCTBHIUIEHUS OT KJIMEHTH M TMApUYHUTE TUIANIAHWS KbM JOCTaBYHIN Ca
npencraBeHu OpyTHO, ¢ BkirodeH JJIC (20%);

® JIMXBUTE TII0 TIPEJOCTABEHHM CBOOOJHM TIAPUYHM CpPEJACTBa Ioja ¢opmaTa Ha
KPaTKOCPOYHH JICTIO3UTH C MHBECTUITMOHHA IIeJ Ce TPETUPAT KaTO HHBECTUIIOHHA IEHHOCT.

® KPaTKOCPOYHO OJIOKMPAHUTE MAPUIHH CPEICTBA Ca TPETUPAHHU KAaTO MapUIHH CPEJICTBA
W €KBHBAJICHTH.

e mrareHusT JJIC mpum gocrtaBka Ha WHBECTHIIMOHHA WMOTH C€ IIOCOYBAa Ha pel
“IuTamanus KbM JOCTaBYUIN KBM MAPUIHUTE MOTOLHU OT OMEPATUBHA JEHHOCT, TOKOJIKOTO TOH
yJ9acTBa M C€ BH3CTAHOBSBA 3a€HO W B ONEPATUBHUTE MOTOIX HA JPYKECTBOTO 32 CHOTBETHUS

nepuoy (Mecerr).
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Tlocreosawo oyenssane

CueToBOIHA NOJIUTHKA, IPUI0xkuMa oT 1 suyapu 2018 rogauna

[MapuuHuTE CpelCTBA M EKBUBAJIICHTH B OAHKU CE MIPECTABSIT MTOCIEABAIIO 110
aMOpTH3UpPaHa CTOHHOCT 0e3 HaTpylmaHaTa 00e3I1eHKa 32 OYaKBaHU KPETUTHH 3aryOH.

HapI/I‘lHI/ITC Cp€ACTBa U CKBUBAJICHTU B 0aHKH ce OpeaACTaBAT MOCJICABAIIIO 110
aMOpTU3HUpaHa cToiHOCT 6e3 HaTpylaHaTa o0e31enKa 3a pCaIHO MOHCCCHU KPECAUTHN 3ary6n.

2.11. 3aovicernusa Kom 0ocmaguuuu u Opy2u 3a0v1)cenus

3agbDKeHUSITAa KbM JIOCTABYMIM M JPYTHTE TEKYIIH 3aJbJDKEHHS C€ OTYUTAT IO
CTOWHOCTTAa Ha OpWUTHHANHWTE (QakTypu (IeHa Ha MpunoOWBaHE), KOSITO Cce MpHeMa 3a

CIpaBe/IMBa CTOWHOCT Ha CIIeNKaTa U I1e Ob/e M3IIaTeHa B ObJIelIe Cpely HOTYyIeHUTE CTOKH U

yCIyTH.

2.12 . JluxeonocHu 3aemu u Opy2u npueiedeHu pecypcu

CueToBoaHa moJiTHKa, mpuaokuMa oT 01 sayapu 2018 romamaa — Buk PuaHHCOBU

IlacuBwu - Ilonyuenu 3aemu u 0DV2M npueiederu cpe()cmea

C4eToBO/IHA TOJIUTHKA, IpHIoKuMa 10 31 nexkemspu 2017 rogauua

Benuky 3aeMH W JIpyrM  TpUBJICYCHM (DUHAHCOBH pPECYpCH ca  MpPeJCTaBeHH
M'BPBOHAYATIHO 110 Ce0ECTONHOCT (HOMUHAITHA CyMa), KOSITO CE MPHUeMa 3a CIIPaBEIIHBa CTOWHOCT
Ha TOJYYEHOTO IO C/IENKATa, HETHO OT MPEKUTE Pa3XxOoJld, CBbP3aHU C TE3W 3a€MU M MPHUBJICUCHU
pecypcu. Criesl TBPBOHAYAIIHOTO NpPHU3HABAHE, JIMXBOHOCHUTE 3a€MH W JPYTHU TPHUBICYCHH
pecypcH,  TOCJIEIBAIIO CE OICHEHSBAT IO aMOPTU3HMPyeMa CTOWHOCT, OIpe/elieHa 4Ype3
MpujaraHe Ha MeToja Ha e(peKTHBHATA JIMXBA. AMOPTU3UpyeMaTa CTOWHOCT C€ M3YUCIABA KAaTo
Ca B3C€TH BIPEABUJ BCUYKU BHJOBC TAKCH, KOMHCUOHHHU W JAPYIW pas3sxoguv, BKJI. JUCKOHT WJIN
MpeMusi, acollMMpaHu C Te3u 3aeMu. [ledanbute u 3aryOuTe ce TpPU3HABAaT B OTYETa 3a
BCeoOXBaTHUS J0X04 KaTo q)HHaHCOBI/I NIpUXOJU WK pasxoAau IMpe3 IMEpHOJa HA aMOPTHU3ALUA
HJIN KOraTo 3aAbJDKCHUATA C€ OTIIUIIAT UJIN peaynupar. YacrTa ot 3a€MUTE, AbJIDKUMA B PaMKUTE
Ha 12 Mecema or jgatata Ha OajaHca ce KiIacH(HIMpa KaTo TEKYIIU 3aIbJDKCHHS, a 4acTra

IBIDKAMA ciien 12 Mecera oT ata Ha OajaHca ce MpeACcTaBs KaTo HETEKYITH 33 IbJDKECHUS.
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2.13. 3aovarcenun Kom HepcoHa1a o COUUAIHOMO U MpPyo080 3aKOHOOam eJiCH 80

prIlOBI/ITe " OCUTYPHUTCIIHU OTHOIICHUSA C IICPCOHAIa C€ OCHOBABAaT Ha pa3HOpeIl6I/ITC Ha

Kopekca Ha Tpyna v Ha pa3nopeouTe Ha AeHCTBANOTO OCUTYPUTEITHO 3aKOHOIATEIICTBO.

OCHOBHO 3aIbJDKEHHE Ha PabOTOaTENS € Ja U3BBPINBA 33 Ib/DKUTCITHO OCUTyPsIBAHE HA
HaeTus mepconai 3a Goux “TleHCHH”, TOMBIHUTEIHO 3aIBb/DKATSIHO MEHCHOHHO OCHUTYPSBAHE
(A3I10), donx “O6mo 3abonsBane u MaitunHcTBO” (O3M), donn “bespaboruna”, doHx
“TpynoBa 3nomnonyka u npodecnonanna 6onect” (T3IIB), doun “T'apanTupane B3emMaHus Ha

pabotuunure u ciyxurenure” (CBPC) u 3mpaBHO ocurypsiBae.

PasMepuTe Ha OCHTYpUTEITHUTE BHOCKH C€ YTBBPKIABAT ChC 3aKOHA 3a OrOJDKETa Ha
JOO u 3akona 3a 6romkera Ha H30K 3a croTBeTHaTa roanHa. BHOCKHTE ce pa3mpeensT MexXIy
paboTtonaTens U OCUTYPEHOTO JIUIIE B CHOTBETCTBHE C MpaBmiaTa mo 4wi. 6, ai. 3 ot Kopekca 3a
comuanno ocurypsisane (KCO). OouusT pa3mep Ha BHOckarta 3a gouj “Ilencun”, JI3I10, dpoun
“O3M”, donn “be3padoruna” u 3apaBHO OCUTYpsiBaHE 3a paOOTEIIUTE MPH YCIOBUATA Ha TpeTa

KaTeropusi Tpyx, KaKBUTO Ca 3aCTUTE B APYKECTBOTO, € KAKTO CJIe/IBa:

o 3a 2017 2.: 31.3% (ot kouto 57.4% 3a cMeTka Ha paboTOATENS).

o 3q2018e.:32.3% (ot xouro 57.4% 3a cMeTKa Ha pabOTOIATEIIA).

B nombnHeHue, U3IUII0 32 CBOSI CMETKA paboTonaTeNsIT MpaBu OCUTYPHUTEIHA BHOCKA 32
¢donx “T3I15” 3a 2018 r. B pazmep Ha 0,4 % (32 2017 1. — 0,4%). [Ipe3 2018 r. ocurypurennara

BHOCcKa 3a Gpoua “I'BPC” He ce nbimku.

3aI[’LJ'I)KeHI/IHTa 3a Bb3HArpaXJiIcHUA KbM IME€PCOHAJIa BKIIOYBAT U CYMHUTE 110 HCIIOJI3BaH
IJIaT€H TOJMIIEH OTIYCK. Te ce OTYMTaT B HEJUCKOHTHPAH pa3Mep KbM TEKYUIUTE pa3xojy 3a
nepuo/ia, mpe3 KOMTOo € MOJI0KEeH TPYABT/T0O0UTO € PaBOTO, 3a¢THO ChC CHI'BTCTBAIIUTE TH CYMHU
3a COLMAITHO OCUTYpSIBAHE.
CeriacHo pasnopenoure Ha Konekca Ha Tpyzaa, paboToaareisaT nMa 3ab/DKeHUE 12 U3ILUIATH TIPpU
MpeKpaTsIBaHe HA TPYAOBUS TOTOBOP CIETHUTE 00C3ICTCHUS:
®  HECMa3eHOo MpeAn3BECTHE — JI0 eHa OpyTHA paboTHA 3aruiara
® TIOpajJd 3aKpHBAaHE HA MPEINPUATUETO WM YaCT OT HEro, ChbKpalleHHs B IIaTa,
HamaJisBaHe Ha oOeMa Ha padoTa U criupaHe Ha pa0oTa 3a moBeue oT 15 aHu — 10

e/iHa OpyTHa pabOTHA 3aruiara
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® [pU IEHCHOHMPAHE — OT 2 70 6 OpyTHH pabOTHU 3aIIaTh CIOpe ] TPYLOBHS CTax
B JIPY’KECTBOTO
e 32 HeNoJ3yBaH IUIATCH TOJMIICH OTIYCK - 00€3IIeTeHHE 32 ChOTBETHUTE TOIUHN
3a BPEMETO, KOeTO ce MPU3HABA 32 TPYHAOB CTaXK
Crnen m3niaiase Ha Te3u 00e3leTeHHsl He IPOM3TUYaT APYTU 3abJDKEHUS 32 paboToAaTesL.
Kpatkocpounure mpoxonu Ha mepcoHana (M3MCKyeMH B paMKuTe Ha 12 Mecena cien Kpas Ha
OTYETHHSI TIEPHOJI, B KOUTO MEPCOHATBT € TOJOXKUI TPYH 3a TSAX) C€ MPU3HABAT KAaTO pa3Xxoj B
OTueTa 3a BCceoOXBAaTHUS J0XOJ W KaTO TEKYLIO 3aIbJDKEHHUE, Cie]] MpUCIaJaHe Ha TUIATCHUTE
BEYE CYMH M NOJaraiiTe ce yAphKKH.

CpbIilacHO KofieKca Ha TpyAa pabOTOAATENAT € 3aAbJDKEH Ja U3ILIAlla Ha IepcoHana Ipu
HACTBIIBaHE Ha TEHCHOHHA BB3PACT 00E3IETEHHE, KOCTO B 3aBHCUMOCT OT TPYAOBHS CTaX B
NPENpUsATHETO MOXKE Ja Bapupa Mexay 2-6 OpyTHH paOOTHM 3ariiaTH KbM JaTarta Ha
MpeKpaTsBaHe Ha TPYAOBOTO MPABOOTHOLICHHE.

[To cBowWTe XapaKTEPUCTUKH TE3M CXEMHU IPEACTABISIBAT IUIAHOBE C JS(QHHUPAHU JOXOJM.
W3uncnsBaneTo Ha pa3Mepa Ha Te3W 3aJbJDKCHHUS MPEAIojara yJacTHeTO Ha KBaTH(DUIMpaHH
aKTIOEpH, 32 J1a MOXKE J]a Ce ONpPEeIH TAXHATa CerallHa CTOHHOCT KbM JlaTaTa Ha OTYETa, KOSTO
J1a ce BKJIIOYM B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE, @ PECIIEKTUBHO M3MEHEHHETO B CTOMHOCTTA
UM B OTYETa 32 BCEOOXBATHHUS TOXO/I.

ITo mpereHka Ha PBHKOBOJCTBOTO KBM JaTara Ha ChCTaBsIHE Ha HACTOSIIMS (MHAHCOB OTYET B
IPYKECTBOTO HE € M3TOTBEH aKTIOEPCKM JOKIAJ, C W3YHCIECHHS OTHOCHO IBITOCPOYHHTE MY
3a0bJDKEHUS] KbM IIepcoHasna 3a oOe3lieTeHHs Mpu NeHcuoHupane. OCHOBaHHETO 3a TOBa
peleHne € MajoOpOWHHS CbhCTaB Ha IE€PCOHANa, MOpagd KOETO PBKOBOJICTBOTO CUMTA, Ye
pasMepbT Ha TE3W 3aIbJDKEHHS ca C HEChUIECTBEH e(eKT CIpsMO MpPEACTABEHUTE NAaHHH BBHB
(DUHAHCOBHUS OTYET.

Jpyx)ecTBOTO NMpH3HABA 3aIBJKCHUSI KbM TIepcoHala 1Mo J0XOJH MPH HaIycKaHe Npean
HACTBHIIBaHE Ha MEHCHOHHA BB3PACT, KOTaTo € JeMOHCTpUpaH oOBBbp3Ball aHTaXHMEHT, Ha 0a3a
AQHOHCHpaH IUIaH, Jla ce TPEKpaTH TPYAOBHUAT JOTOBOP ChC CHOTBETHHUTE JIMIA Oe3 jJa uma
BB3MOXKHOCT J1a C€ OTMEHH, WM NpH (OPMATHOTO H3/1aBaHE HAa JOKYMEHTHTE 3a JOOPOBOIHO
Hamyckane. Jloxoqu TpW HalyckaHe, IUIATUMH TIOBede OT 12 Mecella, c€ JIMCKOHTHPAT H

MpencTaBAT B OaiaHca Mo TSIXHATa CeraliHa CTOHHOCT.
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2.14. Akyuonepen Kanuman u pezepeu

BrucanusaT B ThproBckus peructbp kKanutai Ha ,,[ypun Umotn” AZICHUL] e B pa3mep Ha
650 000 ( mrecTOoTHH W METAECeT XWISAIH) JieBa, pasnpeseieH Ha 650 000 (mecToTHH U NeTaeceT
xussian) Oposi OOMKHOBEHH Oe3HAJMYHM aKIHMHW, C MPaBO Ha IJIAC, C HOMUHAIIHA CTOWHOCT OT |
(enunH) neB Bcska enHa. Beuuky u3ganeHu akIuM ca HaBJIHO M3IUJIATEHM CaMmMo C MapUYHU

BHOCKH.

CrprIitacHO M3WCKBaHHUATA HA THProOBCKUS 3aKOH APYXKECTBOTO (OpMHpa pe3epB - “¢hono
Pezepgen” 3a cMeTKa Ha CpeJNCTBATa, MOJYYCHN HAJl HOMHHAIIHATA CTOWHOCT HA aKIUHUTE MPU

M31aBaHEeTO UM (TIPEMHEH Pe3epB).

