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[Tpunoxxenus KbM KOHCOJMUIUpPaH ¢puHacoB oTueT KbM 31.12.2018 r.

1. ”YHOOPMAILIUA 3A IT'PYIIATA
I'pynara Xonnunr Lentsp (I'pynara) BkitoyBa qpy>KeCTBO-MaiiKa U JABE AbLICPHH APYKECTBA —
Hensmwxuvu Umotu Codust AJICULL n Open — Pasrpam AJ]

ApyxecTBo-Maiika

Xommguar “Lleatsp” AJl € akuMOHEPHO APYKECTBO, perucTpupano B CTapo3aropcku OKPBHKEH CHI IO
dbupmeno meno 2181/1996 1.

Cepmanuiero Ha IpyxkecTBOTO € B Penyonuka bearapus - rp. Codust, 6yn. Xpucro botes 57, er.3

JdbmepHu apyxecrsa
KoM 31.12.2018 r. npimepuaute apyxectsa B ['pynara ca:

HEABIMKMMU UMOTU CO®UA AICHULl - npyXKecTBO CbC CIELMaTHA HWHBECTULHUOHHA 1€,
peructpupano B bearapust B Codwuiicku rpancku cba, mo ¢.a. 12625/2006r., EMK: 175163724 cbe
CeIaIMINE U aJpec Ha ynpasieHue - rp. Codus, Oy Xpucrto boter 57, eT.3;

OPEJI - PA3TPAJI AJ] — akIIMOHEPHO JIPYKECTBO, perucTpupato B brirapus BeB BapHeHcku palloHeH
cba, o §.a. 582/2003 r., EMK 116003604 cbc cenanuiiie u aapec Ha ynpajieHue - rp. Bapha, “ymn. Lap
Cumeon I” Ne 31

1.1.Co0cTBEHOCT U yIpaBJieHHEe Ha APYKeCTBOTO-Maiika

»>XOJIIVHI HEHTBP” A/l e peructpupano ¢ pemenue Ne 4350 na Crapo3aropckusi OKpbKeH
cba oT 13.01.1998 romumua mo ¢upmeno neno Ne2181/1996 roauna. Cemanuinero W ajpechT Ha
yropasiienue Ha J[pyxkectBoTo € mpomeHeH oT Ip. Crapa 3aropa Oyn. “Tlatpuapx EpTummuii”23 Ha rp.
Codus, n.x. 1574, p-u Cnatuna, 0yn.” Ilpod. Liseran Jlazapos” Ne 13, cuurano ot 17.07.2013 r. Ot
02.2018r agpecwT Ha apyxectBoTO € : p.Codus, paiton Be3paxknane, Oyn. Xpucro bores 57.

Axnunre Ha JIpykecTBOTO ca perucTpupaHu 3a THproeusi Ha bwirapcka ¢gonmoBa 6opca AJl,
CJIeZ] KaTo € MOJIyYrJI0 ChOTBETHOTO paspemieHne oT Komucusara 3a GpruHaHCOB HAA30D.

Cucremara Ha ynpaBleHHE € efHOocTeneHHa. OpraHa Ha ynpasieHue € CbBeT Ha TUPEKTOPUTE,
CBCTOSIl CE€ OT TPHMa WICHOBE, €IMH H3MEXAY KOUTO H3MBIHSIBA U JIBKHOCTTA H3IIBIHUTEICH
TUPEKTOP.

CpBeTa Ha IUPEKTOPHUTE KbM Jarara Ha OTYeTa BKJIIOYBA CIEAHHUTE 4ieHOoBe: Masi AHreioBa
[lerpoBa — mpeacenaten, bopuc MuxaitnoB HukonoB m MBan CrosHOB fpkoB. [pyxecTBOTO Ce
npeactasisiBa oT Ban CTosiHOB SIpKOB.

OcHoBHara JeiHocT Ha J[pykecTBOTO € B chriiacue ¢ obsiBeHara: [IpugoOuBane, ynpaBieHue 1
npogaxba Ha ydyacTusi B OBJITapCKH W UY)KACCTPAaHHU JAPYXKECTBA; NPHUIOOMBAHE YIPaBICHUE H
npoaax0a Ha O0JIMranuy, NaTeHTH, pUHAHCHPaHE HA IPY>KECTBAaTa, B KOUTO XOJAUHI'BT y4acTBa.

1.2. Ctpykrypa Ha I'pynara
Kem 31.12.2018 r. crpykrypaTta Ha ['pynara BkiatouBa apyskectBo-Maiika Xonguar Llentsp Al u
CIIEAHUTE JPY>KECTBA:

31.12.2018 31.12.2017
Jb1iepHu apyxecTsa % yuactue % ydactue

HEJIBWDKVMU UIMOTH CODUSI
AJICHIL] 41760  42.010
OPEJI — PA3IPAJT AJl 95295  95.295



I'PYIIA XOJIAUHT , JIEHTHP*
[Tpunoxxenus KbM KOHCOJMUIUpPaH ¢puHacoB oTueT KbM 31.12.2018 r.

PBKOBOICTBOTO cuWTa ,4¢ APYKECTBOTO Malika MPUTEKABa KOHTPOJ BBPXY IBIIEPHOTO JIPYKECTBO
Henpwkumu umotu Codust AJICHULL, Bbpeku ue nputexasa moa 50%/ npunoxenune 2.3/

I'pymara e 3amoxkuna ygactuero cu B kanurtana Ha Open Pasrpam A/l karo oOesredeHne mo GaHKOB
3aeM.

IIpeameTsT Ha AEHHOCT Ha ApyKecTBaTa OT I'pynara e KakTo cienBa:

XouaauHr “Ilentnp” AJL

[IpunobuBane, ympaBieHHe, OLEHKA W Mpogak0a Ha ydacThs B OBITapcKu W UyKISCTPaHHH
Jpy’kecTBa, (PMHAHCHUPAHE Ha JPYXKECTBATa OT CTPYKTypaTa Ha XOJJIMHTa, IPUA00OUBaHE, yIpPaBJICHUE,
OIICHKA U TIpoAak0a Ha JIMIICH3UH 3a U3II0JI3BaHe HA TTAaTCHTH Ha JPYKECTBA, B KOUTO y4acTBa.

Hensmwxxunvu Umotn Codus” (0371
WuBecTupane Ha MNapu4HU CpeAcTBa, HM30paHu upe3 wm3naBane Ha [IK, B HEABWKUMH HMOTH
(cekropuTH3alUs Ha HEJABMKMMH MMOTH) MOCPEACTBOM IIOKYNKa Ha MPaBO HA COOCTBEHOCT U APYTH
BEUIHN TIpaBa BHPXY HEIBHKHUMH HMOTH, H3BBPIIBAHE Ha CTPOEKH M TIOAOOPEHUS B TAX, C IET
MPEIOCTABSIHETO MM 32 YIIpaBJICHUE, OT/IaBaHe T10]] HaeM, JIM3UHT, apeH/Ia W/WiIH MpoJaxoaTa uM

Opea — Pasrpag AJL

[loxynko — mpomaxba Ha CTOKH M JPYTH BEIIH, B IIbPBOHAYAICH, MpepadOTeH W 00pabOTeH BHII;
npoaax0a Ha CTOKM COOCTBEHO MPOM3BOACTBO; THPIrOBCKO MPEACTABUTEICTBO U MOCPETHHYECTBO;
KOMHCHOHHH, CHEJUIHNOHHN U TPEBO3H CHEIKH; CKIAJOBH M JHICH3MOHHH CHEJIKH; CTOKOB KOHTPOI;
TYPUCTHUYECKH, PEKIIaMHH M APYTH YCIYT'H; OTAAaBaHE IO/ HaeM; IMOKYIKa, CTPOeX M 003aBeXJaHe Ha
HEJBM)KUMHU UMOTH, C TIEJT IPOIax0a.

CpenHocnirichbuHUAT Opoii Ha mepconana Ha ['pynata keM 31.12.2018 1. € 3 paOOTHHIIU U CITY>KUTEIH
(2017r: 3 6p pabOTHHMKA U CITy>KUTEIIS) U 9 CITy)KUTENS - KIFOYOB yrpaBieHckd nepconan (2017r.: 96p
YIPaBICHCKH MEPCOHAT).

2. OCHOBHHU IMOJIOKEHUA OT CHETOBO/IHATA INOJIMTUKA HATPYIIATA

2.1. ba3a 3a chcTaBsiHE HA KOHCOJIHIMPAHUSA (PUHAHCOB OTYET

KoHconumupanust ¢uHaHCOB OTHeT Ha [pymata e M3roTBEH B CHOTBETCTBUE ¢ ¢ MeXayHapoJHHUTE
crangaptd 3a ¢QuuHaHcoBo oruntane (MC®O), paspabotreHn u mnyOonukyBaHu oT CeBeTa IO
MexayHapoaHu cuetoBogHu ctanaaptu (CMCC) u npuern ot Eponetickus cbio3 (EC). Ilo cunara Ha
naparpad 1, Touka 8§ oT JlombJIHUTEIHUTE pa3nopen0r Ha 3aKOHA 3a CYETOBOJCTBOTO, NMPUJIOKHM B
boemrapus, tepmunabT ,,MC®PO, mpuetn ot EC* mpencraBmsBar MeXAyHApOIHUTE CUYETOBOIHU
crangapta (MCC), npueru B cbotBetrcTBHE ¢ Permament (EO) 1606/2002 na EBponelickust napiaMeHT
Ha CbBera.

KoncomuaupanusaT (pUHAHCOBHAT OTYET € ChCTaBEH B OBIrapCcKH JieBa, KOeTo € (DyHKIMOHAIHATa
BaiyTa Ha ['pynara. Bcuuku cymum ca mpenctaBeHun B xwmagu Jiea (‘000 nB.) (BKIIOYHTETHO
cpaBHHTeNHaTa uHpopMalms 3a 2017 r.), OCBEH ako HE € IOoCouYeHO JApyro. JIoXoabT Ha aKius €
IIOCOYEH B JIEBA.

KbM naTata Ha M3rOTBSIHE HA HACTOSIIUS KOHCOJMAUPAH (PUHAHCOB OTYET PHKOBOJCTBOTO € HAIIPABUJIO
TIperieHka Ha crmocobHocTTa Ha ['pynaTa ma mpoabiiKu CBOSTA JEHHOCT KaTo JMEHCTBAIIO MPEATNPUITHS
Ha 0a3a Ha HanmuyHata wHQOpMAaNUs 3a HpeABUAUMOTO Obnemnie. OCBEH TOBa PBHKOBOJICTBOTO HSAMA
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HaMepeHHe HUTO HEOOXOJUMOCT J1a JIMKBUIUpA WK Ja HaMmaiu odeMa Ha aeidHocT Ha ['pymara. Cren
W3BBPUICHUS TpEryiell Ha JAEHHOCTTa , PHKOBOJACTBOTO OyakBa, ue ['pynara mmMa BB3MOKHOCTH M
JOCTAaThYHO (PMHAHCOBH PECYpPCH 3a Ja MPOIBIDKU OIEepaTHBHATA CH JIEHHOCT B ONHM3KO Obiemie u
IpoAbIDKaBa Ja Mpujara NpUHLIWIA 3a JEHCTBAIIO MpEeNNnpusATHEe MPHU W3TOTBSIHETO HA TOMWIIHUS
(hMHAHCOB OTYET.

Hogu crangaptu, n3amenenus u passicieHusi kbM MC®O, kouTo ca BJIe3JIM B cuiia oT 1 sHyapu
2018 .

PBKOBOICTBOTO OYaKBa BCHYKH CTAaHAAPTH W M3MEHEHUs N1a ObJaT MPHETH B CYETOBOJHATA ITOJIUTHKA
Ha ['pymaTa npe3 IbpBHUs IEPUO/I, 3aII0YBAIIl CJIE]] 1aTaTa Ha BIM3aHETO UM B CHIIA.

MC®O 2 , Ilnamane Ha 6a3zata Ha akuuu” (M3MeHEH) B cuia ot 1 suyapu 2018 ., Bce olie He € Ipuet
ot EC

MC®O 4 ,,3actpaxoBarennu JoroBopu” (u3MeHeH) B cuiia oT 1 simyapu 2018 r., mpuet ot EC

MC®O 9 , OunancoBu HHCTpyMeHTH B cuia ot 1 smHyapu 2018 r., mpuer or EC. MCOO 9
»PuHaHCcOBU MHCTpyMeHTH * 3ameHss MCC 39 ,,OuHaHCOBU MHCTPYMEHTHU: MIPU3HABAHE U OLICHSIBAHE .
HoBust CTaHAapT BBBCXKAA 3HAYUTCIIHA NPOMCHH B KHaCI/I(bI/IKaHI/ISITa 1 OLCHsSBAHETO Ha (I)I/IHEIHCOBI/I
aKTHBH U HOB MOJIE] Ha OYaKBaHAaTa KpeJuTHA 3ary0a 3a o0e3leHKa Ha QUHAHCOBH aKTUBH

JIpy’>KeCTBOTO HE OYaKBa HOBUTE M3HMCKBAHMSA Jla UMAT e(eKT BbPXY KIACH(UIMPAHETO M OTYUTAHETO
Ha Te3W (UHAHCOBU aKTHBU. [leyasiOM wim 3aryOW, peanu3upaHd MpH NpojaaxdaTta Ha (PUHAHCOBU
aKTHBH I10 CIIPaBEJINBA CTOMHOCT B APYTHs BCEOOXBATEH NOXOJ HAMA Aa ObJaT OTYMTAHH B Tevandara
WM 3ary0aTta, a IpeXBBPIICHN OT Pe3ePBU B Hepas3MpeeeHaTa nevyaioa.

Ob6exkT Ha oOe3nenka ceriaacio MCOO 9 ca ¢puHAHCOBU aKTHBU, KOUTO CE€ OTYUTAT IO aMOPTH3MpaHa
CTOMHOCT, KOMTO Ca MPEJOCTaBEHUTE 3a€MH, THPrOBCKU B3€MaHHs W B3EMaHUATA OT CBBP3aHU JIMIa. 3a
Te3n (QUHAHCOBM aKTWUBU JIpy>KECTBOTO TMpH3HABA OYAKBAHW KPEAWTHH 3ary0W 3a IeNHsl CPOK
CHhOOpa3HO KPETUTHHS PUCK ChINIacHO M3nckBaHuaTa Ha MC®DO 9.

MC®O 9 ,,OunancoBu MHCTpYMEHTH (n3MeHeH) — OTYnTaHe Ha XeIKUPaHETO, B cuia oT 1 sHyapu
2018 r., mpuet ot EC

MC®O 9 ,,OunancoBu HHCTpyMeHTH  (W3MeHeH) — [Ipearuamanus ¢ OTpUIlaTeTHO KOMIICHCUPAHE, B
cwia ot 1 aayapu 2019 r., Bce ome He e npuet oT EC

MC®O 10 ,Konconumupanu ¢uaancopu otuet” U MCC 28 ,MHBeCTHUIIMM B acOIMHUPaHU
MPEeNNpUSITAS W CHBMECTHH Tpeanpuatus’ (M3MEHEeHW), Jarara Ha BIM3aHE B CHUJia OIe HEe €
ompesierieHa, Bce omie He ca npuetu oT EC

MC®O 15 ,,IIpuxoan oT JOrOBOPH ¢ KINHEHTH B cuia oT 1 stHyapu 2018 1., npuet ot EC

MC®O 15 3zamens MCC 18 , ITpuxomu“, MCC 11 ,,JloroBopu 3a CTPOUTEJICTBO U CBBP3aHMU C TAX
pa3sicCHeHUs] M BBbBEXKIAa HOB MOJIENI 3a NPU3HABaHE HA NMPUXOAWTE HA Oa3ata Ha KOHTpos. HosuAr
CTaH[IapT MPOMEHs MpaBuiIaTa 3a ONpeAessTHe Jalld MPUXOANTE ca MPU3HABAT KbM JaJ€H MOMEHT WJIH
npe3 JaJieH Mepuoj OT BpEME M BOAM A0 pa3lIMpsiBaHE M MOJAOOpsABaHE HAa OMOBECTABAHUSATA OTHOCHO
npuxoaure. MC®PO 15 e 6a3upaHo Ha OCHOBEH NPUHLMUII, KOMTO U3UCKBA JPY>KECTBOTO Jia MIPU3HABA
MPUXOJ TO HAa4YMH, KOMTO OTpa3sgBa NPEXBBHPISHETO HA CTOKH WM NPEJOCTaBSIHETO HAa YCIYTH Ha
KIIMEHTHUTE U B pa3Mep, KOWTO OTpa3siBa OYaKBaHOTO Bh3HATPaXKJIEHUE, KOETO APY’KECTBOTO 1€ MOIYyIH
B 3aMsHa Ha TE€3H CTOKH MJIM YCIYTH .

