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[TOACHEHUA KbM (I)MHaHCOBMFl oTyeT

1. Mpeamet Ha aeiHoOCT

“CUN Umotn” AACUL, (“ApyKecTBOTO”) € aKUMOHEPHO APYMKECTBO CbC creumanHa MHBECTULMOHHA
Len, KOeTo No pega M Npu ycaoBMATa Ha 3aKOHA 3a APYXKecTBaTa CbC cneumanHa MHBECTULMOHHA
uen (34CUL) ocbliecTBsiBa AEMHOCT MO WMHBECTUPaAHE Ha Napu4YHUTE CPeacTBa, HabpaHW upes
M3gaBaHe Ha LEHHW KHUXKA, B HEOBMMHKUMWU MMOTU (CEKIopUTM3auMA Ha HeABUXMMU MMOTH),
nocpeacTom NOKyMKa Ha NpaBo Ha COBCTBEHOCT U APYrM BELWHM NpaBa BbPXYy HEABUKUMU UMOTH,
M3BbPLUBAHE Ha CTPOEXM M NogobpeHnn B TAX, C NPeAOoCTaBAHETO MM 3a yrpaBieHue, oTAaBaHe noj,
HaeMm, IN3UHT, apeHaa u/uau npoaakbata um.

"CMN Umotn" AOACULL e yupegeHo Ha 15.11.2005 r. m e BNMCAHO B TbProBCKUA PErnmcrbp Ha
Coduiickm rpaacku cbg Ha 20 gekemspu 2005 .

,CUU Umotn” AACULL e pernctpupaHo B TbProBCKUA PErNCTbP, BOAEH OT AreHuUMATa No BNMCBAHUATA
¢ EMK 175006705.

“CUN Umotn” AOCWL, nonyyaBa /IMLEH3 33 M3BbPLIBAHE HA [AEWHOCT KaTo APYXKECTBO CbC
cneuyanHa MHBECTULMOHHA Uen — CeKlopuTM3auma Ha HeaBUXKUMU UMOTH, ¢ PeweHne Ne 334 —
AOCUL ot 17 mair 2006 r. Ha KomucumaTta 3a puHaHCOB Haa3o0p.

OpyxectBoTto e ¢ Kanutan 650 000 nB.., pasnpeaeneH B 650 000 6poa 0bMKHOBEHM GE3HANNYHMU
cBObOAHOMPEXBbLPAAEMM aKL MM C NPABO Ha rNac, C HOMUHAJIHA CTOMHOCCT eAMH /IEB 3a BCAKA aKUMA.

,CUU Nmotn” AACULL He npuTexKasa AAN0BU y4acTma B APYrv APYKecTBa.

LpyecTBOTO e C egHOCTENEHHa cucTemMa Ha ynpasaeHune — CbBeT Ha AUPEKTOpUTE, CbCToAL, ce OT
TPUMa Y4IeHOBEe, C MaHAaT OT 5 rognHu.

Ha 20.09.2017 r. B TbproBCcKUA pernctop Ha AreHuma no BNUCBAHMATA € BNMcaHa NPOMAHA B CbBeTa
Ha AMPEKTOPUTE KaKTo cnenBa:

Crapuat CbBeT Ha AMpPEeKTOpUTe B CbCTaB:
0 XpucTo lMeTkoB HoeBCKkM — U3nbaHUTENEeH aUpPeEKTOpP
o Hukona MNeaiinos Koescku — MNpeacenaten Ha CbBeTa Ha ANpPEKTOpUTE

o Wrnuka UpeTkoBa MwuweBa - bpyceBa — 3amMecTHMK — npeacegaTen Ha CbBeTa Ha
AVpeKTopuTe,

€ 3ameHeH oT Hos CbBeT Ha AMpeKTopuTe, a UMEHHO:
o Ceetocnas MBaHoB [leyes — M3anbAHUTENEH AUPEKTOP
o [Janven Mupuyes Mupues — lNpeacepaten Ha CbBeTa Ha AUpeKTOpUTE

o0 Maa Mupocnasosa OrHaHoBa — YneH Ha CbBeTa Ha AnpeKTopuTe

CbBETbT Ha AUPEKTOPUTE HE € YMTbJHOMOLIUA NMPOKYPUCT MU APYT TbPrOBCKM yrpaBuTen.

“CUN UmoTtn” AACUL, ce npeacTasnsnsa oT M3nbaHuTenHUs aupektop Ceetocnas MeaHos [eyes.

2. OcHoBa 3a U3roTBaHe Ha PUHAHCOBUA OTYeT

®PUHAHCOBMAT OTYET Ha [lpy»KecTBOTO e CbCTaBeH B CbOTBETCTBME C MeayHapoaHWTe cTaHAapTH 3a
¢uHaHcoBo oTumTaHe (MC®O), paspaboteHu u nybankyBaHM oT CbBeTa N0 MeXAyHapoAHU
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cyeToBOoAHM cTaHaaptm (CMCC) u npuetn ot Esponeickua covto3 (EC). HammeHoBaHMeTo
,MeXayHapoaHW cTaHAapTU 3a ¢uHaHcoBO oTyMTaHe (MCPO)“ e MAeHTUYHO C HaMMEHOBAHUETO
,MexayHapoaHu cyetoBoaHM ctaHgaptm (MCC)“, Taka KakKTo e ynomeHato B T. 8 oOT
JonbaHnTenHUTe pasnopeadbm Ha 3akoHa 3a C4eTOBOACTBOTO.

®PUHAHCOBMAT OTYET € CbCTaBeH B ObArapckM neea, KoeTo e ¢yHKUMOHAAHaTa BajyTa 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 € CbCTaBEH Nnpuv CnasBaHe Ha NpUHUWMNG Ha AEﬁCTBaMO npegnpunatue.

Kbm gataTta Ha M3roTesHe Ha HacToALWmMA GUHAHCOB OTYET PbKOBOACTBOTO € HamnpaBW/Io NpeLeHKa Ha
cnocobHocTTa Ha [py»KecTBOTO Aa NPOAb/KWU CBOSATa AEWHOCT KaTo AeMCTBallo npeanpusaTue Ha
6asa Ha Ha/iM4yHaTa WHOoOpMauma 3a npeasugumoto b6baeule. Cnen M3BbPpLIEHUA Nperneq Ha
AelHocTTa Ha [pyKectBoTo CbBETHT Ha AMPEKTOpUTEe o4aksa, ye [pysKecTBOTO MMa A0CTaTb4yHO
duMHaHCoBK pecypcu, 3a Aa NPOABANKM onepaTUBHATa CU AelHOCT B 61M3Ko 6baelle U NpoabaXKasa
[a npunara npMHUMna 3a AencTBalo npeanpuaTne npu M3roTBAHETO Ha GUHAHCOBUA OTYET.

3. TMpomeHu B cueTOBOAHATa NONUTUKA
3.1. Hoswu cTaHpapTth, pasacHeHUA U U3SMeHeHUA B cuna ot 1 AHyapu 2018 r.

MC®O 9 ,dnHaHCcOBU UHCTpYMeHTU” B cuna oT 1 AHyapwu 2018 r., npuet ot EC. MC®O 9 ,,drnHaHcoBU
MHCTPYMeHTN” 3ameHA MCC 39 ,®MHAHCOBU WMHCTPYMEHTU: Npu3HaBaHe M oueHsBaHe”. HosuAT
CTaHAAPT BbBEXAa 3HAUNTE/THU NMPOMEHU B KacuduKaumaTa 1 OLEHABAHETO Ha PUHAHCOBU aKTUBMU
M HOB MOAEN Ha O4YaKBaHaTa KpeawuTHa 3aryba 3a obesueHKa Ha ¢uHaHcoBu aktueu. MCPHO 9
BK/1t0YBa M HOBO PbKOBOACTBO 32 OTYMTAHE Ha XeAKMpPaHeTo.

MCPO 7 (npomeHeH) ®UHAHCOBM WMHCTPyMeHTU: ONoOBECTABAHWA OTHOCHO O6/1eKYeHNeTo 3a
NPEN3YUCNEHNETO HA CPABHUTE/IHU NEPUOAM N CBBbP3AHUTE C TAX ONOBECTABAHWUS NPW NpUAaraHeTo
Ha MC®O 9 (B cuna 3a roamwHm nepmroam ot 01.01.2018 r.- npuert ot EK).

