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MoAcHeHMA KbM PUHAHCOBUA OTUYET

1. Mpeamet Ha aeiHOCT

“CUN Umotn” ALACUL, (“Apy*ecTBOTO”) € aKUMOHEPHO APYMKECTBO CbC CneumanHa MHBECTULMOHHA
Len, KOeTo No pesa M Npu ycaoBUATA Ha 3aKOHa 3a APYXKecTBaTa CbC CneumanHa MHBECTULIMOHHA
uen (34CUL) ocbliecTBsiBa AEMHOCT MO WMHBECTUPaAHE Ha Napu4YHUTE CpPeacTBa, HabpaHW upes
M3gaBaHe Ha LEHHU KHUXKA, B HEeABUMMKUMKU MMOTU (CEKIOpUTM3ALUMA Ha HeABUXMMMKM MMOTH),
NnoCpeAcTOM MOKYMKa Ha NpaBo Ha COBCTBEHOCT M APYrN BELHW NpaBa BbpXy HEABUXMMU UMOTH,
M3BbpPLUBAHE Ha CTPOEXKN N NoAobpeHuMn B TAX, C NPeaoCTaBAHETO UM 3a yrnpaBaeHue, oTaaBaHe nog,
HaeMm, N3UHT, apeHaa u/mam npoaaskb6ata um.

"CMN Umotn" AOCULL e yypepeHo Ha 15.11.2005 r. u e BNMCAHO B TbProBCKUSA PErUCTbP Ha
Coduincku rpaackm cba Ha 20 aekemspu 2005 r.

,CUU Nmotn” AAICUL], e peructprpaHo B TbProBCKUS PErucTbp, BoAeH OT AreHumsTa No BNMcBaHUATa
¢ EMK 175006705.

“CUN Umotn” AOCWL, nonyyaBa /MLEH3 33 M3BbpLIBAHE Ha [AeMHOCT KaTo JPYXEecCTBO CbC
cneuyanHa MHBECTULMOHHA Uen — CeKlopuTM3auma Ha HeaBUMMXKUMU UMOTH, C PeweHne Ne 334 —
OCNL ot 17 main 2006 r. Ha KomncuaTa 3a puHaHCOB Hag3op.

OpyecTtBoTo € ¢ Kanutan 650 000 nB., pasnpeaeneH B 650 000 6poAa 06UKHOBEHW GE3HANMYHM
cB0b6OAHONpPEXBBbPAAEMM aKLMM C NPABO HA INac, C HOMWUHAJIHA CTOMHOCCT eA4MH IEB 3@ BCAKA aKUMS.

,CUUN Umotn” AOCULL He npuTekaBa AANOBM y4acTmA B APYIY APYKECTBa.

LpyKecTBoTO € C egHOCTENEHHa cucTema Ha ynpasJieHue — CobBeT Ha AONPEKTOPUTE, CBCTOAL, CE OT
TPUMa YJleHOBe, C MaHAaT OT 5 roanHu.

Ha 20.09.2017 r. B TbproBCKUA pernctop Ha AreHuua no BNMCBaAHMATA € BNMcaHa NPOMAHa B CbBeTa
Ha AMPEKTOPUTE KaKTo cnenBa:

Crapuat CbBeT Ha AMpPEeKTOpUTe B CbCTaB:
0 XpucTo lMeTkoB HoeBCKkM — U3NbaHUTENEeH aUPEKTOP
o HuKona Meainos Koesckun — MNpeacenaten Ha CbBeTa Ha AnpeKkTopuTe

o Urnuka UpetkoBa MwuweBa - bpycesa — 3amecTHMK — npeacepaten Ha CbeBeTa Ha
AunpekTopute,

€ 3ameHeH oT Hos CbBeT Ha AMpeKTopuTe, a UMEHHO:
o Ceetocnas MBaHoB [leyes — M3anbaHUTENEH AUPEKTOP
o [Janven Mupues Mupues — lNpeacepaten Ha CbBeTa Ha AUpeKTopUTe

0 Maa Mupocnasosa OrHaHoBa — YneH Ha CbBeTa Ha AnpeKTopuTe

CbBETBT Ha AMPEKTOPUTE HE € YMTbJHOMOLIUA NMPOKYPUCT MU APYT TbPrOBCKM yrpaBuTen.

“CUN UmoTtn” AACUL], ce npeacTasnasa oT M3nbaHuTenHus aupektop Ceetocnas MeaHoB [eues.
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2. OcHoBa 3a U3roTBaHe Ha PUHAHCOBUA OTYeT

®PUHAHCOBUAT OTYET Ha [ pyKEeCcTBOTO € CbCTaBEH B CbOTBETCTBUE C MexayHapoAHUTe CTaHAAPTH 3a
¢urHaHcoBo otumtaHe (MCDO), paspaboteHn M nybavKyBaHM oT CbBeTa MO MeXAyHapOAHM
cyetoBOoAHM cTaHaaptm (CMCC) u npuetn ot Esponeickua covto3 (EC). HammeHoBaHMeTo
,MeXayHapoaHW cTaHAapTu 3a ¢uHaHcoBO oTymTaHe (MCPO)“ e MAeHTUYHO C HaMMEHOBAHUETO
»MEXAYHAPOAHN cyYeToBOAHM cTaHgapt™m (MCC)“, Taka Kakto e ynomeHato B T. 8 oOT
JonbaHutenHuTe pasnopenbm Ha 3akoHa 3a C4eToBOACTBOTO.

®PUHAHCOBMAT OTYET € CbCTaBeH B ObArapckM seBa, KoeTo e ¢yHKUMOHaNHATa BajayTa Ha
[pyKecTBoTO. BCMUKM cymun ca npeacTaBeHu B xunaam neea (‘000 nB.) (BKAHOYMTENHO CpaBHUTENHATA
nHdopmaumsa 3a 2018 r. n 2017 r.), ocBEH aKo He e NOCOYEeHO Apyro.

®UHAHCOBUAT OTYET € CbCTAaBEH Npuv CnasBaHe Ha NpUHUWMNG Ha AEﬁCTBaMO npegnpuatue.

Kbm gaTtaTta Ha M3roTesHe Ha HacToALWmMA GUHAHCOB OTYET PbKOBOACTBOTO € HaMnpaBU/IOo NpeLeHKa Ha
cnocobHocTTa Ha [py»KecTBOTO Aa NPOAb/KWU CBOSATa AEWHOCT KaTo AeNCTBallo npeanpusaTue Ha
fa3a Ha Ha/nMyHaTa WHOOpPMauusa 3a npeasuamMmoTto b6baelle. Cnen, M3BbPLUEHUA npernes Ha
AelHocTTa Ha [pyectBoTo CbBETHT Ha AMPEKTOPUTE OYaKBa, Ye [py»KecTBOTO MMa A0CTaTbyHO
dUHAHCOBU pecypcy, 3a Aa NPOABLNKN OonepaTUBHATA CU AerHOCT B 6/IM3K0 6baelle 1 npoabaxKasa
Aa npunara NnpuHUMNa 3a AeMCTBaLLO NpeanpuATUe NP N3rOTBAHETO HA GMHAHCOBMA OTYET.

3. [lpomeHu B cveTOBOAHATA MNOJAUTUKA
3.1. Hoswu ctaHpapTth, pa3sacHeHUA U U3SMeHeHUA B cuna ot 1 aAHyapm 2018 r.

MC®O 9 ,drnHaHCcOBU MHCTPYMeHTHU” B cuna oT 1 AHyapu 2018 r., npuet ot EC. MC®O 9 ,,drnHaHcoBU
MHCTPYyMeHTN" 3ameHA MCC 39 ,®MHAHCOBM WMHCTPYMEHTU: Npu3HaBaHe M oueHsBaHe”. HosuAT
CTaHAAPT BbBEXAa 3HAYNTE/THU NMPOMEHU B KacuduKaumaTa 1 oueHABaHETO Ha PUHAHCOBU aKTUBM
M HOB MOAEN Ha O4YaKBaHaTa KpeawuTHa 3aryba 3a obesueHKa Ha PpuHaHcoBu aktueu. MCPHO 9
BK/1t0YBa M HOBO PbKOBOACTBO 332 OTYMTAHE Ha XeAKMpPaHEeTo.

MCPO 7 (npomeHeH) OUHAHCOBUM WMHCTPYMeHTU: OnoBecTABaHWA OTHOCHO O06/JEeKYeHMeTo 3a
NPEen3YUCNEHNETO HA CPABHUTE/IHU NEPUOAMN N CBBbP3AHUTE C TAX ONOBECTABAHWUS NPW NpUaaraHeTo
Ha MC®O 9 (B cuna 3a roamwHu nepmroam ot 01.01.2018 r.- npuert ot EK).

