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[oauLIeH PrHaHCoB OTYeT
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MAPUHA KEAN MEHVIKMBHT EOOA
QuHaHcos omyem
31 [JEKEMBPI 2018 2.

OtyeT 3a (PMHAHCOBOTO CbCTOSAHME

MNosicHeHuR 31.12.2018  31.12.2017
‘000 ne. ‘000 n..
AKTHBH
HeTeKywu akTHBH
MImMOTH, MaLMHK, CbopbXKeHUs U 0bopyaBaHe 5 367 404
HemartepuanHu aktueu 6 - -
OUHAHCOBM aKTVIBM 7 10 10
HeTekyLum akTveu 377 414
OTcpoyeHr aaHbLUM 11.1 21 21
398 435
Tekylwu akTusm
Marepuanu 8 593 706
Croku 9 349 354
TBbproeckv B3eMaHus-NpeioCTaBeHn aBaHcK 10 2995 2911
-8 M. 4. 83eMaHus Om C8bpP3aHU nuya 2780 2784
[laHbY4HYM B3eMaHus 11 10 10
[pyrv B3gMaHus 12 1325 693
Mapw 1 Napu4yHN eKBUBANEHTH 13 96 154
TexyLuu akT1em 5368 4828
O6wo akTUBM 66 5263

Waroteun:

28.03.2018

Saaepunc rnacHo oaunTo CKH aoKnag: ...k,
oy 0?.@4‘ &;)’y /Na

IMosicHeHusma om cmp.7 8o cmp.31 ca HepaadenHa Yyacm om 200UWHUS (huHaHCOBUA omyem.



MAPHUHA KEWIM MEHUDKMBHT EQOL
QuHaHco8 omyem
31 NEKEMBPU 2018 2.

OT4yeT 3a PMHAHCOBOTO

CbCTOAHUE
MosicHenus 31.12.2018 31.12.2017
‘000 ns. ‘000 nB.

CobcTBeH kanutan 14
CobcTaeH kanuTan 14.1 5 5
HepaanpepeneHa nevanba/saryba 14.2 352 107
Tekyla ne4anba/aaryba 14.3 98 245
O6wo cobcTBeH kanutan 455 357
Macuen

HeTeKyuiu nacueu 15

3aab/mKeHs KbM rHaHCOBK NPELNpUATMA 18.1 - -
Lpyr HETEKyLLM NacvBK 15.2 1320 873
06wo HeTekywn NnacuBu 1320 873
Tekywm nacusu

3aabIIKeHNS KbM QOCTaBYMULM W KIIMEHTU, B T.Y.: 16 3126 3493
- Monyy4eHu asaHcu om KueHmu 16.1 144 182
- KpamkocpoyHu 3a0b/IKeHUS KbM C8bP3aHU Nnuya 16.2 2621 2702
- 3a0b/MKEHUS KbM JOCTaBYNLM W KNNEHTY 16.3 347 369
[aHbyHY 3abIKEHMS 18 413 332
3agbrKkeHus KbM NepcoHana v OCUrypuTenHn MHCTUTYLMK 17 214 165
[pyr 3aabnxeHms 19 238 293
O6wo Tekywu nacusm 3991 4033
O6uwo nacuem 5311 4906

5263

PwKoBoguTen:

3aBEpU CBITACHO OAMTOPCK FOKNAR: .....c 0l e
oT (. vl . w(%y. D

lMosicHenusima om cmp.7 8o cmp.31 ca HepasdenHa Yyacm om 200ULLHUS (hUHaHCO8US omyem.



MAPUHA KEWIN MEHWKMBHT EOOL

QuHaHco8 omyem
31 [JEKEMBPH 2018 .

OtyeT 3a neyanbute v 3arybute u gpyr BceobxsaTeH JoXoa

Mpuxoau ot npoaax6u
B 1.4. npoaykums

B 1.4. cTOKM

B 1.4, ycnyri

B.1.u. gpyrv

CebecToitHocT Ha npopaxbute

Paaxoau 3a matepuanu

Pa3xoay 3a BBHLHM yCryru

Pa3xoay 3a amopT13auus

Pa3sxopau 3a nepcoHana

[pyru pasxogu

BanaxcoBa CTOMHOCT Ha NPOAanEeHUTE aKTMBH
3MeHeHue Ha 3anacute oT npoaykuma 1 Hi
OnepatueHa nevandal (3aryba)

®uHaHcoBM pasxoau
OuHaHCOBK NpUxoau
W3BbHpeaHn npuxoaun/pazxoam

lMpomeHr B cnpaBesnBaTa CTOMHOCT Ha UHB.MMOTU
Mevan6al (3aryba) npean gaHbUM

Pa3xoau 3a gaHbuy, OTCPONERM KOPN.AaHBUM
Meyan6al (3ary6a)

Hoxon Ha akums

06w roguweH eceofxBaTteH goxoa

Waroteun:

28.03.2018

3aBepun CbITTeg
OT

MNosicHeHue

31.12.2018  31.12.2017

‘000 ns.. ‘000 ne.

23 2136 3571
350 211

37 210

1638 1608

11 16542

(2015) (3132)

20 (333) (249)
21 (718) (1100)
(39) (63)

17 (308) (248)
(252) (11583)

19 (125) (169)
(240) (150)

121 439

(23) (155)

(-) (+)

98 284

(10) (39)

88 245

IoscreHusma om cmp.7 do cmp.31 ca HepazdesHa yacm om 200ULHUS CHUHAHCOBLSA OMYem.



MAPUHA KEAN MEHUIKMBHT EOCOL

DuHaHCco8 omyem
31 JEKEMBFM 2018 2.

OTyYeT 3a NPOMEHMUTE B COBCTBEHMS KanuTar

Beuuku cymu ca B ‘000 ne.