MC®O 15 Mpuxoam No AOroBOPKU C KAMEHTU (B cuna 3a roanwHy nepuoam ot 01.01.2018 r. -npuet ot
EK). Tosn ctaHgapT e M3uAn0 HOB CTaHZapT. Tol BbBeX4a LANOCTEH KOMMIEKC OT MPUHLUNW,
npasuia M NOAXOAM 3a NPW3HABAHETO, OTYMTAHETO W OMOBECTABAHETO Ha MHbOPMaLMA OTHOCHO
BMAA, CymaTa, nepuofa M HEeCUrypHocTMTe BbB Bpb3Ka C MpUXogMTe W NApUYHUTE NOTOUM,
NPOM3XOXKAaLWM OT AOroBOPWU C KOHTpareHTU. CTaHAapTbT Lie 3aMeHM AencTBaluTe [0  TO3M
MOMEHT CTaHOapTU CBbP3aHM C Npu3HaBaHeTo Ha npuxoau, ocHoBHo MCC 18 u MCC 11 wu
CBbP3aHUTE C TAX TbJIKYBAaHUA. BOAEWMAT NPUHLUMN HA HOBWAT CTAaHAAPT € B Cb34aBaHETO Ha
MOZen OT CTbMKW, Ype3 KOWTO OonpefensHeTo Ha Mapam:eTpute M BpPemMeTo Ha npuxoga ca
CbM3MEPUMM CMPAMO 3a4b/IKEHMETO Ha BCAKA OT CTPaHMTE MO caenkaTa nomexay um. Knovosute
KOMMOHEHTM Ca: a) AOrOBOPU C KJMEHTU C TbProBCKA CbLLHOCT M OLLeHKA Ha BEPOATHOCTTA 33
cbbupaHe Ha AOroBOpPEeHUTE CYMM OT CTpPaHa Ha NpeanpuUATUMETO CbIIACHO YCNOBUATA HA AafeHuA
[orosop; 6) naeHTMOUUMpPAHE HA OTAENHUTE 3a4b/XKEHNA 33 U3MbJHEHME MO AOrOBOPA 3a CTOKU
WAN YCAYTU - OTTPAHUY4AEeMOCT OT OCTaHa/IMTE MOETU aHFaXMMEHTM MO A0roBopa, OT KOMUTO
KAMEHTBLT 6U Yepnua U3roau; B) onpesesnsHe Ha LEeHa Ha CAe/IKaTa- CyMaTa, KOATo NpeanpuaTmeTo
OYaKBa, Ye MMa MpaBO Aa MOJIyYM CpeLly MPexBbpP/AHETO Ha CbOTBETHATa CTOKA WM yCayra Kbm
KNMEHTA - 0COBEHO BHMMaHME ce OTAeNs Ha MPOMEH/IMBUA KOMMOHEHT B LieHaTa, GUHAHCOBMSA
KOMMOHEHT, KaKTO M Ha KOMMOHEHTa, MoJiydaBaH B HaTypa; ) pasnpeaeneHuve Ha UeHaTa Ha
onepaumaTa Mexay OTAEeNHUTE 33aAb/IKEHUA 33 U3NbJIHEHWE MO AoroBopa - 0b6u4yaHO Ha 6asa
camocTosTeNIHaTa (MHAMBUAYANHaTa) NPOAAXKHA LEHa Ha BCEKM KOMMOHEHT; U O)MOMEHTLT Wau
nepumoabT Ha NPU3HABaHe HA NPUX0AA - NPU YCNELWHOTO U3NbJHEHWE HA 3a4b/IXKEHUE MO AOroBop
ypes TpaHcdepupaHe Ha KOHTPO/A BbPXy obelaHaTa CToKa uam ycayra, 6uno To B afeH MOMEHT
WY 33 onpefesieH nepuoa BbB BpemeTo. HanpaBeHu ca MNOSICHEHUS a) 3a MAeHTUPUUMpaHe Ha
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3ab/IXKEHNA 33 U3NbJAHEeHWe Ha 6a3aTa Ha KOHKpeTHW obellaHusa 3a A0oCTaBKaTa Ha CTOKM  WAu
ycnyru; 6) 3a ngeHtMdMUMpaHe Aanu ApYyXecTBOTO e NPUHUMNAN UAK areHT NpU NpeaocTaBAHETo
Ha Ha CTOKW UM YCAYTW 1 B) Npu TpaHcdepa Ha ANLEH3NN. BbBeKAaHETO Ha TO3M CTaHAAPT MOXKe A3
[oBeAe [0 NO-CbLLECTBEHU CAeAHWUTe MPOMEHU: a) MPW KOMMJIEKCHU [0rosopu, ¢ 06Bbp3aHu
NpoAaxkbun Ha CTOKM M YCAYIU - Lie e HeobXoAMMO ACHO pasrpaHMyYaBaHe mesKay CTOKUTE U yCayruTe
Ha BCEKM KOMMOHEHT M ycnoBMEe NOo Aorosopa; 6) BepOATHOCT 3a MPOMAHA Ha MOMEHTa Ha
npusHaBaHe Ha npogarkbata; B) yBe/MYaBaHe Ha OMOBECTABAHMATA; W ) BbBEXAaHe Ha
AOMbAHUTENHN NPaBuaa 3a NPU3HABAHETO Ha MPUXOAM OT onpedeneH TUM AOroBOPWU - AULEH3UMK;
KOHCUIHaUMK; eHOKPaTHO CbbupaHW npeaBapuTeNHWU TaKcK; rapaHuuu u ap. nog. CTaHaapTwbT
[OMYCKa KaKTO Mb/HO PETPOCNEKTUBHO MPUAOXKEHUE, Taka U MOAUDULMPAHO PEeTPOCMEeKTUBHO
NPWIOXKeHWe, OT HayasoTO Ha TeKywus OT4YeTeH nepuos, C onpeaesieHW OMoBecTABaHMA 3a
npeaxoAHUTe nepnoaun. PbKoBOACTBOTO € HamnpaBM/IO NPOYYBaHe U e onpeaennno, 4e NPomMeHuTe B
HOBMSA CTaHAAPT He bMxa OKas3anu BAUAHUE BbPXY CTOMHOCTUTE M KnacuduKauMATa Ha aKTUBUTE U
nacvMsuTe, onepauumnTe U pesyntTatMte OT AeMHOCTTa My -MO OTHOLIEHWE Ha HEerosuTe MPMXoau OT
AeNHOoCTTa U/MAM B3eMaHuATa My, AOKO/JIKOTO He ce o4yakBa NpomsaHa B 6U3HeC moaena, HUTO
NpomsAHa BbB BPEeMEeBMA XOPU3OHT Ha NPexBbp/iAHe Ha KOHTPONA KbM KAMEHTa OT OKa3BaHWTe oT
[PYKeCTBOTO YCAYIM UNM OTYMTAHETO Ha NpoaarKbuTe Ha CTOKM;

MCC 40 (npomeHeH) -MHBECTULMOHHM MUMOTU - OTHOCHO TpaHcdepu Ha UHBECTULMOHHU UMOTHU (B
cuna 3a roamwiHm nepuoam ot 01.07.2018 r.- He e npueT oT EK)

Kbm paTata Ha CbCTaBAHe Ha TO3U GMHAHCOB OTUET Ca U3[aAEeHU, HO He ca owe B cuna (u/unm He
ca npuetn ot EK) 3a roguwHu ¢uHaHcoBM nepuoam, 3anousawm Ha 1 aHyapu 2018 r. HoBM
CTaHAAPTU, NPOMEHEHU CTaHAAPTM U Tb/IKYBaHUA, KOUTO He ca 6uan npuetn 3a No-paHHO
NpuUnoXeHue oT ApyxectBoTo. OT TAX PHbKOBOACTBOTO € MpeLEeHWNo, Ye cnegHute 6uxa umanu
noteHumaneH epeKT B 6baelle 3a NPOMEHU B CHETOBOAHATA NONTUKA U PUHAHCOBUTE OTYETU Ha
APYXKeCTBOTO 3a c/ie4Balliy nepuoam:

MC®O 10 (npomeHeH) KoHconnampaHu ¢uHaHcoBM otyetn U MCC 28 (npomeHeH) UHBecTUUUN B
acoUuMMpPaHN U CbBMECTHM MPeAnpuUATUA - OTHOCHO npogaykba WM BHOCKA Ha aKTUBU MeKay
MHBECTUTOP M HEroBO acoLMMPaHO WAM CbBMECTHO npeanpuAtTue (He e onpegeneHa paTa 3a
BAM3aHEe B CM/IA, HO LLE CE CYMTa, Ye NpuaaraHeTo Ha Tasu pedakuma e B cboTeeTcTene ¢ MCPO).

MC®O 9 (npomeHeH) - PUHAHCOBU MHCTPYMEHTM - OTHOCHO C/ly4an KOMMNEHCALUMU NpU NPeacpoYHO
noracasaHe (B cuna 3a roguiiHu nepmoam ot 01.01.2019 r.- He e npwmeT oT EK).

[JonbAHUTENHO, 3a MOCOYEHUTE NO-A0JNY HOBU CTaHOApPTH, NPOMEHEHW CTaHAAPTU U NpUeTH
TbAKYBaHUA, KOMTO ca U3LaheHU, HO BCe OLLe He ca B cuna Kbm 1 aHyapu 2018 r. pbKOBOACTBOTO €
NPOyYUIO BLb3MOXKHUA UM edeKT M e onpepenuno, ye Te He 6uxa umanum edeKT BbPXY
CYeTOBOAHATa NOJINTUKA, PECN. aKTUBMUTE, NACUBMUTE, ONepaLunTe U pe3yantTaTute Ha APY>KeCTBOTO
nopagu ToBa, Ye TO He pasnonara/onepupa ¢ TakuBa 06eKTH u/mamn He peanusmpa nogo6HM
CAENKN U TPaH3aKLUM.

Te3un CTaHAapPTN, NPOMEHEHU CTaHAAPTU U Tb/ZIKYBAHUA BKNOYBAT:

MC®O 2 (npomeHeH) MnawaHe Ha 6a3aTa Ha akuMKn- KnacuduKauma 1 oLeHsABaHe Ha TpaH3aKuuuTe
6a3MpaHn Ha NNallaHKua ¢ akumm (B cuna 3a roamwHu nepuogm ot 01.01.2018 r.- He e npueT oT EK).

MC®O 9 ,dnHaHCcOBU UHCTPYMEHTU” (M3meHeH) — OTuMTaHe Ha Xed)KMpaHeTo, B cuia OoT 1 AHyapwm
2018 r., npuet ot EC

MC®O 16 /lusnHr (B cuna 3a roamwHun nepnogm ot 01.01.2019 r.- He e npueT oT EK
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MC®O 14 ,,0TcpoyeHn CMETKMU Npu peryanpaHu ueHn” B cuna ot 1 aHyapu 2016 r., Bce olle He e
npwuet ot EC

MCC 19 ,Joxoan Ha HaeT Anua“ (n3meHeH) B cuna ot 1 aHyapu 2019 r., Bce owe He e npuet oT EC

MC®O 4 (npomeHeH) 3acTpaxoBaTesHU AOroBopu (B cuna 3a roguiwHu nepmoam ot 01.01.2018 r.-
npuer ot EK).