MC®O 15 ,,IIpuxoan ot 0TOBOpHU € KIHEHTH (M3MeHeH) B cuia ot 1 sayapu 2018 r., mpuer ot EC
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MC®O 16 ,,JIuzunru” B cuna ot 1 suyapu 2019 r., npuet ot EC
MC®O 17 ,,3acTpaxoBatennu noroBopu” B cuna oT 1 ssayapu 2021 r., Bce ome He e mpuet ot EC

MCC 28 ,/VHBecTHIIMM B aCONMHPAHU TPEANPUATHS W CHBMECTHU MPEANPUATHA (M3MEHEH) —
JBIrocpodHy ydacTus B aCOMUPAHN U ChBMECTHHU TpeanpusaTus B cuna ot 1 sayapu 2019 r., Bce omre
He e npuet oT EC

MCC 40 “UuBectrunonHu umMotu” (u3meHeH) — TpaHcdep Ha MHBECTHLIMOHHM MMOTH B cuia OT 1
siHyapu 2018 r., Bce ome He e npuet ot EC

KPMC®O 22 “Cpaenku u aBaHCOBH IUTalllaHMs B 4y)KJAeCTpaHHa BaidyTa” B cwia oT 1 sHyapu 2018 r.,
Bce otie He e npueT oT EC

KPMC®O 23 “HecurypHOCT OTHOCHO OTYUTAHETO HA JaHBK BHPXY J0X01a” B cuia oT 1 ssumyapu 2019
r., Bce omle He € mpueT oT EC

Tloguimau nogoopenus Ha MC®PO 2014-2016 1., B cuita ot 1 ssuyapu 2018 ., Bce olie He ca MPUETH OT
EC

MC®O 1 “IIpunarane 3a nbpBu 6T H&a MCDPO”

MCC 28 “NuBecTuliNM B aCOIUUPAHN U CHBMECTHU MPEATIPUATHS .

2.2. Ilpuinosxkuma MepHa 0a3a

HaCTOﬂHlI/IﬂT MCKIWHCH KOHCOJIMIAUpaH (1)I/IH21HCOB OTUCT € HU3IrOTBCH IpHU CIIa3BaHC Ha
MIPUHIAIIA Ha WCTOpPUYECKaTa IIeHa, MOAUQUIMpPAH B ONPEIEIICHH CIydal C MPEOIeHKa Ha HIKOU
AKTWUBU W TIACHBH [0 TSIXHATA CIPaBeUIMBa CTOWHOCT KbM Kpasi Ha OTYETHHS MEPHOJI, JOKOIKOTO TOBA
Ce M3HMCKBAa OT CHOTBETHHUTE CYCTOBOJHHU CTAaHJAPTU U Ta3u CTOMHOCT MOXKE Ja ObJe JOCTOBEPHO
YCTaHOBCHA. HOZIO6HI/I OTKJIOHCHHUA OT HNpHUHIUIIA Ha HWCTOPUYCCKATa 1E€HAa Ca OIOBECTCHHU IIpU
OTIOBECTSBaHE HA CUETOBOJHATA MOJUTHKA HA CHOTBETHUTE MECTa MO-HATaThK. Beuuku nanawm 3a 2018
r. u 2017 1. ca mpeACTaBeHW B XWJI.JIB., OCBEH aKO HE € TOCOYEHO Npyro. JloXxomabT Ha eqHa akius ce
W3YHUCIIABA B JIEBA.

2.3. Nepununmu

JIpyecTBO-MaiiKka - TOBa € JAPYKECTBOTO, KOETO MPUTEkKaBa KOHTPOJIAa BEPXY CTOMAHCKATa U
(uHaHCOBATa MOJUTUKA U JIEHHOCT Ha ABIICPHUTE APYKECTBA Upe3 MPUTEKAHUETO Ha mosede oT 50%
OT JIAJIOBETE B KalMTala UM W/WIIK TpaBarta Ha Tiac.

HpyxecrBoTo-Maiika e Xomaunr Llentsp AJl, benrapus.

JbliepHu ApysecTBa - IPYKECTBAa, B KOUTO APYXKECTBOTO-Maiika, MPSKO HIIM KOCBEHO
nputexasa nosede oT 50 % ot mpasara Ha rimac B OOmoTo chOpaHue W/UiIM MpaBOTO 1A Ha3HauaBa
VIpaBUTEIHN OpPraHu /Win YTpaBUTEN/ U MOXE Jia YIPaXXHsBa KOHTPOJI BbPXY TAXHaTa (pUHAHCOBA U
OlepaTUBHA MOJMTHKA. [IblIepHHUTE ApYy’XKecTBa ce€ KOHCOJMAMPAT OT JaTara, Ha KOSTO €QEeKTHBHUSIT
KOHTPOJ € mpuaoout ot I'pynara u cnmpar Aa ce KOHCOJNMIMPAT OT JaTara, Ha KOsTO Ce IpHema, 4e
KOHTPOJBT CE MPEXBBPIIs U3BBH [ pymnara. 3a TAXHATa KOHCOJNMAAIUS CE U3I0JI3Ba METOIBT Ha IIbITHATA
KOHCOJIUIAIINSI.

IIpe3 2018r. mpaBoto Ha rnac Hax Henswxumu umotn Codus AACHULL e 41,76%, HO
JPY’KECTBOTO-Malika WMa TMpakTHYeckata BB3MOXKHOCT Ja YIpaBisBa OllepaTWBHATa JIEHHOCT Ha
Hemxuumu umoru Codust AJACHUL] enHOINYIHO ¥ 3aTOBA € HAJIMIIE KOHTPOJI.

AcouMHPAaHO [PYKECTBO € TaKoBa JPYXKECTBO, B KOETO HHBECTHTOPHT (KOHKPETHO -
JPY>KECTBOTO-MalKa) YNpaKHsABA 3HAUYMUTEIHO BJIMSHUE, HO KOETO HE MPEACTaBIIIBA HUTO IBIIEPHO
JPY’KECTBO, HUTO ChbBMECTHO JPYKECTBO HA HHBECTUTOPA.
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3HAYUTEIHO BJIMSHUE € TMPABOTO HA y4yacTHE MPH B3EMAHETO HAa PEIICHHS, CBBP3aHH C
(hvHaHCOBATa W ONEpaTHBHATA MTOJINTUKA HA MPEIIPUITUETO, B KOCTO € MHBECTUPAHO, HO HE € KOHTPOII
WJIM CHbBMECTECH KOHTPOJI BbPXY Ta3u NojuThka. OOHYaifHO TO € HAIUIIe TIPU: TPUTEKABAHE, MPSIKO HITH
KOCBEHO OT CTpaHa Ha MHBeCcTUTOpa Ha JsuioBe (akiun) oT 20% mo 50 % ot xanmTana Ha qpyKeCcTBOTO,
B KOETO € MHBECTHPAHO M/WJIM y4acTBa B Mpolleca Ha B3eMaHe Ha PEIICHUE 10 OTHOIICHUE ITOJINTUKATA
Ha JIPY>KECTBOTO, B KOETO € MHBECTHPAHO.

ACOIMUPAHOTO JPYKECTBO C€ BKIIOYBA B KOHCOJIMIUpaHHs (UHAHCOB OTYET Ha ['pymara kato
Ce mpujiara METOIbT Ha COOCTBEHUS KAMTAJ - OT J]aTaTa, Ha KOSATO € MPUA00UTO 3HAYUTEITHO BIUSHUC
OT UHBECTHTOPA (KOHKPETHO - JAPYKECTBOTO-MalKa) U CIHpa Jia Ce€ BKIIOYBA YPE3 TO3U METOJ WIH OT
Jarata, KOraTo JPy>KecTBOTO ce TpaHCOpPMHUpPA B JBIICPHO, MU OT JIaTara, Ha KOSTO Ce MpHeMa, ue
3HAYUTEITHOTO BIUSHUE € MPEXBBPICHO OT MHBECTUTOPA HA TPETH JIUIIA.

2.4, [IpHHIIANIN HA KOHCOJTHAANUATA

KonconmuaupanusaT GUHAHCOB OTYET BKIIOYBA (PMHAHCOBUTE OTYETH HA JPYKECTBOTO-Maiika U
IBIIEPHUTE JAPYKECTBA, M3roTBeHU KbM 30 IEKEMBpH, KOSATO JaTa € Jarara Ha KOHCOJHMIUPAHUS
(mHaHCOB oTUeT Ha [ 'pymara.
duHaHCOBUTE OTYETH HA JBIIEPHHUTE IPY>KECTBA 32 IEIUTE Ha KOHCOJIHMIALMATA CE U3TOTBAT 3a CHITHS
OTYEeTEeH TMEepHoJ, KaKTO TO3M Ha APYKECTBOTO-Maiika W MpH NpWIaraHe Ha eAWHHA CUETOBOJHA
nonuTuka. Tam KpJeTo € HeoOXOIMMO ce IPaBsST MPOMEHH BB (DMHAHCOBUTE OTYETH HA TBLICPHUTE
NPEANIPUSATHS C e CICTOBOAHUTE MM TTOJIUTUKH J]a OBb/IaT CHIIOCTABUMH C Te3H Ha ['pymara.

B koHconmuaupanus (MHAHCOB OTYET, OTYCTUTE HA JBIICPHU JIPYKECTBA CE KOHCOIUAMUPAT Ha 0aza Ha
METOJIa —IIbJIHA KOHCOJIMAALINS, PEJl TI0 Pell, KaTo ce Npuia YHU(HUIMpPaHa 3a ChIICCTBCHUTE 00CKTH
CYETOBOJHA NOJUTUKA. VHBECTUIIMUTE Ha JAPYKECTBOTO-MAailKa c€ EIUMUHHUpPAT Cpelly Jneia B
COOCTBEHMS KalWTajl Ha JBIICPHUTE JPYXKECTBA KbM JaTara Ha MNPUAOOMBAaHE Ha KOHTPOJL.
BrTpermHorpynoBuTe onepanuu 1 pa3ueTy ce HATbJIHO €TUMUHUPAT.

OT xoHCONMMAMpPaHus (PUHAHCOB OTYET CE M3KII0YBA ABIIEPHO JPYKECTBO, KOraTo APYKECTBOTO-MaKa
3aryOM BIIacTTa Jia YIpasisBa (pMHAHCOBATa My M OINEPATHBHA MOJUTHKA- MPH MPOAaX0Oa WM JIpyra
¢opMa Ha 3aryb0a Ha KOHTpOJ. 3ary0a Ha KOHTPOJ MOXE Jia BBb3HUKHE ¢ WIM 0e3 IpoMsHa B
a0COJTIOTHHUTE WM OTHOCUTEITHH HUBA HA COOCTBEHOCT.

[Tewan0aTa nim 3arybara W JApyr BCEOOXBAaTeH JOXOJ Ha JBIIEPHH APYKECTBA, KOUTO Ca NMPHAOOUTH
WK TIPO/IaJICHU TIpe3 FOJIMHATA, ce PU3HABAT OT JlaTaTa Ha MPUI00MBAHETO, WM CHOTBETHO JIO JlaTaTa
Ha mpojaaxoara M.

HekoHTposupaliiato y4actue KaTto 4acT OT COOCTBEHHS KalWTal MPEACTaBJIsABa JENbT OT Tedandara
WK 3ary0aTa U HETHUTE aKTHUBH Ha JBIICPHOTO JIPYKECTBO, KOUTO HE C€ IMpuTexapar ot I'pymara.
OO6mwmsT BceoOXBATEH JIOXO/T MIIH 3ary0aTa Ha IBIIEPHOTO MPEANPHUATHAE CE€ OTHACS KM COOCTBEHUIIUTE
Ha JIPYKECTBOTO MaiKa W HEKOHTPOJIMpAIUTE ydacTHs Ha 0a3a Ha TEXHHS OTHOCHTEICH [ B
COOCTBEHHUSI KalMTal Ha JBIIEPHOTO JPYKETBO.

[Tpu npunoOrBaHe Ha ABIIEPHO JPYKECTBO OT [pymarta nmpu OM3HECKOMOWHAIMSI C€ U3IT0I3BA METOIABT
Ha OpuaoOMBaHE /MOKYNKO-TIpojaxOa/. JIbIIepHOTO ApYKEeCTBO ce€ KOHCOJIMAMpa OT JaTara Ha
npuaoOMBaHe, KATO HETOBUTE Pa3rPaHUUMMH aKTHBU M MOETHU MACHBH C€ BKIIOYBAT 33 IIBPBH IIBT KaTO
Cce OIEHIBAT MbPBOHAYAIIHO MO TAXHATA CIpPaBEJIMBA CTOWHOCT KbM JlaTaTa Ha IpUA0OHBaHE.

[pu nponax6a wiu apyra Gpopma Ha 3aryoa (Tpancdep) Ha KOHTPOJI BbPXY ABIIEPHO IPYKECTBO:

OrnucBaT ce aKTHBUTE U IACHBUTE (BK.]'I. dKO HMa I[pUHAJICKalla pCHYTaHI/IH) Ha AbHICPHOTO
APYKECTBO 110 OaaHCOBa CTOMHOCT KbM JaTraTta Ha 3ary6aTa Ha KOHTPOJI;
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OtmnucBa ce HEKOHTPOJMPALIOTO YYacTHE B TOBA ABIIEPHO IPYKECTBO MO OAllaHCOBA CTOMHOCT KbM
Jarata Ha 3ary0ara Ha KOHTPOJA, BKJI. BCHYKM KOMIOHEHTH Ha JPYyr BCEOOXBATEH JOXOJ CBBP3aHU C
TAX;

HpmHaBa C€ IMOJYYCHOTO BB3HAIPaAXIACHUEC IO CIIpaBEIJIMBa CTOMHOCT OT cIciKara, CHOUTHETO WU
orepanuAaTa, 10BejIa 10 3ary6aTa Ha KOHTPOJI;

[Tpu3HaBa ce OCTaTHYHMSA ST B JBIICPHOTO IPYKECTBO IO CIIPABEUIMBA CTOMHOCT KBbM JaTara Ha
3ary0a Ha KOHTpOJT;

Pexnacugunupar ce kpM mewanOu wiau 3aryOu, WM ce TpaHcdepupar AUPEKTHO KbM HATPyIMaHU
rne4yajOu BCUYKHA KOMIIOHEHTH HAa COOCTBEHUSA KanuTall, MpeaACTaBIdBallll HEpCATIU3UpPAaHU OOXO0AU HUIIN
3aryOu - ChIVIACHO H3HUCKBaHUATA Ha choTBeTHUTE MC®DO, mojm YMHWTO TpaBWiIa IMOMANaT Te3u
KOMIIOHCHTH.

[Ipu3HaBa ce Bcska pe3yiTaTHa pasziuKa KaTo medanba wiv 3aryda or ocBoOOXkmaBaHe (Ipojaxxba) Ha
IBIIEPHO APYKECTBO B KOHCOJNUAMPAHUS OTUET 32 BCEOOXBAaTHUS J0X0J (B rmevandara nim 3arydara 3a
TOJIMHATA), IPUHAIJICKAIA HA IPYKECTBOTO-MAKKA.

OcTtaHanuTe 3a AbpiKaHe JAI0Be, (OpMHUpAId HHBECTUIIMN B ACOLIMMPAHU JIPYKECTBA UIM HHBECTHUIHH
Ha Pa3MoJIOKCHHUE U 3a MpoJiak0a ce OICHSBAT IITbPBOHAYATHO MO CIPABEIMBA CTOMHOCT KbM JaTara
Ha Tpogax06ara 1 B ITOCIIEACTBHE CE OIEHABAT 10 pe/ia Ha MpueTara oT [ pyrnarta c4eTOBOIHA TIOJTUTHKA.

CnesIKH ¢ HeKOHTPOJIHMPALIOTO YYyacTue

I'pynara npuiara mojauTHUKa HA TPETUPAHE ONEPalMUTE C HEKOHTPOJIMPAIIOTO yuacTue (Oe3 3aryba Ha
KOHTPOJ) Kato caenku B I'pymnata. Cresiku OT cTpaHa Ha JIpy»KeCcTBOTO-Maiika (0e3 3aryba Ha KOHTpPOJI)
C MpUTEKATEIN Ha HEKOHTPOJHMPAIIM yYacTHs Ha JSUIOBE CE OTYMTAT KAaTO KAallUTAJOBU TPAH3AKLIMH.
BanancoBarta cTOMHOCT Ha KOHTPOJIMPAIIOTO ¥ HEKOHTPOJIUPAIIIOTO YYaCTHE C€ KOPUTHPAT C IIpOMsIHAaTa
Ha ChOTBETHHS [5UI B ABLICPHO ApYXecTBO. Paznmkara Mexay CTOMHOCTTAa Ha KOPUTHMpaHUS ASI B
HEKOHTPOJINPAIIOTO YUCTHE U CIIPAaBEAJIMBATa CTOMHOCT IUIaTE€Ha WM MOJyYeHa ce MIPU3HaBa AUPEKTHO
B COOCTBEHUS KalUTaJ OTHACSII] Ce O COOCTBEHUIIUTE Ha JIPYKECTBOTO-MaiiKa.