MC®O 15 Mpuxoam No AOroBOpPKU C KAMEHTU (B cuna 3a roanwwHn nepuoam ot 01.01.2018 r. -npueTt ot
EK). Tosn ctaHgapT e M3uAn0 HOB CTaHZapT. Tol BbBeX4a LANOCTEH KOMMIEKC OT MPUHLUNW,
npasuia M NOAXOAM 3a NPW3HABAHETO, OTYMTAHETO U OMOBECTABAHETO Ha MHQPOPMALMA OTHOCHO
BMAAa, CymaTa, nepuofa W HEeCUrypHoCTUTE BbB Bpb3Ka C NPUXOAMTE U MAPUYHUTE MOTOUM,
NPOM3XoOXKAaLWM OT AOroBOPWU C KOHTpareHTU. CTaHAapTbT Lie 3aMeHM AencTBaluTe [0  TO3M
MOMEHT CTaHOapTM CBbP3aHM C NpuU3HaBaHeTo Ha npuxoau, ocHosHo MCC 18 wn MCC 11 wn
CBbP3aHUTE C TAX TbJIKYBaHUA. BOAEWMAT NPUHUMN HA HOBWAT CTAaHAAPT € B Cb34aBaHETO Ha
MOZen OT CTbMKW, Ype3 KOWTO OonpefensHeTo Ha Mapam:eTpute M BpemMeTo Ha npuxoda ca
CbM3MEPUMMN CMPAMO 3a4b/IKEHMETO Ha BCAKA OT CTPaHMTE MO caesikaTa nomexay um. Knrovosute
KOMMOHEHTM Ca: a) AOrOBOPU C KJMEHTU C TbProBCKA CbLLHOCT M OLLEeHKA Ha BEPOATHOCTTA 33
cbbupaHe Ha AOroBOpPEHUTE CYMW OT CTpaHa Ha NpeanpUATUETO CbIIACHO YCNOBUATA HA AafeHuA
[0roBop; 6) naeHTMOUUMPAHE HA OTAENHUTE 3a4b/IKEHNA 33 U3MbJHEHME NO AOrOBOPa 3a CTOKM
WAN YCAYTU - OTTPAHUY4AEMOCT OT OCTaHa/IMTE MOETU AHFAXMMEHTM MO [0roBopa, OT KOMUTO
KAWEHTBT 61 Yepnun usroam; B) onpenensHe Ha LEeHA Ha CAEe/KaTa- CymaTa, KoATo npeanpuatneTo
OYaKBa, Ye MMa MpaBO Aa MOJIyYM cpelly MPexBbp/JAHETO Ha CbOTBETHAaTa CTOKa WM YCayra Kbm
KNMEHTA - 0COBEHO BHMMAHME ce OTAENs Ha MPOMEHAUBUA KOMMOHEHT B LeHaTa, ¢puHaHCOBMA
KOMMOHEHT, KaKTO M Ha KOMMOHEHTa, MoJiydaBaH B HaTypa; ) pasnpeaeneHue Ha UeHaTa Ha
onepaumaTa Mexay OTAeNHUTE 33aAb/IKEHUA 33 U3NbJIHEHWE MO AoroBopa - obuyaHo Ha 6asa
camocTosTesIHaTa (MHAMBUAYANHATa) NPOAAXKHA LLEHa Ha BCEKM KOMMOHEHT; U O)MOMEHTLT Wau
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nepuMoabT Ha NpU3HaBaHe Ha NPUXoA4a - NPW YCNelWHOTO U3MbAHEHWE Ha 3aA4b/KeHue Mo A0roBop
ypes TpaHcdepupaHe Ha KOHTPO/Ma BbpXy obellaHaTa cToKa uau ycayra, 6uno To B gageH MOMEHT
WAM 3a onpejenieH Nepuoj BbB BpemeTo. HanpaseHW ca MNoAcHeHWa a) 3a naeHtuduumpaHe Ha
3aQb/KEHNA 33 M3MbAHeHMe Ha 6asata Ha KOHKpPeTHW obellaHMsa 3a AOCTaBKaTa Ha CTOKU  WAu
ycnyru; 6) 3a ngeHTMbMUMpaHe Aanu ApYyXecTBOTO e NPUHUMNAN WAW areHT Npu npeaocTaBaHeTo
Ha Ha CTOKMW WAW YCAYrv U B) Npu TpaHcdepa Ha NnULEeH3UKU. BbBeXKaaHeTo Ha TO3M CTaHAapT MoXKe Aa
foBede A0 MO-CbLLECTBEHW CnedHUTEe NPOMEHM: a) MPU KOMMAEKCHM [A0roBopu, ¢ 06BbP3aHu
NpoAa*K6bu Ha CTOKU M YCAYIU - Lie e HeobX0AMMO ACHO pa3rpaHnYaBaHe Mexay CTOKMTE U yCayrute
Ha BCEKW KOMMOHEHT M ycnoBMe No Aorosopa; 6) BepOATHOCT 3a MNPOMAHA Ha MOMEHTa Ha
npusHaBaHe Ha npogakbata; B) yBe/M4yaBaHe Ha OMNOBECTABAHMATA; WM ) BbBeXAaHe Ha
AOMbAHUTENHN NPaBuaa 3a NPU3HABAHETO Ha MPUXOAM OT onpedeneH TUM AOrOBOPU - AULEH3UMK;
KOHCUIHaUMK; elHOKPaTHO CbbupaHW npenBapuTeNiHM TaKcW; rapaHuuu u ap. nog. CraHgapTuT
[OMNYCKa KaKTO MbJHO PETPOCNEKTUBHO MPUAOXKEHUE, Taka U MOoAUDULMPAHO PEeTPOCMEeKTUBHO
MPUOMKEHMWE, OT Ha4YaNoTO Ha TeKyWMA OTYeTeH nepuod, C OnpedeseHM OnoBecTABaHMA 3a
npeaxoaHvTe nepuoam. PbKOBOACTBOTO € HanpaBuao NPoyYBaHe 1 e onpeaenno, Ye NPoMeHuTe B
HOBMA CTaHAApPT He bMxa OKa3anu BAUAHME BbPXY CTOMHOCTUTE M KnacuduKaLMATa Ha aKTUBUTE U
nacusuTe, onepauumnTe KU pesyntatute oT AeWHOCTTa My -MO OTHOLIEHME Ha HerosuTe Npuxogu ot
AeHoCTTa U/WaM B3eMaHuATa My, AOKOJ/IKOTO He ce O4yaKkBa NpomsaHa B 6usHec moaena, HWUTO
NMPOMAHa BbB BPEMEBMSA XOPU3OHT Ha MPEXBbP/AAHE Ha KOHTPO/A KbM K/AMEHTa OT OKa3BaHUTe OT
[APYKeCTBOTO YCAYIN UNU OTYMTAHETO Ha NpoaarkbuTe Ha CTOKM;

MCC 40 (npomeHeH) -MHBECTULMOHHU MMOTKN - OTHOCHO TpaHchepwn Ha MHBECTULMOHHU MMOTH (B
cuna 3a roamwHm nepuoam ot 01.07.2018 r.- He e npueT oT EK)

Kbm paTaTa Ha CbCTaBAHE Ha TO3U GMHAHCOB OTYET Ca U3LAAEHMU, HO He ca owe B cuna (u/unm He
ca npuetn ot EK) 3a roguwHu ¢uHaHcoBM nepuoam, 3anousawm Ha 1 aHyapu 2018 r. HoBMU
CTaHAaPTU, NPOMEHEHU CTaHAAPTU U Tb/IKYBaHUA, KOMTO He ca 6MauM npuetn 3a NO-paHHO
NpuUnoXeHue OT ApyxKecTBoTo. OT TAX PHbKOBOACTBOTO € MpeLEeHUNo, Ye cnegHute 6uxa umanu
noteHuuaneH epeKT B 6baelle 32 NPOMEHM B CHETOBOAHATA NO/IMTUKA U PUHAHCOBUTE OTYETU Ha
APYXKeCTBOTO 3a c/ie4Bally nepmuoam:

MC®O 10 (npomeHeH) KoHconuampaHu duHaHcoBu otyet 1 MCC 28 (npomeHeH) NHBecTMUUM B
ACOUMMPAHN M CbBMECTHU NPeanpuATUA - OTHOCHO npogaxkba WMAM BHOCKA Ha aKTUBM Mexay
WHBECTUTOP M HEroBO acoLMMPaAHO WM CbBMECTHO npeanpuAatue (He e onpegeneHa naTa 3a
B/IM3aHe B CU/a, HO LUe Ce CYMTa, Ye NPUNAraHeTo Ha Tasu peaaKkuma e B cboTeeTcTeme ¢ MCPO).

MC®O 9 (npomeHeH) - PUHAHCOBU MHCTPYMEHTU - OTHOCHO C/y4au KOMMeHcauum npu npeacpoyHo
noracasaHe (B cuna 3a roguiiHu nepmuoam ot 01.01.2019 r.- He e npwmeT oT EK).

[JonbnAHUTeNHO, 3a MOCOYEHUTE NO-A0JY HOBM CTaHOAPTH, NPOMEHEHW CTAaHAAPTU U NpPUEeTH
Tb/AKYBaHUA, KOUTO Ca U3[3aAEHM, HO BCe OLLe He Ca B cuna Kbm 1 aHyapm 2018 r. pbKOBOACTBOTO €
NPoOyuYnno Bb3MOXHMA UM edeKT U e onpegennno, ue Te He 6uxa uMmanu edeKkT Bbpxy
cueTOoBOAHATa MOAUTUKA, PECN. aKTUBUTE, MacUBUTE, ONepaLuuTe U pe3ynTaTuTe Ha APY>KecTBOTO
nopaau ToBa, Ye TO He pasnosara/onepupa C TakuBa obeKTU U/uamn He peanusmnpa nogo6bHM
CAENKU N TPaH3aKUUM.

Tesun CTaHAaPTU, NPOMEHEHU CTaHAAPTU U Tb/IKYBAaHUA BKNIKOYBAT!