MCC 28 (npomeHeH)- MHBECTMLMN B aCOLMUPAHM U CbBMECTHM NPeanpuUATUA- OTHOCHO Ab/ATOCPOYHM
y4acTusl B acOLMMPaAHM U CbBMECTHU npeanpuatMa (B cuna 3a roguuiHn nepuoam ot 01.01.2019 r.-
He e npueT oT EK).

MNopgobperna B MCPO Unkbn 2014-2016 (m. gekemspu 2016 r.) -nogobpeHma B MCPO12 (B
cuna 3a rogmwHu nepmogyn ot 01.01.2017 r.- He e npwuet ot EK), MCPO 1 n MCC 28 (B cuna 3a
roauwHu nepuoam ot 01.01.2018 r.- He ca npueTn oT EK).

MNopobpeHna B MCHO Unkbn 2015-2017 (m. aekemspu 2017 r.)- nogobpeHus 8 MCC23, MCC 12 u
MC®O 3 BbB Bpb3ka c MCPO11 (B cuna 3a roanwHu nepuoam ot 01.01.2019 r.- He ca npueTu ot EK).

KPMC®O 22 (npomeHeH) -Coenku C 4YysKAECTpaHHa Ba/lyTa M aBaHCOBM njawaHua (Bcuna 3a
roguiwHu nepmoam ot 01.01.2018 r. -He e npueto oT EK).

KPMC®O 23 (npomeHeH)- HecurypHocTU npu TPeTMpaHeTo Ha AaHbUM BbpXy Aoxoda (Bcuna 3a
roanwHu nepmoam ot 01.01.2019 r.- He e_npwueTo oT EK).

4. CuyeTOBOAHA NONUTUKA

4.1. 06w nonoxxeHusn

Hali-3HauumuTe cYETOBOAHU MOJIUTUKU, NPUAAraHn Npu U3roTBAHETO Ha TO3U GMHAHCOB OTYET, ca
npeacTaBeHu No-gony.

@DUHAHCOBUAT OTYET € U3rOTBEH MpPW CMa3BaHe Ha MPUHLUNUTE 3a OLEHABAHE Ha BCUYKWM BMAOBE
aKTMBM, MAcUBK, NPUXoLM U pasxoam cbrnacHo MCPO. basute 3a oueHKa ca ONoBecTeHM NogpobHo
NO-HAaTaTbK B CHETOBOAHATAa NOZINTUKA KbM d)VIHaHCOBVIFI oTYyeT.

CneaBa aa ce otbenexku, ye nNpPM U3roTBAHETO Ha NpeAcTaBeHns GUHAHCOB OTYET Ca M3NO0/3BaHU
CYETOBOAHM OLEHKN M AoNycKaHuA. BbnpeKkn ye Te ca 6asnpaHn Ha nHbopmauma, npeaocraseHa Ha
PbKOBOACTBOTO KbM AaTtaTa Ha M3roTeBAHe Ha GUHAHCOBUA OTYET, pPeasiHUTe pesynTaTi morat aa ce
pa3nnyasaT OT HanpaBeHMTE OLEHKN U AOMNYCKaHWA.

4.2. MpeacTaBaHe Ha GUHAHCOBUA OTYET

durHaHCOBMAT OTUET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeacTaBaHe Ha ¢pUHAHCOBM oTYeTH”
(npepaboteH npes 2007 r.). [lpy:KecTBoTO Npue Aa NpPeacTaBa oTyeTa 3a nedyanbaTta uam 3arybata u
Apyrusa BceobxBaTeH A0X04 B eAMHEH OTYeT.

B otyeta 3a OMHAHCOBOTO CbCTOAHWE Ce MPeACcTaBAT [fABa CPaBHUTENHM Mepuoaa, KoraTto
LpyxecTsoTO:

a) npunara c4eToBOAHA NONUTUKA PETPOCMNEKTUBHO;
6) NnpensyncnnaBa PeTPoCneKTMBHO NO3ULNN BbB GUHAHCOBUA OTYET; UM
B) NnpeKknacnduumMpa Nosmummn Bbe GMHAHCOBUA OTYET,

KOraTto Ttoea Mma CbLLEeCTBEH e¢EKT BBbpPXy VIHd)OpMaLI,I/IFITa B OTYE€Ta 3a d)MHaHCOBOTO CbCTOAHNE KBM
Ha4a/10TO Ha npegxogHua nepuoa.
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4.3. Caenku B YyKaectpaHHa Banyrta

Coenkute B 4Yy)KAecTpaHHa BanyTa ce OTYMTaT BbB PYHKUMOHANHATA BafayTa Ha [py»KecTBOTO MO
oduumanHna obmeHeH Kypc KbM gaTtata Ha caenkaTa (06sBeHUs GpUKCMHT Ha Bbarapcka HapoaHa
6aHKa). Meyanbute M 3arybute OT KYpCOBM Pas3NMKU, KOUTO Bb3HWKBAT MPU YypeXKOaHETO Ha Tesun
CAENKM U NPEOLLEHABAHETO Ha MAPUUYHUTE MO3ULUKM B YYXKAECTPAHHA BaslyTa KbM KpPas Ha OTYETHUA
nepuvoa, ce NpU3HaBaT B neyanbarta unum 3arybara.

HenapquMTe no3snunn, oueHABaHM NO UCTOPUYECKA UEHA B YyXKAECTPaHHA BanyTa, C€ OTYUTAT MO
0bmeHHuA KYPC KbM OaTaTa Ha CAE/IKaTa (He Cca I'IpeOLI,EHEHM). HenapquMTe nosnunn, oueHABaHU
no cnpaseagansa CTOMHOCT B qyy>XaectpaHHa BanyTa, ce OT4MnTaT no obmeHHusA KYpC KbM [aTaTa, Ha
KOATO € onpeaeneHa cnpasegsiMearta CTOMHOCT.

4.4, Mpuxogm

MpuxoamTe BKAOYBAT MNPUXOAM OT MpPeoUeHKa Ha WHBECTUUMOHHM uMoTU. [lpuxoante ca
npeacraseHu B [NoAcHeHwne 7.

Mpuxogute ce oueHABaT MO crnpasen/vBa CTOMHOCT Ha nony4eHoOTo UAM NoanexawoTo Ha
nosly4aBaHe Bb3HArpaxXaeHume, Kato He Ce BKIH0YBAT AaHbBK AOGaBEHa CTOMHOCT.

MpuxoabT ce NPU3HaBa, KOraTo Ca U3MbJAHEHMW CAeAHUTE YCA0BUA:

» CymaTa Ha npuxoga mMmoxe Aa 6bae HafeKAHO OLEeHEH];

» BepoATHO € MKOHOMMWYECKMTE NON3K OT caefikaTa ga 6baaT nosyyeHu;

» HanpaBeHUTe pasxoan WM Te3un, KOMUTO NPeacTom Aa 6bAAT HanpaBeHW, MOraT HALEKOHO
Aa 6baaT oueHeHu;

» Kputepuute 3a Npu3HaBaHE, KOUTO ca cneumpuyHM 3a BCAKA OTAe/IHA AeMHOCT Ha
LApyXecTBoTo, ca M3NbAHEHU. Te ca onpegeneHn B 3aBUCUMMOCT OT MNPOAYKTUTE WM
ycnyrute, NnpefocTaBeHM Ha KAWEHTa, U Ha AOrOBOPHUTE YCN0BUA, KAKTO Ca U3/0XKEHU MO-
aony.

4.5, OnepaTtuBHMU pa3xoau

Ol'lepaTMBHMTe pa3xoaun ce Npu3HaBaT B neyanbarta mnu 3ary6aTa NPWY NON3BAHETO HA yCAyrnte naun
Ha AaTaTa Ha Bb3HUKBAHETO UM.

4.6. Pa3xoau 3a AMXBU U pasxoau no 3aemm
Pa3sxoauTte 3a IMXBU Ce OTUMTAT TEKYLLO MO MeToAa Ha ePeKTUBHUA IUXBEH MPOLIEHT.

Pa3sxoauTe no 3aemMun OCHOBHO MPeACTaBAABaT IMXBM NO 3aemuTe Ha [pyKecTBoTo. Bcuukm pasxoam
Nno 3aemu, KOUTO AMPEKTHO MoraT Aa 6baaT OTHeCeHM KbM 3aKymnyBaHeTO, CTPOMTENCTBOTO WU
Npou3BoACTBOTO Ha eAuMH OTroBapAll, Ha YC/0BMATa aKTUB, Ce KanuTanusupaT npes nepuoaa, B
KOMTO ce o4aKBa aKTMBbT Aa 6bAe 3aBbplieH U NpuBedeH B TOTOBHOCT 3a W3M0A3BaHe WAU
npoaaxba. OctaHanUTe pas3xoau MO 3aemMu CieABa Aa ce NPM3HaBaT KaTo pas3xoj 3a nepuoja, B
KOMTO ca Bb3HWKHaAW, B oTYeTa 3a nedyanbata uam 3arybarta u apyrua BceobxsaTeH Aoxo4 Ha pej,
,PHaHcoBM pasxoaun”.

4.7. UHBECTULUOHHU UMOTU
Mogen Ha cnpaseasiMBaTa CTOMHOCT

ﬂ,py)'KeCTBOTO OT4YNTA KATO MUHBECTULMOHHU MMOTU - 3€MA, KOATO Ce€ AbpPXKKM 3a NOoJiydaBaHe Ha
npuxoan OoT Haem Uaun 3a yBesiM4yeHne Ha Kanmtasaa, no moaena Ha cnpaseginmBarta CTOMHOCT.