2.15. loxo0u na akyus

OcHOBHHTE JOXOAW Ha akKIWs C€ M3YHCIABAT KAaTO C€ pa3felld HEeTHaTa medanda WIn
3aryba 3a mepuoja, KOpPHTHpaHa IOMBIHUTETHO MO pela Ha 3aKoHa 3a JpYKecTBaTa ChbC
crenraiiHa WHBeCTUIMOHHA 1en (wi.10), 3a 1a ce ompenenyu cymara OT Hes, KOATO TOJIe)KH Ha
pasmnpesereHue MEXAYy axkNUOHEepUTe, NpUTeKaTeddn Ha OOWKHOBEHH AaxkIWH, Ha CpPEeaHo-
npererjeHus: Opoit Ha Ibp)KaHUTEe OOMKHOBEHH aKIIUH 32 TIEPHOAA.

CpenHO-TIPETErNICHUAT Opol aKIMKM NpPEJCTaBlisiBa OpOST Ha IAbpPKAHUTE OOMKHOBEHHU
aKIMH B HAYAJIOTO Ha MEpUOJia, KOPUTHUPaH ¢ Oposi Ha 00paTHO M3KyMEHUTE OOMKHOBEHH aKLUH U
Ha HOBOM3/a/ICHUTE TaKKBa Mpe3 Mepruo/ia, YMHOXKEH 10 cpeaHo-BpeMeBHs (akrop. To3u dakrop
n3pazsiBa Oposl Ha THUTE, MPE3 KOUTO KOHKPETHUTE aKIUW ca OWIM IbP’KaHU, CHPSIMO OOITUS
Opoit Ha JHUTE Mpe3 NeproIa.

Jloxonu Ha akIuu ¢ HaMaJleHa CTOMHOCT HE C€ M3YMCIISIBAT, ThH KaTo HsAMa HM3/aJeHU

NOTEHIIMAIHU aKIIUU C HaMajeHa CTOMHOCT.

2.16. Paznpeodenenue 3a Oueudenmu

CTaTYT’bT Ha JPYXKECTBOTO KAaTO aKITMOHEPHO APYKECTBO CHC ClICMa/IHA MHBECTUILIMOHHA

e onpezens cuenuduyuHara nojMTHKa Ha Pa3npeaeiicHUe Ha JUBUICHTUTE Ha aKIIMOHEPUTE:

e JIpy)XeCTBOTO € 3aJBJDKEHO 10 3aKOH Jla pa3Mpeieid KaTo JUBHICHT HE II0-
Masiko oT 90% OT peanu3upaHara neyanda 3a ChOTBETHATa (YUHAHCOBA TOJMHA
CcJIe]l HeWHOTO Mpeu3vrcieHue mo pena Ha wi. 10 oT 3akoHa 3a IpyKecTBaTa CheC

cricnyaina MHBECTUIIMOHHA IICJI.
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e Pasmpenenenuero Ha ocraHanmre 10% ce ompeznens ¢ pemenne Ha OOMOTO
crOpaHme Ha aKIMOHEpUTe Mo oOmus pen Ha THProBCKkHWA 3aKOH, B T.4. 3a

A3IUIAIaHE Ha JUBUIEHT.

2.17. Cecuenmno omuumane

HApyxecTBOTO UACHTH(PULINPA CBOUTE OTYCTHU CETMEHTH W OMOBECTSABA MH(POPMALIUS 110
CETMEHTH B CBHOTBETCTBHE C OpraHU3alMOHHATA W OTYETHA CTPYKTYpa, H3IOJI3BaHA OT
PBKOBOICTBOTO. OmepaTuBHUTE CErMEHTH ca KOMIIOHEHTH Ha OM3Heca, KOUTO CE OLCHABAT
PEIOBHO OT YJICHOBETE Ha PHKOBOJCTBOTO, B3EMAIM ONIEPATUBHUTE PELICHHUS - KaTO CE U3II0I3Ba
¢uHaHCOBa W oOmepaTHBHAa WH(OpMAIMs, W3TOTBEHa KOHKPETHO 3a CErMEHTa, 3a MLEeJIWTe Ha
TEKYIIOTO HAONIOJIEHNEe W OIEHSABAaHE Ha pE3ylITaTUTe OT JeHHOCTTa (M3IBIHEHHETO) U
pasmpeiesIeHHeT0 Ha pecypcuTe Ha JpykecTBoTo. (DUHAHCOBaTta cerMeHTHa WH(opManus B
MyOJMYHNATE My OTYETH C€ OIOBECTSIBAa Ha ChIATa OCHOBA, KAaKBAaTO CE M3IOJI3BA 32 BHTPEIIHH
[eny, KOETO Ja II03BOJISIBA HAa HMHBECTUTOPUTE Ja BHIAT IPYKECTBOTO IIPe3 OYHTE Ha
PBKOBOJICTBOTO.

OmepaTHBHUTE CETMEHTH Ha JPYKECTBOTO TEKYIIO c€ HAONI0JaBaT M HArpaBisgBaT
MOOTAETHO, KaTO BCEKH ONEPATUBEH CErMEHT IPEJCTaBIIsiBa OTAENTHA OM3HEC 00acT, KOSTO
00CIy)XBa Pa3IMYHU Ta3apy M TUIl KIMEHTH, U PECI. € HOCUTEN Ha Pa3INuyHu OM3HEC MON3U H
PHCKOBE — CIIOpE/T THIIAa HA HHBECTHIMOHHUTE UMOTH. OTIlepaTUBHHUTE CErMEHTH Ha TypUH UMOTH
AJICUL] BxmrouBaT jaBe Ou3HEC 00JacTM B 3aBUCUMOCT OT (DYHKIIMOHAHO-IEIEBOTO
npe€aHasHa4YCHUEC Ha HWHBCCTUIIMOHHUTC MMOTHU — XWIUIMHU HMOTH W HEKWIMIIHU HMOTHU 3a
O(QUCHA M THPrOBCKM W JIPYTH I1ieJK (aMUHHCTPATUBHHU, IMAPKOMECTa, 3€MU 3a 3aCTPOSIBAHE U
1p.). ITHBECTUIIMOHHUTE UMOTH B MPOIEC HA CTPOUTEICTBO Ca paslpeeisaT Ha 0aza eKCIepTHO

MHCHUEC U MPOCKTO-CMETHA JOKYMCHTAIIUA B CbOTBETCTBUE C 6'I)Z[6HIOTO UM IIPpEAHA3HAUCHUEC.

HNudopmanusi o onepaTuBHU CerMeHTH

Typun umorn AJICHUL] m3non3Ba KaTo U3MEPUTEN HA PE3YATATUTE HA ONEPATHBHHUTE
cermertu EBIT - mpencrapnsiBama nedanbara npeay NO3ULUUTE HA (PUHAHCOBHUTE MPUXOAU H
pa3xoau M Ha 3abJDKUTEIHHA TUBUAECHT. OIpeNeNeHneTo Ha JIPYKECTBOTO 3a TO3M MOKa3aTeln
MOJKE J]a C€ pa3inyaBa OT TOBA Ha APYTH ApyXkecTBa. PBKOBOACTBOTO My M3IOJI3Ba PEJOBHO TO3H
M3MEpUTEN MPU OLEHABAHETO HAa PE3YATATHTE B ONIEPATUBHUTE CETMEHTH U 32 pa3NpeNeIsTHETO Ha
pecypcu MeXIy ONepaTUBHUTE cerMeHTH. CErMEeHTHWTE aKTHBM, IacUBH, DPECI. MPHUXO.H,

pasxoau MW pe3yiTaTu BKIKOYBAT TE3M, KOUTO Ca W MOrar Ja 6’bllaT JUPEKTHO OTHOCHUMHU KbM
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CHOTBETHHS CETMEHT, KaKTO W TaKWBa, KOUTO MOTaT Jia ObJIaT pasmpe/elicHH Ha pa3yMHa Oasa.
OO0wuuaiiHOo TOBa ca: MPUXOAUTE OT HAEMH, NIeUaIOUuTe U 3aryOuTe OT MPEOIICHKH JI0 CIPaBEINBa
CTOMHOCT, Pa3XOJUTE 3a MOJAPHKKA HA UMOTHTE, aKTUBUTE BKJIFOUYBAT CAMUTEC MHBECTUIIMOHHU
MMOTH M B3€MaHUs 32 HAEMH IPH TOJ3BAHETO MM, a MACUBUTE — 3aJBDKEHUSATA IO TOJIYYCHU
KpEIUTH 3a W3TPKJaHE HAa WHBCCTUIIMOHHM HMMOTH M KBbM JOCTaBYMIM 33 YCIYTH IO
MOJIPBIKKATA U eKCIUIoATalusATa Ha UIMOTHUTE. KamuranoBure pa3xoan (MHBECTHINH) TI0 OU3HEC
CerMEHTH Ca OTIPaHHYMMUTE Pa3XOJv, M3BHPIICHU Tpe3 MepHoja 3a NMPUA0OUBAHETO WIH TO
M3rPaXKJAHETO HAa CEKTOPHH AaKTWBU (OCHOBHO WHBECTHIIMOHHM MMOTH), KOHTO CE€ OYaKBa Ja
ObJIaT U3MOIBAHU/IBbPXKAHHU TIPE3 TIOBEUES OT SIUH IICPHOI.

JIpy»ecTBOTO YIpaBiisiBa 3aIBJDKCHUATA MO MPUBJICYCHN (MHAHCOBU CPEICTBA HA HUBO
MPENPUITHE U TE HE CE PA3MPENENAT HA CETMEHTHO HUBO, OCBEH aKO HE ca MPSAKO OOBBP3aHU C
(uHAHCUpPAHETO Ha JICHHOCTH Ha OMpEeJelieH CerMEHT, KAaKTO U 3aJIbIDKCHUTA 32 JTUBUICHTU U
O JIAHBITH.

B JpyxecTBOTO HsAMa MpakTHKAa Ja CE H3BLPIIBAT MEXKIYCETMEHTHH MPOAaXOU H
TpaHcdepu. [IpexBbpiIsiHETO HAa aKTHBU B PAMKHUTE Ha HJIM MEXAY CETMEHTHTE HE CE pasrieKaat
KaTo MEXKIYCerMEHTHU MPOJaXOW M ce OoTuuTar Oe3 Ja ce Mpu3HaBaT NedanOu win 3aryou.
Pesynrartute OT JEHHOCTH, KOUTO CE CUUTAT 3a CIIyY4alHU CIIPSIMO OCHOBHHUTE THIIOBE OIEPALUU
(meWiHOCTH) Ha JPYKECTBOTO, KAKTO W HEPa3MpeACiseMUTE pPa3Xold, MacUBH W aKTHUBHU, CC
OTYHMTAT OTHENHO KbM MO3HMLUATA ,,00IIM HAa HUBO Hpednpustue”. Tesw CyMu MO MPHUHIMII
BKJIFOUBAT JIMXBEHUTE NMPUXOAU M pa3xoau (OCBEH aKo HE ca MPSKO CBBP3aHH C OIpPEIEIICH
CErMEHT) pa3XOJUTEe M Pa3dyeTUTE, CBBbP3aHU C OOIIOTO YyNpaBICHWE W AJIMHHUCTPUPAHE Ha
APYKECTBOTO, JAHBUUTC U NTUBUACHTHUTE. HpnﬂaraHaTa CUCTOBOJHA IMOJIUTHUKA 3a OTYUTAHETO 110
CerMEHTH Ce OCHOBaBa Ha Ta3W, M3IMOJI3BaHA OT JIPY)KECTBOTO 32 M3TOTBSHE HA MyOJWYHUTE CU

OTYCTH 110 3aKOH.

2.18. @unancoeu uncmpymenmu

2.18.1. CueToBOIHA NOJIHUTHUKA, IpMiIokuMa oT 1 gayapu 2018 rogauHa

@®UHAHCOB HMHCTPYMEHT € BCEKH JOTOBOp, KOMTO MOpakga €IHOBPEMEHHO KaKTO
(MHAHCOB aKTWB B €IHO TPEANPUATHE, TaKa ¥ (MHAHCOB NIACHUB WJIM HHCTPYMEHT Ha COOCTBEHHS

KaruTalJl B Jpyro npearnpusaTrc.

QDunancoeu akmueu

ITvpeonauanto npusnasawe, Kiacugukayus u oyeHasane

[Ipn mepBOHAaYaTHOTO WM TpH3HAaBaHe (PMHAHCOBHTE aKTHUBU Ce KiIacH(UIMpAT B TPH
IpylNH, CIOpEN KOWTO TE BIIOCJIEACTBHE C€ OLEHSIBAT IO aMOPTH3UpaHa CTOMHOCT, IO
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CIpaBeUIMBa CTOWHOCT TMpe3 JAPYrus BCEOOXBATCH JOXOJ U 10 CIpPaBeMJIMBA CTOHHOCT Ipe3
nevandara win 3aryoara.

Jpy*XecTBOTO MbPBOHAYATHO OILICHSIBA (PMHAHCOBUTE aKTHBH IO CIPABEIIMBA CTOWHOCT,
a B ciTydyail Ha QUHAHCOBU aKTHBH, KOMUTO HE C€ OTYHTAT IO CIPaBE/IMBA CTOMHOCT B MevanbaTa
win 3aryoara, ce J00aBSAT TPEKUTE pPa3XOoAW IO ciaenkarta. V3kimodeHHe ca ThPrOBCKHUTE
B3EMaHHMs, KOUTO HE ChIBPXKAT CHINESCTBEH KOMIIOHCHT Ha (PMHAHCHUPAHE - TE CE OIICHSBAT Ha
0a3a 1eHaTa Ha cjenkara, onpeaeneHa cbramacio MCOO 15 u m3ganeHara dakrypa..

[Mokymnkute nnu nmponaxouTe Ha GUHAHCOBU aKTUBH, YUUTO YCIIOBHSI M3UCKBAT JOCTaBKa
Ha aKTHBUTE B PaMKUTE Ha JAJCH MEPUOJ] OT BpEeME, YCTAaHOBEH OOMKHOBEHO C HOpPMAaTHBHA
pasmopenda win IeicTBala MpakTHKa Ha ChOTBETHUS IMaszap (PeIOBHU ITOKYIIKH), CE MPU3HABAT
Ha JlaTata Ha ThpryBaHe (clenkara), T.e. Ha JlaTata, Ha KOSTO JPYKCTBOTO CE € aHTKUPAIO Ja
3aKyIU WM TIPOAAJIC aKTHBA.

Knacudukanusra Ha GprHAHCOBUTE aKTHBU IPU IBPBOHAYAIHOTO UM IPU3HABAHE 3aBUCH
OT XapaKTepUCTUKUTE Ha JOTOBOPHUTE MAPHUYHH IHOTOLM HAa CHOTBETHHUS (PMHAHCOB AKTHUB H
Ou3Hec MoJienia Ha JPYKECTBOTO 3a HETOBOTO yIIpaBlieHHE. bU3HeC MOAETBT Ha IPYKECTBOTO 32
yhpaBlicHHEe Ha (DMHAHCOBHTE aKTHBU OTpa3sBa HauyMHA, 110 KOWTO JAPYKECTBOTO YIPAaBISABa
(MHAHCOBUTE CH AaKTHBH 3a F€HEpPHpaHE Ha MAapUYHM NOTOLM. bu3Hec MoAenbT ompenens Aaiu
MApUYHUTE MTOTOLM ca pe3ynTaT Ha ChbOMpPAHETO HA AOTOBOPHU HMAapHyYHH MOTOLM, Ha mpoaaxoa

Ha (1)I/IHaHCOBI/IT€ aKTHUBU, UJIN U IBCTC.