MC®O 2 (npomeHeH) MnallaHe Ha 6a3aTta Ha akuMK- KnacuduKkauma 1 oLeHABaHe Ha TpaH3aKumuTe
6a3MpaHn Ha NNallaHKuA ¢ akumm (B cuna 3a roamwwHu nepuogm ot 01.01.2018 r.- He e npueT oT EK).

MC®O 9 ,, dHaHCOBU MHCTPYMEHTU” (M3MmeHeH) — OTunTaHe Ha XedsKUpaHeTo, B cuaa oT 1 AHyapu
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2018 r., npuet ot EC
MC®O 16 /In3uHr (B cuna 3a roanwHn nepuoam ot 01.01.2019 r.- He e npuet oT EK

MC®O 14 ,0TcpodeHn CMEeTKM Npu peryampanm ueHn” B cuna ot 1 saHyapu 2016 r., Bce ouwe He e
npwuet ot EC

MCC 19 ,Joxoam Ha HaeTn anua“ (M3ameHeH) B cuna ot 1 aHyapm 2019 r., Bce olue He e npueT oT EC

MC®O 4 (npomeHeH) 3acTpaxoBaTenHM Aorosopu (B cuna 3a roguwHm nepuoam ot 01.01.2018 r.-
npwuet ot EK).

MCC 28 (npomeHeH)- MHBECTULMM B aCOLMMUPAHN U CbBMECTHU NPEANPUATUA- OTHOCHO AbATOCPOYHMU
y4acTus B aCOLMMPaAHM U CbBMECTHM npeanpuatma (B cuna 3a roanwHu nepmogm ot 01.01.2019 r.-
He e npueTt oT EK).

MNoaobpenna B MCPO Lnkbn 2014-2016 (m. gekemspu 2016 r.) -nogobpeHma B MCPO12 (s
cuna 3a rogmwHu nepmogun ot 01.01.2017 r.- He e npwuet ot EK), MCPO 1 n MCC 28 (B cuna 3a
roanwHu nepmoam ot 01.01.2018 r.- He ca npueTn oT EK).

MNoaobpeHna B8 MCHO Linkbn 2015-2017 (m. aekemspu 2017 r.)- noaobpenus 8 MCC23, MCC 12 u
MC®O 3 BbB Bpb3ka c MCHO11 (B cuna 3a roamnwHm nepmoam ot 01.01.2019 r.- He ca npuetu ot EK).

KPMC®O 22 (npomeHeH) -Coenku € 4y:KgecTpaHHa BanyTa WM aBaHCOBM NnawaHus (Bcuna 3a
roauwHu nepmoam ot 01.01.2018 r. -He e npueTo oT EK).

KPMC®O 23 (npomeHeH)- HecurypHoOCTU npu TpeTMpaHeTo Ha JaHblM BbpXy AoxoAa (Bcuna 3a
roguiwHu nepmoam ot 01.01.2019 r.- He e_npueto oT EK).

4. CyeToBOAHA NOJUTUKA

4.1. O6wWwu nonoxeHus

Hai-3HaunmuTe CY4ETOBOAHU MOJIUTUKU, NPUNAraHn Npn U3rotBAHETO Ha TO3U (I)MHaHCOB OTYeT, Ca
npeagcraseH no-4ony.

®UHAHCOBUAT OTYET € U3roTBEH npu cna3BaHe Ha NpuHUUNUTE 3a oUeHABaHe Ha BCUYKKM BUOOBE
adKTUBWN, Nacneun, npnxogn n pasxoan CoranacHo MC®O. basuTte 3a OLL,eéHKa Ca onoBecTeHun nop,p06H0
NO-HATAaTbK B CHETOBOAHATA NOJINTUKA KbM d)MHaHCOBMFI OTYeT.

CneaBa aa ce otbenexku, ye NpPU U3roTBAHETO Ha NpeAcTaBeHUA GUMHAHCOB OTYET Ca M3NO0/3BaHU
CYETOBOAHM OLEHKN M AoNycKaHuA. BbnpeKku ye Te ca 6a3npaHun Ha HGopmauma, NnpeaocTaBeHa Ha
PbKOBOACTBOTO KbM AaTaTa Ha M3roTBAHe Ha GUHAHCOBUA OTYET, PeasiHUTE Pe3ynTaTh morat da ce
pa3fiMyasaT OT HarnpaBeHUTE OLEHKM N AONyCKaHuA.

4.2, MpeacraBsaHe Ha PUHAHCOBUA OTYET

®uHaHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacTaBsaHe Ha ¢UHAHCOBM oTyeTn”
(npepaboteH npes 2007 r.). Apy:KecTBOTO Npue Aa NPeAcTaBa oT4yeTa 3a nedvanbarta uam 3arybarta u
Apyrus BceobxBaTeH L0X04 B €AUHEH OTYeT.

B oTyeTa 3a PWMHAHCOBOTO CbCTOAHME Ce MNPeACTaBAT fABa CPaBHUTENHW nepuoda, Korato
JpyxKecTBoTO:!

a) npunara CHEToOBOA4HA NOJIMTUKA PETPOCNEKTUBHO;

6) npensvymncnAaBa peTpoCcnekTmeHO NO3nLUnn BbB d)VIHaHCOBMFI OTHET; an
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B) NpeKknacnudpuumpa nosmumm Bbs pUHaHCOBUA OTYET,

KOraTo ToBa MMa cbliecTBeH edeKT Bbpxy MHPopmaLmMATa B oTyeTa 3a PUHAHCOBOTO CHLCTOAHNE KbM
HayaI0To Ha NpPeaxoAHWA Nepuoa.

4.3. Caenku B YyKpectpaHHa Banyrta

CaenknTe B Yy»KAeCTpaHHa BanyTa ce OT4MTaT BbB (QYyHKLUMOHanHaTa BanyTta Ha [lpyecTBoTo Mo
opuumManHna obmeHeH Kypc KbM JaTaTa Ha caenkaTa (06aBeHuWa PUKCMHT Ha Bbarapcka HapoaHa
6aHKa). Meyanbute M 3arybute OT KYPCOBM PA3/INKM, KOMTO Bb3HMKBAT NPU YpPerKAAHETO Ha Tesu
COENKM U NPEOLLeHABAHETO HA MAapUYHUTE NO3ULMM B YyXKAECTPAHHA BaNyTa KbM Kpas Ha OTYETHUSA
nepuog, ce NpMsHaBaT B neyanbaTta uau 3arybara.

HenapquMTe no3snunn, oueHABaHM NO UCTOPUYHECKA UEHA B YyXKAECTPaHHA BanyTa, CE€ OTYUTAT NO
0bmeHHuA KYPC KbM OaTaTa Ha CAE/IKaTa (He Cca I'IpeOLI,EHEHM). HenapquMTe nosnunun, oueHABaHU
no cnpaseagansa CTOMHOCT B qy>XaecCtpaHHa BanyTa, ce OoT4u1TaT Nno 0bmeHHusA KYpC KbM [aTaTa, Ha
KOATO € onpeaeneHa cnpasegsiMearta CTOMHOCT.

4.4, Mpuxoam

Mpuxogute BKAKOYBAT NPUXOOM OT MPEeOoLeHKa Ha WMHBECTUUMOHHM umoTU. [puxogute ca
npeacraseHu B lMoacHeHue 7.

Mpuxoaute ce oueHABAT MO CrpaseaiMBa CTOMHOCT Ha MOJIYYEHOTO WAM MOANENALULOTO Ha
noJiyyaBaHe Bb3HarpaskaeHne, KaTo He Ce BKIOYBAT AaHbK Ao6aBeHa CTOMHOCT.

MpuxoabT ce NPU3HaBa, KOraTo Ca U3MbAHEHMW CAeAHMTE YCA0BUA:

CymaTa Ha npuxoZa mMmoxe Aa 6bae HageKaAHO OLEHEHa;
BeposATHO € MIKOHOMMYECKUTE MO3U OT caeskaTa Aa 6baaT NonayyYeHu;
HanpaBeHuTe pa3xogu UM Tesu, KOMTO NpeacTton ga 6baaT HanpaBeHW, MoraT HageKaHo
Aa 6baaT oueHeHu;

» KputepuuTe 3a npusHaBaHe, KOUTO ca crneumMdPpuyHM 3a BCAKa OTAeNHa AeNHOCT Ha
[py»KecTBoTo, Ca MU3MNbAHEHU. Te ca onpegefieHn B 3aBUCMMOCT OT MNPOAYKTUTE WU
yCAyrute, npeaocTaBeHn Ha KAWeHTa, U Ha AOrOBOPHUTE YCNOBUA, KaKTO Ca M3/103KEeHU Mno-

aony.
4.5, OnepaTtuBHU pa3xoau

Ol'lepaTMBHMTe pa3xoaun ce Nnpu3HaBaT B neyanbarta mnu 3ary6aTa NPWY NON3BAHETO HA yCAyrnte naun
Ha AaTaTa Ha Bb3HUKBAHETO UM.