MUHBECTULUMOHHUTE MMOTU Ce OoLeHABaT NMbpBOHAYA/IHO NO CeﬁeCTOﬁHOCT, BK/IlO4YBaAlla MOKYyNHaTa
LLeHa N BCAKAaKBU pa3xogn, KOUTO Ca NPAKO CBbP3aHUN C UHBECTULUNOHHUA NMMOT, Hanpmumep XoHopapu
3a NpaBHN yCnyrn, AaHbUU MO NpexXBbp/IAHE Ha UMOTa U APYTrK pa3xoau no caesikata.
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MHBECTULUMOHHNTE MMOTM Ce npeoueHABaT Ha roguliHa 6asa M ce BKAYBAT B OTYeTa 3a
($MHAHCOBOTO CbCTOAHME NO Ma3apHUMTE UM CTOMHOCTU. Te ce onpeaenaTt oT He3aBUCMMU OLEeHUTeNN
c npodecnoHanHa KBanmbuKauma u 3HaumMTesieH NpodpecnoHaneH onuT B 3aBUCUMOCT OT XapaKTepa u
MECTOHaXOAEHNETO Ha MHBECTULMOHHMUTE MMOTKM, H6a3mpaliki ce Ha AOKa3aTe/CTBa 3a MasapHuUTe
ycnosums.

Bcsika neyanba mau 3ary6a OT NMPOMAHa B CnpaBeaanBata CTOMHOCT UAKn oT npo,u,a>K6a Ha AdadeH
MHBECTMUMNOHEH MMOT Ceé NpU3HaBa He3abaBHO B neyanbata uau 3ary6aTa Ha pea ,,npOMﬂHa B
cnpaseagnmBaTa CTOMHOCT Ha MHBECTULUNOHHNA nmotun”.

AMOpTVI3aLI,MFITa Ha UHBECTUUUNOHHUTE MMOTUN Ce€ U3YNCNABA, KAaTO CE M3MO1I3Ba JNINHENHUAT MeTOo.,
BbpPXYy OLL,eHEHUNA NONE3EH KUBOT.

MpuxoauTe OT Haem M OnepaTUBHUTE Pa3xo4Mm, CBbP3aHM C MHBECTULLMOHHN UMOTH, Cce NPeaCcTaBAT B
oTyeTa 3a neyanbarta uam 3arybarta/otyerta 3a neyanbarta unm 3arybata n apyrna sceobxsaTteH goxona,
cboTBeTHO Ha pepg ,[Mpuxogn” u peg ,Apyrn pasxoan”, n ce NpuUsHaBaT, KaKTO € ONucaHo B
noacHeHue 4.4 n noacHeHue 4.5.

4.8. ®UHAHCOBM UHCTPYMEHTHU

duHaHCOBUTE aKTMBM M NacMBM Ce MPWU3HABaT, Korato [py»KecTBOTO CTaHe CTpaHa Mo A0roBOPHMU
cropasyMeHus, BKAoYBaLLM GUHAHCOBM UHCTPYMEHTH.

®dUHAHCOB aKTMB Cce OTNUCBa, KOrato ce 3arybu KOHTPO/S BbpXy [AOrOBOPHUTE MNpaBa, KOUTO
CbCTaBNABaT GUHAHCOBMA aKTUB, T.€. KOraTo Ca U3TEKAM NpasaTa 3a noJiyyaBaHe Ha NapuyHy noToum
W/ € NPeXBbP/IEHa 3Ha4YMMaTa YyacT OT PUCKOBETE M M3roauTe oT cobCTBEHOCTTa.

®nHAHCOB MacMB ce OTNMUCBA Npn HEroBsoTo nNoracasaHe, U3nnawaHe, NPU aHyAnpaHe Ha cAe/ikaTta
Unn npn n3tTnvyaHe Ha AaBHOCTHUA CPOK.

Mpu NbpBOHaYaNHO NpU3HaBaHe Ha GUHAHCOB aKTUB U GMHAHCOB Nacus [pyXecTBOTO MM OLEHsBa
no crnpaseasvBa CTOMHOCT B neyasnbaTa M 3arybata MaM MO aMoOpPTU3MpPaHa CTOMHOCT, CbI1acHO
M3ncTBaHmMATa Ha MCPO0 9.

®urHaHCOBUTE aKTUBM ce NPU3HaBaT Ha AaTaTa Ha cAesiKaTa.

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

®UHAHCOBUTE aKTUBM Ce Pa3aensaT Ha:

ObarocpoyHn GpUHAHCOBU aKTUBM — APYXHECTBOTO e u3bpano 3a TAX Aa npunara 6usHec mogena Ha
cbbupaHe 1 npoaaxba KaTo Te cneasa Aa 6baaTt oueHABaHM NO CnNpaBeAnMBa CTOMHOCT Npes Apyr
BceobxBaTeH 4oxoA;

KpaTKocpoyHH d)VIHaHCOBM dKTUBU - 3a TAX Ce npwunara mojena Ha npo,u,a>K6a n cneaBa Aa 6'bp,aT
oueHABaHW MO cnpaseaanBa CTOMHOCT npes neyanba u 3ary6a;

Obnuraummn - npunara ce MoAena Ha [AbpXaHW A0 Najex UM cneaBa ga 6baaT OTYMTaHWM Mo
amopTM3MpaHa CTOMHOCT;

BsemaHua ot CBbpP3aHM /inbua - npunara ce Mmogesia Ha AbpXaHW A0 nagex u cneaBa Aa 6bAaT
OTYHUTAHN NO aMOPTU3NPaHa CTOVIHOCT;

npe,ﬂ,OCTaBEHM 3aeMM - npunara ce mogena Ha AbpxaHu A0 nagex n cneaBa ga 6'bﬂ,aT OTYUTAHWN NO
dMOPTU3UNPaHa CTOI‘/JIHOCT,'

T'bpl'OBCKVI B3eéMaHMuA - npunara ce mogesia Ha AbpxKaHh 00 nagexX n cneasa Aa 6bAaT OTYUTAHU NO
dMOPTU3UNPaHa CTOI‘/JIHOCT,'
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Mapu 1 NapuyHM eKBUBANEHTM - NpUaara ce Moenia Ha AbP’KaHW 40 nagexk u cneasa fAa 6bvaart
OTYUTaHM NO aMOpPTU3MpPaHa CTOMHOCT;

4.8.2. ®PuHaHCOBU Nacusu
PUHaHCOBUTE NAaCUBU Ha [pyXKECTBOTO BKAOYBAT TbPrOBCKM M APYIY 3a4bXKEHUA.

duHaHCOBUTE NacMBM ce MPU3HABAT, KOraTo CblIECTBYBA AOrOBOPHO 3aAb/IKeHWe 3a MaallaHe Ha
napuyHn cymun mam Apyr GUHaAHCOB aKTMB Ha ApPYro npeanpuaTMe UAN AOTOBOPHO 3aAb/KeHue 3a
pasMaAHa Ha GUHAHCOBU MHCTPYMEHTU C APYro npeanpusate nNpu NoTeHuuanHo HebnaronpuaTHU
ycnosuaA. BCMYKM 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” nam ,,duHaHcoBum npmuxoan”.

®unHaHCOBUTE NacuBu ce oueHABaT nocnegsawio nNo aMopTUsnpaHa CTOI\/‘IHOCT, KaToO Ce M3nosa3Ba
METOAbT Ha ECI)EKTMBHaTa NnxBa, C WU3KAKOYEHUNE Ha d)MHaHCOBM UHCTPYMEHTH, AObPXHKaHU 3a
TbpryBaHe UanM onpeageneHn 3a oueHABaHe No cnpasen/inBa CTOMHOCT B nevyanbata unu 3ary6aTa,
KOUTO Ce oueHABAT No cnpaseannBa CTOMHOCT C OTYMTAHE Ha npomMmeHuTE B nevyanbarta nam 3ary6aTa.

TbproBckMTe 3a4b/IKEHNA ce NPU3HABaT MbpPBOHAYaHO MO HOMWHANHA CTOMHOCT U Bnocneacrtsmne
ce oueHABaT N0 aMOpPTU3NPaHa CTOVIHOCT, HaMaJ/JieHa C NN1alaHnA No ypexgaHe Ha 3a4b/IXKeHUETO.

OuBMAEHTUTE, NNAaTUMKM Ha aKUMOHepUTe, ce NMPW3HaBaT, Korato AMBUAEHTMTE ca ofobpeHun Ha
06,070 cbbpaHue Ha aKUuMoHepuTe.

4.9. Mapu 1 napu4yHU eKBUBANEHTH

MapuTe M NapUYHUTE EKBUBANIEHTU CE CbCTOAT OT Ha/IMYHUTE Napu B Bpoi U NapuyHKU cpeacTsa no
6aHKOBU CMETKMW.

4.10. CobcTBeH KanuTtan, pesepsu U NNaWwaHUA Ha AUBULEHTU
AKUMOHEPHUAT KanuTan Ha [lpy*KeCcTBOTO OTpa3sBa HOMUHA/HATa CTOMHOCT Ha aKLMW.

MpemMUItHUAT pe3epBs BK/OYBa NPemMuu, NoJYyYeHU NPU MbPBOHAYANHOTO eMUTMpaHe Ha cobCcTBeH
Kanutan. BcMuKkM pasxoan Mo CAENKM, CBbP3aHM C eMUTUpaHe Ha aKuuu, ca npucnagHatv ot
BHECEHWA KanuTa, HETHO OT AaHbYHU 0bAeKYeHus.

HepasnpepeneHata neyanba/ HaTpynaHaTa 3aryba BKAHOYBA TeKywWwMsA ¢GWHAHCOB pes3yataT U
HaTpynaHuTe Ne4yanbu n HeNOKPUTKU 3arybu oT MUHAAN FOAMHMN.