Canpo kbm 1 anyapu 2017T.
BceobxBsarteH poxof

peLku

Meyanba/3aryba

Apyr BceobxsateH A0X0A
Meyanba/aaryba oT NpeoLeHku
O6uwo BceobxBaTeH aoxoa
Crenku cuc cobeTBEHNUM
[Oveupenti 3a 2016 roguHa
06wo coenku cbC coBCTREHMLM

Cango kbm 31 gekemepu 2017 1.

Bewuku cymu ca B ‘000 ne.

Canpo kbm 1 AHyapu 2018,
BceobxeareH goxon

[pewxu

lokpueaHe Ha 3aryba OT MitH.roAUHM
Meyan6a/3aryba

[pyr sceobxeateH goxon
MNevyanba/saryba ot npeoueHkm
Obwo BceobxsateH goxon
Cpenku cbe cobcTBeHMUM
[usnaexTu 3a 2017 roauHa
O6wo caenku cuc cobeTBEeHNLM

28.03.2018
3aBeplr‘U1 CbrMacHO oguTOpCKA ,QOI(J'Ia,D.
oY O/ d4. W ( @

OcHoBeH  [pemuer Opyrv  Hatpynawa Obwo

KanuTan peseps pe3epsu neyanba/  kanutan
aaryba

5 0 0 107 112

245 245

5 352 357

OcHoBeH  [pemueH Opyrn  Harpynana Obwo

KanuTan peseps pe3epsu neyanba/  kanutan
3aryba

5 352 357

98 98

lMosicHexuama om cmp.7 0o cmp.31 ca HepasdenHa yacm om 200UWHUA (PUHEHCOBUS omyem.




MAPYHA KEAN MEHWIKMBHT EQOL

OuHaHco8 omyem
31 JEKEMBPU 2018 2.

OT4eT 3a napu4HKUTE NOTOLM

MosicHeHun

OnepaTvBHa gedHOCT

MOCTBNNEHNA QT KIMEHTH

MnalaHus KbM [OCTaBYULA

MnalaHus KbM NepcoHan u OCUrypUTENHK MHCTUTYLHMK
Mnawanms 3a paHbl

[lpyry nnatyaHus oT onepaTueHa AeHHOCT

HeTeH napuyeH NoTOK OT onepaTuBHa AEAHOCT

WHBECTMLMOHHA QEHHOCT
[Nokynka Ha AbnroTpanHK aKT1em
Mpogaxba Ha y4acTue B AbLUEPHO APYXECTBO

HeTeH napuyeH noToK OT UHBECTULIMOHHA fAeAHocT

®uHaHCOBa AeUHOCT

Monyyexwn 6aHkoBM 3aemu

Mnawaxna no 3aemi

MannateHu 3aLMKeHUA MO NU3MHTOBY JOTOBOPH
Mony4exu 3aemu

Mnawaxua Ha nuxeu

[pyr1 napuyHn noToUM OT PUHaHCOBA AeHHOCT
HeTeH napuyeH NOTOK OT (hMHAHCOBA AEMHOCT

HeTHa npomaHa B napu 1 napuyHN eKBUBaNEHTH
Mapu 1 Napu4HK EKBUBANEHTY B HA4ANOTO Ha roAMHaTa
3aryba oT BanyTHa NpeoLexka Ha NapuyHu CpeacTea
Mapu 1 napu4HK eKBUBaNeHTH B Kpas Ha Nepuoaa

WaroTeun:

28.03.2018

3asepun Cbrnackl o
ov 0/ .04. 104G .

31122018 31.12.2017
‘000 nB. ‘000 nB..
1475 1559

(1 086) (1089)
(424) (442)
(56) )

33 (238)

(58) (213)

() (1)

() (1)

() ()

0 ()

(58) (214)
154 368

96 154

lNosicHenusima om cmp.7 6o cmp. 31 ca Hepa3denHa Yacm om 200ULWHUS (huHaHCoBUS omyem.



MAPUHA KEAM MEHUIXKMBHT EOOL
@uHaHcos omyem
31 JEKEMBPH 2018 2.

[osicHeHus

1 OO0wa uHdopmauus

Opyxectsoto ,MapuHa Keiin Mexnmpxmbrt" EOOL e pervctpupao cernacHo T3 karo [pyxectso ¢
orpaHideHa otroBopHocT, OcHoBHata AerHOCT Ha [pyKecTsoTo e CBbp3aHa C ynpasnexue W
NOAOPBLXKKA Ha HEOBWKMMA MMOTW, OTOQEBaHE NOA HAEM Ha HEABVKWAMM WUMOTH, KOHCYNTAHTCKa M
NocpeaHUYecka AeiHoCT.

[pyXecTBOTO € pervcTpupaHo Kato [ipy»ecTBo ¢ OrpaH14eHa OTrOBOPHOCT U € BMKUCAHO B PErncTbpa
Ha TbprosckuTe apyxectsa npu Codwmvickw rpagckv ceg , no dupmeHo geno Ne 12083/2006 r.,
naptuoa Ne 109422, Tom 1476., per., cTp.: 149. Kogwbt no BYNICTAT e 175158218, Cepanuuieto u
aApecwT Ha ynpasnenue Ha [pyxecteoTo e — rp.Codwms, yn. Akcakos Ne 7a.

Ynpasuten Ha apyxecTsoTo e Hukonai PoceHoB XaHpxues.

2. OcHoBa 3a H3roTBsAHE Ha (OUHAHCOBHTE OTYETH

[lpyecTeoTO OpraHuavpa v OCLLUECTBABA TEKYLIOTO CYETOBOAHO OTYMTAHE B CHLOTBETCTBME C
M3UCKBAHMATA Ha 6BrapCcKoTO 3aKOHOAATENCTRO ~ CYETOBOAHO, AAHLYHO 1 THPIOBCKO.