4.6. Pa3xoau 3a AMXBU U pasxogu no 3aemm
Pa3xoauTe 3a IMXBU Ce OTUMTAT TEKYLLO MO MeToAa Ha epeKTUBHUA NMXBEH MPOLIEHT.

Pa3sxoauTe no 3aemun OCHOBHO MPeACTaBAABaT IMXBM NO 3aemuTe Ha [pyKecTBoTo. Bcuukm pasxoam
Nno 3aemu, KOUTO OAMPEKTHO MoraT fa 6baaT OTHECEeHM KbM 3aKynyBaHeTO, CTPOMTENCTBOTO WU
Npou3BoACTBOTO Ha eAuMH OTroBapAll, Ha YC/0BMATA aKTUB, Ce KanuTanusupaT npes nepuoaa, B
KOMTO Ce O4YaKBa aKTUBLT Aa Obae 3aBbplIeH UM NpuMBeAEeH B TOTOBHOCT 33 W3MOJ3BaHe WAU
npogaxb6a. OctaHanuTe pasxogu MO 3aeMu CiefBa Aa ce NPM3HaBaT KaTo pasxog 3a nepuoga, B
KOMTO ca Bb3HWKHaNK, B OTYeTa 3a nedyanbata uaum 3arybata u apyrua BceobxsaTeH goxon Ha pen,
,PHaHcoBM pasxoaun”.

4.7. UHBECTULUOHHU UMOTU
Mogen Ha cnpaseasiMBaTa CTOMHOCT

ﬂ,py)'KeCTBOTO OT4YNTA KATO MUHBECTULMOHHU MMOTU - 3€MA, KOATO Ce€ AbpPXKKM 3a NOoJlydaBaHe Ha
npuxoan ot Haem Uaun 3a yBsesiM4yeHne Ha Kanmtazsia, no moaesnia Ha cnpasegsimBarta CTOMHOCT.
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MNHBECTULMOHHMTE MMOTM Ce OLEHABAT MbpPBOHaYyasHO MO cebecTOMHOCT, BKAOYBALWLA MOKyMHaTa
LEeHa 1 BCAKAKBM pa3xoan, KOMTO Ca NPAKO CBbP3aHU C UHBECTULMOHHUSA UMOT, HanpumMep XoHopapu
3a NpaBHW YCAYTW, AAHBLUM NO NPEXBbPIAHE HA UMOTA U APYrK Pasxo4m no caesKkara.

MHBECTULUMOHHNTE MMOTM Ce nNpeoLeHABAT Ha roAuLUHa 6asza M ce BKAOYBAT B OT4eTa 3a
d)VIHaHCOBOTO CbCTOAHME NO Na3apHUTE UM cToiHocTu. Te ce onpeagenAar ot HesaBUCUMU OLEeHUTENTN
C ﬂpOd)ECVIOHaIIHa KBaI'IMd)MKaLI,MFI N 3Ha4YnTeneH ﬂpOd)eCVIOHaJ'IEH OnnUT B 3aBUCUMOCT OT XapaKTepa n
MECTOHAXOXKOEHNETO HAa UHBECTULUNOHHUTE UMOTH, 6a3mpa171KM Cé Ha AOKa3aTe/ICTBa 3a Na3apHuUTe
ycnosua.

Bcsika neyanba mau 3ary6a OT NMPOMAHAa B CnpaBeaanBata CTOMHOCT MK OT npo,u,a>K6a Ha AdadeH
MHBECTMUMNOHEH MMOT Ceé NpU3HaBa He3abaBHO B neyanbata uau 3ary6aTa Ha pea ,,npOMﬂHa B
cnpaseagnmeaTa CTOMHOCT Ha MHBECTULUNOHHNA nmotmn”.

AMOpTVI3aLI,MFITa Ha UHBECTUUUOHHUTE MMOTU Ce€ U3YNCNABA, KAaTO CE M3MOI3Ba JNINHENHUAT MeTOo.,
BbpPXYy OLL,eHEHUA NONE3EH KUBOT.

MpuxoanTe OT HAaeM M ONepPaTUBHUTE Pa3XoaM, CBbP3aHU C MHBECTULMOHHM MMOTH, Ce NPeacTaBAaAT B
oTyeTa 3a neyanbarta uam 3arybarta/otyerta 3a neyanbarta uam 3arybata n apyrna sceobxsaTteH goxona,
CboTBeTHO Ha peg ,Mpuxogn” wn pen ,Opyrn pasxoan”, n ce NpusHaBaT, KaKTO € OMucaHo B
nofacHeHue 4.4 n noacHeHue 4.5.

4.8. ®UHAHCOBU UHCTPYMEHTU

duHaHCOBUTE aKTMBM M NacMBM Ce MPU3HaBaT, Korato [py»KecTBOTO CTaHe CTpaHa Nno A0roBOpPHU
cropasyMeHus, BKAYBaLLM GUHAHCOBM UHCTPYMEHTH.

®dUHAHCOB aKTMB Cce OTNWCBa, KOrato ce 3arybu KOHTPO/N BbpXy AOrOBOPHWUTE MpaBa, KOWUTO
CbCTaBNABaT GUHAHCOBMA aKTUB, T.€. KOraTo Ca U3TEKAM NpasaTa 3a noJiyyaBaHe Ha NapuyHy noToum
W/ € NPEeXBbP/IEHa 3Ha4YMMaTa YacT OT PUCKOBETE M M3roauTe oT cobCTBEHOCTTa.

®nHAHCOB MacMB ce OTNMUCBA Npn HEroBsoTo NoracasaHe, U3nnauwlaHe, NpuU aHynnpaHe Ha CAesiIkaTa
Unn npn n3tTnvyaHe Ha AaBHOCTHUA CPOK.

Mpy NbpBOHAYaNAHO NpM3HaBaHe Ha GUHAHCOB aKTUB U PMHAHCOB NacuB [pyKecTBOTO M OLEHABA
no cnpaseasiMBa CTOMHOCT B nedyan6b6aTa m 3arybata manm Mo amopTUsMpaHa CTOMHOCT, Cbr/acHO
M3ucTeaHuATa Ha MCPO 9.

®rHaHCOBUTE aKTUBM Ce NPU3HaBaT Ha AaTaTa Ha cAesiKaTa.

®uHaHCOBUTE aKTUBU N PUHAHCOBUTE NACUBU Ce OLLEHABAT NOC/NEABALLO, KaKTO € MOCOYEHO No-A0y.
4.8.1. ®PuHaHCOBU aKTUBU

®UHAHCOBUTE aKTUBM Ce Pa3aensaT Ha:

ObarocpoyHn GpUHAHCOBU aKTUBM — APYXHKECTBOTO e u3bpano 3a Tax Aa npunara busHec moaena Ha
cbbupaHe 1 npoaaxba KaTo Te cneasa Aa 6baaT oueHABaHM MO CnNpaBeanMBa CTOMHOCT Npes Apyr
BceobxBaTeH 4oxoA;

KpaTKocpouHM GUHAHCOBM aKTMBM - 3a TAX Ce Npwuaara modena Ha npoaaxba u cneasa ga 6baar
OLeHABaHM Mo cnpaBeanBa CTOMHOCT Npe3 nevyanba u 3aryba;

Obnvraummn - npunara ce MoAena Ha AbpXaHu A0 nagex M cnegsa ga 6baat oTYMTaHKU Mo
amopTM3upaHa CTOMHOCT;

BsemaHua ot CBbpP3aHM /inbua - npunara ce mogesia Ha AbpXaHW A0 nNagexX un cneaBa Aa 6bAaT
OTYHUTAHN NO aMOPTU3NPaHa CTOVIHOCT;
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MpepocTaBeHn 3aemm - Npuaara ce mogena Ha AbPKaHW 40 NajeX v cneasa Aa 6bAaT OTYMTAHU NO
aMopTU3NpPaHa CTOMHOCT;

TbpProBcKM B3eMaHUsA - Npunara ce Mogena Ha AbpXKaHW A0 Nagex U cnenBa Aa 6vAaT OTYUTAHM MO
aMopTU3NpaHa CTOMHOCT;

Mapu 1 NapuyHM eKBUBANEHTM - NpUaara ce Moenia Ha AbP’KaHW 40 Nagexk u cneasa fAa 6baart
OTYNTaHM NO aMOpPTU3MpPaHa CTOMHOCT;

4.8.2. ®duHaHcoBM nacusu
®unHaHCcoBUTE NAcMBK Ha [pyKeCcTBOTO BKAIOYBAT TbProBCKU U APYrN 3a4b/IXKEHMUA.

duUHaHCOBUTE NacMBM ce NPU3HaBaT, KOraTo CbLLECTBYBa AOrOBOPHO 3aAb/iXKeHWe 3a naallaHe Ha
napuyHn cymun mam Apyr GUHaAHCOB aKTMB Ha ApPYro npeanpuaTMe UAN AOTOBOPHO 3aAb/KeHue 3a
pa3sMaAHa Ha GUHAHCOBU MHCTPYMEHTU C ApYyro npeanpusatne nNpu NoTeHUManHo HebnaronpuaTHU
ycnosuaA. BCMUKM pasxoaun, CBbP3aHU C IMXBU, U MPOMEHW B CNpaBeaiMBaTa CTOMHOCT Ha GMHAHCOBMU
WHCTPYMEHTU, ako MMa TakuBa, ce npusHasaT B nedyanbata mam 3arybata Ha peq, ,PuHaHcoBU
pasxoan” uam ,,duHaHcoBm npmuxoan”.

duUHaHCOBUTE MacuMBKM ce OLEHABaT Noc/ieABalllo MO amopTM3MpaHa CTOMHOCT, KaTo ce M3Mno/3Ba
MeTOAbT Ha edeKTMBHATa NnMXBa, C U3KAOYEeHMe Ha (PUHAHCOBM WMHCTPYMEHTW, AbP’KaHWM 33
TbpryBaHe wau onpeaeneHun 3a ouUeHsABaHe No cnpased/iMBa CTOMHOCT B ne4vanbata wau 3arybara,
KOMTO Ce OLEeHABAT MO CnpaBea/IMBa CTOMHOCT C OTYMTaHe Ha NPOMeHuTe B nevanbaTta uau 3arybara.