3agbaKeHunATa 3a NaalaHe Ha AMBUAEHTW Ha adKUMOHepUTe Ca BKAKOYEHN 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 nepnoa.

BCUUKKM TpaH3aKumMM CbC CO6CTB€HVILI,MT€ Ha [pyXecTBOTO ca NpeacTaBeHM OTAENIHO B OT4yeTa 3a
npomeHunTe B cobCTBEHUS KanuTan.

AnBuaeHTUTE, NNAaTUMM HA aKLMOHEpUTE Ha [py*KecTBOTO, Cce NpU3HaBaT c/ied, 0406peHNeTo UM oT

06uL0TO cbbpaHMe Ha aKUMOHepUTE.

MeuanbaTa 3a pasnpeseseHne MeXay aKLMOHepPUTE Ce U3UYNCIABA CbIAaCHO 3aKOHA 3a ApYKecTBaTa
CbC CreunanHa MHBECTULMOHHA Uen v un. 247a oT TbProBCKMA 3aKOH M NpeacTaBasBa GUHAHCOBUAT
pe3ynTaT, KOpUIrMpaH KaKkTo ciesBa:

P yBenuueH/HamaneH c pasxoauTe/npuxoauTe OT MOCAeABalUM OLEHKM Ha HeABUKMMU
UMOTU;

4 yBe.l'II/ILIeH/HaMBHEH CbC 3ary6MTe/neqan6MTe OT CAENIKN NO NpexBbp/AHE Ha CcobCTBEHOCTTA
BBbpPXy HEABUXKNMU UMOTH,
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P yBenuueH/HamaneH B roamMHata Ha nNpexsbp/iAHe Ha COBCTBEHOCTTA BbpXy HeABWMMKMMU
MMOTM C NONOMKUTENHaTa/oTpMLaTeNHaTa Pas3/iMka Mexay:

P npoAakHaTa LieHa Ha HeABUXUMUA UMOT, U

P cymaTta OT MUCTOpMYecKaTa LeHa Ha HeABWKMMUA MMOT M NocneaBalumTe pasxoau,
[0BEeNN A0 yBennyeHne Ha banaHcoBaTta My CYMma;

P roAMWIHKUA OTYeTeH Nepuof, KOWTO 3amoyBa Ha WUAM cnel dMKcMpaHaTa AaTa Ha
M3TMYaHe Ha BpeMeHHOTO 0cBO6OXKaaBaHe OT U3MCKBaHUATA.

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

4.11. MeHCUOHHMU N KPAaTKOCPOUYHU Bb3HaArpaxKAeHUA Ha CAyXurtenurte

KpaTKOCpOUYHUTE 3aAb/XKeHMA KbM MepcoHana BKAOYMBAT HaAHWUM, 3annatm W CoUMasHU
OCUTYPOBKMU.

CbrnacHo M3ucKBaHUATa Ha Kogekca Ha Tpyda npu npekpaTtaBaHe Ha TPYAO0BOTO NPaBOOTHOLIEHMWE,
cnel KaTto CAYXUTENaT e npuaobun npaBo Ha MeHCUA 3a OCUrypuTeneH CcTax M Bb3pacT,
[py>KecTBOTO € 3aAb/IXKEHO Ja My M3niath obesuleTeHMe B pasmep A0 LWecT BpyTHU paboTHM
3annatu. [py»ecTBoTo € HauuCAWAO MPaBHO 3afb/BKEHME 3a M3niawaHe Ha obeslereHua Ha
HaeTuTe NMuUa NPy NeHCMOHUPaHe B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 19 ,Jloxoam Ha HaeTu
mua” Ha 6asa Ha MPOrHO3MpaHW nnallaHuA 3a cneaBaliuTe MeT roAvHM, AUCKOHTUPaHW KbM
HaCTOALLMA MOMEHT C Ab/IFOCPOYEH IMXBEH NPOLEHT Ha BE3PUCKOBU LIEHHU KHMXKaA.

LpyKecTBoTO He e pa3pa60TBano M HE npwunara N1aHOBE 3a Bb3HArpaxXaeHmaA Ha CayxXuntennte cnepg
HanycCKaHe.

HpaTKOCpOHHMTe A0XO04WN Ha CNYXUTENNTE, BKNKOYUTENHO U No1araemumTe ce OTnyCcKkuy, Ca BKIKOYEHN B
TeKywmTe nacuemn Ha peg, ,lIeHCMOHHN U apyrn 3a4bXKEeHNA KbM nepCOHana” no HeANCKOHTUpPAHa
CTOMHOCT, KOATO Jpy*KecTBOTO O4aKBa fa U3nnaTu.

4.12. HecurypHoCT Ha cHeTOBOAHUTE NPUBNU3UTENIHU OLLEHKU

Mpwn n3rotTBAHETO Ha PUHAHCOBUA OTYET PHKOBOACTBOTO NPABM peaunua NpesnonoXKeHus, OLEHKU K
OOMNYCKaHUA OTHOCHO NPM3HABAHETO W OLLEHABAHETO HA aKTMBM, MAaCUBU, MPUXOAMN U Pa3XOaM.

[LeicTBuTenHMTe pesynTaTM moraT fa Ce pasnuyaBaT OT MPEeAno/IOKEeHUATa, OLEHKUTE U
[ONYCKAaHMATA Ha PbKOBOACTBOTO M B PeAKM C/lyyau CbOTBETCTBAT HAMb/AHO Ha MpeABapuUTesHO
OLEHeHUTe pesyaTaTu.

NHbopmaumsa OTHOCHO CbLLECTBEHUTE NPEANOONKEHUA, OLLEHKM N AOMYCKAHWUA, KOUTO OKa3BaT Hal-
3HAYMTESIHO BAMAHUE BbPXY NPU3HABAHETO M OLLEHABAHETO Ha aKTUBM, MAaCUBU, NMPUXOLAMN U Pa3Xoam
e npeAcTaBeHa no-gony.

4.12.1. Ob6e3ueHKa Ha KpeauTU U B3eMaHUsA

O6eKT Ha obe3ueHKa cbrnacHo MCPO 9 ca pUHAHCOBM aKTUBM, KOUTO Ce OTYMTAT MO amopPTU3MpPaHa
CTOMHOCT, KOMTO Ca NPeAOCTaBEHUTE 3aeMM U B3eMaHMATa OT CBbP3aHU Anua. 3a Te3n GUHAHCOBM
aKTMBM [lpy)KecTBOTO NpU3HaBa OYaKBaHM KpeamuTHM 3arybu 3a 12 meceua M O4aKBaHW KPeauTHM
3arybu 3a uenma CPoK CbobpasHO KpeaAUTHUA PUCK CbIacHO U3UCKBaHMATa Ha MCPO 9.

[py»KecTBOTO Npuaara onpocTeHns Noaxos Npu Npu3HaBaHETO Ha OYaKBaHUTE KPeauTHU 3arybu Ha
TbProBCKMTE CM B3eMaHMA KaTo NPU3HaBa OYaKBAHWM KpeauTHM 3arybm 3a 12 meceua, KakTo ce
nossonsasa ot MCPO 9 3a Te3n PUHAHCOBU aKTUBW.
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4.12.2. OueHaBaHe No cnpaBeg/nBa CTOMHOCT

PbKOBOACTBOTO M3MONA3Ba TEXHUKM 3a OLIEHABaHe Ha cnpasea/MBaTa CTOMHOCT HedMHaHCOBU
akTmeu. Mpu NnpunaraHe Ha TEXHUKM 3a OLLEHABAHE PbKOBOACTBOTO M3M0/13Ba B MaKCMMasiHa CTeneH
nasapHU JaHHU U NPEeANON0MKEHMA, KOUTO NasapHUTE yYaCTHULM BUxa Bb3NpUenn Npu oLeHABaHETO
Ha JajeH WHCTPYMeHT. KoraTto /AvnceaT NpUIOXKMMM MNa3apHU AaHHW, PbKOBOACTBOTO M3M0/3Ba
CBOATA Hali-gobpa oueHKa Ha NPeanosioXeHUATa, KOUMTO Buxa HamnpaBWIM NasapHUTE y4YacTHULM.
Te3n oueHKM moraT Aa ce pa3nuyasaT oT AeNCTBUTENHUTE LEeHUN, KoUTo Buxa buamn onpeaeneHu npu
cnpaBeAnMBa MasapHa cAefka mexay MHGOPMMPaHM U Kenaely CTpaHM B Kpas Ha OTYeTHMSA
nepuog, (. MoacHeHne 19).

5. Pa3xoau 3a BbHLUHU yCAyrm

PasxoauTe 3a BbHLUHMK YCNyrun BKAKO4YBaAT:

31 pekemBpu 31 aekemBpu

2018 2017

‘000 nB. ‘000 nB.

lfoanwHa Takca bOb (1) (1)
CyeToBOAHO 0b6CANYKBAHE U O4MUT (14) (2)
Takca KOH (2) (1)
Takca U (2) (1)
Apyrv (3) (1)
(22) (6)

6. [oxoa Ha aKuums

OCHOBHUMAT [0XOL Ha aKUMA € M34YUC/IeH, KaTo 3a YMCAUTeN e WM3MNOA3BaHa HeTHaTa nedyanba,
noAnexalla Ha pasnpegeneHune mexay akumoHepute Ha [lpy»ecTsBoTo.