®uHaHCOBNTE OTHETW Ha IPYKECTBOTO Ca M3rOTBEHU B CbOTBETCTBME ¢ MexayHapoaHuTe craHgapTy
3a (huHaHCoBU OTHETY, NpueTk o1 KomueusiTa Ha EBponelickus cbiod. Te BKMo4BaT MexayHapoaHuTe
cyeToBOAHM CTaHaapTy (International Accounting Standarts (IAS)), MexayHapogHuTe craHpapTv 3a
huHaHcosu otueTu (International Financial Reporting Standarts (IFRS) u TwrkysanusTa 3a TAXHOTO
npunaraxe (SIC - IFRS interpreations). MexayHapogHuTe CTaHAapTV 3a (MHAHCOBU OTHETH BKIKOYBAT
W NOCNeaBallMTe M3MEHEHWs ¥ [OMb/HEHUS Ha Te3n CTaHAapTM M TbIKYBaHMATA 33 TAXHOTO
npunaraHe, Kakto v BbaeluuTe CTaHAAPTM W ThbIKyBAHWUATA 32 TAXHOTO MpUnaraHe, M3roTBEHU OT
CbBETa N0 MeXAYHapoaHW C4eToBOAHM cTarnaapTk (International Accounting Standards Board (IASB)).

3. CpaBHuTenHu OaHHU

B HacTosluMA OTYET e NpeacTaBeHa cpaBHUTENHa MHOPMaLMs KbM NpeaxoaHua nepuog sa 2017
roguHa.

4. CyeroBopgHa nonuTHKa

4.1. OO0Omwm nmosoxenus

Ilpunarane Ha HOBM M DPEBM3HDAHM MEKAYHADOAHM CTAHAAPTH 32
¢unancoso otantane (MCPO)

A. Hpomerrr 8 MC®DO, Konro ca 3a ABAXKHTCAHH 32 IPHAArAHE 33
TeKyINAaTa FOAHHA

ApPYyXECTBOTO NPHAAra CAEAHHTE HOBH CTAHAAPTH, H3MEHEeHHA U pasacHeHua xvm MCOQO,
paspaborenn u nybankyBauu ot Cepera 1o MEXAYHAPOAHH CYETOBOAHHM CTAHAAPTH, KOMTO
uMaT eheKT BbPXY DUHAHCOBHA OTHET HA ApyXecTBOTO ¥ ca 3aABAKHTEAHH 32 IPHAATAHE OT
TOAHIIHHA EPHOA, 3artoysain Ha 1 suyapu 2018 r.

loscrenusima om cmp.7 do cmp.31 ca HepasdenHa yacm om 200ULHUA (PUHAHCOBUS OMYEm.



MAPYHA KEWI MEHWIDKMBHT EOO/
QuHaHcos omyem
31 [EKEMBPY 2018 .

MCC 1 ,Jlpeacrasse Ha ¢pumancoBu orTueTn” (MaMenen) — OmoBecTsBauus, B CHAa OT I
suyapu 2016 1., npuer ot EC

Tesu usmenenus ca gact or uaunuatusata Ha CMCC 32 moAoOpsABaHE Ha IIPEACTABAHETO H
OIOBECTABAHETO BBB (DUHAHCOBUTE OTHeTH. le usscHspar ykasaHusta 3 MCC 1 otnHocso
ChIuecTBeHOCT, 00ODIaBAHE, NPEACTABSHETO HA MEXAMEHH cHOpoBe, CTPyKTypara Ha
uHAHCOBATE OTHYETH ¥ ONOBECTABAHE HA CUETOBOAHATA ITOAHTHKA.

MCC 16 ,,Umoty, Manmus i ceopbxenus’ u MCC 38 ,,Hematepuasny aktusu’ (H3MEHEHN), B
cuna ot 1 gayapu 2016 r., npuetn ot EC

Tesn usmMeHEHHUA IMOACHABAT, Y€ HM3MOA3BAHETO HA METOAM 32 M3YMCAABAHE HA AMOPTH3AIMH,
GasMpaHu HA NPHXOAM, HE € IOAXOAALIO, Thi KATO IPHXOAMTE, TEHEPHPAHH OT ONPEACACH
AEMHOCT C ABATOTPAHHH MATEDHAAHM HMAM HEMaTEPHAAHH aKTHBM, HE OTpa3fBaT
M3[0A3BAHETO HA MKOHOMHMYECKHTE IIOA3H, KOUTO C€ OYAKBAT OT aKTHBUTE,

Toantnn nopobperns 2014 r. B cuaa ot 1 auyapu 2016 r., mpuern ot EC

Tesn naMeHeHMA 3aCATAT 4 CTAHAAPTA:

. MC®O 5 ,Hertexyum axTHBM, ABDIKAHM 32 [IPOARXDA, M IIPEYCTAHOBEHH ACHHOCTH
OTHOCHO METOAH HA OTIIHCBAHE;

. MC®O 7 ,,OCuHaHCcOBH MHCTPYMEHTH: OITOBECTABAHE  OTHOCHO AOTOBODH 32 YCAYTH;

MCC 19 ,,Aox04u Ha HaeTH AMHA" OTHOCHO AMCKOHTOBM ITIPOLIEHTH

. MCC 34 ,,Memanuuo (PHHAHCOBO OTUYMTAHE  OTHOCHO ONOBECTABAHE HA MHQOPMALHA.