3a BKIIFOUBAHETO HA aCOLMHMPAHU JIPY)KECTBA B KOHCONUAUPAHHS (PUHAHCOB OTYET CE MpUJIara MeTOIbT
Ha COOCTBETHHMS KAIUTa, CIIOpe]] KOWTO MHBECTUIMATA HA JIPYKECTBOTO-Maiika B HErO MMbPBOHAYAIHO
ce OTuMTa 10 [IeHa Ha MpuaoOuBaHe/ce0ecTORHOCT/, a B TIOCJIEACTBUE C€ MPEU3UUCIIABA, 3a Ja OTpa3u
NPOMEHHWTE Ha Jefla Ha HBECTHUTOpA /KOHKPETHO- JPYXKECTBOTO-Maiika/ B HETHHUTEC aKTHBH Ha
ACOLMHUPAHOTO JPYKECTBO Ciel MpuaoduBanero. MHBecTHIMATA Ha ['pynara B aCOLUUPAHO APYKECTBO
BKJIIOYBA M PEMyTAlMUTe, HACHTU(QUIMPAHH NpPU NPUA0OMBAHETO MM, HETHO OT BCSKa MHpH3HATA
obesnenka. ['pynara npusHaBa cBos /iUl B 3aryOH Ha acOLMUPAHOTO JPYXKECTBO J0 pa3Mepa Ha HeiHarta
WHBECTHIIHS, B T.4. U BKIIFOUCHHU NPEIOCTABEHUTE MY BHTPEIIIHH 3aCMHU.

Berpemnute paszdern Mexay I'pynmata M acOoUMHpAHOTO JpPY)KECTBO HE C€ EJIMMUHUPAT.
Hepeanusupanara neuan6a win 3aryda OT CHEIKHM MEXIY TIX C€ CJIMMHHUpA 10 IpOLEHTa Ha
IPYNOBOTO Y4acTHE B acOLMUPAHOTO APYXKECTBO, KaTO BKIIOUUTEIHO CE€ IPOBEpsBa 3a 00€3LEHKa B
ciyyaute Ha 3aryba. Ortdera ce W e(eKThT HAa OTCPOUCHHUTE NaHbLUU NPU TE3M KOHCOIMUAALUOHHH
HIPOLIETYPH.

2.5 CpaBHUTE/IHH JaHHHU

ChriacHo OBITApCKOTO CYETOBOIHO 3aKOHOJAATEICTBO M PETIAMHUHTHPAHHUTE 32 TNPHIIOKECHUE
MCC 3a ¢unancoBara roguHa npukirodYBa Ha 30 ceNTeMBpPH THPrOBCKHUTE JPYKECTBA ca JUIHKHU J1a
MPEACTaBAT TOAMIIHU (MHAHCOBU OTYETH KbM ChIllaTa JaTa, 3a€AHO ChC CPABHUTEIIHU JaHHU KbM Ta3M
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JaTa Ha MpeaxojHaTa ToArHa. B ciyuail, 4e qpykecTBOTO € U3BHPIIMIO IPOMEHH B CUCTOBOIHATA CH
MOJINTUKA, KOWTO Ca TPWIOKECHH PETPOCICKTHBHO, WU aKO € H3BBPIIWIO MPSHUIYUCICHHUS WU
peKmacu(puKanuy Ha OTACIHU MO3UIUH, TO MPEJICTABS CPABHUTEITHY JTAHHU 32 J[Ba TPEAXOHA OTUYETHU
MeproJia B KOHCONUMPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSIHAE M CHOTBETCTBAIIUTE MY TIOSICHUTEITHU
MIPIIOKEHUS KAKTO CJIC/BA:

a) KbM Kpasi Ha TIPEIXOJIHUS OTUYETECH TIEPUOJT;

0) KbM HAYAJIOTO Ha HAM-paHHUS CPABHUM IIECPHO.

B ocrananure eneMeHTH Ha KOHCOJMIUPAHUS (PUHAHCOB OTYET M CHOTBETCTBAIIUTE WM
MOSICHUTETHH CBEJICHHSI CPaBHHUTEIHATa WH(pOpPMAIMsI Ce MPEJCTaBsi caMO KbM Kpas Ha MPEAXOHUS
OTYETEeH MEPUO/I.

2.6. C4eTOBOHHU NPEANOJI0KEHUSI U IPUOTUZHTETHU CYETOBOTHU OLIEHKHU
Tekylo HaYuCAsIBaHe
Konconuaupannte GUHAHCOBU OTYETH, C U3KIIOUYCHUE HA KOHCOMUAUPAHUS OTUET 32 MApUYHUTE
MOTOLY Ca U3TOTBEHU Ha 0a3a MPUHIIMIIA Ha HAYUCIISIBAHETO.
HeiicTBalno npeanpusitue
Konconmuaupanusi (PMHAHCOBUAT OTYET € M3TOTBEH HA MPHUHIIMIIA HA JCHUCTBAIIO MPEANPHITHE,
KOMTO mpenmonara, 4e J[pykecrBara B rpynara Iie IpoabKaT JeHHOCTTa cu B 0003pUMO Obele.

2.7. DyHKUHOHAJIHA BAJyTA U BAJTyTa HA MpPeACTABIHE

OyHKIMOHATHATA BallyTa Ha ApYyXKecTBaTa B IpylaTa € BajlyTaTa, B KOATO C€ HM3BBPIIBAT
OCHOBHO CHIEJIKHTE B CTpaHaTa, B KOSATO TO € PErucTpupaHo. ToBa € OBbJIrapcKUAT JeB, KOWTO ChIIIACHO
MECTHOTO 3aKOHOJATEJICTBO € ¢ (PUKCHUPaH Kypc KbM €BpOTO NpHu choTHomeHne 1 eBpo = 1,95583 ns.
BHB omnpenenss oOMeHHUTE KypcoBe Ha OBJITapCKUsl JIEB KbM JIPYTUTE UYKIACCTPaHHH BallyTH,
W3MON3BAaliKM Kypca Ha €BpPOTO KbM CHOTBETHaTa BajlyTa Ha MEXKAyHapoAaHurte mnazapu. [lpu
I'bPBOHAYATIHO NPU3HABaHE, CAEJNKa B Uy>KAECTpaHHA BaJyTa Cc€ 3allMCBa BbB (DYHKIHMOHAJIHA BalyTa,
KaTo KbM CyMaTa B UyX/IECTpaHHA BalyTa ce Ipuiiara OOMEHHHUAT Kypc KbM MOMEHTA Ha ClIIeJIKaTa WU
ceoutneTo. [lapuuHuTe cpejcTBa, B3eMaHUSATA W 3aJbDKEHHATA, JICHOMHHHUPAHU B 4YyKIECTpaHHA
BaJlyTa, C€ OTYMTAT BBbB (DYHKLIMOHANHA BajyTa, KaTO ce MNpuiara OOMEHHHST Kypc, IyOJIMKyBaH OT
BHB 3a Bcexu paboTeH nieH.

Kem 30 centemBpu Te ce OleHsBAaT B OBJITapcKH JieBa, KAaTO C€ H3IOJ3Ba 3aKIIOYHTEIHUST
oomeneH kypc Ha BHB kbM garata Ha koHcomumupanusi ¢uHaHCOB oT4eT. Edekrtute oT KypcoBu
Pa3NMKH, CBBP3aHU C YPEXKIAHETO Ha CACIKUTE B Uy>KICCTPaHHA BalyTa WM OTYUTAHETO HA CHACIIKUTE B
qy)KJIeCTpaHHa BallyTa MO KypCOBE, KOMTO Ca Pa3IMYHU OT TE3H, M0 KOMTO IITbPBOHAYAIHO ca OWIIH
MPU3HATH, CE BKITIOYBAT B OTUETA 32 BCEOOXBATHUS JOXOJ B MOMEHTA Ha Bh3HUKBAHETO UM.

Banyrara Ha npezacraBsiHe BbB (PMHAHCOBUTE OTUYETH HA IPY>KECTBOTO CHIIO € OBIArapCKUsT JIEB.

2.8. YnpaBienue Ha (PUHAHCOBUTE PUCKOBE

B xoma Ha oOwyaifHaTa cH JEWHOCT JAPYXKECTBaTa OT TpyIlara MOXe Ja ObJaT M3II0KEHU Ha
pasnuuHu GUHAHCOBU PUCKOBE. [[a3apHUSAT PUCK € PUCKBT, Y€ CIIPaBeIMBaTa CTOWHOCT WIH OBJICIINTE
MapUYHU TIOTOIM Ha (PUHAHCOBUS MHCTPYMEHT IIE BapUpaT MOpajH MPOMEHUTE B Na3apHUTE IICHU.
[Ta3apHMAT pUCK BKJIXOUBA BAJYyTEH PUCK, JINXBEH PUCK U LIEHOBU PUCK. KpEeOUTHUAT pUCK € TO3H, 4e
eJHaTa cTpaHa 1o (GUHAHCOBUS MHCTPYMEHT Ill¢ MPUYUHU (UHAHCOBA 3ary0a Ha Jpyrara, B CIy4ai 4e
HE UBIIBJIIHU JOTOBOPEHOTO 3aIbJDKCHUC. .HI/IKBI/IJIHI/IHT PHUCK € TaKBB, Y€ APYIKECTBOTO OM MOrJI0 Ja nMa
3aTPpYAHCHUA IIPU MMOCPEIIaHE HAa 3aAbJDKCHUATA CH 110 (1)I/IHaHCOBI/ITe ITaCHuBU.

OT cTpaHa Ha PBKOBOJICTBOTO Ha TpylaTa (PMHAHCOBUTE PUCKOBE TEKYIO C€ WICHTH(UIIMPAT,
“3MepBaT W HAOIIOJaBaT C TOMOINTA HA Pa3IMYHU KOHTPOJIHH MEXaHWU3MH, 3a J1a C€ ONpEHeIsiT
AICKBATHU ICHU Ha aKTUBUTC U YCIYTUTEC, MPEAOCTABAHN OT APYKECTBOTO, LICHATA HA IMPUBJICUCHHUTEC
pEeCYpCH U J1a ce OLEHSAT aJIekKBaTHO ()OPMUTE Ha MOJIbPKaHe HAa CBOOOJHUTE JIMKBUIHU CPENCTBA, Oe3
Jla ce J0ITycKa HeolpaBiaHa KOHIICHTpAIHs Ha 1aJIeH PHUCK.
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2.9. lepuHunMs U OLIEHKA HA eJIEMEHTHTE HA 0TYeTa 32 (MHAHCOBOTO CHCTOSTHUE

2.9.1. JAbJarorpaiiHu MaTepHaJIHH AKTHBH

JbarorpaiiHuTe MaTepuallHi aKTHBH CE OLEHEHST IO IeHa Ha NpuaoOuBaHe, oOpa3yBaHa OT
MTOKYITHATAa UM CTOMHOCT M JOITBJIHUTEIHUTE Pa3X0/AH, U3BBPIICHHU 10 MPHI00NBAHETO UM M HaMaJIeHH
C pasMepa Ha HAJYUCIIEHaTa aMOPTH3aIlMs W eBEeHTyalnHuTe obOe3neHku. B ['pymara e Bw3mpuera
cToiiHOCTHa rpanuna ot 700 aB. mpu ompezensHe Ha JaJeH akTUB KaTo abiarorpaeH. IlocneaBamute
pasxoau, KOUTO BOIAT A0 MOAOOpeHHE B CBHCTOSHHETO HAa aKTHBa HaJl IbPBOHAYAIHO OICHEHaTa
CTaHIapTHa €(QeKTHBHOCT WJIM JO YyBelIM4YaBaHE Ha OBJACHUTe WKOHOMHYECKH H3TOIH, Ce
KalnuTalu3upaT B CTOMHOCTTA Ha akTHBa. Beuuku Apyru mocineaBamiy pasxoau ce MpU3HaBaT TEKYIIO B
[IEpHO/1a, B KOMTO ca HaIlpaBEeHU.

JbIroTpaiiHuTe MaTepHaTHH aKTHBH, KOWTO Ca HAeTH IO IOTOBOP 3a (MHAHCOB JIM3WHT, CE
MPEICTaBAT B CUCTOBOJHHS OallaHC W C€ aMOpTH3WpaT MO HAYWH, MO KOUTO ce€ aMOpTH3HpaT
coOCTBEHHUTE I[’bJII‘OTpaI‘/'IHI/I akTuBU. Te3n aKkTHUBU IIbPBOHAYAIIHO CC OLCHABAT W MNPCACTaBAT I10
CIipaB€ajinBaTa UM CTOMHOCT KBM JaraTa Ha Ha€MaHCTO HM. JInxBenure pa3xoan C€ Ipu3HaBaT B
oT4eTa 3a BceoOXBaTHHS JJOXO/] Ha JTMHEWHA 06a3a ChIIacHO IMOTaCUTENEH TUIaH.

IIpeHOCHHUTE CTOMHOCTH Ha IBJTOTPAWHUTE MATEPUAIHU AKTHBM IOJUIEKAT Ha IIperjien 3a
00€3IeHKa, KOraTo ca HalWIe ChbOWTHA WM NMPOMEHH B OOCTOSATENICTBATa, KOUTO IOKAa3BaT, Y€ Taszu
CTOWHOCT OM MOTIJIa /1a ce OTIMYaBa TPaHO OT BH3CTAHOBMMATa UM CTOMHOCT. AKO ca HallUIe TaKKhBa
WHAWKATOPH, Y€ MPHUOIM3UTETHO OmpeielieHaTa BH3CTAHOBMMAa CTOWHOCT € TO- HHCKa OT TSIXHAaTa
MPEHOCHA CTOMHOCT, TO MOCJeIHATa CE KOPUTHPA 10 Bh3CTAHOBUMATA CTOMHOCT Ha aKTUBUTE. 3aryOouTe
OoT 00Ee3IeHKa ce OTYMTAT B OTYETa 3a BCEOOXBATHHS IOXOJl, OCBEH aKO 3a MaJCHHUA aKTUB HE ¢
(hopMupan mpeorieHpYeH pe3epB. ToraBa oOeslieHKaTa ce TpETHpa KaTo HamaleHHe Ha TO3U pe3epB,
OCBEH aKO TS HE HaJXBBPJII HErOBUS pa3Mep, KaTo ToraBa MPEBHUILEHUETO CE€ BKIIOYBA KAaTO pa3Xxoj B
OT4eTa 3a BCEOOXBATHHS JOXO/.

2.9.2. JAbarorpaiiHu HeMaTepHAJIHU AKTHBH

JBpIroTpaiiHuTe HEeMaTepUAJIHA aKTHBH CE OIICHSBAT 10 IIEHA Ha NpUI00MBaHe, 00pa3yBaHa OT
MOKYITHATA UM CTOMHOCT W JOIIBIIHUTEIHUTE Pa3XO/H, U3BBPIICHH 10 MPHI00NBAHETO UM M HaMaJIeHH
C pa3Mepa Ha HadyuclIeHaTa aMOpTH3allis W eBEeHTyalmHW o0e3leHKkd. [IpeHocHara CTOWHOCT Ha
HEMaTePUATHUTE aKTUBH TIOJUICKH Ha Mperyie] 3a 00e3I[eHKa, KOraTo Ca HaJIUIE ChbOUTHUS WUIIH IPOMEHU
B 0OcCTOsTENCTBaTa, KOUTO TIOCOYBAT, Y€ NPEHOCHATa CTOWHOCT OM MOTJa Ja HaJBWIIaBa
BB3CTAHOBMMATa WM CTOWHOCT. ToraBa o0e3leHKaTa c€ BKJIIOYBA KaTO pa3Xxox B OTYeTa 3a
BCeOOXBAaTHHUS JOXO/I.

Penyranus

Peryranmsata mpexncraBisgBa HAIABUIICHWETO HA IleHaTa HA TpuioOuBaHe (IPEeJOCTAaBEHOTO
BB3HATPAXKICHIE) HAJl CIIpaBeUIMBaTa CTOMHOCT Ha Jiena Ha [ pymaTta B HEeTHUTE pa3rpaHUYMMU aKTUBU
Ha MPUIOOUTOTO IBIICPHO APYKECTBO KbM JaTara Ha NpumoOuBaHeTo (Ou3Hec KoMOMHamusATa). B
KOHCONUAUpaHuss (UHAHCOB OTYET Ts IIbPBOHAYAIHO C€ OICHABa 1O IIeHa Ha mpua00MBaHE
(cebecToliHOCT), a TIOCJIEBAIIIO - 10 I[eHa Ha MPUA00MBaHE MUHYC HATPYIAHUTE 3aryOu OT 0OE3IEHKH.
Penyrainusita He ce amopTHU3Upa.