CpegHo npeTerneHuaT 6poit akuMM e M3MNOo3BaH 33 M3YUCAABAHETO HAa OCHOBHMA O0XO04 HAa aKkums,
KaKTO M HeTHaTa nevanba. M3umcneHumnTa ca npeacTaBeHu no - goay:

31 pekemepu 31 pekemspu

2018 2017
HeTHa neuan6a/3ary6a (8 n8.) 297 510,22 (587 ,13)
CpeaHo npeterneH bpoi akumm 650 000 650 000
OcHoBeH poxopa Ha akuuma (B N1B. 3a aKuuA) 0,46 0,00

7. WUHBEeCTULUOHHU UMOTU

MHBECTUUMOHHNTE NMOTU Ha [py*KecTBOTO BKAOYBAT 3€MU, KOUTO C€ Hamupart B rp. COd)VIH, KOUTO
Ce AbpXKaT C uen nosiy4aBaHe Ha Npuxoan oT Haem UM 3a yBe/iIM4aBaHe CTOMHOCTTa Ha KanuTana.

Mopaen Ha cnpaBeg/auBaTta CToiHOCT

3a nHbopmMauMs OTHOCHO onpeaessHeTo Ha cnpaBes/inBaTa CTOMHOCT HA MHBECTULMOHHUTE MMOTU
BMXTe NosicHeHune 19.1.
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MNpomeHuTe B 6HaNaHCOBUTE CTOMHOCTM, NPEACTaBEeHM B OTYeTa 33 PUHAHCOBOTO CbCTOAHME, MOraT Aa
6baaT 0606LLEeHM, KaKTO cneaBa:

‘000 ns.
banaHcoBa CTOMHOCT KbM 1 AHyapu 2017 r. 873
HeTHa neyanb6a oT npomsaHa Ha cnpaseasinBaTa CTOMHOCT 25
banaHcoBa cToMHOCT Kbm 31 gekemspu 2017 r. 898
HeTHa neyanb6a oT npomsAHa Ha cnpaseainBaTa CTOMHOCT 356
banaHcoBa cToifHOCT Kbm 31 aekemBpu 2018 r. 1254
NHBECTULMOHHUTE MMOTU HE Ca 3a/I0XKEHM KaTo obesneyeHume Nno 3aemm.
322018 r. 1 2017 r. He ca OTpPA3eHM NPUXOAM OT OTAaBAHE HA UMOTUTE NOA HaeM.
8. Tbroscku u gpyru B3emaHusA
2018 2017
‘000 ns. ‘000 ns.
Tekywwm:
MpenocTaBeHW aBaHCH 17 851 -
TeKyLwM TbProBCKM U ApYyrn B3emaHusa 17 851 -

MpepocTaBeHUTE aBaHCU Ca 3a MNOKYMNKa Ha HEABUMKMMM MMOTU CbIACcHO NpeaBapuTeNeHn 4oroBopu
3a MOKyNKo — npoaakba.

9. [Mapu ¥ NapUYyHU eKBUBAJIEHTH
MapuTe U NapUYHUTE EKBUBANEHTWN BKIOYBAT CAEAHUTE €IEMEHTHU:

2018 2017
‘000 nB. ‘000 nB.

MapuyHu cpeacTsa B 6aHKU 1 B 6poii B:
- 6bArapckm neea 2725 2
Mapu 1 napuyHM eKBUBANEHTHU 2725 2

[pyKecTBOTO HAMA BNOKMPaHM Napy 1 NAPUYHU EKBUBANEHTM.
10. Cob6cTBEH KanuTan
10.1. AKuUuMOHepeH KanuTtan

PernctpupaHmuaT KanuTtan Ha [py»ecTBoTo ce cbcTou oT 650 000 Ha 6poit 0BUKHOBEHU aKuuUK C
HOMWHa/NIHa CTOMHOCT B pasmep Ha 1 nB. 33 aKuMA. BCMYKKM aKumMm ca € NpaBo Ha MoJiydaBaHe Ha
OVBUOEHT M /NIMKBUOAUMOHEH A[Aan W npeactaBnssaT eauMH rnac oT obwoTo cbbpaHue Ha
aKumMoHepuTe Ha [py*KecTBoTO.

2018 2017

Bpoi n3paneHn 1 HanbHO NAaTEHU aKLMK:
B HayanoTo Ha roamnHaTa 650000 650000
06w, 6poi aKuMn, oTopuanpaHu Ha 31 gekemspum 650000 650 000

CNUCBHKBT Ha OCHOBHUTE AdKLMOHEPU Ha ,D,DY)'KGCTBOTO € npeacrtaBeH, KakTo cnegsa:
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31 pekemBpu 31 pekemBpu 31 pekemBpu 31 pekemspu
2018 2018 2017 2017
Bpo# akuum % Bpo# akuum %
3aropa ®uHuHBecT ALl 362 800 55,82 362 800 55,82
Opyru tON 287 000 44,15 287 200 44,18
dunsmyeckun nmua 200 0,03 - -
650 000 100 650 000 100
10.2. MpemueH peseps
2018 2017
‘000 nB. ‘000 nB..
Mpemuun, cBBP3aHM C Kanutan 21 21
MpemuneH peseps OT EMUCHA HA aKLUMK 151 151
Oo6wo 172 172
11. Bv3Harpa)kgeHua Ha nepcoHana
11.1. Pa3xoau 3a nepcoHana
Pa3sxoauTe 3a Bb3Harpa)k4eHua Ha NepcoHasa BKAOYBAT:
30 HoemBpH 30 HoemBpH
2018 2017
‘000 nB. ‘000 ns..
Pa3xoau 3a 3annatu (33) (6)
Pa3xoau 3a coumanHu ocUrypoBKM (9) (2)
Pa3sxogu 3a nepcoHana (42) (8)
11.2. MeHCMOHHM U ApYru 3a4b/IXKEHUA KbM NepcoHana

MeHCMOHHUTE W APYTY 334b/KEHMUA KbM NEepPCcoHana, NPM3HaT B 0TYETa 33 GUHAHCOBOTO CbCTOAHME,
Ce CbCTOAT OT CAegHNUTE CYyMMU:

2018 2017
‘000 nB. ‘000 ns.

Tekywwm:
3a4bMKeHNA KbM NepcoHana 1 1
3a4bMKEHUA KbM OCUTYPUTENHW NPeanpPUATUA 1 2
TeKyLiM NeHCUOHHU U APYrv 3aAbAKEHUA KbM NepcoHana 2 3

TeKylwaTta YacT OT 33a4b/KeHWATa KbM MNepcoHana MNpeacTaBAfBaT 3a4b/IKEHUMS KbM HACTOALLM
CNyXKuTenu Ha [lpyecTBoTo, KoMUTo cneasa ga 6baat ypegeHu npes 2019 r.

12. O6auraunoHeH 3aem

Mpe3 pasrnexgaHus nepuog “Cum Umotn” AOCUL, npeactasnasaHo oT C[l B3e pelueHue 3a
u3gaBaHe Ha emucua obesnedyeHU KopnopaTuBHWM obauraumm, B pasmep Ha 20 000 000
ne.(aBagecetr munmoHa) — 20000 (aBe xunsagu) 6p. ¢ HOMMHanHa ctohHocT 1 000 (xunspa)
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nB. O6aurauMoHHaTa emucusa e m3gaHeHa Ha 18.12.2018 r. c ISIN koa BG2100017180 u e
perncrtpupaHa ¢ AKT 3a pernctpauma ot 18.12.2018 r.

3anuncHmM bHsaxa 20000 6p. obauraumm ¢ HommHan 1000,00 nB. Bcaka. O6WMA pasmep Ha
obaunraumoHHua 3aem e 20 000 000,00 nB. ObanraunmTe ca 06MKHOBEHU, BE3HANNUYHU, MOUMEHHN U
obesneyenn.

O6MrauMoOHHMA 3aeM e C NAAEXK Ha SINXBEHUTE NallaHMA Ha LWeCTMeceyeH nepuoq, CYUTaHoO oT
JaTtaTa Ha u3gaBaHe Ha obanraumaATa, a umeHHo 18.12.2018 r., KaTo NOC/NeAHOTO IMXBEHO NAallaHe
e c nagex 18.12.2026 r. Magerka Ha rnaBHUYHUTE NawaHMa 3anoysa oT 16.01.2022 r., OTHOBO Ha
LecTMeceyeH nepmoa U NocneaHoTo NaallaHe Ha r1aBHMLUA No obanraumaTa cbllo cneaBa ga 6bae
HanpaseHo Ha 16.07.2026 .

CpeactBata oT 06/MrayMoHHaTa emucua we 6baaT usnonssaHu ot ,,Cum Umotn” AACUL, we 6baat
M3MN0/13BaHN MO NpeameTa Ha AeMHOCT Ha APYXKecTBOoTO 3a:

- U3rPaXKAaHeTO Ha KOMMEKC, BK/KOYBALl, MneT3sesfeH xoTen nofg 6paHga Ha MexayHaponeH
OMnepaTop C KOHIPeceH LEHTbP, CMOPTEH LEHTbP U PEKpeaT1BHa 30Ha, KaKTO U 0PUC NIoLLM;

- 32 NpMaobuBaHe MHBECTULMOHHN UMOTH, C Len amsepcuouumpaHe Ha noptdeiria oT akTUBM Mo
OTHOLLEHME IoKaLmA, NpeaHa3HaYeHNe U TUMN Ha UMOTUTE;

- pa3sBMTME Ha WHBECTULMOHHM MPOEKTU 33 AbATOCPOYMHO YyBeaMYaBaHe Ha MnpuxoauTe U Ha
neyanbaTta Ha Apy»KecTBoTO.[b/ArOCPOYHMTE CTPATErMYECKM MNNAaHOBE Ca HAaCOYeHU KbM AMHAMUUYHO
N edeKTMBHO ynpasieHne B UHBECTULMUTE HA APYXKECTBOTO C uen dopmupaHe Ha pasHooBpasHM
M3TOYHMLM Ha JOXOAHOCT.