Hsama apyru MC®O nap KPMCQO ThAKyBaHMA, KOMTO BCe OIUe He ca e(DEKTHBHM, KOHTO Ce
OYAKBA A2 MMAT CBLUIECTBEHO BB3AECTBHE BBHPXY APYHKECTBOTO.

b. Cmmiap:m[, HIMEHCHHA H PA3ACHCHHA, KOHTO BCE OL€ HC €3 BAC3AH B CHAA H HE C€
@mmr or HO-lUQHHH Aara OT,A’P}DKECTBDTO

MC®O 2 ,Ilramane na 0asata Ha aknuu” (u3MeHeH) B cuaa or 1 aayapu 2018 r., Bce
owe ue € npuer or EC

Vamenenuero moscumpa 623aTa 32 OUEHABAHE HA CAGAKH HA $a3aTa HA AKIMH, YPEXAAHH C
ITADUYHM CPEACTBA M uPe3 H3AABAHE HA MHCTPYMEHTH Ha COOCTBEHMS KAIIMTAA, KAKTO H
CHMETOBOAHOTO OTHYHMTAHE Ha HPOMEHH HA B".b.'aHﬂ.IPa}:KAEHHCTO oT HPEAOCTRBHHC Ha l'IaPH‘-IHH
CPEACTB2 B M3AABAHE HAa WHCTPYMEHTH Ha COOCTBEHMA KAITHUTAA.

MC®O 4 ,3acrpaxoraresnu Aorosopu” (u3menen) B cuaa ot 1 auyapu 2018 r., sce ome
He e npuer ot EC

INosicheHusima om cmp.7 60 cmp.31 ca HepasdenHa Yacm om 200UIHUS (DUHEHCO8US omyem.



MAPVHA KEWIN MEHWIDKMBHT EOOL
DuHaHcos omyem
31 QEKEMBPH 2018 e.

MC®O 9 ,,®unancosn uncTpymentn” B cuaa or 1 anyapn 2018 r., sce ome He e npuer
or EC

CoBeTsT MO MexAyHapoAHH cuetoBoanu crapapti (CMCC) msaase MCQO 9 ,,Punancosm
HHCTPYMEHTH ", KAaTO 3aBbPILKM CBOH IIPOEKT 32 3aMAHA Ha MCC 39 ,,@uHaHCOBH MHCTPYMEHTH:
npusHaBaHe u  onedssade”. HOBHAT CcTaHAapT BbBBEXAA 3HAYUTEAHHM IPOMEHH B
KAACH(PHKALIMATA ¥ OLEHABAHETO HA (PUHAHCOBM AKTHBM M HOB MOAEA HA OYaKBAHATA KPEAMTHA
saryba 3a obesuenka Ha dpuuancosu axtueu. MCOPO 9 BxAlOYBa m HOBO PBKOBOACTBO 32
OTYHMTAHE HAa XEAKHPaHETO. PbKOBOACTBOTO Ha ApPYHecTBOTO € BCe OlLie B NPOLEC Ha OLCHKA Ha
edexra na MCQO 9 pppxy PuHAHCOBHMA OTYET, HO BCE Olle HE € BHb3MOKHO A3 ITPEAOCTABU
KoAudecTBeHa nHpopmanna. Ha To3u etam caeannTe 06aacTi ca ¢ 0YaKkBaH eexT:

macmbnxauxm H OLEHABAHETO HA CbHHﬂHCOBHTB AKTHBH Ha APY)K&CTBOTO CAEABA Ad 6’bA’clT
TIPErA€AAHH Ha ©a23aTa Ha HOBHTE KPpHTEPHH, KOHUTO B3MMAaT IIOA BHHMAaHHE AOTOBOPDEHHTE
MapAYHH IMOTOLM 34 AKTHBUTE K Ou3nec MOAEAAR, ITO KOHTO Te ca VIIPaBAABAHM,

* obesuenxa Ha 0a3aTa Ha OYAKBAHATA 3aryba cAeABa A2 ObAe NPH3HATA OTHOCHO ThPIOBCKHTE
B3eMaHMA HA ApYXeCTBOTO M MHBECTMLMHMTE B AKTHBH, KAACH(DHUMPAHU KATO ABPHAHH 34
HpOAa}KGH. H ADPHAHH AO IIAACH, OCBEH aKO Te HE 61:,6,&'1' KA&CHCPHL[HP&HH II0 CIIPE,BCMHBEI
CTOMHOCT B ne4arbara uAu 3ary0aTa ChbrAaCHO HOBHTE KPUTEPHY;

* HHCTPYMEHTHTE Ha COOCTBEHMA KAIIMTAA HAMA A2 MOTAT A2 O'bAAT OLICHABAHHM IO cebecTOMHOCT
HAMAAEH2 CBC 3arybu or obesnenka. BMecTo TOBa BCHYXM Te3M HHBECTHLHH Ine ObAAT
OLIEHABAHH II0 CIpaBeaAmBa CToHHOCT. [IpoMeHHTe B crpaBeAAMBAaTA CTOMHOCT Ine ObAAT
NPEACTaBEHM B Tekymata mevanba uAn saryGa, ocsen ako APyKeCTBOTO He TH IPEACTaBS Ge3
Np2aBO HAa OTMAHA B ApyTHs BceobBxBaTeH A0XOA. ToBa Iie mMa epexT BHPXY HHBECTHLMATA HA
apyxecrsoro 3 XY OOA, axo Bce owue e npurexasana oT Apysxectsoro kbM 1 amyapu 2018 r.;

aKO ApyIKECTBOTO IIPOABAXABA Ad M3GMPA OLEHABAHETO HA ONpeAeAeny hHHAHCOBH MACHBH
IO CIPaBeAAMBA CTOMHOCT, IPOMEHMTE B CHPABEAAMBATA CTOMHOCT Ime GbAAT mpusHATH B
APYTHA BCEODXBATEH AOXOA AO CTENEHTA, AO KOSTO TE3W MPOMEHH Ce OTHACAT AO COBCTBEHHA

KPEAMTeH pHUCK Ha ApyrecTBoTO.