Ilocneosawo oyensasane
3a menWTe Ha TOCIEABAIIOTO OLCHSABaHE (PMHAHCOBHTE AKTHUBHM ca KiIacH(OUIMPaHHU B
YEeTUPH KaTeTOPUU:
e OUHAHCOBY AKTHBHU M0 aMOPTU3UPAHA CTOWHOCT (IBJITOBH HHCTPYMEHTH)
e OUHAHCOBH aKTHBM MO CIpaBeUIMBAa CTOMHOCT Mpe3 JAPYrusi BceoOXBaTE€H JOXOH C
"permKkIMpane"” Ha KyMyJIaATHBHHUTE ME€YAIOH WITH 3aryOu (JIBJITOBH HHCTPYMEHTH)
e OUHAHCOBHM aKTHBU MO CIIPAaBEIMBAa CTOMHOCT Ipe3 APYrHs BCEOOXBAaTeH J0XO0I 0e3
"peruKIMpane"” Ha KyMyJIATHBHHUTE M40 U 3aryOu (KarnnuTaaoBH HHCTPYMEHTH)
e OUHAHCOBM aKTHBHU IO CIPaBEUIMBA CTOWHOCT B Tedandara uin 3arybara (IbIrOBH U

KauTaIOBU HHCTPYMEHTH).

Knacudpurxauuonnu 2pynu

DuHanCo8U AKMUBU NO AMOPMUSUPANA CIMOUHOCT (0B206U UHCIPYMEHMU)
HpyxecTBOTO OIlleHsBAa (PUHAHCOBUTE AKTUBU 10 aMOPTH3MpaHa CTOMHOCT KOraTro ca
YAOBIIETBOPEHH U JIBETE YCIIOBHUS M10-IOIY:
e (ODMHAHCOBHAT aKTUB C€ DKM M HM3IOJI3BAa B PAMKHUTE Ha OM3HEC MOJEN, UMaI 3a Iel
HETOBOTO ABPKAaHE C OTJIe IMOTydaBaHe Ha JJOTOBOPHUTE MAPUIHH IMTOTOIM OT HETO,
® yCJIOBHATA Ha JOroBopa 3a (UHAHCOBUS AaKTHB IOPaKIAT MapUYHH IIOTOLM Ha
KOHKPETHH JaTH, KOWTO MPEICTaBIsABAT CaMO IUTANIAHUS IO TJIaBHUIATA U JINXBUTE

BBbpPXY HCU3ABJDKCHATA CyMa Ha I'IaBHUIIATA.
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(DUHAHCOBUTE aKTHBY 10 aMOPTU3MPaHA CTOMHOCT BIOCJCICTBUE CE OIICHSABAT Ha 0a3a
Merona Ha edexktuBHUs nuxseH mpoueHT (EJIIT). Te momnexar Ha oOe3nenka. [lewanbure u
3aryOuTe ce TMpH3HaBaT B OTYETa 3a BCEOOXBATHHSA n0Xon4 (B medanbara wim 3aryoara 3a
TOIMHATA), KOTATO aKTUBBT OB OTIHCAH, MOIU(MHUIINPAH WIH 00€3IICHEH.

QuHaHCOBU aAKMUBU NO CHPABEOUBA CMOUHOCH Npe3 Opyeus 6ceobxsamer 00X00
(0vn206u uHCMpyMeHmu)

JpyxecTBOTO OIeHSIBA IBJITOBUTE CH WHCTPYMEHTH IO CIpaBeIMBa CTOWHOCT TIpe3
IpyTus BceoOXBAaTeH JOXOJ, KOTaTo ca yIOBIETBOPEHH U JBETE YCIOBHS IT0-/I0IY:

e GMHAHCOBUAT aKTUB C€ IBbPKH M M3MOJ3BA B paMKUTE Ha OM3HEC MOAEN C Lel KaKTo 3a
cbOupaHe Ha JOTOBOPHUTE MAPHYHM MOTOLM, TaKa U 3a MpoJakdara My, U

® Ha TIOCOYEHUTE aTH JOTOBOPHUTE YCIOBHUS Ha ()MHAHCOBUS aKTHB MOPAXKAAT MMAPHIHU
MOTOIM, KOUTO MPEICTaBISABAT CaMO IUIAIAHUS 10 TJABHUIATA U JIMXBaTa BBPXY
HEeM3IbpKCHATa CyMa Ha TJIaBHULATA.

IIo oTHOWIEHHWE HA ABITOBUTE MHCTPYMEHTH IO CIIPABEJIMBA CTOMHOCT Npe3 ApYyrus
BCEOOXBATEH JI0XO0JI, IPHXOIUTE OT JINXBH, BATyTHATA IIPEOLICHKA U 3aryOuTe OT 00€31eHKa BKIL.U
TSIXHOTO BB3CTAQHOBSIBAHE, CC NPH3HABAT B OTYETA 3a BCEOOXBATHHs IO0XO[ (B mevanbara WIu
3ary0aTa 3a rOJMHATA) U CE M3YKCISBAT MO CHINMS HAYMH KaKTO Te3H 32 (PMHAHCOBHUTE aKTHBH,
OLICHSBAHM 10 aMOPTH3HMpaHa CTOMHOCT. OCTaHATUTE MPOMEHH B CIPaBEJTMBATA CTOMHOCT CE
MpU3HaBaT B JIpyrusi BCEOOXBaTeH JOXOJ M pECl. B pe3epB MO (UHAHCOBU AaKTUBU IO
CIIpaBe/UIMBa CTOMHOCT Mpe3 ApPYr BceoOXBaTeH 10Xon. IIpu oTmHcBaHe, KyMyJiaTHBHATa
OpOMsIHA B CIpaBeAIMBaTa CTOMHOCT, MPH3HATA B JPYrHsi BCEOOXBATEH JOXOJ, C€ PELMKINpA
mpe3 neyandara uiy 3aryoara.

Qunancosu axmugu nO CHpAeOIU8A CMOUHOCM 8 Opyeus @ceobxeamen 00X00
(Kanumanosu uHCmpymeHmu)

IIpy mBpBOHAYATHOTO MM IPHU3HABAHE JPYXKECTBOTO MOXKE J1a HApPaBM HEOTMEHHM
n300p Ja kmacuuIUpa ONpeaeicHN KalWTAIOBH WHCTPYMEHTH KAaTO TAaKWBa, OMPEJCICHU IO
CTpaBeJIiBa CTOMHOCT B JAPYrHs BCEOOXBATCH MJOXOJ, HO CaMO KOTaTo Te¢ OTroBapsiT Ha
ompeneneHneTo 3a cobctBeH kamutan cwkrimiacio MCC 32 Quuancosu uncmpymenmu:
npeocmassive W HE ce AbpKAT C el ThpryBaHe. Kmacudukanusita ce ompenens Ha 0aza
WH/IMBUYaTHO HUBO, HHCTPYMEHT 110 HHCTPYMEHT.

[lpu ornucBaHe Ha Te3W aKTHBH MEYAIONTE M 3aryOMTE OT OIICHKA JO CIIPaBEIUBa
CTOHHOCT, OTYETCHH B JPYTUsl BCEOOXBATEH JOXOJ HE CE PELUKIMPAT Mpe3 mevandaTa Wid
3arybara. J[uBuieHTHTE ce MpU3HABAT KaTo “GUHAHCOBY MPUXOX” B OTYETA 32 BCEOOXBATHHS
moxop (B meuambara wiad 3arybara 3a TOAWHATa), KOraTo MPaBOTO BHPXY IUIAIIAHETO OBIE
YCTaHOBEHO, C W3KJIIOUEHHE Ha CIIydauTe, KOraTo JPYXKECTBOTO W3BJIHYA IOJ3H OT TE3U
MOCTBHIUICHUST KaTO BH3CTAHOBSBAaHE HA YacT OT I[eHAaTa Ha MpUA0o0MBaHE Ha (UHAHCOBUS
aKTHB, B KOMTO Cllydail IedyasiOuTe ce OTYUTAT B APYyrus BceoOXBaTeH A0xoj. KamuranoBure
WHCTPYMEHTH, OIPENE]IeHN KaTo TaKWBa IO CIIPaBEAJIMBA CTOWHOCT B APYTHsS BCEOOXBATEH
JIOXOJI, He ca 00EKT Ha TecT 3a 00e3IeHKa.

-31-



TYPUH UMOTU AJJCHIL

MNPUJIOXKXEHUS KbM ®UHAHCOBUSA OTYET 3a 2018 roguna

Dunancosu akmueu no cnPagedIusa CIMoLUHOCH npes neyaibama uiu 3azybama
(DUHAHCOBUTE aKTHBH [0 CIPaBEUIMBA CTOMHOCT Mpe3 Iedambara wiv 3arybara
BKJIFOYBAT: (DMHAHCOBHM aKTHBH, JbPKAaHU 32 AKTUBHO THPryBaHe W (PMHAHCOBU aKTHUBH,
oTpeJieNIeHH TIPU IbPBOHAYATHOTO UM MPHU3HABAHE KATO TaKHWBa IO CIPABE/INBA CTOMHOCT B
nevyanbara wim 3arybata, uin (YMHAHCOBH aKTHBH, KOMTO 33bJDKUTETHO CE M3KCKBA /1a ObIaT
OIICHSBaHU MO CIIPaBEeIIMBA CTOMHOCT. (DUHAHCOBUTE aKTHBH c€ Kilacupuuupar KaTo
J'bpXKaHH 32 THPTyBaHE, ako ca NMPUIOOUTH C Ied Mpojiak0a WM MOBTOPHO MpUI00WBaHE B
KpaTbK CpoK. JlepuBaTHBUTE, BKIFOUUTEIHO OT/CIICHHTE BHEAPCHH JICPUBATHBH, CBINO CE
KIacu(pUIMpaT KaTo JbpKaHH 3a ThPTyBaHE, OCBEH aKO HE ca ONpeNeNieHH Kato eQeKTUBHU
XEDKUHTOBU MHCTPYMEHTH. DUHAHCOBU aKTHBH C NMAPUYHU MOTOIM, KOUTO HE MPECTABIISBAT
€JMHCTBCHO IUTAl[AHMS 110 [JIABHUIIATA W JIMXBaTa, C¢ KiIacH(PHUIUpPAT W OLEHSABAT IO
CIIpaBeJIMBa CTOMHOCT TIpe3 revandara win 3arybaTa, He3aBUCHMO OT OM3HEC MOJIea.
ChI110 Taka, HE3aBHCUMO OT KPUTEPUUTE 32 JBITOBHTE HHCTPYMEHTH, KOUTO Clie/iBa Ja ObaaT
KJIacu(UIUpaHd N0 aMOPTHU3UpaHa CTOWHOCT WM MO CIpaBeIMBa CTOHHOCT Mpe3 APYTHs
BCEOOXBATCH JIOXOJ, KAKTO € OIMCAHO IO-TOpE, JBJITOBUTE MHCTPYMEHTH MOTaT Aa Obaar
ONpEeJNieNICHN KaTo TaKWBa [0 CHpaBeIJIMBa CTOWHOCT B mevanbata wid 3arybata mpu
MBPBOHAYATIHOTO MM IpH3HABAHE, aKO Taka Ce CIUMUHHUpPA MM CE HaMallsiBa ChIIECTBCHO
CYETOBOJIHOTO HEChOTBETCTBHE.
dHUHAHCOBU aKTHBH IO CIpaBeyIMBa CTOMHOCT Mpe3 revanbata WM 3arybata ce
npeacTaBiAT B OTUCTA 3a (I)I/IHaHCOBOTO CbCTOSIHHUEC 110 CIIpaBCinBa CTOI\/'IHOCT, KaTO HETHUTC
IIpOMCHU B CIIpaBE€AjiMBaTa CTOHHOCT ce Impu3HaBaT B OTYCTa 3a BCGO6XBaTHI/I}I J0X0/[ (B
revandara Win 3aryoara 3a TOANHATA).

Omnuceane
®uHAHCOB aKTHUB (WIH, KOTATO € MPHIIOKUMO, 9acT OT (PMHAHCOB aKTHB MJIM 9acT OT
rpyrma oT CXOJaHH (PMHAHCOBU aKTHUBHU) CE€ OTIHCBA OT OTYETA 32 (PUHAHCOBOTO CHCTOSHUE Ha
JIPY>KECTBOTO KOTATO:
e [IpaBaTa 3a MOJIy4aBaHe Ha MAPUIHUTE IMOTOIHM OT aKTHUBA Ca U3TCKIIH, WU
e IpaBaTa 3a I[IOJNlydyaBaHE HA MMAPUYHU TIOTOIM OT aKTWBa Ca TPEXBBPJICHHU WU
JIPY’KECTBOTO € TIOENO 3aIBbIDKEHHETO Ja IUIATH HAIBbIHO TIOJyYeHUTE NapUYHH
moTory, 0Oe3 ChIecTBeHa 3a0aBa, KbM TpeTa CTpaHa dpe3 CIopa3yMeHHe 3a
MPEXBBPIISHE; TIPH KOETO: WIH a) APYKECTBOTO € MPEXBHPIUIO B 3HAUMUTEITHA CTEIICH
BCUYKH PUCKOBE M IOJI3U OT COOCTBEHOCTTA BBPXY aKTHUBA; HJIM 0) IPY’KECTBOTO HUTO
€ TPEeXBBPIMIIO, HUTO € 3alla3WiI0 B 3HAYMTEIHA CTETIeH BCUYKU PUCKOBE U TOJ3U OT
cOoOCTBEHOCTTa BEPXY aKTHBA, HO HE € 3aI1a3uiI0 KOHTPOJIa BEPXY HEroIl
KoraTo npyxxecTBOTO € MpeXBhPIMUIIO MIpaBaTa CU 3a MOJy4yaBaHe Ha MApPUUHU IMOTOLM OT
aKTHBA WM € BCTBHIIWJIO B CIIOPa3yMEHHUE 3a MPEXBBPIISIHE, TO MPaBU OLICHKA HAa TOBA JalU U J0
KaKBa CTEICH € 3ara3uiio PUCKOBETE U MOJI3UTe OT coOcTBeHOCTTa. KOraTro Apy:KecTBOTO HHUTO €
MPEXBBPIWIO, HUTO € 3ala3wio B 3HAYWTETHA CTENECH BCHYKH PHUCKOBE M TIOJN3H OT
COOCTBEHOCTTa BBpPXY (DMHAHCOBHS aKTHB, HHTO € NPEXBHPJIMIO KOHTPOJIA BBPXY HEro, TO
NpOIbDKABA JAa MPU3HABA MPEXBBPJICHUS AKTUB JI0 CTENEHTA Ha MPOABDKABAILIOTO CH y4acTUe B
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Hero. B To3u ciydaii 1py»KecTBOTO MpU3HaBa U CBHP3aHOTO C TOBA 3a1bbKeHUe. [IpexBbpaeHusT
AKTUB W CBBP3aHOTO 3aJbJDKCHUE C€ OICHSIBAaT Ha 0a3a, KOSITO OTpa3siBa IpaBata W
33aIbJDKCHUATA, KOUTO IPYKECTBOTO € 3aI1a3UJIO.