13. TbproBcku U Apyru 3abXKeHUsA

2018 2017
‘000 ns. ‘000 ns.
Tekywwm:

3aAb/IKEHUA KbM A0CTaBYMLM 1 -
MecTHU AaHBUN U TaKCH 22 10
Mony4yeHn aBaHcH 580 -

3acTpaxoBKa no obsauraymsa 2
TeKyLwM TbProBCKMU U APYrv 3a8bNXKEHUA 605 10

HeTHaTta 6anaHcoBa CTOMHOCT Ha TEKYLWHNTE TbProBCKMN U APYIU 3a4b/1KEHNA Ce NMPUeMa 3a pPa3yMHa
I'IpM6/'IM3MTE/'IHa OLleHKa Ha cnpaseasinBata UM CTOMHOCT.

MpefocTaBeHUs aBaHC € 3a MOKYMKO - NPogarkba Ha HeABUMKMM MMOT, CbIIAacHO MnpeaBapuTeneH
31.12.2018 .
14. Caenku cbe CBbpP3aHM MLA

CBbp3aHUTe Anua Ha [pyKecTBOTO BK/OYBAT COOCTBEHWLM, K/IKOYOB YMPaBAEHCKM MEepCcoHan wu
APYTY CBbP3aHW LA NoA 06, KOHTPOI.

AKo He e NM3PUYHO YNMOMEHATO, TPAaH3aKUNnNTE CbC CBBbP3aHU /INLLa HE Ca U3BBPLLUBAHU Npu cneunaaHn
yCcnoBuAa n He Ca npegocCrtaBAHU UK NOJTyd4aBaHU HUKAKBU rapaHLU N,
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14.1. Caenku cbe cobcTBeHULUTE
2018 2017
‘000 ns. ‘000 ns..
NonyyeHu cpeacTaa
- cobcTBEHULMU 55 6
HauncneHun nnxsm
- cobcTBEHMUM 2 -
57 6
14.2. Coenku c Apyru cBbp3aHu Mua
2018 2017
‘000 ns. ‘000 ns.
M3nnaTeHn TeKyLM pa3xoam oT 06CNyKBaALLOTO APYKECTBO - 7
- 7
14.3. CAenKkun ¢ KNoUYoB yNpaBAEHCKU NepcoHan

Kntovosuar yrnpaBAeHCKN nepcoHan Ha [pyKecTBOTO BKAOYBA UYJ/IeHOBETE Ha CbBeta Ha
anpekTopute. Bb3HarpaxgeHuATa Ha KAKYOBMA YMNPaBAEHCKUM MNepCoHas BK/OYBAT ClefHuTe
pa3xoaun:

2018 2017
‘000 nB. ‘000 ns..
KpaTKOCpPOUHM Bb3HarpaxaeHus:
3annatu, BKAoUMTENHO GOHYCH (17) (5)
OcurypuTenHm BHOCKM (9) (2)
06,0 Bb3HarpaXxkaeHus (26) (7)
M3nnateHn Bb3HArpaxKaeH1a U oCUrypuTeHN BHOCKM OT BaHKOBM
CMETKM 25 6
15. Pa3uyetu cbc cBbpP3aHU MLA B KPasA Ha roguHara
2018 2017
‘000 nB. ‘000 ns.
HeTtekywm 3agbnkeHuna - -
TeKywu
3agb/KeHUa Kbm:
- cobCcTBEHMLUM 63 6
- 06CcNyKBALLO APYKECTBO 205 203

- K/IK0YOB YNpaB/aeHCKM nepcoHan 1 1
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06O TeKYLN 3a4bNKEHMA KbM CBbP3aHN AnLa 269 210
06,0 3aab/1KEeHNA KbM CBbP3aHU MLa 269 210

3a4bAKeHMATA KbM COOCTBEHULM Ca Bb3HMKHAIM NO CUIaTa Ha CKAOYEH PaMKOB AOrOBOP 33 3aeM
CbC CPOK Ha BpblaHe A0 20.10.2019 r. npu nxea 6 % roamniLHO. 3a4b/IKEHNATA KbM COOCTBEHMUUTE
ca 3a PUHAHCOBM NacMBU, Bb3HUKHANN OT GMHaAHCOBaATa My AEMHOCT U Ca M3LANO Bb3HUKHAAN Ype3
NapUYHU NOCTbMIEHUA.

3aab/KeHnATa KbM  0BCAYXKBALLOTO APYXKECTBO Ca Bb3HWMKHAAM MO CuiaTa Ha [OroBop 3a
ynpasneHue.

16. YcnoBHU aKTUBU U YCIOBHU NAcUBU

He ca Bb3HWMKHanu YC/I0BHM NacuBu 3a ,D,DY)KECTBOTO.

17. Kateropuun ¢puHaAHCOBU aKTUBU U NaCUBU

banaHcoBMTE CTOMHOCTM Ha d)VIHaHCOBMTe aKTMBM M nacmem Ha [py*KecTBOTO moraT ga 6'b,£],aT
npeagcraBeHn B C/ieAHUTE KaTeropuu:

®dUHAHCOBU aKTUBMU MNoAcHeHue 2018 2017
‘000 ns. ‘000 ns.

MpepocTaBeHn aBaHCH 17 851 -
Mapu n napuyHM eKBMBaNEHTH 9 2725 2
20576 2

®drHaAHCOBM NacMBuU MoAacHeHue 2018 2017

‘000 ns.. ‘000 nB..

MNony4yeHu aBaHcH 12 580 -

3a4b/IKeHNA KbM A40CTaBYNLM 12 1

Apyrv 3agbakeHuna 26

3aabaKeHMAa KbM CBbP3aHM AnLa 15 269 210
876 210

Buxkte MoacHeHne 4.8 3a MHPOpMaLMA OTHOCHO CYETOBOLHATA MOJIMTMKA 3a BCAKA KaTeropus
bMHAHCOBN MHCTpYMeHTU. MeToauTe, M3N0A3BaHM 33 OLLEHKA Ha chnpaBenMBuTe CTOMHOCTU Ha
$MHaAHCOBM aKTMBM M NACMBM, OTYUTAHWU NO CMpPaBea/IMBA CTOMHOCT, Ca ONMCaHM B NOACHeHWe 19.
OnucaHve Ha nNOAUTMKATa W UeAUTe 33 YyMpaB/ieHMe Ha pucKa Ha [pyKecTBOTO OTHOCHO
$MHaHCOBUTE MHCTPYMEHTM € npeacTaBeHo B MNosacHeHue 18.

18. Puckose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

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

[py’KecTBOTO € WM3NM0XKEeHO Ha pPas3/IMYHM BUAOBE PWUCKOBE MO OTHOWEHME Ha (UHAHCOBUTE CM
WMHCTPYMeHTU. 3a noBeye MHGOPMaLMA OTHOCHO GUHAHCOBUTE aKTMBM M MACUBM NO KaTeropum Ha
OpyxectBoTO BMXKTe MosAcHeHue 17. Hai-3HaummmTe GUHAHCOBU PUCKOBE, HA KOUTO € U3/I0MKEHO
[py*KecTBOTO ca NasapeH PUCK, KPeaMTeH PUCK U IMKBUAEH PUCK.
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YnpaBneHneTo Ha puUcKa Ha [lpy»KecTBOTO ce OCblecTBABa OT LUEHTpanHaTa agMWMHUCTPauMA Ha
LpyXecTBoToO B CbTpyaHNYecTBO cbC CbBeTa Ha aupeKktopuTe. lpMopuTeT Ha PbKOBOACTBOTO € A3
OCUTYPU KPATKOCPOUYHUTE U CPeaHO CPOYHU NAapPUYHKU MOTOLM, KaTo Hamanu M3NaraHeTo CU Ha
¢dMHaHCOBK Nasapwu.

[py»KecTBoTo He ce 3aHMMaBa aKTMBHO C TbPryBaHeTo Ha GPUHAHCOBM aKTUBM 3a CMEKYNATUBHU LENu,
HUTO MbK M34aBa ONUMUMK.

Hali-cblectBeHnTe GUHAHCOBK PUCKOBE, HA KOUTO € U3N0XKEHO [lpy»KeCcTBOTO, Ca ONUCAHMN NO-A0Y.
18.1. AHanus Ha KpeguTHUA PUCK

M3naraHeto Ha ,D,DYH-(ECTBOTO Ha KpeauteH PUCK € OrpaHn4yeHo A0 pa3mepa Ha 6anaHcoBaTa
CTOMHOCT Ha d)MHaHCOBMTe dKTUBU, NPU3HATUN B KpPaA Ha OTYETHUA Nepuos, KakTo € NOoCO4YEHO MNo-

aony:

2018 2017
‘000 ns. ‘000 ns.

lpynu ¢pUHAHCOBM aKTUBU — 6ANAHCOBU CTOMHOCTU:
Mapu 1 NapuyHM eKBMBANIEHTU 2725 2
banaHcoBa CTOMHOCT 2725 2

KpeauUTHUAT pUCK OTHOCHO NapuM WM NAapU4YHM EKBMBAJIEHTW, CPEACTBA Ha NapuyHMA nasap,
HeobesneyeHn obaUraunn U AepmBaTMBHU GUHAHCOBU MHCTPYMEHTU CE CYMTA 33 HECHLLECTBEH, Tbit
KaTo KOHTpareHTuTe ca 6aHKM ¢ 4obpa penyTaumusa U BUCOKA BbHLUHA OLUEHKA Ha KPeaUTHUA PENTUHT.