Penyrarusra, BB3HUKHAJIA TPH TPUAOOMBAaHE Ha IBINEPHO MPEANPHUITHE CE TMPEACTaBsS B
KOHCOJIM/IUPAHUS OTYET 32 PUHAHCOBOTO CHCTOSIHUE KbM IpylaTa Ha “‘HeMaTepHATHUTE aKTUBU , & Ta3u
Bb3HUKHAJIA TIPY MPUI00MBaHE Ha aCOIUUPAHO JIPYKECTBO (MPEANPHUATHE) € HHKOPIIOPUPaHa B o01aTa
CTOMHOCT Ha WHBECTHUIIMATA W CE€ II0COYBAa KBM TpymHara Ha “HHBECTHIMHTE B AacOIUHUPAHHU
MPEeaNpUITHS .

CaMOCTOSTEIHO TpU3HATaTa pemyTalus [0 NpUAOOMBAHETO Ha IBIIEPHH JpYKeCcTBa
(IpeanpusATHs) ce TECTBA 3ab/DKUTEITHO 3a 00C3ICHKA IOHE BEIHBK TOJUIIHO. 3aryOuTe OT 00€31CHKH
Ha peryTanusTa HE C€ BBH3CTAHOBSIBAT B mocieicTtBue. lledanOurte wim 3aryomre oT mpogaxOa
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(ocBoOOXIaBaHe) Ha JaIeHO ABIICPHO APYKeCTBO (MpennpusTre) ot ['pynara BKiIrouBa U OanaHcoBaTa
CTOMHOCT Ha penyTanusTa, Mprciajamiara ce 3a MpoAagcHoTo (0CBOOOIEHOTO) IPY>KECTBO.

3aryOute OT o00e3leHKa Ha pemyTalus ce MPeACTaBiIT B KOHCONWAMPAHHA OTYET 3a
BCeOOXBaTHHS TOXO/T (B Ievyandara win 3arydara 3a TOAMHATa) KbM MTO3UIHTA “APYTH pa3xoan’”.

Jlpyru HeMaTepHAaJIHN AKTHBH

Hemarepuannute akTUBM NpUIOOUTH ca TMPEINCTaBEHH IO IIeHAa Ha TpUIoOuBaHe-
cebecTOMHOCT, HaMalleHa ¢ HAYHCIICHUTE aMOPTH3AINA U 3aryda oT 00e3IeHKa.

AMopTH3anusITa ce HauuCIsABa Ha 0a3a Ha JIMHEHHUS METOJ| CIIOpE] OLCHEHHS MOJe3eH KUBOT
Ha HEMaTepHaIHU aKTHBU. [laTeHTH U NUIEH3UH ce aMOPTU3UpPAT Ha 0a3a CpoKa Ha TOJHOCT.

banaHncoBaTta cTOWHOCT Ha HEMaTEPUATHUTE aKTHBH MOJJISKU Ha MPErIie]T 3a 00e3IeHKa, KOraTo
ca HaJlMIe CbOUTHUS, WIK IPOMEHH B OOCTOSATENCTBAaTa, KOMTO MOCOYBAT, Ye OajaHcoBaTa CTOWHOCT OH
MOTJIa JIa HaJBHIlIaBa Bh3CTAHOBHMATAa UM CcTOWHOCT. ToraBa o0e3leHKaTa ce BKJIIOYBA KAaTO Pa3Xo]] B
KOHCOJMIUPAaHUSI OTYET 32 BCEOOXBAaTHUS T0X0/ (B mevanbaTa win 3arybaTa 3a roIiHaTa).

HemarepuanHuTe akTHBH C€ OTHHCBAT OT KOHCOJHIUPAHHS OTYET 32 (PMHAHCOBO CHCTOSHHE,
KOraTo Ce U3BaJAT TPalHO OT ymoTpeda W He Ce OYaKBaT OT TAX OBACIIN CTONAHCKU M3TOJU WM CE
npomanar. llewanbure wnu 3aryOuTe OT mNpoAakOM HA OTACTHM aKTUBM OT TpynaTa Ha
—HeMaTepUalTHUTE aKTHBU CE ONPEACTAT 4Ype3 CPaBHIBAHETO HA MPHUXOIWTE OT TMpojaxkdara u
OanaHcoBaTa CTOMHOCT Ha aKTHBa KbM JarTaTa Ha mpojaxoOara. Te ce mocodyBaT HETHO, KbM —APYTH
noxonu/(3aryou) OT JEeWHOCTTa, HETHO Ha JIMIleBaTa CTpaHa Ha KOHCOJUAMPAHUS OTYET 3a
BCEeOOXBaTHHSI TOXO/T (B Ie4andara WM 3aryoara 3a TOANHATA).

2.9.3. HNHBecTHIMM B ACOUMMPAHY NPeANPHATHS

AcommupaHu ca Te3W NPEINpHATHs, BBPXY KOMTO [pymara e B CBhCTOSHHE Ja OKa3Ba
3HAYUTEIHO BIMSHHE M MMa IIPaBO HA yUacTHE MPU B3EMAHETO Ha PEIICHNUs, CBbpP3aHU ¢ (PMHAHCOBATa U
OTlepaTUBHATA MOJIMTHKA Ha MPEINPHUITUETO, HO HE € KOHTPOJI BbPXY Ta3H MOJIUTHKA.

JbIrocpoyHnTE WHBECTUIIMH, TPEACTABISBAIIM aKIMW B AacONMUPaHU JpYyKecTBa, ce
NPE/ICTaBAT B KOHCOMMIUPAHUS (PUHAHCOB OTYET 10 METO/1a Ha COOCTBEHUSI KallUTall — CTOMHOCT, KOSTO
BKITIOYBA I[eHaTa Ha MPHI00MBAaHE, MPECTaBIsIBalla CIpaBeIINBaTa CTOWHOCT HA Bh3HATPAKICHHUETO,
KOETO € TUIATeHO, BKIJI. MPEKHUTE Pa3XoJy MO MpUA0OMBaHE Ha MHBECTHIIMATA, KOPUTHpaHA C JieNia Ha
JPYKECTBOTO-MHBECTUTOP B IEUAIOWTE WIM 3aryOMTe W PECNeKTHBHO JpPYIHTE pe3epBH HA
aCOIIMUPAHOTO APYKECTBO CIIEA JAaTaTa Ha MPUAOOUBAHETO MY.

Kem 30.09.2018 r. Xommunr Ilentbp AJl He mnpuTe)kaBa HHBECTUIMM B aCOLMHUPAHU
JpYKECTBa.

294. ABbJArocpoyHu MHBECTUIINHT
JBbIrocpoyHr WHBECTUIIMH ca Te3H, KOUTO ocurypsiBat 10 20 % ydacTe Ha Jpy>KECTBOTO KaTo
uHBECTHTOP. Te3n MHBECTHIIMM Ce OTYMTAT TI0 [IeHa Ha pUI00MBaHe, HaMaJIeHa C €BeHTyallHaTa 3aryoa
OT 00€3IeHKa U 110 CIIPaBeUINBa CTOHHOCT.

2.9.5. duHAHCOBH aKTHBH

C OciI mocjaeaBanlo OICHABAHC Ha (bHHaHCOBI/ITC AKTHUBU, C M3KIIIOUCHUC Ha XC/DKUPAIIUTE
HUHCTPYMEHTHU, TC CC Knacnq)nunpaT B CJICIHUTC KaTCTOpHU:

. JbIroBH MHCTPYMEHTH, OIICHSIBAHU 110 aMOPTH3UpaHa CTOHHOCT;

. JbAroBu MHCTPYMEHTH, OLICHSBAHM 10 CHpaBeIIMBa CTOWHOCT Mpe3 Ipyr BceoOXBaTeH
noxox (c nmpexkBanudukanus B nedanda u 3aryoa);

. KanuranoBn WHCTPYMEHTH,OLICHSIABHH [0 CIpaBeiiBa CTOMHOCT TMpe3  JIpyT
BceoOXBaTeH 10x0/(0e3 npekBanupuKanys B nevanda u 3aryoda);

. ®uHAaHCOBM aKTHBM (IBJITOBH HMHCTPYMEHTH, KalUTAJIOBH HMHCTPYMEHTH U

JICpUBATUBH), OLICHSIBAHU 110 CIIPAaBEIMBa CTOMHOCT Mpe3 revyandara wim 3aryoara.
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(DUHAHCOBUTE aKTUBU C€ Pa3IpEleNsaT KbM OTICIHHUTE KaTErOPUH B 3aBUCHUMOCT OT IIENITa, C
kKosATo ca mpumobutu. Kareropusita Ha naneH (UHAHCOB WHCTPYMEHT OMNpeAeis MeToja My Ha
OIICHSBaHE W Jall MPUXOAWNTE M Pa3XOAWTE Ce OTpa3sBaTr B IMedandara WX 3arydara WiId B IpyTHA
BceoOxBaTeH noxoj Ha ['pymara. Beuuku (hrHAHCOBHM aKTWBM C M3KIIOYEHHE HA Te3W, OTUYUTAHH 10
CIpaBe/IMBa CTOWHOCT B Tevanbara wiu 3ary0baTta, MOJUIeKaT Ha TECT 3a O0e3leHKa KbM JaTara Ha
(¢mHaHcOBHA oTdeT. (DUHAHCOBUTE AaKTHBH C€ OOE3IeHSIBAT, KOraTo ChHINECTBYBAT OOEKTHBHU
JOKa3aTeNCcTBa 3a ToBa. llpumaraT ce pa3ianyHu KpUTEPUH 32 ONpEeIsTHe Ha 3arydara oT 0Oe3IeHKa B
3aBUCHMOCT OT KaTeropusaTa Ha (PMHAHCOBUTE aKTUBU.

Benuky mpuxoau M pasxoad, CBBP3aHU C MPUTEIKABAHETO Ha (PMHAHCOBH HHCTPYMEHTH, CE
0Tpa3siBaT B mevanbarta Wid 3arydarta MpH TONTy4aBaHETO UM, HE3aBUCHMO OT TOBa KaK Ce OICHSIBA
OayaHcoBaTa CTOMHOCT Ha (PUHAHCOBUS aKTHB, 32 KOMTO CE OTHACT.

Kpeautu (3aemu) u B3eMaHust

3aeMu U B3e€MaHUs, Bb3HUKHAIM IBPBOHAYAIHO, ca (PMHAHCOBU aKTHUBHU ch3naneHu Kpeautu u
B3€MaHMsI, Bb3HUKHAIN TbPBOHAYAIHO B JIpyKecTBOTO, ca HelepUBAaTUBHU (PMHAHCOBHU WHCTPYMEHTH C
(¢uKcUpaHW TUIAIIaHUWS, KOWTO HE ce THPryBaT Ha akTUBeH mazap. KpeauTutre W B3eMaHUsTa
IOCJIEBAILO CE OLEHsABAT II0 aMOPTU3MpaHa CTOMHOCT, HaMaJleHa C pa3Mepa Ha oOesleHkara. Beska
IPOMsIHa B CTOMHOCTTa UM C€ OTpa3dBa B medanbaTa wiu 3ary0OaTta 3a Tekywus nepuop. llapure u
MapUyHUTE EKBUBAJIEHTH, THPIOBCKUTE M IO-TOjIiMaTa 4acT OT APYrd B3eMaHHUs Ha Jlpy>KecTBOTO
cmajaT KbM Ta3W Kareropusi (DMHAHCOBM HMHCTPYMEHTH. J[MCKOHTHpaHe HE ce H3BBpIIBA, KOTraro
e(eKTHT OT HETro € HE3HAYUTEIIEH.

3HaYUMH B3€MaHUsI C€ TECTBAT 3a 00E3IeHKA IO OTAETHO, KOTaTo ca MPOCPOUYSHH KbM Jarara
Ha (PMHAHCOBHS OTYET WM KOTaTO ChIICCTBYBAaT OOCKTUBHU JIOKA3aTEJICTBA, Ye KOHTPAreHTHT HAMA Ja
W3IIBJIHA 33bJDKCHUSATA CH. BCWUKHM Apyru B3eMaHHs C€ TECTBAT 3a 00Ee3lEeHKa IO TPYITH, KOUTO Ce
OTIPEETSAT B 3aBUCUMOCT OT MHIYCTPHSTAa M PETHOHA Ha KOHTPAreHTa, KaKTO M OT APYTH KPETUTHH
PHUCKOBE, aKO CBHIISCTBYBAT TakMBa. B TO3M ciyuail IpoIeHTHT Ha 00E3IEHKaTa ce Ompeies Ha Oa3ara
Ha MCTOPUYECKH JaHHU OTHOCHO HEMOI'aCeHU 3aIbJKCHMS Ha KOHTPAreHTH 3a BCAKA HIACHTU(UIMpaHA
rpyna. 3arybaTa oT 00e3IleHKa Ha TBPrOBCKHUTE B3EMaHU e MIPEICTABs B OTYETA 32 IOXO/IUTE.

DOUHAHCOBH AKTHBH, OTYUTAHHU 110 CIIPaBEAJINBaA CTOHHOCT B MIeYa/10aTa WIH 3aryﬁaTa

OuHAHCOBM aKTHMBU, OTYMTAHW MO CHpaBeIIMBa CTOWHOCT B mevandara WM 3arybara, ca
aKTUBHU, KOUTO Ca JbpXKAHM 3a THPIyBaHE WIH Ca ONPEJEIICHU NPHU MBPBOHAYATHOTO UM IPHU3HABAHE
Karo (MHAHCOBM aKTHBM, OTUYMUTAHU IO CIIPaBEJIMBA CTOWHOCT B Iedandara wiau 3arybaTta. Bewukun
JepUBAaTUBHU (UHAHCOBHM aKTHBU, OCBEH aKO HE c€a CIHCHUAIHO OMNpEeACieHH KaTo XeKHpaIlu
MHCTPYMEHTH, MTONAJaT B Ta3W KaTeropus. AKTHBHUTE OT Ta3W KaTErOpHUs CE OLEHSABAT IO CIPaBEINBA
CTOMHOCT, YMITO M3MEHEHUs ce MpH3HABaT B medanbara wiM 3arybata. Beska meuyanba win 3ary0a,
Mpou3THYAIA OT JCPUBATUBHN (MHAHCOBH WHCTPYMEHTH, € Oa3upaHa Ha MPOMEHH B CIpaBe/jIMBaTa
CTOHMHOCT, KOSITO C€ OTpEAess OT TpaH3aKIWU Ha aKTUBEH Ia3ap WX MOCPEICTBOM OLIEHBYHU METOAU
IIpY JIMIICAaTa Ha aKTHBEH Ma3ap

HNHBecTHIIMM, THPKAHM 10 MATEK

WHuBecTHIMH, AbPKAHU 10 MAJCK, Ca HeJAePUBATHBHH (DMHAHCOBH WHCTPYMEHTH ¢ (DUKCHPaHH
WU ONpeAeisieMU IUTAlllaHUs U OMpeJAeNieHa JaTa Ha Majexa, pa3iuyHu OT KPEIUTH U B3ECMaHUS.
WNHBectunuute ce omnpeaensT KaTo IbpKaHU N0 NaAekK, aKO HaMEpPEHUETO Ha PBKOBOJCTBOTO Ha
I'pynmata € ma rv OppKW 70 HACTBIIBAHE Ha Majeka WM. MHBecTHUIMUTE, IBPKAHH 110 TAACK,
TIOCJIEIBAIIO CE OIEHSBAT IO aMOPTH3WpaHa CTOMHOCT upe3 MeTona Ha edeKkThBHaTa nuxBa. [lpm
HaJIMYUETO Ha OOCKTHMBHHU JIOKA3aTeJICTBAa 3a OOC3I[CHKAa HAa MHBECTUIMATA Ha 0a3ara Ha KPEAUTCH
pedTuHT, (DMHAHCOBUTE aKTHUBU CE OIEHSIBAT IO HACTOSINA CTOMHOCT Ha OYaKBAHUTE OBICIIN MapHIHU
moTory. Bcuuku MPOMEHH B MPEHOCHATAa CTOMHOCT HAa WHBECTHUIMSTA, BKIIOYHTEIHO 3arybara OT
o0e3IieHKa, ce MPU3HaBaT B Mevyandara Wiv 3aryoara.
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DOUHAHCOBU AKTHMBH HA Pa3nmojaoKeHue 3a nponamﬁa