Obesyenxa Ha QUHAHCOBU AKMUBU

JpyXecTBOTO MpHU3HAaBa KOPEKTHB (MPOBU3US 3a 00e3leHKa) 3a OYaKBaHU KpPEAWTHH
3aryOu 3a BCUYKH IBJITOBU MHCTPYMEHTH, KOMTO HE CE OTUUTAT IO CIIPAaBEIJIMBA CTOHHOCT Ipe3
nevanOara win 3aryoara. OuakBaHWTE KPEIUTHH 3aryOW C€ M3YHCISIBAT KaTO pPa3iiMKa MEXIY
JOTOBOPHHUTE MapUYHU TOTOLH, JHDKUMH CHITIACHO YCIIOBHATA Ha IOTOBOPA, M BCHUYKU MAPHUYHH
MOTOLIM, KOUTO JAPYKECTBOTO OYaKBa Ja MOJNY4YH, TUCKOHTHPAHHU C ITbPBOHAYAIHUS €PEeKTHBEH
JUXBEH NpoueHT. O4akBaHUTE MAPUYHU HOTOLM BKJIFOUBAT U MAPUYHUTE MOTOLM OT Ipojakdarta
Ha JbPXKAHOTO OOe3NedYeHHe WIM APYrH KPEeIUTHU NOAOOPEHMS, KOUTO IPEACTaBIISABAT
HepazJesiHa 4acT OT YCJIOBHUATa Ha I0TOBOPA.

3a M3YNCIICHHETO Ha OYaKBAaHUTE KPEIUTHU 3aryOu JApYKeCTBOTO Mpujara OOLIHs
moaxoJ 3a obe3nenka, onpeneineH or MCDO 9. CrrimacHO TO3M MOAXOA IPYKECTBOTO Ipuiara
“TpucTemieHeH” Mojen 3a 00e3leHKa Bb3 OCHOBa Ha TPOMEHH CIPSMO ITBPBOHAYAITHOTO
MpU3HaBaHE Ha KPSIUTHOTO KAUECTBO HA (PMHAHCOBHUS MHCTPYMEHT (aKTHUB).

OuakBaHUTE KPEJUTHH 3aryOH ce MPU3HABAT HA JIBa eTarna:

a. DuHAHCOB aKTHWB, KOMTO HE € KpeAUTHO OOE3[EeHEH NpU MBPBOHAYATIHOTO MY
BB3HHKBaHe/mpupoouBane, ce kinacuduuupa B Ertanm (Stage) 1. OT mBpBOHAYATHOTO MY
[IPU3HABAaHE HETOBHMAT KPEAWTEH PUCK M KadyecTBa ca OOEKT Ha HENPEeKbCHATO HaOIroneHHe U
aHam3u. OuakBaHWTE KpeAWTHH 3aryOu Ha uHaHCOBUTE akTHBH, kinacupuiupanu B Etam 1 ce
ompeneNsT Ha 0a3a Ha KpEIUTHU 3aryOu, KOUTO ca pe3yaTaT OT BB3MOXKHU CHOWTHS Ha
HEM3IbJIHEHUE, KOUTO OMXa MOTJIM Ja HACTBIIAT B PAMKHTE Ha clieABaluTe 12 Mecena oT )KUBOTa
Ha cbOTBETHHMS akTHB (12-MeceyHrn oyakBaHW KPEIUTHH 3aryOH 3a HHCTPYMEHTA).

0. B cnyuwaiite, korato ciel WHPBOHAYAIHOTO NpU3HABaHE Ha (UHAHCOB AaKTHB,
KPEIUTHHUAT My PUCK HapacHe 3HAYMTENHO M B PE3YJITAT OT TOBa HETOBUTE KAauyecTBa c€ BIIOIIAT,
Toli ce knacuduurpa B Etan (Stage) 2. OuakBaHUTE KpeIUTHHU 3aryou Ha (PMHAHCOBUTE aKTHBH,
knacudunpanu B Etan 2 ce onpenensar 3a ueiaus OcTaBalll )KUBOT (CPOK) Ha ChOTBETHHUS aKTHB,
HE3aBUCHMO OT MOMEHTAa Ha HACTHIIBAHETO HA HEM3ITBIHEHUETO (OYaKBaHM KPEIAWTHH 3aryou 3a
LIEJHSI XKUBOT (CPOK) HA MHCTPYMEHTA).

B. B ciyuaiite, korato KpeqUTHHUST PUCK Ha (DUHAHCOB aKTUB HapacHe 0 HUBO, KOETO
WHAUKHpPA, Y€ MMa HACTBIWIO ChOWTHE Ha HEW3IbIHEHUE, (PMHAHCOBHAT aKTHB C€ CUMTA 3a
oOe3tieHeH U ToH ce knacupuuupa B Etan (Stage) 3. Ha To3u etan ce yCTaHOBSABAT U U3YKCIIABAT
TIOHECEHUTE 3ary0H MO CHOTBETHHS aKTHB 3a MU MYy OCTaBalll JKHUBOT (CPOK).

PBKOBOACTBOTO Ha APYKECTBOTO € U3BBPIINIO CHOTBETHU aHAJIM3M, Ha 06a3a Ha KOUTO €
OTIPENENINIIO KOMIUIEKC OT KPUTEPUH 38 ChOUTHS Ha HEU3IIbJIHEHHE. ENUH OT TSX € mpocpouns Ha
J'BIDKAMHU JIOTOBOPHU IDIAIaHus mmosede oT 90 THH, OCBEH aKo 3a oInpejeliecH HHCTPYMEHT He ca
HaJIMIE 00CTOSTENICTBA, KOUTO TPaBIT 000pUMO TOBa TBBpAeHUE. Hapes ¢ Hero, ce HabmomaBaT
W Jpyrd CHOUTHS, BH30CHOBA Ha BHTPEIIHA W BHHIIHA WHOPMAIHS, KOUTO Ca WHAWKATOP, UYe

JIIBXXHUKBT HE € B CbCTOSAHHC J1a 3bILIATH (B’b3CTaHOBI/I) BCHYKHU BCC OLIC IBJLDKUMHA OT HECTO CyMHU
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Mo JIOTOBOP, BKJ. KAaTO CE B3eMaT MPEIBHI M BCUYUKU KPEAWTHH YICCHEHHUS MPEIOCTABCHH OT
JPYKECTBOTO.

JIpy’)KeCTBOTO ~KOpPHIMpa OYaKBaHHTE KPEIWTHH 3aryOu, OmpeleieHd Ha 0asa
HCTOPHYECKHU JIaHHHU, C TPOTHO3HH MAaKPOMKOHOMHUYECKH MOKA3aTEeNH, 38 KOMUTO € YCTAHOBEHO, Ue
“Ma KOpeNals M Ce OYaKBa Ja OKaXaT BIMSHHC BBPXY pa3Mepa Ha OYAKBAHUTE KPEAUTHH
3aryou B Objenie.

3a u34MCNABaHE HA OYAKBAHUTE KPEJAMTHH 3aryOuW Ha mMbpPO6CKUME 63eMAHUS U
akxmugume no 002060pu ¢ Kiuenmuy IPYKECTBOTO € N30pajo U Mpuiiara onpocTeH MOAXo ] Ha 6aza
MaTpHIla 3a HM3YKUCICHHC HAa OYAKBAHM KPEIUTHU 3aryOM M HE MPOCIeNsBa MOCICABAIIUTE
MPOMEHU B KPEAWUTHHS UM pHCK. [IpH TO3M MOAXOJ TO TNpU3HABA KOPEKTHB (MTPOBH3US 32
o0e3leHka) BB3 OCHOBA Ha OYaKBaHATa KpeAWTHA 3ary0a 3a Menus CPOK Ha B3EMaHHITa KbM
BCsIKa OTYETHA JIaTa.

@DuHAHCOBUTE aKTHBHU C€ OTIIMCBAT, KOraT0 HE CBILECTBYBa PasyMHO OYaKBaHE 3a
cbOMpaHe Ha MApUYHUTE [TOTOLH TI0 JOTOBODA.

QDunancoeu nacusu

ITvpeonauanno npusnasare, Kiacu@pukayus u oyeHsasane

[Ipy mepBOHAYaMTHO MM MpHU3HaBaHEe (UHAHCOBUTE IACHMBU Ce€ KIACH(PHUIMPAT KaTo:
TaKWBa I10 CIpaBelINBa CTOMHOCT B Nevyanbara WK 3arydaTta, WM KaTo 3a€MH M IPUBJIECYCHU
CPEJNICTBA, THPTOBCKH M IPYTH 3abIDKCHHUS.

[IbpBOHaYaTHO BCHUKU (PMHAHCOBH ITACHUBU C€ MTPU3HABAT 110 CIIPABEJINBA CTOMHOCT, a B
CiIydas Ha 3a€MH U MPHUBJIECYEHH CPEACTBA U THPIOBCKU M APYTH 3aIbJDKEHUS, HETHO OT MPSKO
CBBP3aHUTE Pa3XOJH IO CAEIKATA.

DUHAHCOBUTE MAaCHBU Ha JPYKECTBOTO BKIIOYBAT THPIOBCKM WU APYTH 3aTbIKEHHS,

3a€MU U APYTY NPUBJICUCHHU CPENICTBA, BKIIOUUTEIHO U OaHKOBH OBBPAPAdTH.

Tlocneosawo oyenssane
[TocneaBaioTo oneHsABaHe Ha (PMHAHCOBUTE IMACHBU 3aBUCH OT TSAXHATA KJIACU(UKAIHU.

K/zacu(bukauszHu cpynu

Qunancosu nacueu, OMUUMAHU NO CNPAGEOIUBA CMOUHOCH Hpe3 nedanbama uiu
3azybama

duUHAHCOBUTE MACHBU MO CHPAaBEIJIMBA CTOWHOCT Mpe3 Tedandara Wik 3arybara
BKIIOYBAT ()MHAHCOBM TACHBH, AbPXKAHM 3a AKTHBHO ThPryBaHe UM (MHAHCOBU ITaCHBH,
OTIpeJIeNIeHH TMPHU IThPBOHAYAIHOTO IPH3HABAHE KAaTO TaKWUBa [0 CIIPAaBEJIMBA CTOWHOCT B
revanbara uim 3aryoara.

[lewanOure wim 3aryouTe 1o NacuBy, AbPXKAHU 33 ThPryBaHe, c€ IPU3HABAT B OTYETA 32
BceoOXxBaTHHs 10x0/ (B mevyanbaTa wim 3arydara 3a TOJMHAaTa) B CTaTHATA.
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OUHAHCOBU TIACHBH, OINPEACIICHW TPH IIbPBOHAYAIIHO NpHW3HABAaHE KAaTO TaKWBa TIO
CIpaBeINBa CTOMHOCT TIpe3 revandara ui 3aryoara, ce OrnpeeNsT KaTo TaknBa KbM JaTaTa Ha
IEPBOHAYATIHO MPU3HABAHE, CaMO aKo ca U3MbJIHeHU KpuTepunte Ha MCDO 9.

Tlonyyenu 3aemu u Opyau npugievenu cpeocmaa

Cren mbpBOHAYAIHOTO UM NpPU3HABaHE, APYKECTBOTO OLCHSABA JIMXBOHOCHHUTE 3a€MH U
NPUBJICYCHH CPENCTBAa IO aMOPTU3MpaHa CTOWHOCT, Ype3 MeToJa Ha e(pEeKTUBHHS JINXBEH
npotieHT. [lewanbure u 3aryOurte ce mpu3HaBaT B OTYETa 32 BCEOOXBATHUS J0XOA (B medanbara
M 3arybaTa 3a rogMHaTa), KOraro ChbOTBETHHUAT (UHAHCOB MACHB CE€ OTIIMCBA, KAKTO M 4pe3
amMopTu3anusiITa Ha 6a3a eeKTHBEH JTUXBEH MPOLCHT.

AMopTH3HupaHaTa CTOHHOCT ce M3YHMCIIsIBa KaTo ce B3eMar I10Jl BHUMAaHUE KAaKBUTO U Jla
OWI0 IUCKOHTH WM TPEMHHM NpPU TPHIOOMBAHETO, KAKTO M TaKCH WJIM Pa3XOIH, KOHTO
MpeACTaBisIBAT HEpa3/iesiHa YacT OT €(pEeKTUBHUSI JINXBEH MPOLEHT. AMOPTHU3ALUATA CE BKIIOYBA
KaTo “QUHAHCOB pa3xoa’ B OTYeTa 3a BCceoOXBaTHMs 10XoJ (B meyanbata wiu 3arybara 3a
TOJIMHATA).

Omnucsane

duHaHCOBUTE MACHBH C€ OTIMCBAT, KOTAaTO 3aJb/DKEHHETO OBbJe MOraceHo, WIH
npekpaTteHo, uian u3rede. Korato chiunecTByBall (MHAHCOB MAacuB OblE 3aMEHEH C ApPYr OT
CHILIMS KPEAUTONATET IPU MO CHIIECTBO PAa3IMYHU YCIOBHUS, WIN YCJIOBUATA Ha ChIIECTBYBAIL
I1aCuB 6’bI[aT ChIICCTBCHO IIPOMCHCHHU, Ta3W pasMsiHa HWIN MO[II/I(I)I/IKaHI/ISI C€ TpeTHpa Karo
OTIIMCBAHC Ha I[IbPBOHAYAJIHUA IIaCHMB W IPHU3HABAHC Ha HOB. Paznukara B CHOTBETHUTE
0amaHCOBH CyMU ce IIpH3HaBa B OTYETa 3a BCEOOXBATHHUS J0XoA ( B mevanmdara wid 3aryoara 3a
TOJIMHATA).

Komnencupane na gpunancosu uncmpymenmu

dUHAHCOBUTE AKTUBHM M (UHAHCOBUTE TMACHBH CE€ KOMIICHCHpAaT M B OT4YeTa 3a
(DMHAHCOBOTO CBHCTOSIHHE C€ OTpa3sBa HETHATA CyMa, aKO ChIIECTBYBA MPHUIIOKHUMO 3aKOHHO
MPaBO 32 KOMIICHCUPAHE Ha MPU3HATUTE CYMH M aKO € HaJIMIIC HAMEPEHHUE 3a ypeKJIaHe Ha HeTHA
OCHOBA, MJTH 32 €THOBPEMEHHO pealM3UpaHe Ha aKTUBUTE M YPESKJIaHE HA TTAaCUBUTE.