TbproBCcKMTE 3a4b/IKEHUA Ce NPU3HABAT NbPBOHAYA/IHO MO HOMMHA/IHA CTOMHOCT U1 Bnocneacrtsne
ce oueHABaT N0 aMOpPTU3NPaHa CTOMHOCT, Hama/ieHa ¢ nnawaHnA No ypexaaHe Ha 3a4b/1IXKeHUETO.

OuBMAEHTUTE, NNAaTUMKM Ha aKUMOHepUTe, ce MPW3HaBaT, Korato AMBUAEHTMTE ca ofobpeHun Ha
06,070 cbbpaHue Ha aKuMoHepuTe.

4.9. Mapu 1 napuyHU eKBUBANEHTU

MapuTe U NapUYHUTE EKBUBANIEHTU CE CbCTOAT OT Ha/IMYHUTE Napu B Bpoi 1 NnapuyHKU cpeacTsa no
6aHKOBU CMETKMU.

4.10. Co6cTBeH KanuTan, pe3epsu 1 NNaLLaHUA Ha AUBULEHTU
AKLMOHEPHUAT KanuTan Ha [lpy>KecTBOTO OTpasABa HOMUHaIHaTa CTOMHOCT Ha aKUUu.

HPEMMﬁHMHT pe3epB BKAKOYBaA NpemMunun, noayvyeHn npu NbpBOHAYA/IHOTO EMUTUPAHE Ha cobcTBeH
KanuTtan. Bcuyku pasxogy Mo caenku, CBbpP3aHM C eMUTMpPaHe Ha aKkuuu, ca npucnagHatv ot
BHeCeHMA KanunTtaa, HETHO OT AaHbYHU obneKkyeHus.

HepasnpegeneHata nedyanba/ HaTpynaHaTa 3aryba BKAHOYBA TeKywWwMsA ¢GWHAHCOB pes3yataT U
HaTpynaHuTe Ne4yanbu n HeNOKPUTK 3arybu oT MUHAAN FOAMHM.

3agbaKeHunATa 3a NaalaHe Ha AMBUAEHTU Ha adKUMOHEepUTe Ca BKNIKOYEHN HA pen »3a4b/IKEHUA KbM
CBbp3aHM nmua” B OT4yeTa 3a d)MHaHCOBOTO CbCTOAHME, KOrato AMBUAOEHTUTE Ca OLI,O6peHM 3a
pa3npeaeneHune ot O6LLI,OTO c1>6paHV|e Ha akKUMOoHepUTe npegmn Kpaa Ha OT4ETHUA nepunoa.

Bcnuku TPaH3aKuhn Cbe COﬁCTBEHVILI,l/ITe Ha ADY)‘KGCTBOTO Ca npeancraBeHW OTAE/IHO B OTHETA 3a
NPOMEHNTE B COBCTBEHUS KanuTan.

AnBuaeHTUTE, NNAaTUMM HA aKLMOHepUTe Ha Jpy»KecTBOTO, Ce MPU3HaBaT c/ied, 0406peHNeTo UM oT

O6woTo cbbpaHMe Ha akuMoHepuTe.

MeuanbaTa 3a pasnpeseseHne Mexay aKLMOHepuTe ce M3YNCASABA CbrIacHO 3aKOHa 3a ApYrKecTBaTa
CbC CreunanHa MHBECTULMOHHA Uen 1 u. 247a oT TbproBCKMA 3aKOH M NpeacTaBasnBa GUHAHCOBUAT
pe3ynTaT, KOpUIrMpaH KaKTo ciesBa:
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P yBennueH/HamaneH c pasxoaute/npuxoamTe OT MOCNeABallM OLEHKU Ha HeABUMNXMMU
UMOTH;

P yBenuueH/HamaneH cbe 3arybute/nevanbute ot CAENKM NO NPEXBbpaAHE Ha cobcTBeHOCTTa
BbpXy HeABNXKNUMU UMOTH,

P yBenuueH/HamaneH B roAmMHata Ha npexsbp/iAHe Ha COBCTBEHOCTTA BbpXy HeABWMMKMMU
MMOTM C NONOXKUTENHaTa/oTpuLaTENHATA Pa3/iMKa MeXaY:

» npoJaakHaTa LUeHa Ha HeABUXMMUS UMOT, U

P cymaTa OT UCTOpMYECKaTa LleHa Ha HeABMKMMMA MMOT M MocneaBaluTe pasxogu,
A0BeNn 0o ysennyeHne Ha 6asaHcoBaTa My Cyma;

» roguwHMA OTYETEeH Nepuod, KOMTO 3amoyBa Ha WAM cnel GUKCUpaHata gata Ha
M3TUYaHe Ha BPeMeHHOTO 0cBoboKAaBaHe OT U3UCKBaHMATA.

[pyKecTBOTO pasnpedens Kato AMBMAEHT He no-manko oT 90 Ha cTo oT nedyanbata 3a
pasnpegeneHue.

4.11. TeHCUMOHHM U KPAaTKOCPOUHU Bb3HArpPa*kAeHUA Ha CAYXXUTenurte

KpaTKoCpouHMTE 3a4b/KEHWA KbM MNEpCcoHana BKAKOYBAT HaAHMUM, 3aniaTM WM COLMAHM
OCUTYPOBKMU.

CbrnacHo M3uckBaHMATa Ha Kogekca Ha TpyAa npuy NpekpaTsaBaHe Ha TPyA0BOTO NPaBOOTHOLEHMWE,
cnep, KaTo CAYKUTENAT e npuaobun NpaBo Ha MeHCUA 3a OCUTypuTeneH CcTaX M Bb3pacT,
[py»KecTBOTO € 3aAb/KEHO Ja My M3NaatTh obesweTeHVMe B pasmep A0 LWecT 6pyTHU paboTHM
3annati. [pyXecTBOTO € HAauyuCAWA0 MPaBHO 3afb/IKEHWE 3a M3niawaHe Ha obesleTeHMA Ha
HaeTUTe NMLa NPY NEHCMOHUPAHE B CbOTBETCTBME C M3MCKBaHMATA Ha MCC 19 ,[loxoam Ha HaeTu
mua” Ha 6asa Ha MPOrHO3MpaHW NnalaHuWA 3a cneaBawuTe NeT roAWMHM, OUCKOHTUPAHU KbM
HaCTOALLMA MOMEHT C Ab/IFOCPOYEH NMXBEH NPOLEHT HAa 6E3PUCKOBM LLEHHWN KHMXKA.

[pyKecTBOTO He e pa3paboTBano M He NpUaara NA1aHOBE 3a Bb3HArPAKAEHMUA Ha CAYKUTENUTE Cles,
HanycKaHe.

KpaTKoCpoUuHMTE LOXOAM HA CAYKUTENNUTE, BKAOUYUTEHO M NONaraemMmuTe ce OTNYCKW, Ca BKIOYEHU B
TeKyLMTe Nacusu Ha pes ,leHCUOHHU U APYIY 3a4b/IKEHMA KbM MepcoHana” no HeaMCKOHTUPaHa
CTOMHOCT, KoATO [1py)KecTBOTO OYaKBa Aa U3nnaTw.

4.12. HecurypHoCT Ha cHeTOBOAHUTE NPUBNU3UTENIHU OLLEHKMU

Mpwn n3rotTBAHETO Ha PUHAHCOBUA OTYET PHKOBOACTBOTO NPaBM peaunua NpesnonoXKeHus, OLEHKN U
OOMNYCKaHWA OTHOCHO NPM3HaBaHETO W OLEHABAHETO HA aKTMBM, MAaCUBK, MPUXOAM N Pa3XO4M.

[LeicTBuTenHMUTEe pe3ynTaTM MmoraT fa Ce pasnuyaBaT OT MNPEeAno/IOKEeHUATa, OLEHKUTE U
[ONYCKAaHMATA Ha PbKOBOACTBOTO M B PeAKM C/lydyau CbOTBETCTBAT HAMb/AHO Ha MpeABapuUTesHO
OLEHeHUTe pesyaTaTu.

MHd)OpMaLI,Mﬂ OTHOCHO CbLlleCcTBeHUTE NpeanosioXKeHnA, OUEHKN N AONYCKAaHNA, KOUTO OKa3BaT Han-
3HAYUTENHO B/IMAHNE BbPXY MPU3HABAHETO N OUEHABAHETO Ha aKTUBW, NaCnBun, Npuxoan n pasxoaun
€ npeacraBeHa no-a4oay.