@DuHAHCOBU aKTHBU Ha Pa3loOJOKEHHE 3a Mpojakda ca HelepUBATUBHU (PUHAHCOBU aKTHBH,
KOWTO ca OIpe/eIeHn KaTo (pMHAHCOBM aKTHBH Ha PA3MOJIOKEHHE 3a MpoJakda WM He criafaTr KbM
HHUTO €]lHa OT OCTAHAIUTE KaTeropun (UHAHCOBH akTUBH. (DMHAHCOBUTE aKTHBU OT Ta3M KAaTETOPHS
MOCJIE/IBAIO CE OILICHSBAT IO CIPABEUIMBA CTOMHOCT C U3KIIIOYCHUE HA TE3H, 32 KOMTO HSIMa KOTHPOBKU
Ha Ta3apHaTa [IeHa Ha aKTUBEH Ia3ap W YHMATO CIpaBEUIMBAa CTOMHOCT HE MOXKE 1a ObJe HamexkIHO
onpexenena. [locnennure ce oneHsIBaT MO aMOPTH3UPaHa CTOWHOCT IO METO/a Ha e()eKTUBHHS JTUXBEH
MPOLICHT WJIK MO CEOECTOMHOCT, B ClIy4ail ue HAMaT (pUKCcUpaH najiex. [I[poMeHuTe B cripaBeyiuBaTa UM
CTOMHOCT C€ OTpa3siBaT B IPYrHsi BCCOOXBATEH JOXOJ U CE MPEJCTABST B ChOTBETHUS PE3EPB B OTYETA 32
COOCTBEHUSI KalnTaJ, HETHO OT JaHBIH, C M3KIIOUCHNE Ha 3aryOuTe OT 00e3IeHKa M BaJIyTHU KypPCOBH
pa3iUKK Ha MAPUYHKU aKTHBHU, KOUTO Ce MPH3HABAT B Tevanbara win 3arybara. Korato ¢puHaHCOB akTHB
Ha Pa3MoJIOKEHHE 3a MpoAakOa Oblie MpoaaseH Win 00e3lieHeH, HATpyNaHWTe MedalOn u 3aryow,
MIPU3HATH B JPYTHS BCEOOXBATEH JOXOJ, C€ MpeKIacu(UIUpaT OT COOCTBEHHs KamuTal B medanbara
WM 3ary0aTta 3a OTYSTHHUS MEPHOJA M Ce IMPEICTaBiT KaTo MpeKiIacH(uImpania KOPeKIus B APYTHUS
BCceoOXBaTeH J0XO0n. .HI/IXBI/I, HU3YHCJIICHU 110 METOAa Ha e(beKTI/IBHaTa JINXBa, U JMBUACHTH CC IIPU3HABAT
B Tieyan0ara WiM 3aryoara Karo ,,(MHaHCOBU Npuxoau”. Bb3cTaHOBABaHE Ha 3ary0M OT 0OE3IEHKA Ce
NpU3HaBa B JPYTUs BCEOOXBATEH JOXOJ C M3KIIOYCHUE HA JIBITOBUTE (DMHAHCOBH MHCTPYMEHTH, NIPU
KOUTO BBH3CTAHOBSBAHETO CE MPU3HABA B IedandaTa WM 3arybara, caMo ako Bb3CTAHOBSIBAHETO MOXKE
00EKTHBHO J1a ObJIe CBBP3aHO ChC CHOMTHE, HACTBIIWIO CJIeJ MOMEHTA Ha IIPU3HABaHE HA 00E3IICHKATA.

PduHaHCOBH NACUBH

duHaHCOBUTE MacuBM Ha ['pymata BKIOUBaT OAHKOBH 3a€MHM M OBBPAPAPTH, THPIOBCKH U
JIpYTH 33bIDKCHHUS.

DUHAHCOBUTE MACHBH CE€ MPU3HABAT, KOTaTO CHIECTBYBA JOTOBOPHO 3aIbIDKEHHUE 3a TUIAIIaHe
Ha TapUYHH CyMH WIH IpyT (PMHAHCOB aKTHWB Ha APYTO MPEIINpHUSITAE WA JOTOBOPHO 3aIbIDKEHHUE 32
pa3MsHa Ha (PMHAHCOBM MHCTPYMEHTH C JPYro MPEANpPHUSITHE NMPH MOTSHIMAIHO HEOJIaronpusSTHA
ycioBusl. Bcuuky pa3xojiu, CBbp3aHu ¢ JIMXBU, U IPOMEHU B CIIpaBejiiBaTa CTOMHOCT HA (PMHAHCOBH
WHCTPYMEHTH, aKO UMa TaKWBa, Ce IPU3HABAT B IevyandaTa win 3arybara Ha pen ,,OMHaHCOBH pa3xoau’’
wiu ,,OUHAHCOBH MIPUXOIU.

DuHAHCOBUTE ITACUBH CE OIICHABAT MMOCJICABAIIO 10 aMOpPTU3HUpaHa CTOﬁHOCT, KaTo C€ H3II0JI3Ba
METOABT Ha eCpeKTHBHaTa JINXBa, ¢ U3K/IIIOYCHHUC Ha (1)I/IHaHCOBI/I HWHCTPYMCHTH, AbPXKAHU 3a ThbPTyBAHC
HWJIn ONpPCACJICHU 3a OLCHABAHC II0 CIpaBCAIMBa CTOMHOCT B Tmeyanbara Wiu 3ary6aTa, KOHUTO C€
OLICHABAT 110 CIIpaBEIJInBa CTOMHOCT C OTYMTAHE Ha IIPOMCHUTE B revagbaTa uin 3ary63Ta.

T"prOBCKI/ITe 3aAbJDKCHH CC€ TIPU3HABAT MIbPBOHAYAJIHO TII0 HOMMHUHAJIHA CTOMHOCT H
BIIOCJICACTBUEC CC OLICHABAT IO aMOpPTU3HUpAHA CTOﬁHOCT, HaMaJICHa C IUIalIaHUA MO YPCXKIAaHC Ha
3aBbJIDKCHUCTO.

2.9.6. HNuBecTHIMOHHUA HMOTH
Karo WHBECTHIIMOHHM MMOTH CE€ OTYHTAT W MPEICTaBAT BCUYKU ABITOTpaliHM aKTUBHU, KOWTO ca
Hepa3jejHa 4YacT OT Te3M MMOTH B Mpolieca Ha TAXHOTO moj3BaHe. JlpykecTBaTa OT rpymara ca
BB3MPHUENIM CUYETOBOJHA IOJIMTHKA, MPH KOATO CJIeA IMbPBOHAYAIHOTO IPU3HABAHE CE OLCHABAT IIO
cIpaBeUIMBa CTOHHOCT. Bcsika mevanba wim 3aryda OT MpOMsSHA B CIPaBEIMBAaTa CTOMHOCT WM OT
pojax0a Ha JaJileH MHBECTUIIMOHEH UMOT Ce MpU3HaBa He3a0aBHO B Mevandara mium 3aryoara.

[TocnenBamuTe pa3xo/u, CBbp3aHU C HHBECTUITMOHHUTE UMOTH CE€ TIPHOABAT KbM OajaHCOBaTa CTOWHOCT
Ha WMOTHUTE, KOTaTO € BeposATHO I'pymara ma momxydu ObISITN MKOHOMHYECKH TIOJI3U, HaIBUIIABAIIH
IIbPBOHAYAIHO OLIEHEHAaTa CTOMHOCT Ha ChIIECTBYBAIIUTE WHBECTUIMOHHM UMOTH.Bcuuku apyru
MOCJIEIBAILY PaXOAM C€ MU3HABAT 32 Pa3Xo[ B MEpUOJa , B KOUTO ca Bb3HUKHAIH.
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I'pynara oTnrcBa MHBECTUIIMOHHUTE CH UMOTH IpU IpoAaxk0aTa UM WM MPU TPAWHOTO MM H3Ba)KIaHE
oT ynoTpeba, B Cilyyail ue He ce 04aKkBaT HUKaKBM MKOHOMHUYECKH U3TOAU OT TSIXHOTO OCBOOOK/IaBaHe.
[lewanbure nnm 3aryOuTe, BH3HUKBAIIK OT W3BAXKIAHETO MM OT ymoTpeda WM TAXHATA Mpomaxoda, ce
NpPU3HABAT BB BCEOOXBATHHS JIOXOA M C€ ONPEAENs KAaTo pa3iiKa MEXIy HETHHTE MOCTBIUICHUS OT
0CBOOOK]aBaHE HA aKTHBA U OalaHCOBATa My CTOMHOCT.

29.7. Ilapu4Hu cpeACTBa H eKBMBAJIEHTH
[MapuyauTe CpencTBa B JieBa ca OLEHSIBAT 1O HOMUHATHATA WM CTOWHOCT, a MapUYHHUTE
Cpe/CTBa, ICHOMUHUPAHK B UyXJIECTpaHHA BalyTa- 1o 3akirountennus kypc Ha BHB xk»m 30.09.2018
r. 3a LeNUTe Ha ChCTaBSHETO HA KOHCOJIUIUPAHUS OTYET 32 MAPUYHUTE TMOTOLHM, MAPUTE U TTAPUIHUTE
CKBUBAJICHTH Ca TIPEJCTABCHW KATO HEOJOKMpAaHW Mapu Mo OaHKOBHTE CMETKHM, B Kacara Ha
IpyxectBara ot ['pynara.

2.9.38. OcHoBeH kanuTaa

Xonaunr Lentsp AJl € aKIIMOHEPHO APYKECTBO U € 3aAbJDKCHO a peructpupa B ThproBckust
pPETUCTBD oOmpelesieH pa3Mep Ha aKIMOHEpeH KamuTall, KOWTO Ja CIy)KH Karo oOesledyeHue Ha
B3eMaHMATA Ha KPEAUTOPUTE Ha JPYKECTBOTO - MalKa. AKIIMOHEPUTE OTTOBAPAT 3a 3aJbJDKECHUATA Ha
Jpy’KecTBOTO 1O pa3Mepa Ha CBOETO AaKIHOHEPHO y4yaCTHE B KallWTala M MOTaT Ja IpPEeTeHAHpaT
BpBIL@HE HA TOBA yYaCTHE CaMO B ITPOU3BOCTBO MO JIMKBUAALUSA WX HECHCTOATEIHOCT.

JpyxkecTBoTO-MaliKa OTYUTAa OCHOBHUSA CH aKLIMOHEPEH KallWTal 110 HOMUHAJIHA CTOMHOCT Ha
peructpupaHuTe B TbproBCKUs PETUCTHP U HAITBJIHO IUIATEHU aKIUH.

2.9.9. IIpemun/(0TOMBHU) OT eMUCUM HA AKIIUHN
[IpemunTe MM OTOMBHUTE OT EMUCHU Ha aKIIUU NPEJCTABIABAT PAa3JIMKaTa MEXKIy CMHUCHOHHATA
W HOMHUHAJHATA CTOMHOCT HA CMUTHPAHWUTE W JCHCTBUTEIHO 3alllaTCHUTE akinuu. [IpemMuutre u
OTOMBHTE OT €MHUCHH Ha aKIUU C€ TPEACTABIT HETHO OT MPEKUTE PasXxOdd MO MpeJUIaraHeTo Ha
EMHUCHSITA OT aKIIUH.

2.9.10. Pe3epBu
PesepBure Ha [pykecTBOTO ce 00pa3yBaT OT KanmMTaJU3HPAHETO HA (PUHAHCOBUTE MY
pe3ynTaTé 3a ChOTBETHHUS IEpUOJ, cie] o0jlaraHeTo UM C JaHBK BbpXy medanbara. Pesepsute oT
HaTpynaHute (UHAHCOBM Pe3yNTaTH MOTaT Aa C€ W3MOoJ3BaT C¢ pemeHue Ha OOmOTO chOpaHue Ha
AKIMOHEPUTE, ChINIACHO ThPrOBCKUS 3aKOH U YUPEIUTEIHUS aKT Ha JPYKECTBOTO.

2.9.11. Jloxoa HA aknus

OCHOBHHUTE JOXOAM Ha aKIWs C€ U3YHCIABAT KAaTO Ce pa3/ieiy HeTHaTa redanba wiu 3aryda 3a
repuo/ia, MmojJIeXxaIia Ha pasnpeeseHue MeXIy aKIMOHEePUTE, IPUTEKATEIN Ha OOMKHOBEHH aKIIHUH,
Ha CpeJHO-TIpeTerJIeHus Opoil Ha AbpP)KaHUTE OOMKHOBEHH aKIUH 32 IEPHOa.

CpenHo-TipeTeryieHusT Opol aKIuu MPEeJCTaBIIsiBa OpOST Ha IbPKAHUTE OOMKHOBEHU aKIUU B
HA4aJlOTO Ha TIepHojia, KOPUTHpaH C Opos Ha 0O0paTHO W3KYNEHUTE OOMKHOBEHH AaKIMW ¥ Ha
HOBOM3JIAJICHUTE TAKKBA TPe3 MEPHOa, YMHOXKEH 110 CPeIHO-BpeMeBHs (GakTop. To3u ¢akTop u3paszssa
Opos Ha THUTE, TIPe3 KOUTO KOHKPETHUTE aKINK ca O IbpKaHU, CIIPSIMO OOIIMs OpOoi Ha JHHUTE TIpe3
nepuoaa.

Jloxonm Ha akIWK C HamMajieHa CTOMHOCT HE C€ HW3YHCIIBAT, THH KaTo HsAMAa H3AaJACHU
MOTEHI[MAIHU aKI[UU C HaMaJIeHa CTOMHOCT.

2.9.12 TleHCHMOHHM M KPATKOCPOYHH Bb3HATPAKAEHUS HA CIYKUTETH
I'pynata oTumTa KpaTKOCPOUHHM 3aJBJDKEHUS MO KOMIIGHCHPYEMH OTIYCKH, BB3HHUKHAIN TOPaIH
HEHM3MOJI3BaH IUIaTeH TOJUILIEH OTIYCK B CIydauTe, B KOUTO C€ OYakBa TOH Aa ObAaT Mmoj3BaH B
paMkuTe Ha 12 Mmecena ciej JaTara Ha OTUSTHUS NEPHUOJ, NPe3 KONTO HACTUTE JIMLA Ca IIOJOXKUIH
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Tpyda, CBbp3aH C TC3HU OTIIYCKH. KpaTKOCpOIIHI/ITC 3aJbJDKCHH KbM NEpCOHAJIa BKIIFOUBAT HAAHWIH,
3aIljiaTu ¥ COHUAJIHU OCUTYPOBKH.

CermacHo m3uckBaHusATa Ha Komekca Ha Tpyna MpH TpeKpaTsSBaHE Ha TPYAOBOTO
MIPaBOOTHOIICHNE, CII€] KATO CIYXXKUTENAT € MPHUA0OWI MpaBO Ha TEHCHS 32 OCHUTYPHUTEICH CTaX U
BB3pacT, JpyKecTBOTO € 3aIbJKEHO J1a My M3IIaTu 00e3lIeTeHre B pa3Mep JI0 mecT OpyTHU pabOTHH
3araTi. PBKOBOICTBOTO € B3€JI0 pelIeHNEe Ja He HAUHCIISIBa IPOBU3HH 32 33 IBIDKCHHSL.

HpyxecTBOTO HE € pa3pabdoTBalIO M HE Mpriiara IIAHOBE 33 BH3HATPAKICHHS Ha CIYKUTEITUTE
CJIe] HaIlyCKaHe.

KpaTtkocpounute 10X0aU Ha CIYXHUTEIUTE, BKIIOUUTEIHO U MOJaraéMUTe ce OTIYCKH, Ca BKJIIOUEHU B
TEeKyLIUTe @IaCUBU Ha pel ,,3aJb/DKEHHs KbM II€pPCOHAJIA W OCUTYPUTEIHH MHTUTYTH IO
HEJMCKOHTHPaHA CTOMHOCT, KOATO [[pyKecTBOTO ouakBa Ja U3IJIaTH

2.9.13 IIpoBu3uM 32 32XbJIKEHUA

[IpoBu3um 3a 3aBIDKEHHS C€ HAYKMCIIIBAT B KOHCOJMMIUPAHUS OTYET 32 BCEOOXBATHUS JOXO] U
CC IpuU3HAaBaT B KOHCOJIWMAWPAHUA OTYET 3a @HH&HCOBOTO CbCTOSIHHUEC, KOTraTO HMa IIPpaBHO WU
KOHCTPYKTHBHO 3aJIbJDKCHHUE, B PE3Yy/ITaT HA MUHAIO CHOMTHE U MMa BEPOSTHOCT OIPEENICH U3XO/ISII]
MOTOK, CBIBPXKAIl MKOHOMUYECKH IION3HM, Na ObJle HEeoOXOTUM 3a IMOKpHBAaHE Ha 3aTbIDKEHHUETO.
[IpoBu3mMHTE CE AECKOHTUPAT, KOraTo epeKThT OT BpeMeBaTa CTOMHOCT Ha TIAPUTE € ChIECTBEH, KaTo ce
U3I0JI13Ba IUCKOHTOBAaTa HOpMa Mpeau obaraHe ¢ JaHBIM OTpa3sABallla HETEKYIIUTE Ma3apHU OLEHKU
Ha BpeMeBaTa CTOMHOCT Ha MMapUTe M aKO € MOAXOMAIIO0, CIIEHU()UIHHUTE 33 33/IBIDKEHHETO PHCKOBE.