Kputepunte, KOUTO ce mpuiiaraT 3a YCTaHOBSBaHE Ha "HANWYME HA TEKYI[O0 M MPaBHO
MPUIOKHUMO MPABO 3a HeTUpaHe" ca:

® J1a HE 3aBUCH OT OBJCHIO CHOWUTHE, T.€ Jia HE € MPUIOKUMO CaMO MPH HACTHIIBAHE HA
HIKaKBO OBJEI0 CHOUTHE;

e a OblIe BB3MOXKHO 3a YIpPaKHSIBAHE W 3aIMTHMO C TPaBHU CIOCOOM B XOJa Ha
(kyMynaTUBHO):

- oOnuaifHaTa IeHHOCT,
- B ClIy4ail Ha HEeM3IbJIHCHUE/TIPOCPOUHE, U
- B CJIy9ail Ha HeIJIaTeKOCITOCOOHOCT UTH HECHCTOSTEITHOCT.
[IpunoxxuMocTTa Ha KPUTEPUHUTE CE OLCHSABA CIPSMO W3UCKBAaHUATA Ha OBJITapCKOTO
3aKOHOJIATEJICTBO M YCTAHOBEHUTE JIOTOBOPEHOCTU MEXKY CTpAHUTE. Y CJIOBHETO 3a "HallM4Yue Ha

-35-



TYPUH UMOTU AJJCHIL

MNPUJIOXKXEHUS KbM ®UHAHCOBUSA OTYET 3a 2018 roguna

TCKYHIO U IMMPABHO MPUIJIOKUMO IIPaBO 3a HCTI/IpaHe" BHHAru 1 3abJDKUTCIHO CE€ OLICHABA 3aCIHO
C BTOPO YCJIOBHC - 3a "33I[’I>J'DKI/ITCJ'IHO HaMCpCHUC 3a YPCIKIAAaHC HAa TC3U pa3vY€THU Ha HCTHA 6aza".

2.18.2. CyeroBoiHa noauTuKa, opuwioxuma ao 31 gekemspu 2017 roguna

Dunancoeu akmueu

HpyxectBoTo Kiacupuiupa cBOUTE (PMHAHCOBH aKTHBH B KaTErOpHSTAa “KPEIUTH U
B3eManus”. Knacudukanusra e B 3aBUCUMOCT OT CBHIIHOCTTA U IeNHUTe (MIPeAHa3HAYEHHETO) Ha
(uMHAHCOBUTE aKTHMBH KbM JlaTaTa Ha TIXHOTO MpHAOOMBaHE. PBKOBOICTBOTO ONpeAes
kinacuukanusaTa Ha (PMHAHCOBUTE aKTHBH HA JIPYKECTBOTO KbM JlaTaTa Ha IBPBOHAYAITHOTO UM
MpU3HaBaHe B oTYeTa 38 (PMHAHCOBO CHCTOSTHHE.

O06uuaiiHO IPYXKECTBOTO IPU3HABAa B OTYETa 32 (PUHAHCOBO CHCTOSIHME (BUHAHCOBUTE
aKTHBH Ha “JaTtara Ha TbpPryBaHe” - JaraTa, Ha KOATO TO € MO0 aHTKHUMEHT Ja 3aKyIlH
ChOTBETHUTEC (DMHAHCOBM aKTHBH. BcHYKkM (MHAHCOBM aKTMBU CE€ OLCHABAT IO TSAXHATA
CrpaBeIJIfBa CTOMHOCT IUTIOC MPEKUTE Pa3X0AH 1O TPaH3aKIHATA.

DUHAHCOBUTE aKTHBH C€ OTIIMCBAT OT OTYETa 32 (PMHAHCOBO CHCTOSHUE HA JPY>KECTBOTO,
KOTaTo TpaBaTa 3a MOJy4YaBaHEe Ha MAPUYHU CPEACTBAa OT TE€3W aKTHBH Ca M3TEKIH, WU ca
MIPEXBBPICHU M JAPYKECTBOTO € MPEXBBPIMIIO CHIIECTBEHATA YaCT OT PUCKOBETE H TOJ3UTE OT
COOCTBEHOCTTa BBPXY aKTHBa HA JPYTrO NPYXKecTBO (JHie). AKO APYKECTBOTO MPOABIKABA Jia
IBPKH CHIECTBEHATA YaCT OT PUCKOBETE U IMOJI3UTE ACOIMUPAHN CHC COOCTBEHOCTTA Ha JaJicH
TpaHchepupaH (HUHAHCOB aKTHB, TO MPOIBIDKABA J1a MPH3HABa aKTHBa B OTYeTa 3a (PMHAHCOBO

CbCTOSAHHC CHU, HO IpHU3HAaBa ChIIO U 00e3IeueHo 3aABbJDKCHUC (3aCM) 3a IMMOJIYYCHHUTEC CpCACTBA.

Kpeautu u B3emanus

Kpenmutn u B3emaHusi ca HeJepUBAaTHBHU (PUHAHCOBM aKTUBU C (QUKCHpPAHH WU
YCTaHOBUMH IUTAIAHKA, KOUTO HE CE€ KOTHpAT Ha aKTUBEH masap. Te ce omeHsBaT B oT4yeTa 3a
(PMHAHCOBO CBHCTOSHHE IO TSAXHATA aMOPTU3UPYyEMa CTOMHOCT NPHW M3IOJI3BAHETO HA METOAA Ha
edeKTHBHATA JIUXBA, HAMAJICHA C HanpaBeHa o0e3leHKa. Te3n akTHBHU ce BKJIIOYBAT B IpynaTa Ha
TEKYLIUTE aKTHBH, KOraTo MaTypuUTeThbT MM € B paMKuTe Ha 12 Mecena wnd B oOuvaeH
OIlepaTHBEH LUKBII HA IPYXKECTBOTO, @ OCTAHAJIUTE — KATO HETEKYIIIH.

Tas3u rpyna (MHAHCOBM aKTHUBH BKIIIOYBA: ThPIOBCKM B3E€MaHUS M MapHYHMU CPEICTBA U
MAapUYHU EKBUBAJICHTH OT OT4eTa 3a ()UHAHCOBO ChcTosHME. TOH ce mpeacTtaBs B OTYETa 3a

BCEOOXBATHHS JIOXO/I, KbM ,,()MHAHCOBU TIPUXOIH.
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Ha JaTaTa Ha BCCKH OTYCT 3a (bHHaHCOBOTO CbCTOSIHUC APYKECTBOTO OLICHABA OaJIk Ca
HACTBIIUIN CHOUTHS U O6CTOHTCJ’ICTB3, KOMTO IMOKa3BaT HAJIMYKMETO Ha OOCKTHBHHU JOKa3aTcJICTBa,

HaJiaraiu 0663H6HK3 Ha KpCAUTUTC U B3CMaHUATA.

Dunancoeu nacusu

®DUHAHCOBUTE MACHBU BKIIIOYBAT 3aeMHU (KPEIUTH), 3abJDKCHHS KbM JIOCTABUUIU M
IpyTd KOHTpareHTH. [IbpBOHAUaHO Te ce MpU3HaBaT B OT4YeTa 3a (PMHAHCOBO CHCTOSHHUE IO
CIIpaBe)IMBA CTOHHOCT, HETHO OT NPEKUTE Pa3XoAd IO TPAH3AKIUATA, a IOCJICABAIIO — II0

aMOpTH3UpyeMa CTOMHOCT 0 MeTo/1a Ha e(DeKTHBHATA JINXBA.

2.19. Ilpeuenku om onpedensauio 3HA4eHUe NPU NPUIAZAHE CYEMOGOOHAMA NONUMUKA HA
opyxcecmeomo. Knwouwoeu npudausumennu OueHKU U NPEeOnoIoHCeHUas ¢ GUCOKA

HecuzypHocm.

2.19.1. Onpeodenane na cnpagedausume cmouUHOCHU HA UHEECIMUWUOHHUME UMOMU.
PBKOBOICTBOTO € BB3MpHENO MOJMWTHKA JIa Ha3HAYaBa W M3MOJN3Ba MpodeCHOHAHATA YCIIyTra Ha
HE3aBUCUMU JIMIICH3UPAHH OIICHUTEIIN 3a OIpeIeIisiHe Ha CIPaBEITUBUTE CTOMHOCTH HAa UIMOTHUTE
IMocnemnara mpeoleHka a0 chpaBemnBa ctoiHocT (Huso 3 6 tiepapxusma na cnpaseoiusume
cmouHocmu) Ha UHBECTUIIMOHHUTE UMOTH € u3BbpieHa kbM 31 nexemBpu 2018 rox. Ha 6a3a Ha
OLICHKAaTa Ha IUIeH3UpaH oueHuten uux. ['eopru Tpudonos - Cepruduxaru Ne 100101333 ot
14.12.2009r. or Kamapara Ha He3aBUCHMUTE oleHUTeTn B bowirapus. B omnenkure ca
TIpEABUACHN OTKJIIOHEHUS B PE3y/ITaT Ha MHAUBUIYATHUTE XapaKTEPUCTUKU HA OICHSBAHUS HMOT
4ype3 J100aBKH, ChOTBETHO YAPHKKHU. M3110J13BaHNUTE OLIEHBYHHU MOAXO0IM U METOM MPH OLIEHKATa
TI0 TPYIH aKTUBH Ca KAKTO CJIE/IBA:

- 3a 3emure - ,Meron Ha Bel[HaTa CTOMHOCT®, upe3 ONpejaessiHE Ha CpelHa IMa3apHa
CTOWHOCT Ha 3eMATa MPHU y4acTHE BHB BH3MOXKHA CTPOMTENIHA peayn3anus u ,,MeTox Ha
MpUXOJIHATa CTOWHOCT®, dYpe3 OmpeneisHe Ha OYaKBAHWTE OBJEHIM JOXOAH TIpH
QITePHATUBHO W3ION3BaHE. 3a 3€MENEIICKH 3€MH, KaKTO W TaKhBa CHC CKOPOIITHO
MIPOMEHEHO TpeAHa3HauYeHHEe € U3I0JI3BaH ,,MeTo ] Ha Ma3apHUTe aHaJo3U' TPU Cpe/THA
naszapHa 1eHa 3a 1 kB.M ot 2,23 g0 5,01 neBa, KoeUIIMEHTH: 32 MECTONOJIOXKEHHE OT
0,80 10 0,9, 3a o 1 Bua 06ekT ot 0,80 g0 1,00.

- 3a crpamure - ,MeToj Ha Bem[HATa CTOWHOCT®, OTpa3sBal] HEOOXOAMMHTE CPEIHU
MPOM3BOJICTBEHN Pa3XxoAM 3a W3rpaxkaaHe Ha (U3MYECKOTO CHCTOSIHME HA MMOTa KbM
JaTaTta Ha OlleHKaTta W ,,MeToJ] Ha MpuxoJHAaTa CTOWHOCT, OCHOBAaBalll ce Ha OpyTHHUS

A0X0[J OT MPUXOJU OT OLICHABAHUA aKTUB, OCTaTbYHATA MY €KCIUIOATAallMOHHA I'OAHOCT U
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OUYaKBaHaTa BB3BPAIIAEMOCT, KOPUTHpaHAa C pPa3XOAHWTE II0 CTOMAHHCBAHETO MY.
[IpuiioxkeHn CpeqHU BEIWMYMHM HAa HEHAONIOJAaeMM BXONSAIIM JaHHU —  CTOMHOCT Ha
Haema Ha 1 kB.M ot 5,52 no 17,58 nB, nuckoHToB daktop ot 5 % mo 7%, pasxonu 3a

cromanucsane ot 20% 1o 25 %.

CrpaBemnBaTa CTOHHOCT Ha OICHSABAHUTE OOEKTH € OmpelesicHa MpH ChoOpassiBaHe ¢
(akTOpHTE: MECTOTOIOKEHUETO, ChbCTOSHUETO HA IMa3apa Ha HEJBIKUMH UMOTH M HACMHTE —
IIEHOBY paBHHMIIA, TIpe/Iarane, 00eMH CIEIKH.

OCHOBHHTE M3TOYHHUIIM 32 UH(POPMAIHS, U3MOJI3BAHH TIPU M3YMCICHUATA M MPEUCHKUTE
BBB BPB3Ka C ONPEJEITHETO HA CIPABE/IMBUTE CTOMHOCTH ca: MEPCICKTHBH 33 W3IMON3BaHE Ha
aKTHUBHTE, MyONUKYBaHU I[IEHH 33 PCANM3UPAHU CACTKU HA Ma3apuTe 3a HEIBH)KUMH HUMOTH,
JIAHHU 323 peajM3UpaHy Wik opepupaHy CICIKU MO MOKYIKO - MPOoJak0a Ha aHAJIOTHYHU aKTHBU
OT CMElHATH3UPAHN U3TOYHMIIM, CTATUCTHYeCKa MH(GOpPMAIHS HA CTPOUTEIHUTE MaTepUald U
BUJIOBETE Pa0OTH, aHAJHM3H HA CICIHATM3UPAHU areHIIMH 32 CTCIICHTA U TCHICHIIMUTE Ha 32€TOCT
Ha HACMHUTE IUIOINH U UBMCHCHUCTO HAa HACMHHUTEC HMUBA U AP.

Kem 31.12.2018r. npyxecTBOTO € HAampaBWIO IOAPOOEH CpPAaBHUTENICH aHaIW3 Ha
MIPOMEHHUTE B Ma3apHUTE [IEHH Ha MPUTEKAaBaHUTE OT HETO UMMOTH. PBKOBOJICTBOTO € OOMUCITUIIO
" CbIICCTBYBAIUTE HECUTYPHOCTH, CBBP3aHU C IIPUJIAraHUTE OT HETr0o CIpaBCAJIMBU CTOMHOCTH 3a
MpUOJIM3UTENTHA CUETOBOIHA OIICHKA Ha JbP)KAHHUTE OT JPY>KECTBOTO KMOTH U HETOBOTO PELICHUE
€ Jia 3amnasu npujarainvsa OoT NpeaAxXOJHUTE OTYETHU IEPUOJU OUCHDBUCH IMOAXO0I 3a IMMOCTUIaHC Ha
MOCJIE/IOBATEIHOCT, KATO OTYATA HECHTYPHOCTUTE, KOUTO OMXa MO B OBJEIIE Ja JOBEAAT JI0

IpyrH (pakTHUECKH pe3ynTaTH.

2.19.2. Obe3uenku na ezemanus

HpI/I6J'II/ISI/IT6J'IHaTa OIICHKa 3a 3ary6H OT CbMHUTCIIHHU U HeC’b6I/Ipa€MI/I B3C€MaHUs CC IIPpaBU
OT PBKOBOJACTBOTO B Kpas Ha BCsAKaA (l)I/IHaHCOBa roanHa.