4.12.1. Ob6e3ueHKa Ha KpeauTU U B3eMaHUs

O6eKT Ha obe3leHKa cbrnacHo MCPO 9 ca dMHAHCOBU aKTMBM, KOMTO CEe OTYMTAT MO amMopTU3MpPaHa
CTOMHOCT, KOMTO ca NPeAOCTaBEHUTE 3aeMM U B3emMaHMATa OT CBbP3aHU Anua. 3a Te3n GUHAHCOBM
aKTMBM [lpy)KecTBOTO NpU3HaBa OYaKBaHM KpeamuTHM 3arybu 3a 12 meceua M OYaKBaHW KpeauTHM
3arybu 3a uenma CPoK CbobpasHO KpeaUTHUA PUCK CbIIacHO U3MCKBaHMATA Ha MCPO 9.
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L pyKecTBoTo npuaara onpocTeHUsA NOAX0A4 NPV NPU3HABAHETO HA OYaKBaHUTE KPeaMTHM 3arybu Ha
TbProBCKMTE CU B3EeMaAHWMA KATO MpPM3HaBa OYaKBAHW KpeauTHM 3arybum 3a 12 meceua, KakTo ce
nossosasa oT MCPO 9 3a Tean PUHAHCOBM aKTUBM.

4.12.2. OueHaBaHe No cnpaBeg/nBa CTOMHOCT

PbKOBOACTBOTO M3MOM3Ba TEXHUKM 3a OLIEHABaHe Ha cnpaBea/mMBaTa CTOMHOCT HedMHaHCOBU
akTusu. Mpu NpunaraHe Ha TEXHUKU 3a OLEHABaHE PbKOBOACTBOTO U3M0A3Ba B MaKCMMaHa cTeneH
nasapHu AaHHW U NPEeANONO0NKEHMA, KOUTO NasapHUTE y4acTHUUM B1xa Bb3NPUEnn Npu oueHABaHETO
Ha JafieH WHCTpymeHT. Korato AMNCBaT NPUIOMKMMU MasapHU [AaHHW, PbKOBOACTBOTO WM3MOAN3Ba
CBOATA Hali-gobpa oueHKa Ha NPeanosioXeHUATa, KOUMTO Buxa HanpaBWUIM NasapHUTE y4acTHULM.
Te3n ouUeHKM MmoraT Aa ce pa3nu4yasaT oT AeNCTBUTENHUTE LeHWN, KouTo buxa bmunun onpegeneHu npu
cnpaBeAnMBa MasapHa cAefka mexay MHGOPMMPaHM U Kenaewy CTpaHM B Kpas Ha OTYeTHMSA
nepuog, (. MoacHeHne 17).

5. Pa3xoau 3a BbHLUHU yCAyrm

Pa3xoauTe 3a BbHLWHM YCYrX BKAKOYBAT:

30 centemBpu 30 centemspu

2018 2017

‘000 ns.. ‘000 ns..

logmwHa Takca bPb (1) (1)
CyeToBOAHO 0b6CNYKBaHE U OAUT (9) (3)
Takca KOH (2) (1)
Takca LA, (1) -
(13) (5)

6. J[Joxop Ha aKuusa

OCHOBHMAT [0XOL Ha aKUMA € M34YMC/IEH, KaTo 3a YMCAUTeN e WM3Nosi3BaHa HeTHaTa neyanba,
noAnexalla Ha pasnpegeneHne mexay akumoHepute Ha [lpy»ecTBoTo.

CpegHo npeTerneHuaT 6poit akuMKu, U3MNoN3BaH 3a M3YMCIABAHETO HAa OCHOBHWUA O0XO04 Ha aKkumsa,
KaKTO M HeTHaTa nevanba, Nnoasexkala Ha pasnpeaeneHme Mexay npuTeskatenmrte Ha 0bMKHOBEHU
aKuuu, e NpeacTaBeH, KaKTo cneaBa:

30 centemBpu 30 centemBpu

2018 2017
Meuyanba, noanexalla Ha pasnpegeneHue (B n..) (47 862,72) (6 467,39)
CpeaHo npeterneH bpoi akumm 650 000 650 000
OcHoBeH poxopa Ha akuma (B N1B. 3a aKumA) (0,07) (0,01)

7. WHBECTULUOHHU UMOTH

MHBECTULUMOHHUTE MMOTHU Ha ﬂ,DY)‘KeCTBOTO BK/1KOYBAT 3€MUN, KOUTO CE€ HaMMPaT B Ip. COd)VIFI, KOUTO
Ce OAbpPXKaT C uen nosiydaBaHe Ha Npuxoan ot Haem Uan 3a ysesin4yaBaHe CTOMHOCTTa Ha KanuTana.
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Mogaen Ha cnpaBea/aMBaTa CTOMHOCT
3a nHdpopmaLma OTHOCHO onpeaenAHETO Ha crnpasBeanBaTa CTOMHOCT Ha UHBECTULMOHHMUTE UMOTHU

BuxKTe NosacHeHne 17.1.

MNpomeHuTe B 6anaHCOBUTE CTOMHOCTM, NPeACTaBEeHM B OTYeTa 33 PUHAHCOBOTO CbCTOAHME, MOraT Aa
6baaT 0606LLEeHM, KaKTO cneaBa:

‘000 ns.
banaHcoBa CTOMHOCT KbM 1 AHyapu 2017 r. 873
HeTHa neyanba oT NnpomsAHa Ha cnpaBea/iMBaTa CTOMHOCT 25
BbanaHcoBa cToMHOCT Kbm 31 aekemspu 2017 r. 898
HeTHa neyanba oT NnpomsAHa Ha cnpaseA/iMBaTa CTOMHOCT -
BbanaHcoBa ctoHOCT Kbm 30 centemBpu 2018 r. 898
NHBECTULMOHHUTE MMOTU He Ca 3a/I0XKEHM KaTo obesneyeHme No 3aemm.
322018 r. 1 2017 r. He ca oTpaseHu NpUxoam OT OTAAaBAHE HAa UMOTUTE NOA, HaeM.
8. TMapu 1 napuyHU eKBUBANEHTU
MapuTe 1 NnapuUyHUTE eKBMBANEHTU BKAOUYBAT CIeAHUTE €NeMeHTH:

2018 2017

‘000 nB. ‘000 nB.
MapuyHu cpeacTsa B 6aHKU U B 6poii B:
- 6bArapckm neea 1 2
Mapu 1 napuyHM eKBUBANEHTHU 1 2

[pyKecTBOTO HAMA BNOKMPaHM Napy M NAPUYHU EKBUBANEHTM.
9. CobcTBeH KanuTtan
9.1. AKUMOHepeH Kanutan

PernctpupaHmuaT KanuTtan Ha [py»ecTBoTo ce cbcTou oT 650 000 Ha 6poit OBUKHOBEHU aKuuK C
HOMWHaNIHA CTOMHOCT B pa3mep Ha 1 nB. 3@ aKuMA. BCMYKM aKumMm ca € NpaBO Ha MoJiy4yaBaHe Ha
OMBUAEHT W NUKBUOAUMOHEH JANn M NPeacTaBnaBaT eAauH rfac oT obwoTo cbbpaHue Ha
aKUMOHepuTe Ha [lpy»KecTBOTO.

2018 2017

Bpoit U3gageHn n Hanb/IHO NAATEHU aKLUM:
B HayanoTo Ha roamnHaTa 650 000 650 000
06w, 6poi aKkumm, oTopnsanpaHun Ha 30 cenTemBpm 650 000 650 000

CNUCBKBT Ha OCHOBHUTE aKLMOHEpPU Ha [py»KecTBOTO e NpeACTaBeH, KaKTo cieasa:

30 centemBpu 30 centemBpu 31 pekemBpu 31 pekemspu

2018 2018 2017 2017

Bpoi aKuum % Bpo# aKuum %

3aropa PuHuHBecT A 362 800 55,82 362 800 55,82
Opyrn KON 287 000 44,15 287 200 44,18
dusnyeckun nmua 200 0,03 - -

650 000 100 650 000 100
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9.2. NMpemueH peseps

Mpemuun, cBbP3aHKU C KanuTan
MpemuneH peseps OT eMUCUA Ha aKkLUK
Oo6wo

10. Bb3HarpaxkaeHua Ha nepcoHana
10.1. Pa3xoau 3a nepcoHana

PasxoauTe 3a Bb3HaArpa>aeHuAa Ha nepCcoHasia BKAKOYBaAT:

Pa3sxoau 3a 3annatm
Pa3xoau 3a coumanHm ocurypoBKu
Pa3xoau 3a nepcoHana

15

2018 2017
‘000 nB. ‘000 nB.
21 21

151 151

172 172

30 centemBpu

30 centemBpu

2018 2017
‘000 ns.. ‘000 ns..
(27) (1)
(7) -
(34) (1)

10.2. MeHCMOHHU U ApYru 3a4b/IXKEHUA KbM NepcoHana

MeHCcMOoHHUTE M APYrv 3a4b/XKEHMUA KbM NEPcoHana, NnpM3HaTh B oT4eTa 3a PUHAHCOBOTO CbCTOAHME,
Ce CbCTOAT OT CAeAHUTE CYMM:

2018 2017
‘000 nB. ‘000 nB.

Tekywwm:
3a4bMKeHNA KbM NepcoHana 1 1
3a4bMKEHNA KbM OCUTYPUTENHW NPeanpPUATUA 1 2
TeKyLiM NeHCUOHHU U APYrv 3aAbAKEHUA KbM NepcoHana 2 3

TeKywarta 4acT OT 334b/IKEHMATA KbM NEepcoHasa NpencTasBfABaT 3a4b/MKEHUA KbM HACTOALLM
CyXuTenu Ha [py»KecTBoTo, KOUTO c/iesBa Aa 6baat ypeaeHu npes 2018 r.