MC®O 9 ,,Punaucosu uncrpymenta” (usmenen) — Orunrane ma XCAKHPAHETO, B CHAA
ot 1 amyapu 2018 r., Bce ome e e npuer or EC

VlsMeHEHHATA BOAAT AO CHILIECTBEHA MPOMAHA B OTYHTAHETO HA XEAXKHDPAHETO, KOATO MTO3BOABA
Ha ADYKECTBATA Aa OTPA3ABAT TEXHHMTE ACHHOCTM BBB BPB3KA C YIPABACHHMETO HA PHUCKA ITO-
A06pe BpB PUHAHCOBHTE OTYETH.

MC®0O 10 ,Koncoamampaum ¢punancosn otuetn” u MCC 28 sHHBECTHIINE B
aCONMHPAHM NPEANPUATHA U ChBMECTHH NMPEAUPUATHA® (H3MEHEHM), AATATA HA BAM3AHC
B CHAA OINE HE € OIPEAEAEHA, BCe ome He ca npueru o1 EC

Tesn mamenenns ca B Pe3yATaT HA HECLOTBETCTBMETO MEKAY M3HCKBammata Ha MC®O 10 m
MCC 28 npu tpetnpanero Ha mpoaaxba HAM ANOPTHA BHOCKA HA AKTHBH MEXAY UHBECTHUTOPA M
ACOUMMPAHOTO NPEANPHATHE HMAH ChBMECTHOTO NpeAnpuaTie. BcaeAcTBue Ha Tesn maMenenus
Ce mpusHapa newaaba uAm 3ary6a B NbAEH pasMep, KOTATO CAGAKATA BKAIOHBA Omamec
HE3ABUCHMO AaAM OU3HECHT € OTAGAEH B ABLIEPHO mpeanpusartie. YacTuuma meuaaba mAam
3aryba ce NpM3HaBa, KOTATO CAEAKATA BKAXOUBA AKTHBM, KOUTO He IIPEACTABAABAT OHM3HEC, AOPH M
TE3M aKTHBH Aa Ca COBCTBEHOCT HA ABIUEPHO IIPEATIPUATHE.

IMosicrierusima om cmp.7 3o cmp.31 ca HepasdenHa yacm om 200UIHUA UHEHCOBUS omuyem.



MAPUHA KEAN MEHWIKMBHT EOOLQ
®uHaHcos omyem
31 JEKEMBPU 2018 2.

MC®O 10 ,Komcosmpmpauu c¢punancosn orgera”, MCP®O 12 ,Onosecrasane Ha
Ass0oBE yuacTua B Apyrm mpeaupustus” m MCC 28 ,Husecruumm B aconumpann
NPEANPHUATHA B CEBMECTHH npeAnpusTua’ — MIHBeCTHIHOHHM APY>KECTBA (usmeneun), B
caaa or 1 aayapu 2016 r., Bce ome me ca mpaetr ot EC

ViaMeHEHHAT2 M3ACHABAT [PHAATAaHETO HA MSKAIOYEHHMETO OTHOCHO KOHCOAMAAIMA 32
MHBECTUIIMOHHUTE APYKECTBA M TEXHHTE ABIUEPHM NpeAnpusTHA. M3KkArOHEHHETO OTHOCHO
M3TOTBAHETO HA KOHCOAMAMPAHM (DHHAHCOBM OTYETH BKM M 32 MEXAMHHU IIPEATIPUATUSA
MAi{Ky1, KOUTO CA ABILEPHH MPEATPHUATHA HA HHBECTHLIMOHHHU ADyxXecTsa. TO BaxHM, B CAydail Je
MHBECTHIIHOHHOTO APYeCTBO Malka OIIEHABA CBOHUTE ABLUEPHH MPEAIPHUATHA 110 CIPABEAAMBA
CTOMHOCT. MEXAMHHOTO NMPEANTPUATHE MAHMKA CAEABA A2 M3I'BAHHM M OCTAHAAHTE KPHTEPHUH

cpraacao MCOO 10.

MC®O 14 ,,Orcpouenn CMeTKM IPH peryAupanu neau” B cuaa or 1 smyapu 2016 r., Bce
ome He e npuet ot EC

MC®O 15 ,,IIpuxoau oT AOroBopu ¢ KauenTn” B cuaa ot 1 amyapm 2018 r., Bce ome He €
npuer ot EC

MC®O 15 ,,IIpuxoau oT AOroBopH ¢ KAueHTH” B craa ot 1 amyapu 2018 r., Bce ome ue e
npuet ot EC

MC®O 15 samens MCC 18 , IIpuxoan®, MCC 11 ,, Aorosopu 3a CTPOMTEACTBO™ U CBBP3aHH C
TAX Pa3fACHEHMA M BBBEKAA HOB MOAEA 3a IMPH3HABAHE HAa IIPUXOAMTe Ha 0a3aTa Ha KOHTPOA.
HoBuAaT craHAapT IPOMEHS IPABUAATA 32 ONMPEACASIHE AAAM IIPUXOAMTE Ca IPHU3HABAT KbM AAACH
MOMEHT HMAH IIPE3 AJAEH IEPHOA OT BPEME M BOAHM AO pasiuuMpfiBaHe H HOAODpABaHe Ha
omopecTaBaHuATa OTHOCHO npuxoaute. MCPO 15 e Gasupano Ha OCHOBEH IPHHIMI, KOHTO
M3HCKBA APY)KECTBOTO Aa IIPM3HAaBA NPHXOA IO HAYHMH, KOHTO OTpPasfBa IIPEXBbPAAHETO Ha
CTOKM HMAM IPEAOCTABAHETO Ha YCAYTH HA KAMEHTHTE M B PasMep, KOMTO OTpa3fiBa OYaKBAHOTO
BB3HATPAKAEHHE, KOETO APYKECTBOTO IIle ITOAYYH B 3aMAHA HA Te3H CTOKM HAM yCAYTH. Aorycka
Cé IO-PaHHOTO IIPHMAATAHE Ha CTAHAAPTA. ADyKecTBaTa CA€ABA A2 IIPHUAATAT CTAHAAPTA