[IpoBm3ust 3a o0Oe3leHKa HA THPrOBCKM B3eMaHHs ce (hopMUpa KOrato ca HaJHIe
OOCKTHBHU JIOKA3aTEJICTBA, Y€ APYKECTBOTO HiIMa Jla MOXe Ja chOepe Isiata cyma Mo TsIX
CbIVIaCHO OPHUIMHAJIHUTE YCJIOBUA Ha B3€MaHUATA. 3HaunUTETHA (1)I/IHaHCOBI/I 3aTpyaAHCHUA Ha
IIBXXKHHKaA 110 B3EMAHETO, BEPOATHOCT MIBXKHUKDBT Jia BJIC3C€ B IMpoUcaypa 1o HECHCTOATCIHOCT,
WK Ipyra (puHaHCOBA peopraHu3alins, HEU3IIbIIHEHUETO WIIM TPOCPOUYMETO B IUIAIIIAHETO TOBEYE
ot 180 aHM ce B3eMar I0J] BHUMaHHE OT PhKOBOJICTBOTO, KOraTO CE OIpPEAeis U KiacUu(pHUImpa

JIajeHo B3eMmaHe 3a oOesneHka. [lpu npeleHkata Ha CbhOMpPaeMOCTTa Ha B3eMaHHSITA
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PBKOBOJICTBOTO MpaBH aHajiW3 Ha LsaTa EKCHO3MLUS OT BCEKH KOHTPAareHT, C OTJe[
yCTAaHOBSIBAHE HAa peajHaTa BB3MOXKHOCT 3a chOMpaHeTo MM. [Ipu ycTaHOBsSBaHEe Ha BHCOKA
HECUTYPHOCT OTHOCHO CHOMpaeMOCTTa Ha JaZeHO B3eMaHe Ce MpaBH NpPEleHKa KakBa 4acT OT
Hero e o0e3rneueHa — JEMO3UT, TapaHIKs, 3aJI0T — U JOKOJKO € TapaHTHUpaHO MOIy4aBaHETO Ha
cpeacTBaTa. B3emaHmsATa WIM YacTTa OT TIX, 32 KOMUTO PBKOBOJACTBOTO MpELEHSBA, 4Ye
CBIIECTBYBAa MHOI'O BHCOKa HECUTYPHOCT 3a chOupaHero uM ce obesueHsBar Ha 100 %

CroitHOCTTa Ha 00€3IEHKAaTa € pa3InKaTa MeXTy OalaHcoBaTa CTOMHOCT Ha JaJEHOTO B3eMaHEe U
ceramiHaTa CTOMHOCT Ha MPOTHO3MPAHWTE OBJCIIM NapHYHW MOTOIM, JUCKOHTHPAHH IO
OpWTHHAJICH e(QEKTUBEH JIMXBEH MPOLEHT. bamaHcoBaTa CTOHHOCT ce KOpPHTHpa dpes3
M3M0JI3BAaHETO HAa KOPEKTHBHA CMETKa, KBJETO CE€ HATPYNBAT BCHUKM OOE3ICHKH, a cymara Ha
3arybaTa oT OOe3lleHKa 3a IMepHoja ce IMpH3HaBa B OTYETa 3a BCEOOXBAaTHUS MOXOH (KbM
rmevanmbara wiu 3arybata 3a TOAWHATA) KbM ,,JIPYTH Pa3xoadW 3a JeiHoctTa”. 3arybaTta OT
00€31IeHKa Ce Bh3CTAHOBSIBA, AKO TOBA BH3CTAHOBSIBaHE MOXKE Aa Obe 00EKTUBHO OTHECEHO KbM
crOWTHE, CTAaHAIIO Clle]] KaTo € Owiia Mpr3HaTa 3aryoa ot o0e3neHka. B cinydanTte Ha mocienBamo
BB3CTaHOBSIBaHE Ha 00E3lIeHKa TO Ce IMOCOYBa B HaMaleHHe Ha 3arybaTta oT oOe3leHKa Ha pena

“IpyTH pa3xoau 3a NeHHOCTTA” 3a CMETKAa Ha HaMaJleHHuEe Ha KOPECKTHUBA.

2.20. Jlanvuyu evpxy neuanoama

Texywu danvyu 6vpxy neuanbama

TexymuTe ngaHbBIM BBPXY MevyanbaTa ce€ OMNpPENeNsiaT B CBOTBETCTBUE C
M3UCKBaHUATa Ha OBJTapCKOTO JAaHBYHO 3aKOHOAATEICTBO — 3aKOHAa 3a KOPHOPATHBHOTO
o10X0/1HO oOyarane. HomuHanHaTa nanbuHa craBka 3a 2018 r. e 10% (2017 r.: 10%).
CoraacHo wi. 175 or 3akoHa 3a KOPHOPAaTHBHOTO MOAOXOAHO oOjaraHe, APYKeCTBaTa ChbC
CreLnallHa MTHBECTUIIMOHHA 1IeJT 10 3aKOHa 3a IpY>KeCTBaTa ChC CIEMAIHA HHBECTUIIMOHHA LIeJT

He ce obnarar ¢ KOPIIOPATHUBCH JaHBK.
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3. MIPUXOIU OT MPOAAKBU

Buo npuxoo:

[Ipuxoau ot HaeMu

[Tpuxoau oT nmpopax6a Ha MHBECTUIIMOHHH UMOTH
[Ipuxoau ot mpoaax6a Ha CTOKU

O6mo

4. IPYTU MPUXOU

Buo npuxoo:

[Tpuxo/au OT MPEeOIl. HA UHBECT. UMOTH
O61m10

5. PA3XOHU 3A MATEPUAJIN

Buo pazxoo:

Pa3x0m/1 3a CJICKTPOHCPIHUA

OO0mo
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2018 2017

BGN '000 BGN '000
51 54

306 1166

86 -

443 1220

2018 2017
BGN '000 BGN '000
- 8

- 8

2018 2017
BGN'000 BGN '000
- 1

- 1
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6. PA3XO/IHU 3A BbHIIIHU YCJIYT'N

Buo pazxoo:
2018 2017
BGN'000 BGN '000
Pa3xonu roauiieH oauT 1 06CTYKBAIIO APYKECTBO 14 14
Pa3xoau 3a MecTHM HaHbIM U Takcu BKJ. Takcu bOb, IlenTpaien
nenosutap u KOH 10 15
Pasxonn npucrennussane YE3 ot 101KW mo 200 KW 10 -
Br3narpaxaeHnus nmo rpaxaaHcKy JOTOBOPU 1 1
Hpyru ycnyru 1 3
O6mmo 36 33
7. PA3XO/HU 3A IIEPCOHAJIA
2018 2017

BGN '000 BGN '000

Pa3xoau 3a Tekyily Bb3HArpaxaeHus
Pa3xomu 3a conuanHo U 3ApaBHO OCUTYpPSIBAHE
O6m0

8. IPYTH PA3XOIM

2018 2017
BGN '000 BGN '000

Pasxonu 3a 00e311eHKa Ha UHBECT. UMOTH 1
O6110 1 9
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9. OTYETHA CTOMHOCT HA IPOJAJIEHUTE

MHBECTULHMOHHU UMOTH

OT4yeTHA CTOMHOCT Ha npoaaaCHUTC MHBCCTUIIMOHHU UMOTHU

OO0mmo

10. OTYETHA CTOMHOCT HA IIPOJAIEHUTE CTOKHA

OTyeTHA CTOMHOCT Ha MPOJAJACHUTE CTOKU
O6110

11. PUHAHCOBH PA3XOIHN

OTpULIaTeHU KYPCOBH Pa3IUKU
bankoBu Takcu
O6110

12. AHBECTULIMOHHHU UMOTH

Cano B HAYaJI0TO HA Mepuoaa
IIpumobutn mpe3 roguHaTa
Otnucanu Tpe3 roguHara
Pexmacudunmpanu
[Ipeonienka/O6e311eHKa HA UMOTH

Ca.]'[)]O B Kpas HaA OTYETHUA NMEPUOJ

2018 2017
BGN '000 BGN '000
294 768
294 768
2018 2017
BGN '000 BGN '000
110
110
2018 2017
BGN ‘000 BGN ‘000
1 1
1 1

31.12.2018 31.12.2017
BGN '000 BGN '000
978 1746

(294) (768)

684 978

-42 -



TYPUH UMOTU AJJCHIL

MNPUJIOXKXEHUS KbM ®UHAHCOBUSA OTYET 3a 2018 roguna

OE(EHKLI om juuen3upanu ouenumenu

Kem 31 nmekemMBpH Ha BCsSKa OTYETHA TOAWHA € IpaBeHa EKCIIEpTHA OICHKa OT

HC3aBUCUMM JIMOCH3WPAHU OLCHUTEIIM, BH3 OCHOBA Ha KOATO € OIPEACIIAHA OajaHcoBaTa

CTOMHOCT Ha MHBECTUIIMOHHUTE UMOTH.

Pexnacugpurxayusn

Kem 31.12.2015r. wm3rpageHuar maxtoB Tpadomoct KpM uMoTa Ha yiu. ,.Heodwur
Puncku®, Ne 35, mepkan 3a mpogax6a Ha UE3 Pasnpenenenne benrapus EAJ] u orunTtan mo
MOMEHTa KaTO WHBECTHIIMOHEH WMOT € TpexBbpieH B cMeTrka 304 Crokm. Kem 31.12.2018r.

maxToBuAT Tpadoroct e npoxanex Ha ,,4E3 PA3IIPE/IEJIEHUE BbJII'APUA“ u e oTtniucan ot

AKTUBUTE Ha APYKECTBOTO.

13. UMOTH, MAIIUHU U CBOPBKEHUA

Cango Ha 1
STHyapu
[Ipunodburn

OTmucanu
Canpgo na 31
JIEKEMBPHU
Harpynana
aMopTH3au
b
Cangpomnal
sIHyapu
Haumncnena
aMOPTHU3AITHS
OTmrcanuna
amopTusanus
Canno na 31
JeKeMBPH

Bbanancosa
CTOMHOCT Ha
31 nexkeMBpH

CronaHcku 06110
VHBEHTap Komnrotpu H
2017 2018 2017 2018 2017 2018
BGN BGN BGN BGN BGN BGN
‘000 ‘000 <000 ‘000 ‘000 .
000
16 16 5 5 21 21
16 16 5 5 21 21
16 16 5 5 21 21
16 16 5 5 21 21
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Otuernata crorHocT KbM 31.12.2018r. HA HAOBJIHO aAMOPTHU3UPAHUTE ABJTOTPaAHU
MaTepHaJIHi aKTHBH, KOUTO Ce MOJI3BAT B Iei{HOCTTA HA JPYKECTBOTO MO IPyNH aKTHBH ca
KAKTO CJie(Ba:

®  KOMITIOTPY — 5 XHILJIB.

e  CTONAHCKH MHBEHTap — 16 XWILIB.

14. TAPUYHU CPEICTBA U TAPUYHU EKBUBAJIEHTH

31.12.2018  31.12.2017
BGN '000 BGN '000

[Tapuunu cpencTBa B pa3IIalllaTEIHA CMETKH 331 319
[Tapuunu cpencrsa B Kaca

O6mo 331 319

15. MATEPUAJIHU 3AIIACH

KsMm 31 gexkemBpu 2015t. Tpadonoct, appixkan 3a npojaxoa e pexnacuduuupan B CTOKH.
Kbm 31 nmexemBpu 2018 r. chimusar e npoaaneH Ha ,,4E3 PA3IIPEAEJIEHUE BBHJTAPUA“,

OTIIUCAH € OT AaKTUBUTC Ha APYKECTBOTO W CTATUATA Mamepudilru 3anacu UMa CJCJAHaTa

MPOMSIHA:
31.12.2018 31.12.2017
BGN '000 BGN '000
Croxu - 110
O6m0 - 110
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16. ThbPTOBCKHU U APYT'U BBEMAHMUS

Cpe0HN B3eMaHUs
Bsemanus ot KJIIMeHTH

JlaHbK 3a BB3CTAaHOBSIBAHE

IpenmmaTenu aBaHCH
OO0mmo

17. COBCTBEH KAITUTAJI

OcHoeen akyuonepen Kanumai
CpaeOHO perucTpupaHusT pasmep Ha Kanmutama Ha TypuH wmmotu AJICUL] keMm

31.12.2018 r. e B pazmep Ha 650 xmi. 1B., pasmpeneneH B 650 000 Op. monMeHHN Oe3HATUYHU

31.12.2018
BGN '000

31.12.2017
BGN '000

aKIIMU C HOMUHAJTHA CTOMHOCT eauH JieB 3a akius (31.12.2017 r.: 650 xuun. aB.).

3akonoeu pesepeu (Dono Pesepeen)

3aKoHOBUTE pe3epBU B pazmep Ha o0mro 347 xun. aB. mpeactasinsaBar @ouy Pesepser mo
cMuChiIa Ha THProBekHs 3aKOH U 3aKOHA 32 JIPYKECTBATa ChC CIIEIMaHa WHBECTHUIIMOHHA IIE.
Te BKITIOYBAT MpEeMUS OT eMUCHS, (OPMHUpPaHa B pE3yATaT Ha IbPBOTO yYBEJIMYCHHUE HA KalHTala
Ha JPYXECTBOTO B pazMep Ha 2 XWI. JIB., CYMH OT paslpejielieHre Ha revanda oT MpeaxoaHu

roguHyd B pasmep Ha 238 xwnaB. u 107 xum I5B., pasmpeneneHd oT mnedanbara 3a 2015r.,

chriacHo pemienne Ha OOIOTO ChOpaHKe Ha AKIIMOHEPUTE Ha JPYKECTBOTO.

Hoxo0 / (3acyba) na akyus

31.12.2018 31.12.2017

BGN '000 BGN '000

CpenHo-TipeTeriieH Opoi akiun 650 000 650 000
Herna neuan6a/(3ary0a) 3a roguHaTa

(BGN’000) (6) 409
HerHna neuyan6a/(3ary6a) Ha akuus

(BGN) (0,009) 0,63
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Kopurupanust ¢unancos pesynrat ceraacHo wi. 10 an.1 ot 3AZICHLI, na 6a3a Ha KOHTO

ce ompezes pa3Mepa Ha AUBUICHTUTE:

2018 200. 2017 200.
BGN '000 BGN '000
[Teyan6a 3a pa3npenenenue(cyeToOBOIHA Nieuanba/3aryoa) (6) 409
YBennueHne/HaMaJIeHHE C  Pa3sXOAWTE/TIPUXOIUTE  OT
MOCJICIBAIIN OI[CHKH HAa HEJBUKMMHU UMOTH
Kopurupana neyan6a/3aryoa (6) 409
18. TBPT'OBCKH 3A1BJIXKEHU S
31.12.2018 31.12.2017
BGN '000 BGN '000
3anbpIKeHUs] KbM KOHTPAareHTH oT CTpaHaTa 4 73
IMony4yeHu aBaHCH OT KITUECHTH
OO01o 4 73
19. BAABJIKEHUSA 3A JAHBIIU U TAKCHU
31.12.2018 31.12.2017
BGN '000 BGN '000
Hanbum — 3a JIJIC 55 -
O6mio 55 -

20. BAABJIZKEHUSI KbM AKLHIUOHEPH

C pemenune Ha o0mo cwOpanue Ha akuuonepure oT 30.03.2018r. ca pasnpeneneHu
TUBUICHTH OT nievasnoara 3a 2017r. B pasmep Ha 340 xw. ieBa. HanpaBeHo e YacTUYHO TIIAIaHe

3a 334 xui1. neBa.
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31.12.2018 31.12.2017

BGN '000 BGN '000
3a1b/HKEHUS] KbM aKIIMOHEPUTE OT pa3mpeesieHa
neyaiba 3a 2017T. 6 -
Oouro 6 -

21. JPYI'M TEKYIIM 3AAbJI)KEHUSA

31.12.2018 31.12.2017

BGN '000 BGN '000
3aabIKEHUS 3a TapaHIIuU 2
3aabIDKEeHUs 10 JEIO3UT - HAEMU 4 4
Hpyru xpenutopu 2 2
Oouro 8

22. CEFMEHTHO OTYUTAHE

[Ipuxoaute, pazxoaure, nedyandara, aKTUBUTE M HMACUBUTE Ha ONEPATHBHUTE CEIMEHTH
Ha Typun nmotu AJICHUL] ca npeacTtaBeHu Mo-10Jy, PABHEHHU CHPSIMO ChOTBETHUTE MTOKA3aTENN

oT (1)I/IHaHCOBI/I$I OTYCT:

CerMeHTHH AKTHBH

OnepaTuBHU Tekymu akTuBU Herekyum aktuBu OO01110 aKTUBHA
CErMEHTH

31.12.2018 31.12.2017 31.12.2018 31.12.2017 31.12.2018 31.12.2017
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

Kunuiam umotn 95 355 95 355
Hexxnnumau umotu 589 623 589 623
OO0 Ha HUBO 380 438 380 438
MPEIPHUITHAS

0010 380 438 684 978 1064 1416
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B HETCKYIIUTE aKTHUBU 10 CCITMCHTHU Ca OTYCTCHU BCUYKU MHBECTUIIMOHHU UMOTH, BKII. U

HWHBCCTUIIUOHHUTC UMOTH B IMPOLCC HAa CTPOUTECIICTBO. TCKYHH/ITC AKTUBHW BKJIFOYBAT B3CMaHMNA,

BB3HHUKHAJIN I10 IIOBOJ Ha CACJIKH 3a npoaaxc61/1 Ha aKTHBH, aBaHCH. Hepa3npe)leneH1/ITe AKTHUBU

NpEaACTaBJIABAT MMapUYHU CPCACTBA, JaHBIHU 3a Bb3CTAHOBABAHE U JPYT' TCKYIIIU aKTHUBH.