11. Toproscku 1 Apyru 3agbaKeHUsA

2018 2017
‘000 nB. ‘000 nB.

Tekywwm:
MecTHM gaHbUM U TaKeun 11 10
A0eN 1 -
TeKywm TbpProBCKMU U Apyru 3aabXKeHUs 12 10

HeTHaTta 6anaHcoBa CTOMHOCT Ha TEKYLWHNTE TbProBCKMU U APYIN 3a4b/1XKEHNA Ce NMPUEMA 3a Pa3yMHa
I'IpM6)1M3MTe}'IHa OL/eHKa Ha cnpaseasinBata UM CTOMHOCT.
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12. Cpenkun cbc cBbpP3aHn Anua

CBbp3aHnUTe /iMua Ha [py»KeCcTBOTO BK/AOYBAT COOCTBEHWMLM, K/KOYOB YMPABAEHCKUM MEPCOHaN U
APYTv CBbP3aHM NLA Nog 061y KOHTPO.

AKO He e U3pMYHO YNIOMEHATO, TPAH3aKLUMNTE CbC CBBP3aHM /INLA He Ca U3BBPLLBAHWU NPU creumanHm
YC/I0BWS U HE ca NpeAoCcTaBAHM UM NOJly4aBaHW HUKAKBU rapaHumu.

12.1. Cpenku cbe cobcTBeHUUUTE
2018 2017
‘000 ns. ‘000 ns.
MonyyeHun cpeacrTsa
- cobcTBEHULM 45 6
HauncneHn nnxsm
- cobCcTBEHMUM 1 -
46 6
12.2. Caenku c apyru cBbp3aHu Mua
2018 2017
‘000 ns. ‘000 ns.
M3nnaTeHn TeKyLLM pa3xoam oT 06Cy»KBaLOTO APYHKECTBO - 7
- 7
12.3. CAenKku ¢ KNo4oB ynpaB/ieHCKU NepcoHan

KNO4YoBMAT ynpaBAEeHCKU MepcoHan Ha [pyXKecTBOTO BKAOYBA 4jeHoBeTe Ha CbBeTa Ha
OVpekTopute. Bb3HarparkaAeHUATa Ha KAKYOBUA YNPAB/IEHCKM NEPCOHan BKAKYBAT CAepHuTe
pasxoau:

2018 2017
‘000 nB. ‘000 ns..
KpaTKOCPOUYHU Bb3HarpaskaeHus:
3annatu, BKAOUMTENHO GOHYCK (14) (5)
OcurypuTenHm BHOCKM (6) (2)
06,0 Bb3HarpaXxkaeHus (20) (7)
M3nnaTeHn Bb3HarpaxaeHna u oCUryputesiHu BHOCKM oT 6aHKOBU
CMETKM 19 6
13. Pa3uyeTtu cbc CBbP3aHU MLA B KPasA Ha roguHara
2018 2017
‘000 nB. ‘000 ns.

HeTekywm 3agbarkeHns - -

TeKkywm
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3aabaXKeHusa Kom:

- cobcTBEHUUM 52 6
- 06CNyXKBALLO APYHKECTBO 204 203
- KJ110HMOB YNpaB/IeHCKM nepcoHan 1 1
06O TeKYLN 3aa4bAKEHMA KbM CBbP3aHN AnLa 257 210
06,0 3aab/1KEeHNA KbM CBbP3aHU MLa 257 210

3a4bAKeHMATA KbM COOCTBEHULM Ca Bb3HMKHAIM NO CUIaTa Ha CKAOYEH PaMKOB AOrOBOP 33 3aeM
CbC CPOK Ha BpblaHe A0 20.10.2018 r. npu nxea 6 % roamnLLHO. 3a4b/IKEHNATA KbM COOCTBEHMUUTE
ca 3a PUHAHCOBM NacMBU, Bb3HUKHANN OT GMHaAHCOBaATa My AEMHOCT U Cca M3LANO Bb3HUKHAAN Ype3
NapUYHU NOCTbMIEHUA.

3aab/KeHMsATa KbM  0OCNYXKBALLOTO APYXKECTBO Ca Bb3HWMKHAAM MO CWiaTa Ha LOroBop 3a
ynpasneHue.

14. YcnoBHM aKTUBU U YC/IOBHU NACUBU

He ca Bb3HWMKHanu YC/I0BHM NacuBeu 3a Jpy»KecTsoToO.

15. Kateropun ¢puHaAHCOBU aKTUBU U NaCUBU

banaHcoBMTE CTOMHOCTM Ha d)VIHaHCOBMTe aKTMBM U nacmBu Ha [pyxecTBoTO morat Aa 6'bLI,aT
npeagcraBeHn B CieAHUTE KaTeropuu:

duHaHcoBU aKTUBU MosacHeHune 2018 2017
‘000 nB.. ‘000 nB..

Mapu 1 NapuUyHK €KBUBANTEHTH 8 1 2

1 2

®duHaHcoBM nacusu MosacHeHune 2018 2017

‘000 ns. ‘000 ne..

3aabaKeHMAa KbM CBbP3aHM AnLa 13 257 210
257 210

BuxkTe MoAacHeHne 4.8 3a MHPOpMaLMA OTHOCHO CYETOBOAHATA MOJIMTUKA 3a BCAKA KaTeropwma
bMHAHCOBU MHCTpYMeHTU. MeToauTe, M3N0a3BaHM 33 OLIEHKA Ha chnpaBenMBuTe CTOMHOCTU Ha
$MHaAHCOBKU aKTMBM M NACMBM, OTYUTAHWU NO CNpaBesIMBa CTOMHOCT, Ca ONMCAHM B NOACHeHWe 17.
OnucaHve Ha nNOAUTMKATa W UenMTe 3a ynpaB/ieHMe Ha pucka Ha J[pyKecTBOTO OTHOCHO
$MHaAHCOBUTE MHCTPYMEHTU € npeacTaBeHo B MNoscHeHue 16.

16. PucKose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

Lienn 1 NnosIMTUKA HA PbKOBOACTBOTO MO OTHOLLEHUE yrpaB/ieHMe HA PUCKA

[py’KecTBOTO € WM3N0XKEeHO Ha pPas3/IMYHWM BUAOBE PWCKOBE MO OTHOWEHME Ha (UHAHCOBUTE CM
WHCTpPYMeHTU. 3a noBeye MHGOPMaLMA OTHOCHO GUHAHCOBUTE AaKTUBM M NAcMBM MO KaTeropuu Ha
OpyxectBoTO BMKTe MosAcHeHue 15. Hai-3HaummmTe GUHAHCOBU PUCKOBE, HA KOUTO € U3/I0MKEHO
[py*KecTBOTO ca NasapeH PUCK, KpeaUTEH PUCK U IMKBUAEH PUCK.

YnpaBneHWeTo Ha pucka Ha [pyKecTBOTO ce OCblLecTBABa OT LeHTpasHaTa agMMHMUCTPauMA Ha
[py»KecTBOTO B CbTPyAHMUYECTBO cbC CbBeTa Ha AupekTopuTe. MNpUopUTET Ha PHKOBOACTBOTO € Aa
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OCUTYPU KPATKOCPOUHUTE M CPEeAHO CPOYHM MAPWYHM MOTOLM, KAaTO HaMaan M3AaraHeTo CU Ha
¢dMHaHCOBK Nasapwu.

[py»KecTBoTo He ce 3aHMMaBa aKTMBHO C TbPryBaHeTO Ha GPUHAHCOBM aKTUBM 3a CMEKYNAaTUBHU LEu,
HUTO MbK M34aBa ONUMK.

Hali-cbliectBeHUTe GMHAHCOBM PUCKOBE, HA KOUTO € U3/10XKEHO [ py*KecTBoTO, Ca ONncaHu No-40ny.
16.1. AHanus Ha KpeguTHUA PUCK

M3naraHeto Ha ,D,DYH-(ECTBOTO Ha KpeauteH pPUCK € OrpaHn4eHo A0 pa3mepa Ha 6anaHcoBaTa
CTOMHOCT Ha d)MHaHCOBMTe dKTUBU, NPU3HATN B KpPaA Ha OTYETHUA Nepuon, KakTo € NoCOYeEHO No-

aony:

2018 2017
‘000 ns. ‘000 ns.

Mpynu GMHAHCOBM aKTMBM — BaNaHCOBU CTOMHOCTU:
Mapu n NnapuyHM eKBUBANEHTH 1 2
banaHcoBa CTOMHOCT 1 2

Hpep,MTHMFlT PUCK OTHOCHO nNapu W nNapu4iHN €EKBUBANEHTU, CPeACTBA HA NAPUYHMNA Nasap,
HeobesneyeHn 06I'IVII'aLI,MM n oepnBaTtuBHU d)MHaHCOBM UHCTPYMEHTU Ce€ CYMNTA 3a HECDLLUECTBEH, Tbl
KaTO KOHTPAreHTuTe Cca 6aHKM C p,o6pa penyTauma n BUCOKa BbHLWIHA OUEHKa Ha KpeanTHUA pEl}’ITMHF.