PETPOCHEKTHBHO 32 BCEKH IIPEACTABEH IIPEAXOAEH IIEPHOA HAM PETPOCIEKTHBHO KaToO
KyMYAAQTHBHMAT €(DEKT OT TbPBOHAYAAHOTO IPU3HABAHE C€ OTPA3ABa B TEKYILMA IIEPHOA.

PBKOBOACTBOTO BB3HAMEDABA A2 MPHAOKH CTAaHAAPTA PETPOCHEKTHBHO, IIPH3HABAHKM
KyMyAQTUBHMA €(EKT OT IbPBOHAYAAHOTO INPHAAraHE HAa TO3M CTAHAAPT KATO NPOMAHA B
HAYZAHHTE CAAAA HA HepasIpeAeAeHaTa I1eyaAda KbM AATaTA H2 ITBPBOHAYAAHO IIPHAAraHe.
Cworaacuo Tosu meroa MCPO 15 me O6bAe DpHAOKEH CaMO KbM AOTOBOPH, KOHTO He Ca
mpukArounAr keM 1 guyapu 2018 r. PBKOBOACTBOTO € 3amowHAAO Aa OHeHABA edexTa OT
TIPHAATAHETO HA TO3M HOB CTAHAAPT M € IIPELIEHMAO, e CAEAHMTe 06AacTH 111e OBAAT 3aCErHATH:

* TbPBOHAYAAHHM PA3XOAM — CBIAACHO chbulecTByBammTe H3nckBaHuA Ha MCPO Tesm paszxoan ce
BKAFOUBAT B OLIEHKATA HA PE3YATATA OT AOTOBOPa. T'Bii KATO Té BBIHUKBAT OT AEHHOCTH, KOHUTO
ApYy#ecTBOTO U3BBPIIBA, 32 Ad H3ITPAHH AOTOBODA, 2 HE AUPEKTHO 34 IIPEAOCTABAHETO HA CTOKH
mAn yeayrd Ha kaventa, MCOO 15 me rm pasraexaa KaTO AOTOBODHHM 3aAbAeHuA. Tesm
Pa3sXOAM Ce H3KAFOYBAT OT OLIEHKATA HA PE3YATATa OT AOTOBOpPA M HE C€ OTPAIABAT BLPXY
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[PHU3HABAHETO Ha MPUXOAMTE. BMECTO TOBA Te3u Pa3xOAM Ce MPELEHABAT OTHOCHO BB3MOXKHOTO
MM KAIIMTAAM3HpPAHE CBIAACHO cneuupy9HATE KPHTEPHH Ha CTaHAApTa. AKO Te ce
KAIIMTAAM3UPAT, CbOTBETHUAT AKTUB C€ AMOPTH3HMPA IIOCAECABAILIO HA AHHeHH2 Dasa 3a OueHeHHA
MepHOA HA H3ITbAHEHHE HAa AOIOBOPA, IO KOMTO ca Bb3HMKHAAH. Ako ApyxectsoTo Oerue
npuaokuso MCPO 15 kbm AOrOBOPH, BAAMAHH Ha HAM npean 31 sexemspu 2016 r., mpuxoauTe
3a TOAMHATA 1IAxa A2 ce HamasaaT ¢ XXX AB., a pPasXOAMTe 32 ITEPCOHAA2 H PAa3XOAMTE 32
MaTepHaAM LUIXa A2 ce HaMaAAT cpoTBeTHO ¢ XXX AB. 1 XXX AB. 3a€AHO C aMOPTH3ALMATA Ha
KANWTAAMZAPAHUTE Pa3XOAHM 32 M3ITbAHEHME HA AOTOBOPA B pasmep Ha XXX AB., HAMAAEHHETO
HA PE3yATATa 32 TOAMHATA ¥ Ha obata cyma Ha axkTueuTte 61 6rao XXX AB. (IpeACTaBAABAHKM
cboTBeTHO X% 1 X%0).

AOTOBOpPH C HAKOAKO komroneHTa — MCDO 15 pbBexaa HOBH yKa3aHHA, KOUTO M3HCKBAT OT
ApyecTBOTO A2 OLEHM AAAM KOMIIOHEHTH B A2AEH AOTOBOPA MOTAT A2 ObAAT OTAeAeHM Ha
6asata Ha TAxXHaTa “‘OTAMuEMOCT . CTOKAa HMAM YCAyra € OTAHYHMMA, KO Ca M3I'bAHEHH M ABETE

YCADBHH:

~  KAMEHTDBT MMa M3TOAA OT CaMATA CTOKZ MAHM YCAYT2 MAH B KOMOMHALIMA C APYTM HAAMMHH
pecypcH, 1

—~  TA € “OTAEAHO pasrpaHH4nMa” (T.e. ADYKECTBOTO HE NPEAOCTABA 3HAYUTEAHH YCAYTH, 34 Ad
A METErpupa, MOAUHIIMPA HAK H3P2OOTBA IO TOPDHYUKA).