CerMeHTHH 3aIbJIKEHHS

OHCpaTI/IBHI/I CCIrMCHTHU CerMeHTeH IbJIr

31.12.2018 31.12.2017
BGN'000 BGN'000

Kunuiau uMoTu
Hexumumuau umMotu

OO0y Ha HUBO MPEATIPUATHE 73 79
O0o 73 79

Hepa3npeneneHHTe IMaCHBH BKJIIOYBAT 3abJDKCHUATA 3A.

- U3BBPLICHU YCIYTH II0 AJMUHUCTPUPAHETO U YIPABICHHETO HA JPYKECTBOTO, OT

00CITyKBaIllOTO JPY>KECTBO B pasMep Ha 4 XUILJIB.
-3aJIbJDKEHUS 3a JaHBIM U TAKCH B pa3Mep Ha 55 XHILJB.

-PYTY TEKYILH 3abJDKEHUS B pa3Mep Ha 14 XWiI.jB.

CerMeHTHH MPUXOIH

OnepaTtuBHU IIpuxonu ot IIpuxonu ot IIpeounenka no  JIpyru npuxoau
CErMEHTH HaeMH npoaaKon crpaBelJInBa
HMOTH CTOMHOCT
2018 2017 2018 2017 2018 2017 2018 2017 2018 2017
BGN'00 BGN'00 BGN'00 BGN'00 BGN'00 BGN'00 BGN'00 BGN'00 BGN'00 BGN'00
0 0 0 0 0 0 0 0 0 0

Kumuman - 261 260 - - - - 261 260
UMOTH
Hexnmunian
UMOTH 51 54 45 906 8 86 - 182 968
O0mo 51 54 306 1166 - 8 86 - 443 1228
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[Ipuxoaute OT onepaTHBHU CETMEHTH c€ HAOIIOAaBaT MO0 MECTOMOJIOKEHHE Ha O0CKTa U
pecniektuBHO 10 KnueHTH. [Ipe3 2018 r. u 2017 r. HsIMa U3BBPIIECHH MEXTYCETMEHTHH MPOAaKon

u Tpancgepu.

CerMeHTHH Pa3xo1y M pe3vararu

Paszxonu o momaprxkka Ilewanba /(3aryba) mpenn
Ha MHBCCTUIIMOHHUTE  (DMHAHCOBU MPUXOIU U
AMOTH Pa3xou U JUBUICHT
2018 2017 2018 2017
BGN'000 BGN'000 BGN'000 BGN'000

Kunuian uMoTH (262) (263) Q) 3
Hexuammy uMoTH (40) (528)

57 440
OO0 HA HUBO (147) (28) (62) (28)
HpENPUATHE
O61mo (449) (819) (6) 409

O6H_II/IT6 Ha HHBO IMPCANPUATUC pPa3XOdW BKIOYBAT  pPa3xXOAUTC 3a YIPABIICHUC H

aJIMMHUCTPHUPAHE Ha JIPYKECTBOTO U (PUHAHCOBU Pa3XOJIH.

23. YHIPABJIEHUE HA ®UHAHCOBUSA PUCK

B xona Ha obnyaiiHata cu IEHHOCT IPY>KECTBOTO MOXKE Aa ObJIe U3JI0KEHO Ha Pa3IMuHH
(MHAHCOBM PUCKOBE, Hal-Ba)KHUTE OT KOUTO €a: Ma3apeH pUCK (BKIIOYBAIL BaJYTEH PUCK, PHCK
OT MpOMSHA Ha CHpaBeIIMBaTa CTOMHOCT M LEHOBU PHCK), KPEAUTEH PUCK, JUKBHICH PUCK H
PHUCK Ha JIMXBEHO-00BBP3aHU MapuyHH moTtouu. OOIOTO ynpaBjieHHWE Ha pucka € (HOKyCHpaHO
BBPXY TPYAHOCTUTE Ha MPOTHO3MpaHEe Ha (PMHAHCOBHTE Ma3apH W 3a MOCTUraHe MUHUMHU3UpPAHE
Ha MOTEHUUAJIHUTE OTPULATENHU €(EeKTH, KOMTO MOraT Ja ce€ OTpassiT BbPXY (HHAHCOBHUTE
pe3yATaTH U ChCTOSIHUE HA APYKECTBOTO. TeKymo (UHAHCOBUTE PUCKOBE ce HIEHTU(UIHpAT,
M3MEpBaT M HaOJOAaBaT C [MOMOIITA HA Pa3IMYHU KOHTPOJHH MEXaHH3MH, BbBEJICHH, 32 Jia Ce

OIpPEACIAT aACKBATHN HCHU HA MMPOAYKTUTEC HaA JAPYKCCTBOTO U Ha MPUBJICUCHHA OT HET'O 3a€MCH
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KaluTajl, KakTO W J1a CE OLEHAT aJeKBaTHO Ma3apHUTE OOCTOSTENCTBAa Ha MpPaBEHHTE OT HETrO
WHBECTUIIMH U (OPMUTE HA MOATbP)KAaHE HAa CBOOOIHUTE JIMKBUIHH CPEACTBA, 0€3 J1a ce AOMycKa
HeolpaBaHa KOHIIEHTpalHs Ha 1aJeH PUCK.

VIpaBneHHETO Ha pHUCKa C€ OCBIIECTBABA TEKYIIO MOJ IMPSIKOTO PBKOBOJACTBO Ha
U3IIBIHUTEIHUS AUPEKTOp M PuHAHCOBUTE ekcnepTH B oOcmyxkBamoro Typun Mmoru AJJCUL]
npyxectBo. To ce M3MBJIHABA CHIVIACHO IIOJMTUKATA, ompenaeneHa oT ChBeTa Ha JUPEKTOPHTE,
KOWTO € pa3paboTWi OCHOBHUTE MPHHILMWITK Ha OOIIOTO yIpaBlieHHEe Ha (PMHAHCOBHUS PHUCK, Ha
0a3ara Ha KOUTO ca pa3pabOTeHM KOHKPETHUTE MPOLEAYPHU 3a YIPABICHHE Ha OTAEIHUTE
cneun(UYHN PUCKOBE, KaTO BaJyTeH, LIEHOBHU, JIMXBEH, KPEAUTEH U JIMKBUICH, U 32 PUCKA NPH

HM3II0JI3BAHETO OCHOBHO Ha HEACPUBATUBHU MHCTPYMECHTHU.

Banymen puck
JpyXecTBOTO HE € W3J0KEHO HA 3HAYMTENICH BAJIYTEH PHCK, 3alI0TO BCUYKH HETOBU
OTIEPALlMK M CHIEJIKH ca JCHOMHHUPAHU B OBITapCKU JIeBa /UM €BPO, TOKOJIKOTO MOCIEIHOTO €

¢ (huKcHupaH Kypc CIIPSMO JIeBa MO 3aKOH.

Ilenoeu puck

JpyXecTBOTO € M3JI0KEHO Ha PUCK OT MPOMEHHU B Ma3apHHUTE IEHU Ha WHBECTUIIMOHHU
HUMOTH U HAa IECHUTC HAa CaMHUTEC HAacMHU. IIPY)KCCTBOTO NEPpHUOANYIHO IIpaBU IPCIJIC HAa MMa3apHUTC
IIEHU, N0 KOUTO IIpejylara yCIyruTe CH, CIpsIMO OOIIUTE LIEHOBH PaBHMINA B CTpaHATa, 3a Ja
MOJKe NP HEOOXOJAUMOCT Jla Ce U3BBPIIAT IUTABHO U MOCTENIEHHO KOPEKIIMK Ha Te3u 1eHH. [Ipu
OT/IaBaHETO IOl HaeM Ha MMOTUTE C€ CTPEeMH Ja CKI0YBA JBITOCPOUHH JOTOBOPU C
OnarompusTHH 3a OM3HEca Ha JAPYXKECTBOTO Kiay3u. KimeHTuTe (HaemarenuTe) ce MpoydBat
BHUMATEJIHO OT TJIe[HA TOYKa Ha HAJEKAHOCT NpHU ChOMpaHe Ha B3eMaHMATA. M3BbpIIBa ce
MPEIBApUTENIHO NMPOYYBAaHE Ha IPYKECTBOTO, KEJACLIO Ja CKIIOYM JIOTOBOP 32 ONEpPaTHBEH
JIM3UHT, 110 OTHOIIECHHE Ha CBBP3aHOCT M 33 UIBKHSIOCT, ChJeOHa perucTpauusi 1 perucTpaunus

o BYJICTAT.

Kpeoumen puck

[Ipu ochimecTBsBaHE Ha CBOATA JACHHOCT JIPYKECTBOTO € M3JIOKEHO HA KPEIAUTEH PUCK,
KOWTO € CBBp3aH C PHUCKAa HIKOM OT KOHTPareHTHTE MY Ja He ObJe B CHhCTOSHHE Ja W3ITHIHU
M3ISUT0 U B OOMYAHO MPEBUACHUTE CPOKOBE 38 IbJDKEHHSITA CH KbM HETO.

DUHAHCOBUTE aKTUBU HA JIPYKECTBOTO Ca KOHIEHTPUPAHW B JBE TPYIH: MapUIHU

cpencTBa (IETIO3UTH) U B3eMaHUs OT KIIMEHTH.
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HapI/I‘lHI/ITC CpeacTBa B JAPYXKCCTBOTO CC BJAraT B IIbPBOKJIACHA 6aHKa, C BHCOKa
pemyTranuga u crabuiHa JIMKBUAHOCT, KOCTO 3HAYUTCIIHO OrpaHrU4YaBa pUCKa.

IIo oTHOIICHHME HA KIIMCHTUTC, MMOJUTHUKATA HAa APYKCCTBOTO € J1a U3BBPIIBA HpOI[a)K6I/ITe
Ch nipu YCJIOBUATA Ha CTPOro JMMHUTUPAHU CPOKOBE Ha IIJIalllaHEC. CT>6I/IpaCMOCTTa n
KOHLCHTpanuATa Ha B3€MaHUATA CC KOHTPOJIUPAT TECKYIIO0, CbIJIACHO YCTAHOBCHATA IMOJIMTHUKA Ha
APYXKECTBOTO U IPpHU WUHAUKATOPU 3a npo6neM — C€ IIpaBU KOHTAaKT CbC CHOTBETHHA KIMCHT 3a

oTIpe/ieTITHe Ha MEPKH 3a TMMHUTHPAHE Ha PUCKa OT 3aryOw.

Jluxeuoen puck

JIMKBUHUAT PHUCK ce U3pa3sBa B HEraTHMBHATA CHUTYallHs JPYXKECTBOTO Jia He ObJe B
CHCTOSIHUE J]a TTOCPEITHE 0€3YCIOBHO BCUYKH CBOM 33/IbJDKCHHUS ChITIACHO TEXHUS MAICK.

JIpy»eCcTBOTO YIpaBJIsiBa JUKBHIHOCTTA HA aKTHBUTE W MACHBUTE CU Ype3 TEKYIIl aHAITU3
W HaOIIOJICHUE Ha CTPYKTypaTra M JUHAMHMKATA HA W3MCHCHUATA UM, W Ype3 MPOTHO3HMPaHE Ha
OBJCIIMTE BXOISIH M H3XOMAIIM MAPHYHHA MOTOIM U (DAKTOPUTE 32 HETATUBHU €(PEKTH BBPXY
TAX.

Puck na ﬂuxeeno—oﬁebpsanume napuunume nomouu

KaTo msumo apyxecTBoTo HsIMa JMXBOHOCHH AaKTHBH, C M3KIIIOYEHHE HA NPEJOCTABCHU
MHBECTHIIMH B KPaTKOCPOYHH OAHKOBHU JETIO3UTH. 3aTOBA NMPUXOIMUTE U ONEPATHBHUTE MAPUIHH
MOTOIM ca B TOJisIMa CTENEH HE3aBUCHMH OT NPOMEHHTE B MAa3apHUTE JIMXBCHW paBHUINA.
JIuxBoHOCHHWTE aKTHBH (IETIO3UTH B 0aHKM) ca ¢ (PUKCHpaH JUXBEH MPOIEHT, KOWTO Ce 3ara3Ba
HETPOMEHEH [0 MaJeka Ha CHOTBETHHUS JENO3UT. J[OKOJIKOTO JENO3UTUTE ca KPAaTKOCPOYHH,
PHCKBT OT HETaTHBHH IPOMEHHU B JIMXBEHUTE PABHUILA € IMMUTHPAH.

ChILeBpeMEHHO IPYKECTBOTO HE € U3JI0KEHO Ha JIMXBEH PUCK OT CBOMTE JABJITOCPOYHH U

KpaTKOCPOYHHU 3aAbJDKCHUA, 3alI0OTO TC Ca 00uJaitHO ThProOBCKHU U OC3IIMXBEHU.

c ¢ naasauy
duxcupan auxeen %
31 nexemBpu 2018 r. be3znuxeenu auxeen % Oowo
XUJ.718. XUJ.j16. XUJ.je. XUJ.7186.
DUHAHCOBM AKTHBH
TBpProBckH B3eMaHUs 45 - 45
Hpyru B3emanus 4 - 4
ITaprunu cpencrtsa u
EKBHUBAJICHTH 331 - 331
0610 380 - 380
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DOUHAHCOBU NACHBH
Hpyru 3agbiokeHus
JlaHbUHM 3aBDKCHUS

TBHpProBcku 3abJKEHUS

0010

31 nexemBpu 2017 1.