18.2. AHanu3 Ha IMKBUAHUA PUCK

JINKBUAHMAT PUCK NpeacTaBiABa PUCKBT [py»KeCcTBOTO Aa HE MOXKe Aa MOracu CBOUTE 3a4b/IKeHUA.
Jpy»KecTBOTO nocpeLla HyXguTe CUM OT JIMKBUOHM CPEACTBa, KaTO BHUMATE/IHO caegmn NaawaHuATa
Nno MOracuTesIHUTE NJIAaHOBE Ha AbArOCPOYHUTE GUHAHCOBM 3a4b/MKEHMA, KAKTO U BXOAAWMTE U
n3xXxoaAwnM nNnapmyHM noToun, Bb3HMKBaALWLKM B XO4a Ha ONepaTtuBHaTa ,CI,EVIHOCT. Hy)Kp,VITe OT IMKBUOHU
cpencTBa ce cnegAT 3a pPas/IyHM BPEeMEBM MEPUOAN - EeXXEeAHEBHO U eXecegMUYHO, KaKTo U Ha
6a3aTta Ha 30-gHEBHU NPOrHO3u. HyxKanTe oT IMKBUAHW CPeACcTBa B Ab/IFOCPOYEH NJaH - 3a Nepmoam
ot 180 u 360 agHu, ce onpenenat meceyHo. Hyxamte OT nNapuMyHW cpeacTtBa Ce CpaBHABAT CbC
3aeMuUTe Ha pasnosioXkeHue, 3a Aa 6bAAT YCTAHOBEHW M3AUWDBUM uUan aeduumntn. To3u aHanus
onpesena [ann 3aemMuTe Ha Pa3nNoNOXNEHME Le ca AOCTaTbYyHM, 33 Aa MOKPUAT HyXAUTe Ha
JpyecTBoTO 3a Nepmoaa.

[py*KecTBOTO AbPKM Napu B 6poiA, 3a Aa NOCPeLLa IMKBUOHWUTE CM HY»KAM 33 nepuogy Ao 30 aHu.
CpeAcTBa 33 AbArOCPOUHUTE IMKBUAHU HYXKAWM CE OCUTYPABAaT Ypes 3aemMn B CbOTBETHUA pasmep U
npoAaxkba Ha AbArocpoYHM GUHAHCOBM aKTUBMU.

Kbm 31 gekemspu 2018 r. nageskute Ha AOroBOpPHUTE 3a4bAXKeHUs Ha [Jpy*KecTBOTO (CbAbpiKalim
JIMXBEHU NNAWAHMA, KbAETO € NPUIOKMMO) ca 0606LLEHM, KAKTO CneaBa:

Tekywm HeteKkywm
31 pekemspu 2018 . Ao 6 meceua Mexay 6 u Orlp05 Hag 5
12 meceua roguHu roguHuU
‘000 ns. ‘000 ne. ‘000 ne. ‘000 ns.
MonyyeHn aBaHCHK 580
3a4bMKeHNA KbM 40CTaBUYMLN 1

Opyrv 3aabnxkeHuna 26
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3a4b/IKEHUA KbM CBbP3aHN Anua - 269 - -
3aab/ixKeHuns no obMraumoHeH 3aem 20000
O6wo - 876 - 20 000

B npeaxoaHus oTyeTeH nepuwoj NafieXkMTe Ha A0roBOPHUTE 3aAb/XKeHUsA Ha [py’KecTBoTo ca
06061LeHun, KaKkTo cneasa:

TeKywu HeTtekywm
31 pekemspu 2017 . Ao 6 meceua Mexay 6 u Otlp05 Hap 5
12 meceua roguHu roguHu
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
3a4bKEHUA KbM CBbP3aHN Anua - 210 - -
Opyrv 3aabnxkeHunn 13
Oo6wo - 223 - -

CTolHOCTUTE, OMOBECTEHM B TO3M aHA/AM3 Ha MAAEXWUTE HA 3aLb/KEHUATa, NpeacTasnAsaT
HEOUCKOHTMPAHWUTE NapuMYyHM MOTOLM MO AO0roBOPWUTE, KOMUTO MoraT ga ce pasauyasaTr oT
6anaHcoBUTE CTOMHOCTM Ha 3a4b/IKEHMATA KbM OT4YeTHaTa AaTa. FoAWWHUTE NUXBEHW MalaHuA
KbM 30.11.2018 r. (2017 r.) He ca OCbLLLECTBABAHM.

®uHaHCOBUTE aKTUBM KaToO CPEACTBO 3a yNpaB/ieHUe Ha JIMKBULAHUA PUCK

Mpw oLEHABAHETO W YNPaBNEHMETO Ha NMMKBUAHUA PUCK [pyKeCcTBOTO OTYMTa OYaKBaHUTE MapUUHMU
noTouy OT PUHAHCOBM WMHCTPYMEHTU, MO-CNeuUnasHO HaNMYHUTE MapUYHW CPEeACTBa U TbProBCKU
B3eMaHuA. HanuyHuTe MapuyHM pPecypcu W TbProBCKM B3eMaHUs He HafBuLaBaT 3HAUYUTESIHO
TEKYLMTE HYKAN OT U3XOAALL NAaPUYEH MNOTOK.

19. OueHABaHe NO cNpaBeAAnBa CTOMHOCT
19.1. OueHnABaHe No cnpaBes/IMBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

CnepHata Tabnvua npeacTaBa HUBaTa B MepapxmaTa Ha HepUHAHCOBM akTMBM Kbm 30 HoemBpu 2018
r., OLLeHABAHW NepMogMYHO NO crpaBeainBa CTOMHOCT:

31 pekemspu 2018 . Hueo 1 Huso 2 Huso 3 O6wo
‘000 nB. ‘000 ns. ‘000 ns. ‘000 ns.

WUHBECTULMOHHU UMOTHU:

- 3ema - - 1254 1254

31 pekempu 2017 r. Hueo 1 Huso 2 Huso 3 O6uwo
‘000 n8. ‘000 nB. ‘000 nB. ‘000 nB.

MHBECTMU,VIOHHM NMOTHU:

- 3ems - - 898 898

CnpaBep,nMBaTa CTOMHOCT Ha HeaABUXUMUTE MMOTU Ha ﬂ,py)KeCTBOTO € onpegeneHa Ha 6a3aTa Ha
AOKNaan Ha HE3aBUCUMU NTNLUEH3NPAHUN OLLEHUTENN.

3ems (Huso 3)

OueHkaTa no cnpaeBeanMBa CTOMHOCT ce 6asvpa Ha HabnogasaHW LeHW 3a MNpogaxkbu Ha
aHaNOMMYHN MMOTM, KOPUIMpPaHU 3a pasinyHu dakTopm . MNpes 2018 r. KopekuuaTta 3a Tesn GakTopu
e mexay 6% u 16%. M3nonsBaH e M meToda Ha OcCTaTbyHaTa CTOMHOCT KaTo ABaTa MeToAa ca
npeternexHu npes 50% ternosu KoeduumeHt. MNpes 2017 r. KopeKumaTa Ha GpaKTOpUTE ca CXOAHW Ha
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Tesn ot 2018 r. MNpeguiuHara npeoueHka e 6una usebpweHa Ha 31.12.2016 r. kaTo ca M3NONBaHU
METOAa Ha CpaBHUTeNHATa CTOMHOCT M MeToAa Ha AOXOAHOCTTa C Ternosu keodpuumeHt 80% : 20% 8
NOAN3a Ha MeTo4a Ha CpaBHUTENHATa CTOMHOCT.

HauanHnoTo canno Ha HeduHaHCOBUTE aKTUBM Ha HUBO 3 Mowe Aa 6bae paBHEHO € KPaWHOTO UM
CanAao Kbm OTYETHATa AaTa, KAaKTo cnepsa:

‘000 nB.

Canpo kom 1 aHyapu 2017 r. 873
Neyanbu unm 3arybu, npusHati B neyanbata unm 3ary6ara:

- NPOMAHa B CNpaBeA/MBaTa CTOMHOCT HAa MHBECTULMOHHM 25
UMOTH
Canpo kvm 31 gekemspn 2017 r. 898
Newan6u nnm sarybu, npusnatv B nevanbata unm 3arybara:

- NPOM#AHA B CNpaBea/InBaTa CTOMHOCT Ha MHBECTULMOHHM
MMOoTH 356
Canpo kom 31 pekemspu 2018 r. 1254

20. NonnTnkn U npoueaypu 3a yrnpasneHue Ha Kanutana
LlenuTe Ha [py»KecTBOTO BbB BPb3Ka C YNPaBAEHME Ha KanuTana ca:

» Aa ocurypu cnoco6HoOCTTa Ha [pyxecTsoTo Aa NPOAB/KK Aa CbUIECTBYBA KaTO AeMCTBALLO
npeanpuatue; u

» Aa ocurypu apekeBaTHa peHTabunHocT 3a cobcTBEHMUMTE, KAaTO onpeaens LeHara Ha
NPOAYKTUTE M YCNYrUTE CU B CbOTBETCTBUE C HUBOTO Ha PUCKA.

Apyxecteoto Habnoaasa kanutana Ha 6asata Ha KoedULMEHT Ha 334TbXKHANOCT, NPeACTaBABaLL,
CbOTHOLLEHWETO Ha HETeH AbAr KbM O6WMA KanuTan. Mpes npeaCTaBEHUTE NEPUOAM ABAMLT Ha
APYKeCTBOTO He e ChLIECTBEH U C& PUHAHCUPA OCHOBHO OT COBCTBEHM cpeacTsa.

21. CubutnA cneg Kpan Ha OTYETHUA nepuop,

He ca Bb3HUKHANM KOpMrMpaWM CoBUTUA MM 3HAYUTENHU HeKopurupawy cobutua mexay gatata
Ha GMHAHCOBMA OTUET U aTaTa Ha NyBAUKYBaHETO My.

7 Qaty
//

U3nbnHuTeneH auperfom P CocraBuren:

/Kpucruna Kiowefuesa/

29.01.2019r.
rp. Copuma