2.9.14 ®uHaHCOB JU3UHT
OUHAHCOB JIU3UHT € JIM3UHTOB JIOTOBOP, KOMTO MPEXBBPISA MO ChINECTBO BCHYKH PUCKOBE U
W3TOJIM, MPOU3THYAIIN OT COOCTBEHOCTTA BHPXY AKTHUB. AKTUBUTE, MPUIOOUTH Ype3 (HUHAHCOB JIM3HHT,
Ce MPHU3HABAT 10 IO-HUCKAaTa OT TSAXHATa CHpPaBeJIMBa CTOWHOCT KbM JlaTaTa Ha NPUIOOMBAHE WU
HACTOsAIIaTa CTOMHOCT Ha MUHUMAJIHUTE JIM3UHTOBM IutamaHus. ChIIECTBYBAIl IBJIT  KbM
JIU3UHTOJIATEN CE€ TIPEJICTABs B CYSTOBOAHUS OATAHC HA JIPYKECTBOTO KATO 3abDKCHHE TI0 TJIABHUIIATA.
JluxBata ce HaYKC/sIBA Ha BpeMeBa 0a3a B 0TYeTa 32 BCEOOXBATHHS JOXO/I.

2.9.15 Ilpu3HaBaHe HA MPUXOANTE U PA3X0AUTE

IIpuxoaute OT mpoAakOUTe U pa3xoauTe 3a JEHHOCTTA ca HAYMCISIBAHM B MOMEHTA Ha TAXHOTO
BB3HUKBAHC, HE3aBUCUMO OT MAPUYHUTEC NOCTBHIUVICHUA W IUIAIAHUA . HpI/ISHaBaHeTO Ha MPUXOOUTEC U
pa3xoanTe ce W3BBPLIBA MPH ClIa3BaHEe HAa M3MCKBAHETO 3a NPUYMHHA U CJICACTBEHA BPB3Ka MEXIY THX.
[Ipuxoaure B uyXaecTpaHHa BajyTa C€ OTYMTAT N0 LeHTpauHus Kypc Ha BHbB kbpM natara Ha
Ha4YHUCJIIIBAHETO UM.

[MpuxoauTe ce OlEHSBAT MO CIIPaBEIJIUBATa CTOWHOCT Ha TMOJYYEHOTO WIIM IOJUIECKANIOTO Ha
MoJTy4aBaHe IUIAllaHe WM Bb3MesdsBaHe. llpuxoanTe, cBBp3aHH CBhC CAENKH IO NPEIOCTABSIHE Ha
YCIIyTH Ce MPU3HABa, KOTaTO PE3yNTaThT OT CAENIKaTa MOXKE HAJIEKHO Ja CE OLIEHH.

IIpuxoau ot Mpoaakom HA AKTHBHU U YCJIYTH

[lpuxogu oT mnpomaxkbara Ha CTOKM, MaTepHald M TNPOAYKLIUS C€ HAuyUCIsABaT B
KOHCOJNIMAMPAHUS OTYET 3a BCEOOXBATHHUS JOXOH, KOTaTO 3HAYUTEIHUTE PUCKOBE M OOJIarM OT
COOCTBEHOCTTa Ca MPEXBBHPIEHH HA KylyBada. lIpuxoawre OT M3BBPIIEHH YCIyTHM C€ HAYWCIABAT B
KOHCOJIJIUPAHUS OTYET 33 BCEOOXBATHUS JI0XO] MPOIIOPIIHOHAITHO Ha €Tana Ha 3aBbPIICHOCT KbM Kpast
Ha OTYETHHSA NeproA. ETanbT Ha 3aBBPIICHOCT e Onpeaessl Ype3 NpoBepKa Ha U3BbpIIeHaTa padoTa.

DUHAHCOBM MPUXO0aH /(pa3xoau)

[Mpuxoaure U pa3xojuTe 3a JUXBU CE HAYHCIISIBAT TEKYNIO, Ha 0a3a Ha JIOTOBOPEHUsI JIMXBEH
MPOLICHT, CyMaTa U CpPoKa Ha B3EMaHETO WM 3aJbJDKEHHETO, 32 KOETO ce OTHACST. Te ce mpu3HaBaT
KaTo TEKyIId B KOHCOJNHUIMPAHHUsS OTYET 3a BCEOOXBATHHUS J0XOJ B MOMEHTAa Ha BBH3HHKBAHETO HM.
Pa3XOZII/ITe 3a JIUXBH, [IPpOU3TUYAIIN OT OaHKOBH U O6JII/IFaIH/IOHHI/I 3a€MHU CC U3YUCIIBAT U HAYUCJIAABAT B
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KOHCONMAMPAHUSI OTYET 3a BCEOOXBATHHUS AOXOX IO MeToJa Ha e(EeKTUBHHS JIMXBEH IPOICHT.
OuHAHCOBUTE NMPUXOIU U PAa3XOIU C€ MPEACTABIT B KOHCOMUIMUPAHUS OTYET 32 BCEOOXBATHHUS OXOJ
HeTHO. PasxoamTe mo 3aeMm, KOMTO ca TMPSKO CBBP3aHH C MPHIOOMBAHETO, CTPOWUTEICTBOTO WIIU
MPOM3BOJICTBOTO HA OTrOBapsAll HA YCIOBHATA AKTHB, C€ KAaNUTAJIM3MPAT KAaTo 4YacT OT Heromara
I'bPBOHAYaJHa CTOMHOCT B CBHOTBETCTBHE C wu3UckBaHusATa Ha MCC 23 Pasxoam 3a 3aeMmu.
Kanuranusupanero Ha pa3xoAuTe IO 3a€MH C€ MPEKpaTsBa, KOTaTo IO CHIIECTBO Ca NPHKIIOYCHU
BCHYKH JEHHOCTH, HEOOXOOMMH 3a IIOJrOTBSHETO Ha OTTOBapsIIMs Ha YCIOBUSATAa aKTHB 3a
MPEBIKAAHOTO My M3IOJI3BaHE.

2.9.16 Cebp3aHu Ju1a
3a menta Ha M3TOTBAHETO HA HACTOSIIMSA KOHCOJMMIUPAaH (PUHAHCOB OTYET AKIIMOHEPHUTE,
JPYXKECTBA MOJ] 00I KOHTPOJI, CIIYKUTESIUTE HA PHKOBOIHU ITOCTOBE (KIIFOYOB YIMPABICHCKH MEPCOHA,
KaKTO ¥ OJIM3KU YICHOBE Ha TEXHUTE CEMENCTBA, BKIIOYUTEIHO U IPYXKECTBA , KOHTPOIUPAHH OT THX,
Ce TPETUpAT KaTO CBbP3aHH JIUIIA.

2.9.17 HecurypHOCT HA CYETOBOJHUTE MPUOJIN3UTETHH OLIEHKHA
[Ipu M3roTBsiHE HA KOHCOJNUAUPAHUS (PUHAHCOB OTYET PHKOBOJICTBOTO MPABH PEAMIA MPEAIOIOKEHHUS,
OILICHKH U JIOITyCKaHUs OTHOCHO NPU3HABAHETO U OLICHSIBAHETO HA aKTHBH,ITACUBH , IPUXOIU U PA3XOIH.
JleiicTBUTETHUTE PE3YATaTH MOTAT J]a CE€ pa3IudaBatr OT MPEANOJIOKECHUATA, OLEHKUTE U JOIMYCKaHUSATA
Ha PBKOBOJCTBOTO.MH(pOpMAIHS OTHOCHO CHIIECTBEHUTE MPEINOTIOKEHUS, ONCHKH U JOMYCKAHHSITA,
KOUTO OKa3BaT Hal-3HAYUTENTHO BJIMSHUE BHPXY MPU3HABAHETO U OICHSIBAHETO HA AKTHBH, TACHBH,
MPUXOAM U Pa3Xo[u € MpeAcTaBeHa Mmo-ao0iy.

Onpenesisine HA cIpaBeAJIUBUTE CTOMHOCTH

Hsikou cueToBOIHUN cTaHIApTH JaBaT Bh3MOXKHOCT 3a MpUEMaHe Ha MOJAXO/[ 3a MIbPBOHAYAIHO U
MOCJIEIBAIO0 OIIEHABAHE Ha OIpEJENeHHN aKTHBH U TACHUBU IO TAXHATa CIIpaBedjMBa CTOWHOCT. 3a
HSKOM (DMHAHCOBHM aKTUBH M MACHBM CUYETOBOJHHUTE CTAHIAPTH M3MCKBAT 3aKJIIOYMTENHA OLEHKA IO
crpaseaBa croiHoCT. CripaBeAMBaTa CTOMHOCT € LieHaTa, KoATo Ou OmiIa morydyeHa npu npojaxoara
Ha aKTHUB WX IUIaTCHA NIPH MPEXBBPIAHCTO HA IMMaCHUB B oOunyaiina CACIIKa MCXKAY Ma3sapHU Yy4aCTHHULIH
KBbM JIaTaTa Ha OLleHsABaHe. Ta3u CTOMHOCT clieiBa [1a ce ONpelielis Ha OCHOBHUS I1a3ap Ha APYKECTBOTO
WIN TIPH JIMIICA HAa TaKbB, HA HAW-M3TOJIHUS, 10 KOMTO TO MMa JOCTBII KbM Ta3u aarta. CrpaBeanuBara
CTOMHOCT Ha IacHMBa OTpa3sBa pHCKa OT HEW3NBIHEHHWE Ha 3aabiDkeHnero. Koraro e BB3MOXKHO,
JPY>KECTBOTO OLIEHSBA CIIPaBEAJIMBaTa CTOWHOCT HA €IWH aKTHB WJIM IIACHB, M3II0OJI3BaliKU OOpCOBHUTE
LICHU Ha aKTUBHUS N1a3ap, Ha KOWTO Tol ce koTupa. I1a3apbT ce cunTa 3a aKTUBEH, aKO CHEIKHUTE 32 TO3H
aKTHB WJIM MACHB CE U3BBPIIBAT C JIOCTAThYHA YECTOTa U 00EM, Taka Y€ Ce OCHTypsBa HelpeKbCHATa
1eHoBa HHpopmMaius. AKO HiMa OOpcoBa IIeHa Ha aKTHBEH Ia3ap, JIPY>KeCTBOTO M3I0JI3Ba TEXHUKU Ha
OLICHSIBaHE, KaTO MAaKCHMAJIHO HW3I0JI3Ba MOAXOJSINM HaOJ0JaeMu BXOISIIM JaHHU M CBEXIA [0
MHWHHUMYM M3IIOJI3BAHETO Ha HeHa6HIO}IaeMHTe. I/I36paHaTa TCXHHUKA Ha OICHABAHC O6XBaIIIa BCHYKHU
(hakTOpH, KOMTO Ma3apHUTE YYACTHHUIIM OMXa B3ENW TMPEABHI NMPH IEHOOOpa3yBaHETO Ha CHAeNKara.
Konuenmusra Ha crnpaBemiMBaTa CTOMHOCT IpeAroNara peaju3upaHe Ha (UHAHCOBHTE MHCTPYMEHTH
ype3 mnpojaxk6Oa. [lo oTHOmIEHME Ha TEKyWIUTE THPIOBCKM B3€MaHHS M 3aIbJDKCHUS, KaKTO M
MOJTy4eHUTE KPEIUTH, JPY>KECTBOTO OYakBa Ja peajm3upa Te3n (MHAHCOBM aKTUBH W TIACHBH Upe3
TSXHOTO ISUIOCTHO OOpaTHO W3IUIAIIAaHE WM IMOracsiBAHE BHB BPEMETO. 3aTOBA Te CE MPEJCTABST 110
TAXHaTa HOMHMHAJIHA UK aMOpTHU3HpyeMa cToiHocT. CripaBeiiBa CTOMHOCT Ha ThPIrOBCKUTE B3EMaHUs
Y 33bJDKEHNA € IPUOIM3NUTEIHO paBHa Ha OajlaHCOBaTa MM CTOMHOCT.

P’I)KOBOJICTBOTO cunTra, Y€ IpU ChIICCTBYBAIIUTE 00CTOSTENICTRA MMpeACTAaBECHUTE B
KOHCOJNIMAMPAHUS OTYET 3a (PMHAHCOBOTO CHCTOSHME OLIEHKM Ha ()MHAHCOBHUTE AaKTHBU M IACHBH Ca
BB3MOKHO Hail-HaJIe)KJHH, aJeKBaTHH W JOCTOBEPHH 3a ILEJIWTE Ha KOHCOJIMAMpaHata (pHUHAHCOBA
OTYETHOCT.

O0e3nenka
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3a 3ary0a oT 00e3IeHKa Ce TPU3HaBa cyMaTa, ¢ KOATO 0ajlaHCOBaTa CTOMHOCT HA JIaJIcH aKTUB WIIH
¢JIMHUIIA, TEHEpUpalla TMapuYHU IOTOIM, MPEBUIIABA Bh3CTAHOBMMATa MM CTOMHOCT, KOSATO € IIO-
BHCOKAaTa OT CIIpaBeUIMBaTa CTOMHOCT, HaMalleHa C pa3XxomuTe 1o Mpoiakba Ha JaicH aKTUB, H
HeroBara cToifHocT B ynorpeba. [lpm wm3umcisBaHe Ha OYaKkBaHWUTE OBJCHIM MAPUYHH ITOTOIH
PBHKOBOJICTBOTO MPABU MPEAIOI0KEHHSI OTHOCHO ObaenuTe OpyTHH neuanoun. Te3u nmpearnoiokeHus ca
CBBp3aHu ¢ OBbAeny ChbONTH M 00cTOATENCTBA. [leCTBUTEHNTE PEe3yATaTH MOTAT Jja Ce Pa3ndaBar u
71a HaJIOXKaT 3HAYMTEITHU KOPEKIIMU B aKTHBHUTE Ha J[pyKecTBOTO mpe3 cienBaliara OTYeTHA TOAMHA.

B nmoseueTo CJIydau IMpu OIpCACTIAHCTO Ha MPUWIOKHUMUA OTUCKOHTOB (paKTOp CC IpaBU OLICHKaA
Ha NOAXOAAIINTE KOPCKIMU BB BPb3Ka C IMa3apHUA pUCK U PUCKOBUTE q)aKTOpI/I, KOHTO Ca CHCHI/I(I)I/I‘{HI/I
3a OTACITHUTC aKTHBH.

Ilosie3eH :KMBOT HA AMOPTU3UPYEMH AKTHBHU

PBKOBOACTBOTO Mpepa3riiex/ia MoNe3HUs )KUBOT Ha aMOPTU3UPYEMHUTE aKTUBH B Kpasi HA BCEKH OTYETEH
neproa.Kem 30 nexemBpu 2018 r. pBKOBOACTBOTO OMpesels MOJE3HUS XKHBOT HAa aKTHBHUTE, KOWTO
MPE/ICTaBIIsIBa OYaKBAHUAT CPOK HA TIOJI3BAaHE Ha aKTUBHTE OT [IpyxecTBOTO. [IeHCTBUTEIHUAT MOIe3eH
’KMBOT MOXE Jla CE pa3iiMyaBa OT HaIpaBeHaTa OLIEHKA MOpagy TeXHHYECKO M MOPAIHO MU3Xa0sBaHe,
MPEeJUMHO Ha COPTYEepHH MPOIYKTH M KOMIIOTHPHO 000pYABaHE.
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1574 Codus 6yn. “Xpucro borer” 57 ten. (02) 980 57 01 daxc (02) 981 86 46

BEJIEZXKKHW KbM KOHCOJIMJIUPAHU S PUHAHCOB OTUET -
KBM 31 nexkemspu 2018 TOAUHA

I/IMOTI/I, MallMHA CbOPDBKCHUSA

3ems Crpaau | Cropa:kenust | O01io

'000 18| '000 g | '000 2B IR
Kbm 31 JlexkemBpu 2017
OTtuyeTHa cTOIiHOCT 82 31 153 266
Harpynana amopruzauus - (1) - (1)
BanancoBa cToOHHOCT 82 30 153 265
Kbm 31 nexemBpu 2018
Ot4yeTHa cTOliHOCT 82 30 153 265
Hartpynana amopTuszanust 1
o0e3neHKa - (8) : (8)
pexBaandurxauus - - (153) (153)
JApyru u3meHenust 1 1
BanancoBa cToiiHOCT 82 23 - 105
322017 r.
OTtyeTHa CTOHHOCT
Canpo xpM 01 SAnyapu 2017 82 31 - 113
HoBonpunoOuty akTuBH - , 153 153
KpaiiHo cajiio oT4eTHa CTOMHOCT 82 31 153 266
AmMopTH3anus
Canmo xpm 01 SAryapu 2017 - 3) 2) (5)
Haunciena amoprusanus - (8) - (8)
Jpyru u3MeHeHus - 10 2 12
Kpaiino caano amopru3anus - (1) - (1)

[Tpunoxxenus KbM KOHCOJMUIUpPaH ¢puHacoB oTueT KbM 31.12.2018 r.