PHUHAHCOBH AKTHBH
TBHproecku B3eMaHuUs
Hpyru B3eManus

[Tapuunu cpeacTsa u
€KBUBAJICHTH

Oo6110

DUHAHCOBY NACUBH
Hpyru 3agbikenus
JlaHBYHU 3a7BIIKESHUS

T’BpFOBCKI/I 3aABbJDKCHUA

Obuio

anaeﬂenue Ha KanumaJjoeusi puck

14 - - 14
55 55
4 - - 4
73 - - 73

c ¢ naaeauy

dukcupan auxeen %

auxeen %

be3nuxeenu Oo6wo
XUJ1.116. XUJ.718. XUJ1.718. XUJL.716.
5 - 5
4 - 4
319 - 319
328 - 328
6 - - 6
73 - - 73
79 - - 79

C ynmpaBneHWeTo Ha KamuTala JPY)KECTBOTO WENH Jla Ch3AaBa M HOAIBpKA

BB3MOXKXHOCTHU TO Ja MMPOABIIKU Aa QJYHKIII/IOHI/Ipa Karto JICI\/lICTBaH_IO MMPpEAIPUATUEC U J1a OCUTYpsIBa

CbOTBETHATA BB3BPHUIAEMOCT Ha MHBECTUPAHUTE CPCACTBA HAa AKIIMOHEPUTE, CTOIMAHCKHU ITOJI3H

Ha APYruTe 3aMHTCPCCOBAHU JIMIA U YYaCTHHLIHW B HCTOBUA 6I/ISH€C, KaKTO W Ja HIOoAABbpIKa

OIlTUMaAJIHa KalluTajloBa CTPYKTYpa, 3a a CC pCAynrpaT pa3sxoguTe 110 NOAABPIKAHC HAa KalluTaJjIa.
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JpyxXecTBOTO TEeKyIo HaOMI0aBa OCUI'YPEHOCTTa M CTPYKTypaTa Ha KamuTaja Ha 0aza
CHOTHOUIEHHETO HA 33 UTBXKHUIOCT. TOBa CHOTHOILIEHHE CE€ M3YMCISABA MEXAY HETHUS ABITOB
KaluTajd KbM O0IaTa cyMa Ha aHTaXHpaHWs KanuTajdl. HeTHUST IBJATOB KamuTajl ce Ompeaess
KaTo pa3iiiKa MEeXIy BCHYKU MPHUBICUYCHH 3a€MHH CPEACTBa (KPATKOCPOUYHH U ABJITOCPOUYHH),
Taka KakTo ca ITOCOYEHH B OTYeTa 3a (PMHAHCOBO CHCTOSIHUE, U MAPUYHUTE CPEACTBA U MApUIHU
exBuBaJIeHTH. O0IIaTa CyMa Ha aHTQKUPAHUS KalluTall € paBHA Ha COOCTBEHMS KAallUTal U HETHUS

OBJITOB KalnuTal.

B rabnmumara mo-mony ca TpeACTaBeHW CHOTHOIICHHUSATA Ha 3aTHXKHSUIOCT Ha 0Oasza

CTPYKTYpaTa Ha KalluTajla KbM Kpas Ha OTYCTHHUA IEPUO:

31.12.2018 31.12.2017

BGN '000 BGN '000

OO1110 ABJITOB KauTal, T.4.: 73 79

Hamanen ¢ mapudHuTe CPeACTBA U MAPUIHU (331) (319)
€KBUBAJICHTU

HeTten 1broB Kamura (258) (240)

00110 COOCTBEH KamuTal 991 1337

OO01110 KammuTan 733 1097

CBOTHOILIEHHE Ha 3aI1BKHIOCT 0,10% 0.07%

24. CHPABEJJIMBA CTOMHOCT

CrpaBeiiuBaTa CTOHHOCT Haif-001[0 MpeIcTaBiIsBa IIEHaTa, 38 KOATO €IMH aKTUB MOXKE
na Oble pasMEHeH WIH €IHO 3aIb/DKeHHE Na ObJe M3IUIATeHO B OOMYaliHa CHIEIKa MEXIY

ma3apHU Yy4aCTHUIIU KbM JJaTaTa Ha OLCHSABAHC.

HPY)KGCTBOTO npuwjara Tpyu HABA Ha ﬁepapXI/I‘lHOCT, OTpa3saBalld BaXXHOCTTA U 3HAYMMOCTTA Ha

H3II0JI3BAHUTE Oa3HCHU JaHHHU 3a IOCJIUTC Ha OIICHKATa .

Onpeoensane Ha cnpasedausama CMouHoCm
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HpI/I OIIpCCJIAHC Ha CIIpaBCIiMBaTa CTOMHOCT Ha aKTUBUTC U IIaCHUBUTE APYKCCTBOTO IIpujiara

ciaeaHaTra ﬁepapxpm B 3aBUCHMOCT OT U3IIOJI3BAHUTC U3XOOHU JAHHU:

[ II'spBo HuBo: KoTHpoBKM (HEKOPUTHPAHW) HAJTMYHH HA aKTUBEH Ia3ap 3a UICHTUYHU aKTUBH

U [TaCUBH,

[l Bropo nuBo: OueHbYHN TEXHUKH 0a3upaHu Ha HaOmogaeMa HHPOpPMALUS - JUPEKTHO (LeHU
U KOTUPOBKH) WJIM WHAUPEKTHO (MPOM3BOIHU OT IIEHW U KOTUPOBKH). Tazn KaTeropus BKIIOYBA
aKTHBH M TIACHBU OICHSABAaHM MO KOTUPOBKM HA AaKTUBEH TMa3ap 3a CXOIHU HHCTPYMEHTH,
KOTHPOBKU HAa MACHTUYHU WJIN CXOAHU MHCTPYMCHTH THPIryCMHU Ha HCAKTHBCH IIasap WJIHW APYTHU
OLIEHbYHH TEXHUKH, IPU KOUTO M3XOJHHUTE JaHHU CE OCHOBABaT Ha OOIIOAOCTHIIHA HAOII0AaeMa
nasapHa

nHpOpManusl.

[1 Tpero nuBo: ONEHPYHH TEXHWKH Oa3WpaHW Ha 3HAYMTENTHA HEeHaOmomaeMa WH(OpMAaIIHs.
Ta3u xareropusi BKII0OYBA BCHYKH aKTHBU M ITACHBH, YHATO OICHKA HE € 0a3upaHa Ha HaJIWYHA,
PETyISIpHO JOCTBITHA M HaOmojaeMa HWH(pOpManus, Karo MapaMeTpuTe OCHOBAaBallM C€ Ha

HeHabIogaemMa nHGopMaIlis UMaT IPEBEC.

Konuernmusita 3a crnpaBeyiiBaTa CTOMHOCT TMpeAroyiara peanu3upade Ha (QUHAHCOBH
WHCTPYMEHTH upe3 mponaxba. B moBeueto cimywam, obade, OCOOCHO IO OTHOIICHHWE Ha
TBPTOBCKUTE B3E€MaHUSl U 3aJbJDKEHHS, JPYKECTBOTO OYaKBa Ja peaiu3upa Te3dn (HUHAHCOBU
aKTHBH Ype3 TSAXHOTO ISUIOCTHO 00PaTHO M3IUIAIAaHe WK PECII. TIoracsiBaHe BB BPEMETO. 3aToBa
T€ Ce MPEJICTABSAT 110 TSIXHATA aMOPTU3UPYyeMa CTOMHOCT.

ChIo Taka roisiMata 4acT OT (PMHAHCOBUTE aKTHBH U TMACUBU Ca WM KPATKOCPOUYHH II0
CBOSITA CBHIMHOCT (TBHPTOBCKM B3€MaHWS M 3aJBJDKEHHUS), WIM Ca OTpa3eHH B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHHE TO Ta3apHa CTOWHOCT, WJIM TPEICTABISBAT WHBECTUIMH B aKIMHA Ha
JIPY’)KeCTBa OT 3aTBOPEH THUII, KOUTO HE CE€ ThPryBaT CBOOOTHO W HSIMAT aHAJIO3M HAa MECTHUS
nasap - Mopajy TOBa TAXHATa CHPaBEAIMBa CTOWHOCT € MPUOJIIM3NTEIHO paBHA Ha MpeJCcTaBeHaTa
CTOHHOCT BBB ()MHAHCOBHS OTYET. JJOKOJKOTO BCE OIle HE CHIIECTBYBA JOCTaThUHO Ma3apeH
OIUT, CTAOMJIIHOCT W JMKBHIHOCT 32 MOKYNKH M NPOJaKOM Ha HSKOM OT NPHUTEKABAHUTE OT
JPYXeCcTBOTO (PMHAHCOBU aKTHBU U MACHBH, 3a TSAX HSAMAa JOCTATHYHO U HAJISKJHU KOTHPOBKH Ha

Ha3apHH LICHH.
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P’BKOBOI[CTBOTO Ha JpYXCCTBOTO

cuuTa, Y€ MHOpu ChUICCTBYBALIUTC 00CTOSITENCTBA

nNpeaACTaBCHUTC B OTYCTA 3a q)HHaHCOBO CbCTOSAHHUEC OIICHKHM Ha AaKTHBHUTC H IIaCHUBHUTC, Ca

BB3MOXHO Haﬁ-HaI[e)KHHH, AACKBATHU U JOCTOBCPHU 3a LCIUTC HA (bI/IHaHCOBaTa OTYCTHOCT H Ca

OIU3KO A0 TAXHaATa CIIpaBCJIMBa CTOHHOCT B 3aBUCHUMOCT OT TCXHUSIT XapaKTep U MaTypuTCT.

CHpaBCI[HI/IBI/ITC CTOﬁHOCTH, HHBaTa B ﬁepapxmlTa N TCXHUKUTEC 34 OLICHKA Ha MHBCCTUIIMOHHUTC

AMOTH ca ortoBecTeHH B [Ipmmoxkenwns 2.8,2.18 u 6.

25. CBbP3AHU JINLIA U CAEJKHU CbC CBbP3AHU NPEANIPUATHUA

Cebpsauu Jiuya Ha JpYXECTBOTO Ca KAKTO CJIC€ABA:

CBbp3anu Juna

Bua Ha cBbp3aHoOCT

APOMA A/l [Tox o011 KOHTPOIT Ype3 KITFOYOB YIIPABICHCKH MEPCOHAT
EJIIN AL [Tox 0011 KOHTPOI Ype3 KITHOYOB YIPABICHCKH EPCOHAT
ETOH AL] [Tox 0011 KOHTPOIT Ype3 KIHOYOB YIIPABICHCKH TEPCOHAT
APTA TYP EOO/ [Tox 0011 KOHTPOI, Ype3 AaKIUOHEP ChC 3HAUUTEITHO BIHUSIHUC
REALA A.E. I'epuus [Tox o011 KOHTPOI, Ype3 aKIMOHEP ChC 3HAUYUTEITHO BIUSHUE
APOMA KO3METUKC Al [Tox o011 KOHTPOIT Ype3 KITFOYOB YIPABICHCKH TEPCOHAT
MEJIMIIMHCKW HEHTBHP T'PAH/ | ITox o0y KOHTPOJ Upe3 KIIFOYOB YIPABICHCKH IMEPCOHAT
XOTEJI BEJIMHI'PAJI EOOJ

BUHETA OO/] ITox o611 KOHTPOJ Upe3 KIIOUOB YIPABICHCKH IEPCOHAT
BJIACKO EOO/ ITox o611 KOHTPOJ Upe3 KIIOUOB YIPABICHCKH TIEPCOHAT
APOMA PUBJI ECTEUT Al [Tox o611 KOHTPOJ Upe3 KII0UOB YIPABICHCKH IEPCOHAI

Ilokynku om cewvp3anu nuya

Pazxoodu 3a év3nazparcoenue - ycayzu 00cayxnceauso

opyrcecmeo:

Hpe,E[HpI/ISITI/Iﬂ mon O6I]_[ KOHTPOJ Yp€3 aKIIUOHEP CHC 3HAYUTCIHO

BIIMSTHUC

31.12.2018 31.12.2017
BGN '000 BGN '000
12 12
12 12
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Knrouos ynpaeienHcKu nepconai
CbCTaBbT Ha KIIOYOBUS YIIPaBJICHCKU MECPCOHA € OIMOBECTCH B HpI/IJ'IO)KeHI/IC Ne 1.1.

PasmepbT Ha BB3HArpaxkIeHHsATa Ha yrpaBleHCKHs mnepcoHan 3a 2018 r. e 5 xwn. 7B., u npe3

2017r. — 5 xumn.aB.

26. YCJIOBHU 3A 1BJIKEHU A

HpyxecTBOTO HAMa NPEAOCTABEHHM 3aJ03W, HIIOTEKH W/WIH JAPYyrd OOe3lmedeHuss
rapaHIuy, KaKTO W JAPYrH YCIOBHU aHTQ)XHMEHTH, KOUTO OMXa MOTJIH JIa TIOPOJST CHIIECTBEHU

3aryou u 3ambinkeHns. Cpenry Ipy»KecTBOTO HsMa 3aBE/ICHU ChIICOHN UCKOBE.

27. CbBUTUA CJIEJ KPAS HA OTUETHUS IEPHO/

CHG[I Kpasd Ha OTYCTHHA ICPUOA HE Ca HACTBIIBJIN C’b6I/ITI/I$1, KOHUTO Jga OKa3BaT
CbIICCTBCHO BJIMAHNUEC BBPXY UMYUICCTBECHOTO CbCTOAHUEC HA APYKECCTBOTO.
CeBerpT Ha aupekTopute Ha ,,[ypun umorn™ AJ[CULl Bp3HaMepsiBa aa mpemioxu Ha OOmoOTO
cbOpaHHEe Ha aKUMOHEpUTe Oa Oble pasmpeneieH AUBUACHT OoT yactrta or DoHx Pesepsew,
HAJAXBbHPJISIIA 3aKOHOBO ONpPEAEICHUs] MUHUMYM, NpH CHOJIIOZaBaHe Ha pasmopendara Ha 4il.

247a, an. 3 ot TeproBckus 3aKoH.

28. JOIN'BJIHUTEJIHU OIMMOBECTSABAHUS BbB BPB3KA C PETI'YJATOPHU
N3UCKBAHUSA
CermacHo w130 or 3akoHa 3a CHETOBOJCTBOTO, JIPY)KECTBOTO CJIE/Ba Jia OINOBECTH
HAYHCIICHUTE 3a TOAWHATA CYMH 3a YCIYTUTE, MPEAOCTABIHU OT PETHCTPUPAHHUTE OJUTOPH Ha
MIPENNPUSITHETO, TTOOTACITHO 3a: HE3aBUCUM (DMHAHCOB OAWT, MAHBYHU KOHCYNITAIUH U JPYTH
YCIIyTH, HECBBP3aHU C OJINTA.
HezaBucum omurop Ha Typurn wumotu AJICULl e Suxa IlaBnoBa JlumaHueBa,
npeacTtaBeHa ot ,,Jlumana Ogut” EOO/]. Br3HarpaxxaeHUeTo 3a HE3aBUCHUM OJUT HA TOUIITHUS

(hMHAHCOB OTYET U 3a IperJie/] Ha TOAMIITHUS JIOKIA] 3a ieHHOoCTTa € 1.6 XUILJIB.

ﬂ%ﬂ[@ﬂ/

Jlara: 16.01.2019r,
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