[NocaeaBamoTo Pa3snpeACACHHE Ha  AOTOBOPEHOTO DE3HATPAKACHHE KbBM  OTAEAEUTE
KOMIIOHEHTH € GQZHPQHO Ha TAXHATA OTHOCHTEAHO CaMOCTOATEAHA IpoAaXHa II€HA.
APY)KCC‘I'BOTO B MOMEHT4A € B NIPOIIEC HA IIPpEPATACKAAHE HA BCHYKH CBOH AOTOBOpPH, 34 Al
OLICEHH KAaK HOBHTE HM3HCKBAHHA LIe Cce OTpa3fAT Ha HA&HTHCPHL[HP&HETO Ha OTAHYHMMH CTOKH H
YCAYTH M HA PA3[IPDCACAEHHETO HA OGLLEOTO BB3HATPANKACHHE KbM TAX.

AOTOBOpH Ha 3ary0Da — CHrAACHO ChIeCTBYBAIUMTe M3uckBamus Ha MCPO korato e BeposTHO
Pa3sxOAMTE IO AAEH AOTOBOD A2 HAABHMIUAT OOILMTE MPHXOAM, OYaKBaHATA 3aryba ce mpH3HABa
He3a0aBHO B TexywaTa neanba mam 3ary6a. Korato ACTOBOPBT ce OTHACH AO H3TPAKAAHETO Ha
HAKOAKO AKTHBA, M3IPAKAAHETO HA BCEKM EAMH 2KTHB Ce€ TPETHPA 32 Ta3M LIEA KATO OTAEAEH
AOTOBOp, aKO KpHuTepuuTe 3a cermenTHpane ceraaceo MCC 11 “Aorosopu 3a ctponTeacTso” ca
U3I'bAHEHH.

MC®O 15 ne BrAIOUBA yKA32HUA KAK A2 Ce TPETHPAT CYETOBOAHO OBDEMEHSBALLE AOTOBOPH.
Taxmea Aorosopm caeapa Aa ce orumtar ceraacio MCC 37 “IIpoBusuu, yCAOBHH macHBH
yeaosun axtusn”. Ipenenkara Aaan caeABa Aa GbAe IPH3HATA IPOBUSHA Ce H3BBPIIBA HA HUBO
H2 OTACAHHA AOTOBOP M He C€ IIPHAAraT KPHTEPUH 32 CCIMEHTHpaHe. B peayATaT Ha ToBa, MOXe
A2 MM2 CAYYAH, B KOMTO IPU3HATH 3arybH IO AOTOBODM B IIPEAXOAHM HMEPHOAHM HAMA A2 GbAAT
npusHata cbraacio MCPO 15, Tt kaTo AOrOBOPBT KaTo mAAO peasmsupa mewanba. Korato
cpraacio MCOO 15 Apyxectsoto MOKe A2 KOMOMHHPa ABA HAM IIOBEYe AOTOBOPA, CKAIOYEHH
UPHOAM3HTEAHO IO EAHO I CHILO BPeMe, IPELEHKATA AAAN AOTOBOPST € Ha 3aryba ce HapbpIrBa
Ha 6a3a Ha koMbuHupanua Aorosop. 3arybure o Aorosopu csraacuo MCC 11 ce ouenssar na
Basara ma OGLIMTE PAa3IXOAM IIO AOTrOBOpA, BKAIOYBALNM HANPHMED DAasIpeAEAEHHTE OBIIN
Pa3XOAH nO mIrpaxaaHero. BB3MOXHO e TasH cyma Aa ObAe mo-ToAAMa OT cymata Ha
‘HeoTmMenmMHTE pasxoan’, ompeaeaeHm cbraacio MCC 37. Kwm 31 aexemspu 2016 r.
ApyxecTBOTO € HACHTH(HUHPAAO CaMO ABE TIPOBMSHH 32 3ary6u 1o obpemMeHsBaIIN AOTOBOPH B
pasmep ma XXX As. ADyXecTBOTO € B ITPOLIEC HA NPETASKAAHE HA BCHYKA CBOM AOTOBOPH €
KAMEHTH, 32 AA OLIEHU e(eKTa, KOHTO HOBHTE W3MCKBAHMSA L€ OKAKAT BBPXy NPHIHABAHETO U
OLEHABAHETO HA IPOBHU3HH 32 3ary6H IO 0GpeMEHABAIIN AOTOBOPH.
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MC®O 15 ,,ITpuxoan o1 AoroBopu ¢ KAenTH” (u3menen) B cuaa ot 1 anyapu 2018 r., sce
ome He e npuer o EC

Tesu n3MeHEeHHUS BKAIOYBAT YKa3aHHA 34 HACHTHC{)HHHP&H& Ha 33ABPAKEHHdA 32 M3ITBAHCHHME, 34
OTYHMTAHE HA AMIEH3H 324 HHTEAEKTYaAHA cODCTBEHOCT H 32 IpelcHKA AdAM CTapa BDBIIPOC 32

NPHELAIAA MAK aTeHT (BPYTHO HAM HETHO MPEACTABAHE Ha IIPHXOAMTE).

MC®O 16 ,,Auzunru” B cuaa or 1 sxyapu 2019 r., Bce ome ue e npuert o1 EC

Tosu cranaapT 3amens ykasauuara Ha MCC 17 u »bBexAa 3HAYMTEAHH NPOMEHH B OTYHTAHETO
HA AM3HHTH OCODEHO OT CTPaHa Ha AU3HHTOINOAYYATEAUTE.