16.2. AHanu3 Ha IMKBUAHUA PUCK

JINKBUAHMAT PUCK NpeacTaBiABa PUCKBLT [py»KecTBOTO Aa HE MOKe Aa Noracu CBOUTE 3a4b/IKEHUA.
Lpy»KecTBoTO nocpelia HYKAUTE CU OT IMKBUAHU CPEACTBA, KaTO BHUMATENHO Cnean NAalaHuATa
Nno MOracUTesIHUTE NJIAHOBE Ha AbArOCPOYHMTE GUHAHCOBM 33aL4b/IMKEHMA, KAKTO U BXOgAwWwMTe M
M3XO4ALLM MAaPUYHM NOTOLM, Bb3HMKBALLM B X043 Ha onepaTMBHATa AeMHOCT. HyKauTe OT IMKBUOHM
CpeacTBa ce cnepAT 3a Pas/IMiyHU BPEMEBU NEPUOIM - EXEeOHEBHO M eXecegMMYHO, KaKTO M Ha
6a3ata Ha 30-4HEBHU NPOrHO3UN. HyxauTe OT IMKBUAHW CPeACTBa B Ab/IFTOCPOYEH MNJaH - 32 Nepmoam
ot 180 u 360 agHu, ce onpenenat meceyHo. Hykamte OT MapuyHU CpeacTBa Ce CPABHABAT CbC
3aemMuTe Ha pasno/ioXKeHMue, 3a Aa 6baaT YyCTaHOBEHM M3AUWDBUM nan aednumnTtn. To3n aHaaus
onpepens AanvM 3aemMuTe Ha PaA3MoJIoXNKEeHMe LWe Ca AO0CTaTbyHM, 3a A3 MOKPUAT HYXAUTE Ha
JpyxKecTBOTO 33 Nnepunoa.

[lpy>ecTBOTO AbPKM Napu B BPOI, 3a Aa NOCPeLLa AUKBUAHUTE CU Hy»KAM 3a nepuoau Ao 30 aHu.
CpepAcTtBa 3a Ab/ITOCPOUHUTE IMKBUAHM HYKAN Ce OCUrypsABaT Ypes 3aeMun B CbOTBETHUA pa3mep U
npoaaxb6a Ha AbArOCPOUYHU GMHAHCOBU aKTUBU.

Kbm 30 centemBpu 2018 r. nagekute Ha AOrOBOPHUTE 3a4b/IXKEHUS Ha [PY*KeCTBOTO (CbAbpKalm
JIMXBEHU NNAWAHMA, KbAETO € NPUIOKMMO) ca 0606LLEHM, KAKTO CneaBa:

Tekywm Hetekywm
30 centemspu 2018 . Ao 6 meceua Mexay 6 u Orlp05 Hag 5
12 meceua rogvHu roguHu
‘000 ns. ‘000 ne. ‘000 ne. ‘000 ns.
3a4bAKEHNA KbM CBbP3aHKU Amua - 257 - -
Oo6wo - 257 - -

B npeaxoaHusa oTyeTeH nepuog NagexuTe Ha AOroBOPHUTE 3aAb/XKeHua Ha [pyX»ecTBoTo ca
0606LeHU, KaKTo cneasa:
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TeKywu HeTtekywm
31 pekemBpu 2017 . Ao 6 meceua Mexay 6 u Otlp05 Hapg 5
12 meceua roguHu roguHu
‘000 ns. ‘000 ns. ‘000 nB. ‘000 ns..
3a4b/IKEHUA KbM CBbP3aHN Anua - 210 - -
O6wo - 210 - -

CTOMHOCTUTE, OMNOBECTEeHM B TO3M aHaNM3 Ha MNadeuTe Ha 3aAb/KeHusaTa, npeacTasnasat
HEeAMCKOHTMPaHUTE NapuyHM MOTOUM NO [JOroBOpPUTE, KOUTO MoraT Aa ce pas3andyasBat oT
H6anaHCOBUTE CTOMHOCTU Ha 3aAb/IXKEHMATA KbM OTYeTHaTa AaTta. [oAMLIHUTE NMXBEHM NNALLAHUSA
Kbm 30.09.2018 r. (2017 r.) He ca OCbLLECTBABaHM.

®unHaHCcOBUTE aKTUBM KaTO CPeACTBO 3a yNpaB/ieHUe Ha IMKBUAHUA PUCK

Mpwn oueHABAHETO U YNPABAEHMETO HA NUKBUAHUA PUCK [pyKecTBOTO OTYMTA OYAKBAHUTE MapPUYHM
noToumM oT GUHAHCOBM WMHCTPYMEHTU, MO-CNELMANHO HANMYHUTE MAPUYHWU CPEeACcTBa M TbProBCKM
B3eMaHMA. HanuMyHUTE nNapuuHW pecypcu U TbProBCKM B3EMAHWA He HahBMLIABAT 3HAYUTENIHO
TEKYLLMTE HYXKAM OT U3XOAALL, MAPUYEH NOTOK.

17. OueHABaHe NO cNpaBeAANBa CTOMHOCT
17.1. OueHABaHe No cnpaBes/IMBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

CnepgHata Tabnuua npeacTaBa HMBATa B MepapxusaTa Ha HepUHAHCOBM aKTUBKU Kbm 30 centemspu
2018 r., oLeHABaHWN NEPUOANYHO MO CNpaBenMBa CTOMHOCT:

30 centemBpu 2018 r. Huso 1 Huso 2 Huso 3 O6uwo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

WUHBECTULMOHHM NMOTH:

- 3emsa - - 898 898

31 pekemspu 2017 r. Huso 1 Huso 2 Huso 3 O6uwo
‘000 nB. ‘000 nB. ‘000 ns. ‘000 ns.

MHBECTMU,VIOHHM UmMmoTu:

- 3emsa - - 898 898

CnpaBeg/iMBaTa CTOMHOCT HA HEABWKMMUTE MMOTU Ha [lpyKecTBOTO e onpegeneHa Ha 6asata Ha
LOKNagM Ha HE3ABUCUMM NNLLEH3UPAHU OLEHUTENN.

3ems (Huso 3)

OugeHKaTa No cnpaseganBa CTOMHOCT ce 6asMpa Ha HabnogaBaHW LeEHM 3a NpogaKbwu Ha
AHaNOMMYHU UMOTH, KOPUTMPAHM 3a pa3nndHn daktopm . MNpes 2017 r. KopekumATa 3a Te3n GakTopu
e mexay 6% n 16%. M3nonssaH e MU meToaa Ha ocTaTbyHaTa CTOMHOCT KaTo ABaTa MeToda ca
npeterneHn npes 50% Ternosu KoeduumeHT. MpeauwHaTa npeoLeHKa e 6una M3BbpLIEHA HaA
31.12.2016 r. KaTO Ca WU3NO/JBAaHN METOAA HA CPAaBHUTE/IHATa CTOMHOCT U MeToAa Ha AO0X0AHOCTTa C
Ternosu keopumumneHTt 80% : 20% B Non3a HA MeTOAA Ha CPaBHUTENHATA CTOMHOCT.

HauyanHoTo cango Ha Hed)MHaHCOBVITe AKTMBM Ha HMBO 3 MOXe Aa 6'|=p,e pPaBHEHO C Kpal‘aHOTO nm
Caniao KbM OTYETHATA AaTa, KaKTo caeBa:
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‘000 ns.
Cango kbm 1 aHyapu 2017 . 873
Meyanbu nam 3arybum, npusHatn B nevanbata nam 3arybaTta:
- NpPOMsAHa B CNpaBeA/IMBATA CTOMHOCT HAa MHBECTULMOHHMN 25
MMOTU
Canpo Kbm 31 gpekemspu 2017 r. 898
Canpo Kbm 30 centemBpu 2018 r. 898

Mpe3 TekywnA Nneproa Ha e NnpaseHa NpeoueHKa Ha UHBECTULUOHHUTE MMOTH.
18. NMNonutuku n npoueaypu 3a ynpasaeHue Ha Kanutana
Lenute Ha [lpy*KecTBOTO BbB BPb3Ka C yrnpaBaeHWe Ha KanuTana ca:

» J[a ocurypu cnocobHocTTa Ha [lpy»KecTBOTO Aa NPOAb/KM [Aa CbleCcTByBa KaTo AeWCTBaLLo
npeanpuaTue; n

» [Oa ocurypu ajeKksaTHa peHTabunHoCT 3a cobCTBEHWMUMTE, KaTo onpefens LeHaTa Ha
NPOAYKTUTE U YCAYrUTE CU B CbOTBETCTBME C HUBOTO Ha pUCKa.

ApyxecTBoTO Ha6mo,u,aBa Kanutana Ha 6asaTa Ha KOEd)MLI,MEHT Ha 3a4/1bXXHANOCT, NpeacTaB/iABaLY,
CbOTHOWEHNETO Ha HETEH AbJAI KbM O6LI.I,MFI Kanutan. lNpe3 npegcraseHnTe nepuoay Ab/ArbT Ha
LpyecTBOTO He e CbLLeCTBEH U ce CbMHaHCMpa OCHOBHO OT cObCTBEHMU cpeacrtea.

19. CvbUuTHA cnep Kpas Ha OTYETHUA Nepuos

He ca Bb3HWKHanu Kopurnpaiwm CbOUTUA UAN 3HAUUTENHU HeKopurnpawmn cbbuTUA mexay AataTta
Ha (I)MHaHCOBM‘r'l OTYET N AaTaTa Ha I'IY6}'IMKyBaHETO my.