XOonauHr

U=ErT=P A
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322018 r.
OTtuerHa cTOHHOCT
Cango kbm 01 Snyapu 2018 82 30 153 265
[pexBanmuduumpanu - - (153) (153)
Kpaiino caino oryerna croifHocT 82 30 - 112
AMopTH3anus
Canyo xpm 01 Snyapu 2018 - 1) R 1)
Harpynana amoptusanus - (8) R (8)
HApyru usmeHenus - 2 - 2
Kpaiino caiano amoprusanus - ) - (7)
HNuBecTHIHOHHU UMOTH
3ems Crpaau | O6mo
'000 a5 | '000 g | '000 a8
KbMm 31 nexkemBpu 2017
Ot4eTHa cTOHHOCT 44569 | 25387 | 69956
banancosa croiHocT 44 569 25 387 69 956
Kbm 31 nexkemepu 2018
Otuerna croitnoct 36396 | 13060 | 49456
bamancosa croiinocr 36 396 13 060 49 456
3a 2017 1. 3ems Crpagu | O6ur0
'000 1B '000 a1 | '000 1B
OTtueTHa cTOIHOCT
Canmo xem 01 SAryapu 2017 34 239 23 969 58 208
[Mpunobutn 9703 3006 12 709
Kamuramsupann 2703 (2 703) -
[Ipomenu B cipaBennuBaTa CTOMHOCT 4017 1549 5566
Omnucany B 0TY CTOWHOCT (6 093) (434) (6 527)
Kpaiino cajago oT4yeTHa CTOIHOCT 44 569 25 387 69 956

22



I'PYIIA XOJIAUHT , JIEHTHP*
[Tpunoxxenus KbM KOHCOJMUIUpPaH ¢puHacoB oTueT KbM 31.12.2018 r.

3a 2018 r. 3ems Crpaau | O6u10
'000 aB '000 a8 | '000 1B
OT4eTHa CTOMHOCT
CaJ'II[O k6M 01 HHyapI/I 2018 44 569 25 387 69 956
[Mpunobutn 2 - 2
Kanuranusupanu mno-ciaeaBainy pa3xoau 510 . 510
IIpoMenu B cripaBe/ijIuBa CTOMCHOT 1111 (269) 842
Tponaneun (9796) | (12058) | (21854)
Kpaiino caago oT4eTHA CTOHHOCT 36 396 13060 49 456

HHBecTHIONHT UMOTH ¢ OanancoBa croitHocT 48 353 xun eBa ( 2017r 68 853 xwmn neBa) ca
3aJI0’KEHHU KaTo obe3neveHune o 0aHKOBH KPEAUTH U OOTUTAIIOHHH 3aEMH.

5 Hematepuannn Aktusu — Penmytanus
2018 r 2017r
OtueTHa CTOMHOCT 2 607 2607
Kpaiino cajamgo oT4eTHa CTOHHOCT 2 607 2 607
6 . AbarocpoyHu pUHAHCOBH AKTHBH
2018 r. 2017 r.
Hme Ha npennpusitue ‘000 JiB. ‘000 1B.
6.1 Ponna 3ems Xonauur A/ - 5212
6.1 XumcHab bwirapust AJ] 2 408 2301
6.1 Q60 2408 7513
6.2 ABC ®unanc AJ] 37 37
6.2 llpyru 150 150
6.2 O6mo 187 187
O6mo 2 595 7700

Ha 01.01.2018r apy»xecTtBoTO B3uMa petieHue, cbriiacio MC®O 9 3a npekBanudukariys Ha 4acT
OT (PMHAHCOBUTE AaKTUBH, OTYUTAHH TIP3 JIPYT BCEOOXBATEH JOXO/ Ja ObJAT Ha Pa3MONIOKEHHE 32 MPoaaxoa
npe3 neyanba u 3aryoa.
Ksm 31.12.2018r. rpynara Ha ABArOCpOYHUTE (PUHAHCOBU aKTHBH BKJIFOUBA aKIMH, KJIaCH(pHUIUpaHH
MIPH TSIXHOTO NPHI00MBaHe KaTo (PMHAHCOBH aKTHBH Ha Pa3IIOJIOKEHHE 3a MPojiax0a. AKIIMY C OTYETHA
croitHocT 2 408 xw. 1B.(2017: 7513 xmu1. 11B.) ca Ha GOPCOBO THPryBaHH KOMIIAHUH.
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Axtun Ha croinocT 187 xwmim. nB. (2017: 187 xwn 51B.) He ce ThPryBaT Ha PErylUpaH mazap u
CTpaBe/JIMBaTa UM CTOMHOCT HEe MOXe Jia ObJIc HAJIC)KTHO OIICHEHA.

VYupenen e 3amor Bbpxy 53 000 Opos akmuu ¢ GamaHcoBa cToifHOCT 2 385 XHIL.JIB Kato
obe3neueHne Mo 0AHKOB KPEIUT.

7. Kpatkocpounu (pMHAHCOBH AKTUBH

2018 r. 2017 r.
Bun
‘000 aB. ‘000 aB.
KpaTkocpounu pUHAHCOBM aKTHBH JbPKaHU 32 12 190 22 685
ThpPryBaHe

B rpymara Ha KpaTKocpouHH (PMHAHCOBH aKTHUBH Ca MPEICTABEHH aKIUH B MPEINPHATHS, ThPTyBaHH

Ha peryiupan nasap. [IpeolieHeHu ca 1Mo crpaBe/iMBa IigHa - ociieHa 0opcoBa 1eHa kbM 31.12.2018

r. UsmomsBana e uHbopMarus ot bOb, nHpOpManKs OT MHBECTUIIMOHHN TIOCPEIHUIN 32 CKITFOUSHH

(vHAHCOBH CcHeNKH, MyOnuYHa WH(POpPMANWsS 32 [EHOBa CTATUCTHKA 32 O0EMH CHENKH W IIOCIEIHH

CIEIKU 10 eMUTeHTH. [IpeolieHkara ¢ npu3HaTa BbB BCEOOXBATHHS JOXO/.

Kparkocpounu ¢unancoBu aktuBu — 46 490 Oposi, cbc cnpaBeanuBa cToHHOCT 2 696 xwi. jB. ca
IpeocTaBeH: KaTo 00e3NeyeHne Mo pero CAeNKH Ha J[pykecTBOTO.

Xommunr Lentsp AJl e nmpemocrasun 1 200 000 Opost akiuu cbe crpaBeivBa croitHocT 4 560

XWJl. JieBa 3a oOe3leueHWe IO KpeAWTeH OBBPApadT MpPEeNOCTaBeH Ha IBIIEPHOTO MYy JPYKECTBO
Hensmwxuvu umoru Codust AJJCHUL]

8. IlpenocTaBeHH aBaHCH U APYrH B3eMaHMs

2018 r. 2017 r.
Bun
‘000 aB. ‘000 aB.
ABaHCOBI/I IJI1almaHus 3a aKHI/IOHepHI/I U JJI0BAU y‘IaCTI/IH 2 132 6 519
TBproecku B3eMaHUs ¥ B3€MaHHUSI 10 IOTOBOPH 32 IIECHU 31985 14 496
Jpyru B3eMaHus ¥ IpeIIIaTeHN Pa3Xon - 63
(011)1101) 34117 21 078

JloroBopure 1o aBaHCOBUTE IUIALIAHUS 32 NPUAOOMBaHE HAa aKLIMOHEPHH U JISUIOBH Y4acTBHs ca
ChC CPOKOBE 3a OKOHYATENHO CKItouBaHe Ha caenkute 1o 31.12.2019. Ilpe3 texymara ronuHa ['pynarta
€ CKJIIOYMJIAa JOTOBOPH 3a LIECCHUHU, JIOTOBOPU 3a IIOKYIKO NpoJak0a Ha LIEHH KHMXKA,3a IOKYIIKO
npogax0a Ha HEJIBUKUMH UMOTH U ThPrOBCKH B3eMaHus B pazmep Ha 31 985 xwmir.iis

9. [IpenocTraBenu 3aeMu
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2018 r. 2017 r.
Bun
‘000 aB. ‘000 aB.
I'maBHHMITA 1988 1928
JInxsa 23 61
060 2011 1989

10. MarepuaJyinu 3anacu

Kem 31.12.2018 obopynBaHeTo He € BBHBEICHO B EKCIDIOATAIlMsl M CTOWHOCTTa € 153 Xmn nesa.
JpyxecTBOTO B3eMa pellcHHe 3a TaxHaTa npekBanudukanms u kbM 31.12.2018 ce BOAST CTOKHU 3a
npojaxkOa ¢ 6amancosa croitHocT 153 xmmteBa ( 2017t 153 xwi.nesa)

11.MMapuynu cpeAcTBAa M NAPUYHH EKBUBAJIEHTH

12.2018 r. 12.2017 r.
Bun
‘000 aB. ‘000 aB.
[lapu v napuyHM EKBUBAICHTH 4778 998

[NapuunuTe cpencTsa ca B HaIMOHANHATA NTapuyHa equHuna — jgesa. Kem 31.12.2018 r. rpymara uma
OJIOKMpAHU MMapUYHU cpelcTBa B pa3mep Ha 4 480 xu yea. Te mpeacTaBisBaT 3aj0r BIPXY B3eMaHE

Mo JIOTOBOP 32 (PMHAHCOBO 00e3IeueHHe.

12. CoocrBen Kamuran

OCHOBEH aKIIMOHEePEeH KAUTAJ
I'pynara uma 3amucaH OCHOBEH KamnuTtai B pa3mep Ha 160 X.JB.

AxnuuoHepHUST Kanutai Ha [pymarta ce cherom ot 159 758 Op. OOMKHOBEHHM akIMKM C HOMHHAITHA
CTOMHOCT B pa3mep Ha 1 1B 3a aknusa. Bcuukm akmum ca ¢ NMpaBO Ha IOMyYaBaHEe HA JUBHACHT H
JMKBUAALMOHEH JSUT M TIPEJICTABISBAT euH rac ot O0moTo chOpanne Ha akuuoHepure Ha ['pynara.

I'pyna ropuandecku mna 98 063 Opos akumu win 61.38 % ot kanurana.

I'pyna ¢uznyeckn nuna 61 695 6p. akiun nm 38.62 % ot kamuTana.

Harpynanu neuanou/3aryon
Hatpynanute neuanéou u 3aryom kpm 31.12.2018 r. ca:

2018 r. 2017 r.
Hepasnpenenena 7330 5362
nevanoa/Hemokpura 3aryda ot
MHHAJIU TOAUHH
JApyru n3mMeHenus -10 (686)
MC®O 9 1428 -
Tekyma neyanba/zaryoa 690 2 654
PesepBu ot mpeonieHKn 2769 3964
0010 12 207 11 294
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IBbpKaHM 33 MPOAaKOa Mmpe3 IpyT BceoOXBaTEH TOXOI, 1a Ce MPeKBATH(HUIMPAT B aKTUBHU 3a TIpogaxoda
mpe3 medanda u 3aryba Ha01.01.2018r (epext or MCDO 9), ca oTpazeHu B oT4eTa 32 COOCTBEHHS
KaluTal Ha peJl MPEXBHPIISHE Ha MPEOIICHKU B Hepa3Mpe/IelicHa neyaioa.

13. loxoa/3ary6a Ha eqHa aKuusi

Joxoga Ha akumsa xpM 31.12.2018 r. e m3umcieHa Ha 0Oa3aTa CHOTBETHO Ha HETHATa
revyanOa/HeTHaTa 3ary0a W CpemHO TpeTeriieHus Opoil Ha OOWKHOBEHUTE aKIWU TPE3 CHOTBETHHS

OTYCTCH MNCPHOI.

31.12.2018 r. 31.12.2017 r.
Bun
‘IB. ‘JIB.
Herna negan6a/3ary6a 3a nepruona 690 000 2 654 000
CpenHonpeTerieH Opoit akiuu 159 758 159 758
Jloxo1 Ha estHa aKIus 4,32 16,61
14. 3agpakeHuss KbM (PMHAHCOBH HHCTHTYI[UH
2018r. 2017 r.
Bun ‘000 aB. ‘000 aB.
13.1. baukoBu 3aeMu 25628 21524
Oouro 25 268 21524
15. 3agbJKeHUs M0 00JIMTaliHOHEH 3aeM
2018r. 2017r.
Bun ‘000 aB. ‘000 aB.
OO0nuranoHeH 3aeM 31293 35 205
(01001101} 31293 35 205

16. OTcpovyeHH TaHBYHH NACUBH

ZIBI/DKCHHC Ha 0Tcp0!leHnTe JaHBbIIA 32
31 nexemBpu 2017 2018 31 nexemspu 2018
Bpemenna pa3ziuka yBeIHueHHe HaMalleHHe
BpeMeHHa OTCPOYEeH BpeMeHHa | OTCpO4YeH BpeMeHHa OTCPOYEH BpeMeHHa OTCpPOYeH
PasIuKa JaHbK Pas3IuKa JaHbK Pas3IuKa JaHBbK pasjiuKa JAHBK
AKTHBH N0 0TCPOYEHH AAHBIUH
Pasxoau o o6e3rieHka Ha
& Tt 741 74 - - - - 741 74
(MHAHCOBH aKTUBHU
JanpyHa 3aryba 2268 229 - - - - 2268 229
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0010 AKTHBH 3009 303 3009 303
HpI/IXOHI/I OT NPCOLICHKA Ha
(MHAHCOBH aKTUBH MIPU3HATH B 3932 393 3932 393
neqanbaTa/3arybaTa
[Ipuxonu oT npeoleHKa Ha
WHBECTUIIMOHHU UMOTH IIPU3HATU 2526 253 2526 253
B mevanbara/3arybara
[Ipuxonu oT npeoleHKa Ha
(MHAHCOBH aKTUBH NIPU3HATH B 1983 195 1983 195
JIPYT BCEOOXBATCH JH0XO]
O6mo IMacuBu: 8414 841 8414 841
OTcpoyeHu JaHbIH (HETO) ‘ 5432 538 ‘ - ’ - ’ - | 5432 400
17. KpaTkocpo4HHu 3aAb/KeHHsI KbM (PMHAHCOBU HHCTUTYIMHU
2018 r. 2017 r.
Buna ‘000 JiB. ‘000 JaB.
bankoBu Kkpeautn 10 979 25 802
0610 10 979 25 802
18. KpaTkocpo4yHH 3a1bJKeHHS 10 00JIUTallMOHEH 3aeM
2018 r. 2017 r.
Bun ‘000 aB. ‘000 aB.
['nmaBHuIa 3911 1956
JInxBu 838 345
(011)1101) 4749 2301
19.Tsproecku 3aabJKeHHSA
2018 r. 2017 r.
Bun ‘000 JaB. ‘000 aB.
19.1. 3axbiDKEHNS KBM JOCTABYNIN 103 17
19.2 .3a nokynka/mpoaax0a Ha aKIUU 2003 2916
19.3.Pero caeinku HOMUHAI 11493 21 960
19.4.JIuxBH 10 pero CACIIKU 11 79
Oowo 13 610 24 972
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2018 r. 2017 r.
Bun ‘000 aB. ‘000 aB.
JaC 3234 25
MJT 25 101
0610 3259 126
21. 3aabiKeHUs KbM MEPCOHAA U OCUTYPUTETHN HHCTUTYTH
2018 r. 2017 r.
3agb/KeHHs] KbM IIEPCOHAJIA ‘000 JB. ‘000 JB.
21.1. 3agpmKeHns KbM IepcoHaIa 3 3
21.2 3anbInKeHus] KbM OCUTYPUTEITHU HHCTUTYTH 7 6
O6mo 10 9
22. ]Ipyru 3aabiiKeHust
2018 r. 2017 r.
Bun ‘000 aB. ‘000 xaB.
22.2 Ipyrn 59 11
Oouro 59 11
23. TT0105KUTETHU PA3JIMKH OT ONMePaluy ¢ PUHAHCOBM MHCTPYMEHTH
31.12.2018 r. 31.12.2017 r.
Bun ‘000 aB. ‘000 aB.
23.1. Ilpuxoau oT onepaiuu ¢ GUHAHCOBU UHCTPYMEHTH 1751 5178
(011111 (1) 1751 5178
24. OTpunAaTeTHH PA3JIUKHU OT ONepanuy ¢ (UHAHCOBY HHCTPYMEHTH.
31.12.2018 r. 31.12.2017 r.
Bun ‘000 aB. ‘000 aB.
24.1. Pa3zxoau 1o oneparuu ¢ GMHAHCOBU MHCTPYMEHTH (371) (866)
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[ 08mo | e | e |
25. Ileyan6a ot pa3nopeskaane ¢ HHBeCTHIHOHHU UMOTH
IIpuxoau oT HaeM 2018 2017 r.
‘000 aB. ‘000 JB.
[Ipuxoau ot HaeM 1418 1688
O6mo 1418 1688
IIpona:x6a Ha HHBECTHIMOHHH UMOTH
[Ipuxomu ot mpomaxda Ha HHBECTUITMOHHU NMOTH 23000 6417
banancoBa cToiiHOCT Ha MPOJAAEHN MHBECTULIHOHHU UMOTH -21873 -6 527
O61mo 1127 -110
JApyru npuxoau
HerHa megan6a oT mpoMeHH B CIIpaBeIINBaTa CTOMHOCT Ha 842 2261
WHBECTUIIMOHHUTE HMOTH
Hpyru 112 1389
O6wmo 954 3650
O0110 Meyasada oT pa3n. C MHBECTUIIHOHHU HMOTH 3499 5228
26. Ilpuxoau OT JUXBHU
31.12.2018 r. 31.12.2017 r.
Bun ‘000 aB. ‘000 aB.
26.1.JIuxBY 110 TOTOBOP 1570 166
O6mo 1570 166
27. Pa3xoau 3a JUXBH
31.12.2018 r. 31.12.2017 r.
Bun ‘000 JaB. ‘000 aB.
27.1.JIuxBH 110 3aeMHU (4 694) (5 205)
O6mo (4 694) (5 205)
28. Ipyru (puHAHCOBH Pa3xoau
Bun 31.12.2018 r. 31.12.2017r. |
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‘000 aB. ‘000 aB.
28.1. baHKOBH TaKCcH (83) (106)
0610 (83) (106)
29. Pa3xoau 3a MaTepuaJn
31.12.2018 r. 31.12.2017 r.
Bun ‘000 aB. ‘000 aB.
Pa3xou 3a eI1. eHeprst; Boua H Jp. (13) (15)
O6mo (13) (15)
30. Pa3xoau 3a BHHIIIHHA YCJIYTH
31.12.2018 r. 31.12.2017 r.
Bun ‘000 aB. ‘000 s1B.
JIwpxaBuu u np. Takcu (41) (73)
3acTpaxoBKU (84) (96)
C4eTOBOJHO 0OCTY)KBaHE H OJTUT (28) (26)
IIpaBHU ¥ KOHCYJITAHTCKH YCITyTH (17) (52)
JIoBepeHUK Ha OOJIUTAIIHOHEPUTE (42) (41)
JIpyru (193) (159)
Beuuko apyru 3aabiKeHns (405) (447)
31. Pa3xopia 3a mepcoHaia
31.12.2018r. | 31.12.2017r.
‘000 JiB. ‘000 xB.
Pasxonau 3a 3amiatu (59) (59)
Pa3xo/u 3a COIMATHI OCUTYPOBKH @) (10)
O6mo (66) (69)
32. HeTHu Ipyru npuxoau/pa3xoan 3a 1efHOCTTa
31.12.2018 r. 31.12.2017 r.
‘000 aB. ‘000 aB.
Jpyru HETHW NPUXOU/Pa3Xoan (199) (414
O6mo (199) (414)

33. CBbp3anu JMua
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CBbp3ann Juna Ha Xoagudr Hentsp A/l ca:

JApy:xecTBO Buj cebp3anocT IIpoueHnT Ha
y4acTHe/co0CTBEHOCT
Henswxumu Umotn Codust HpmepHo npyXecTBO
AJICULL 41.760%
Open — Pasrpag AJ] JbIiepHO IpyKeCBTO 95.295%

33.1. Cnesku ¢ KJIHY0B YNPaBJEHCKHU NMEPCOHAI
ChCcTaBbT Ha KIIOYOBUS YIPABICHCKU TMEPCOHAT Ha [pymata BKIOYBA PBKOBOJACTBOTO HA
JNPY’KECTBOTO-Malika W W3MBIHUTCIHUS JUPEKTOp, WICHOBETE Ha ChBeTa HAa JUPEKTOPHTE Ha
IbIIEpHUTE ApyxecTBa OT ['pynara. Bbe3HarpaxkJeHusTa Ha KIIOYOBUS YIPABJICHCKU IIEPCOHAN KbM
31.12.2018 r. ca B pa3mep Ha 23 XHJI. JIB.

34. Yca0BHM AKTHBHU U YCJIOBHH MACUBH
Kbm 3.12.2018r. kbM Tpynara He ca OTIPABSIHUA NPETEHIMH 110 TApaHIIUK U MIPAaBHU UCKOBE.

35. YnpaBienue Ha GUHAHCOBHUS PUCK
B xona na oOuuaiiHata cu cTomaHCKa IEHHOCT rpymaTa MoXe Ja Oblle W3JIOoKeHa Ha Pa3IndHu

(MHAHCOBM PUCKOBE, Hal-BaKHUTE OT KOMTO ca: Ma3apeH PUCK (BKIIOYBAL] BATyTEH PUCK, PHUCK OT
MpOMsIHA Ha CIPaBeIMBaTa CTOMHOCT M LIEHOBHM PHCK), KPEAUTEH PUCK, JIMKBUJEH PUCK M PUCK Ha
JUXBEHO-00BBP3aHM MapuyHu moTolr. OOIOTO YIpaBleHWE Ha pHCKA € (OKYCHPAHO BBPXY
TPYIHOCTUTE TIPH TPOTHO3UpaHe Ha (HUHAHCOBUTE TMa3apy M I[IOCTHIAaHE MHUHHMMHU3UpPAaHE Ha
MOTCHIMAIIHUTE OTPUIATCTHH e(EeKTH, KOUTO OMxa MOINIM Jia C€ OTpa3siT BbPXY (UHAHCOBUTE
pe3yATaTH U CbCTOSIHUE Ha JPY>KECTBOTO.

Texymo (hMHAHCOBHUTE PUCKOBE c€ UACHTUPHUINPAT, U3MEPBAT M HAOIIOAaBAT C TIOMOIITA Ha Pa3IudHU
KOHTPOJIHU MEXaHH3MH, 3a Ja CC ONpCAC/IAT aACKBATHU LCHU Ha YCIYTMTC Ha JPYXKCCTBOTO M HaA
MIPUBJICYCHHS OT HErO 3a€MEH KalluTall, KAKTO M JIa Ce OLEHST aJeKBaTHO Ma3apHUTE OOCTOSTEICTBA Ha
MpPaBEeHUTE OT HEr0 MHBECTUIUH U (OPMHUTE Ha MOJUIbPKAHE Ha CBOOOJHUTE JMKBHIHH CPEACTBA, Oe3
Jla ce JI0NycKa HeonpaBaaHa KOHIEHTPALUs Ha 1aJeH PUCK.

VYpaBIeHHETO Ha PUCKA B IPYyIaTa C€ OCBIIECTBABA TEKYIIO OT PhKOBOICTBOTO. Y IPaBUTEIHUAT CHBET
Ha Tpynara ¢ jaeduHHpal OCHOBHUTE MPUHIMIK Ha OOLIOTO yrpaplieHHEe Ha (PUHAHCOBHSI PHUCK, Ha
0a3ara Ha KOMTO ca pa3pabOTeHNW KOHKpETHHUTE (MHCMEHHW) MPOLEAYpPH 3a yIpaBlICHHE Ha OTICIHUTE
CHeHI/I(i)I/I‘-IHI/I PUCKOBE, KaTO BaJIyTCH, LCHOBH, JIMXBCH, KPCAWUTCH W JIMKBUACH, U 3a pPHUCKa IIpHU
M3IIOJI3BAHETO HA HEACPUBATUBHA MHCTPYMEHTH.

IIazapen puck

Baayrten puck

I'pynara mu3BbpIIBa CBOSITa AEHHOCT NMPH HEAKTHBEH OOMEH C UyXACCTPAaHHU JOCTABYMLM M KIUEHTH.
CromnaHckuTe onepalyy Ha APYXKECTBOTO ca B OBJITrapCKH JIEBa.

Jpyru ueHoBu pUCKOBe

I'pynarta e uznoxkeHa W Ha APYru LEHOBU PUCKOBE CBHP3aHU C MHBECTHULIMUTE, KOUTO MHpUTEkKaBa. B
CHOTBETCTBHE C IMOJIMTHKATa Ha ['pymara He ca M3BBPIIBAHM CIEMU(GUIHNA XEJDKUPAIIN JEHHOCTH BHB
BpB3Ka ¢ Te3u WHBeCTUIMHU. [leifiHOCTTa Ha Ipy)KecTBara ce HabJro1aBa Ha perysipHa 6a3a U KOHTPOIBT
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WIM 3HAYUTETHOTO BIMSHHME BBpPXY TIX C€ H3MON3BaT, 3a JAa Ce MOJIbpKa CTOHHOCTTa Ha
WHBECTUIIUUTE.

Kpeauren puck

OcHoBHHUTE ()MHAHCOBU aKTHWBU Ha JPYKECTBaTa B TpyIaTa ca THPTOBCKH W JPYTH B3EeMaHHA, MApH B
0aHKOBHM CMETKHM U B Opoii. KpenuTeH prck € OCHOBHO PUCKBT, IPU KOHTO KIMEHTHTE Ha APYKECTBOTO
HsMa Jja OBJaT B CbCTOSIHHE J]a U3IUIATAT U3ISUI0 U B OOMYaifHO MPEIBUICHUTE CPOKOBE IBIDKUMHUTE OT
TSIX CYMH 10 ThPrOBCKUTE B3eMaHus. J[pyKeCTBOTO peJOBHO CIIEAM 3a HEU3IIBIHCHHUE Ha 3aIbKCHUSTA
Ha KOHTpPAareHTUTe KbM Jlpy>KeCTBOTO, YCTAHOBCHU MHAMBUAYATHO WM HA TPYNH, U U3MOJ3BAa Tasu
nHpOpPMaLU 32 KOHTPOJ Ha KpeAuTHUs puck. Ilo oTHOIIEHHWEe Ha THPrOBCKUTE W APYTH B3eMaHUS
JpyX ecTBOTO HE € U3JI0KEHO Ha 3HAYUTENICH KPEIUTEH PUCK KbM HUTO €AUH OTIEIEH KOHTPAreHT WU
KbM I'pyIia OT KOHTPareHTH.

JIMKBHJEH pHCK

JIMKBUIHHAT PHCK CE M3pa3siBa B HETaTUBHATA CUTYyallWs Tpyrara JAa He ObJe B ChCTOSHUE J1a TIOCPEIIHE
0€e3yCIIOBHO BCUYKH CBOM 33bJDKCHHS CHITIACHO TEXHUS MaCK.

PBKOBOACTBOTO MOCTOSIHHO HAOMIOAaBa (PAKTHUECKUTE M MMPOTHO3HH MAaPUYHU TOTOLU 110 TIEPUOH U Ce
CTpeMH Ja NOAIBbP)KAa PABHOBECHE MEXIY MATYpUTETHUTE CPAHUIM HA AaKTUBUTE U IACHUBHUTE Ha
JpY>KECTBOTO.

Puck Ha TUXBOHOCHHM NAPUYHU NOTOLH

I'pynara He e U370KEeHO Ha JIMXBEH PUCK OT CKIFOYEHHs TOrOBop 3a 3aeMH. CKIIOYEHUTE JOTOBOPH 3a
Hnecun ca OE3MUXBEHH, HO T€ Ca CBBbpP3aHH C ObJCIIM MapuyHH TOTOIH, KOETO MOXE Ja HAJIOKHU
MIOJI3BaHE HA Pa3NINYHN (PUHAHCOBU M3TOYHHIIN.

YnpasJjieHne Ha KANUTAJTOBHS PUCK

C ymnpapieHHETO Ha KaluTaja rpynara UelH Ja Cbhb3/aBa U HOIIbPKA Bb3MOKHOCTU 1 IPOABIDKU J1a
(hyHKIIMOHMpA KaTo JIeWiCTBAIIa TPpyTa U J]a OCUTYpsSiBa ChOTBETHATA BH3BPHIIAEMOCT Ha MHBECTUPAHUTE
CPeJCTBa Ha aKIMOHEpPUTE, CTOMAHCKHUTE IOJ3M Ha JPYTUTE 3aMHTEPECOBAHM JIMIA U YYACTHUIU B
HEroBusi OW3HEC, KaKTO W Jia TOIAbp)Ka ONTHMAalHA KalUTalIOBa CTPYKTYypa, 3a Ja Ce pemylupar
pasxoauTe 3a Kamurtana. llenta Ha pPBKOBOJACTBOTO € Ja MOAAbpKa JOBEPHETO HAa HMHBECTUTOPHTE,
KpeIUTOPHTE U T1a3apa | Ja rapaHTupa ObJemoTo pasutre Ha ['pynara.

PwkoBomCTBOTO Tekymo HaOMIOaBa OCHTYPEHOCTTa M CTPYKTypara Ha KamuTajla Ha 0Oasa
CHhOTHOIICHUETO Ha 33 IHKHSJIOCT Ipe/cTaBeHy B Tabnumara kbMm 31.12.2018 1. (31.12.2017 r.):

2018 2017

‘000 as. ‘000 as.
OO0110 ABJATOB KaNMUTAaJ, B T.4: 89 987 110 488
3aemu om mpemu nuya
HamaJien ¢: mapuyHuTe CPecTBa U MAPUYHUTE (4778) (998)
€KBHBAJIEHTH
HeTteH 1bJroB kanuTaji 85 209 109 490
00110 COOCTBEH KAMUATAJ 18 025 16 790
O0mo kanuraj 103 234 126 280
ChoTHOIIIEHHE HA 3a1TbKHAJI0CT 82,54% 87,00%

Kem 31.12.2018 r. HeTHHTE aKkTHBHM Ha Tpynara HapacTBaT 10 18 025xui.jB., KOETO MHOTOKPaTHO
HaJIBUIIaBa pEerHCTpUpaHus KarmuTai oT 160 xun.ns., (keM 31.12.2017 1. 16 790 xun.nB).
CnpaBeJJINBH CTOIHOCTH
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CrnpaBeanuBaTra CTOMHOCT Hal-00IO MpEACTaBiIsBa CyMmara, 3a KOSATO €IWH aKTHB MOXe Aa Obie
pasMeHeH WM eIHO 3aib/DKeHHe Aa ObJe HM3MJIaTeHO NP HOPMAaJHM YCJOBUS Ha CAEIKaTa MEXIY
HE3aBHCHMH, JKeNael 1 nHpopMupaHu KoHTpareHTH. [lonnTrkara Ha APYKECTBOTO € Ja OIOBECTSIBA
BB (PMHAHCOBUTE CHU OTYETH CIIpPaBeINBaTa CTOMHOCT Ha (DMHAHCOBHUTE aKTHBH U NIACHBH, Hali-Beue 3a
Te3H, 32 KOUTO CHIECTBYBAaT KOTUPOBKH Ha Ma3apHU [EHH.

[IputexxaBanuTe OT Tpynara (UHAHCOBU aKTUBU BKJIIOUBAT aKLWH, B3EMaHMs M MApUYHU CPEICTBA.
[IputexxaBaHUTE aKIMK HA MyOJUYHA KOMIIAHWUH, THPT'YBAaHHU Ha PETyJIUpaH Mazap ce MPEOICHIBAT KbM
Kpas Ha OTUETHHUS IEPHOJ IO TocieaHaTa OopcoBa IleHA. 3a ocTaHAIUTe (HUHAHCOBH aKTHBH CE
npuema, ye ca ¢ 0ajaHCcoBa CTOMHOCT, NPUOMM3UTEIHO PaBHA Ha TAXHATa CHpPaBEAJIMBA CTOMHOCT.
(DUHAHCOBUTE TIACHBH NPEICTABISABAT OAHKOBU W IPYTH 3a€MH, KAKTO M OOJHTAIlHOHHU 3a€MHU U JPYTH
3aIBIDKEHUS, TTOpaau KOeTO Ce MpreMa, ue OallaHcoBaTa WM CTOWHOCT € MPHOJIM3WUTENTHO paBHA Ha
TSXHATa CIPABEAJINBA CTOMHOCT.

PBKOBOICTBOTO cuWTa, Y€ MPHU CHIIECTBYBAIIUTE OOCTOSTENCTBA IIPEICTABEHHTE B OTYETa 3a
(I)I/IHHHCOBOTO CbCTOsIHHE OIICHKHW Ha (I)I/IHaHCOBI/ITC AKTHBU U IIaCUBHU Ca BB3MOXKHO Haﬁ-Ha}le)KZ[HH,
aJIeKBaTHH U JIOCTOBEPHH 32 IeINTe Ha (pMHAHCOBAaTa OTYETHOCT.

36. Ono0penue Ha PUHAHCOBHS OTYET

®unrancoBusaT otdeT KpM 31.12.2018 r./BritounTenHO CpaBHHATENHATA HH(POpMaIs/ € 0J00peH U
npuet oT CrBeTa Ha qupekTopute Ha 27.02.2019 .
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