Coraacao MCC 17 OT AH3MHTOIIOAYYATEAUTE CE M3UCKBALLIE A2 HAIIPABAT PA3TPAHUYEHUE MEKAY
(bunancos AnsuHT (Mpu3HaT B GaAaHCA) M ONEPATHBEH AMSHHI (IPH3HAT u3BbHOAAAHCOBO).
MC®O 16 u3ucKBa AH3UHTOIIOAYYATEANTE A2 IIPH3HABAT AMSHHIOBO 3aABAKEHHE, OTPa3ABALIO
BbACLLIATE AM3HHTOBY IAALLIAKHA, X ‘TIPABO 32 IOA3BAHE HA AKTHB' 32 MOYTH BCUYKH AM3UHTOBU

aorosopu. CMCC e BrArOYHA MPaBo HA 1360p 32 HAKOM KPATKOCPOUHH AMSHHIM M AM3HMHIM HA
MAAOIIEHHU  2KTHBH; TOBA H3KAKOYEHHE MOXKE Al ObAe NPUAOKEHO CAMO  OT
AH3HHTOIIOAYYATEAHTE.

CueToBOAHOTO OTYHUTAHE OT CTpaHa Ha AV3HHTOAATEAHNTE OCTABA IIOYTH tes IpoMAHA.

Coraacazo MCPO 16 32 AOTOBOp, KOHTO € HAM CbABDHA AH3HMHI, CE€ CUMTA AOTOBOP, KOHTO
MPEAOCTABA MPABOTO 32 KOHTPOA BBPXY IOA3BAHETO HA aKTHBA 32 OMPEAEAEH IEPHOA OT Bpeme
Cpelly Bh3HATPaAXMACHHC.

PBKOBOACTBOTO € B IIPOLIEC HA OLICHABAHE HA ecchTa OT IIPUAATAHETO Ha CTAHAZPTA, HO BCE OLLC
HEe MOXE A3 NIPEACTABH KOAHYECTBEHA HHcpopmaum;. CAeannTe AeHCTBMA Ca TPEAIIPHETH, 32 A2

ce ompeAeAn epexThT:

M3BBPIIBA CE IIbAEH IIPETACA HA BCHYKM AOTOBOPH, 34 A2 Ce IIPELEHH AAAU AOIBAHHTCAHH

AOTOBOPH HAMA2 A2 C& CUHMTAT 33 AM3HHIOBH AOTOBOPH ChIAacHO HoBaTa Aedpmmunus xa MCOO
16;
* peluaBa ce KOH YCAOBHA 32 IIPMAATAHE Aa Ce M3DepaT; HAM ITbAHO PETPOCHEKTHBHO MpHAAraHe
HAH YaCTHYHO PCTPOCHEKTT‘IBHO npﬂAaI‘aHe (KOETO O3HAaYaBa, Y€ CDABHUTCAHATA HHCbOPMa.L[HK
HaMa A2 ObAe mpomeHsHa). YaCTHYHOTO NPUAATAHE MTO3BOASNBA A4 HE CE MPELIEHABAT TEKYILUTE
AOTOBOPH AAAM CBABDHAT AM3HHT M ADYTH obAekuenus. PernenuneTo xoi noAxoa Aa ce usbepe e
BAXKHO, THil KATO HE MOXE Ad CE IPOMEHH BIIOCAEACTBHE;

MpeLeHABAT Ce€ HACTOSIUMTE OIIOBECTABAHMA OTHOCHO AOTOBOPH 32 (DHHAHCOB AM3MHI M
AOTOBODY 34 ONEPATHBEH AM3MHT, ThH KATO € BEPOATHO Te Aa ca Dasara 3a onmpeAeAdHe Ha CyMaTa
32 KAMTAAM3BHPAHE M A2 CTAHAT AKTUBY C IIPABO HA MIOA3BAHE

" OIIPpEAEAA CE KOE CHMETOBOAHO OIIPOCTABAHE € IIPHAQKHMO KbM AOTOBOPHTE 34 AM3HHT H AaAH
ie Ce M3II0A3BA IIPABOTO Ha OCBOGOKCAE.BRHC;

* PAasTAEKAAT CE M3HCKBAHMATA KbM cburecTsypawraTa VT cucreMa m A2AM HOBA CHCTeMa 34
OTYMTAHE HA AM3MHT € HeoOxoAMMa. ToBa ce OCHINECTBABA 3AE€AHO C NMPErA€A HA U3HCKBAHMATA
3a npuaarane Ha MCOO 15 u MCDO 9, 33 Aa ce H3BBPIUAT BCUYKM NPOMEHM B CHCTEMATa HA
ApyKeCTBOTO HaBEAHBH;

* IPENEHABAT CE AOITBAHHTECAHHUTE OIIOBECTABAHHA, KOMTO C€ M3HCKBAT.

MCC 7 ,,Otuern 3a napaunnTe noronu” (u3menen) B cuaa or 1 amyapm 2017 r., Bce ome
He e npuer ot EC

12
loscHenusma om cmp.7 80 cmp.31 ca HepasdenHa yacm om 200ULIHUSA (OUHaHCOBUS omyem.



MAPUHA KEAN MEHWIDKMBHT EOOL
QuHaHcog omyem
31 JEKEMBPY 2018 2.

Teszu MaMeHEHHS H3HCKBAT AOITBAHHTEAHO OMNOBECTABAHE, KOETO ILIE IMO3BOAM HA ITOA3ZBATCAMTEC
Ha CPHHQHCOBH OTYETH A2 OLIEHAT IIPOMEHHTE B 32ABACKEHHA, TPOMU3THYAIIN OT (bHHaHCOBﬂTa

AEHHOCT,

MCC 12 ,Aarbuu BBPXy A0X0Aa” (u3meHen) B cuaa ot 1 amyapu 2017 r., Bce ome He €
upuet or EC

4,2, Cpenku B yyXaecTpaHHa BanyTa

OTAENHUTE eNeMEHTV Ha (MHAHCOBMTE OTYETM Ha [IpyKEecTBOTO Ce OLEHSBaT BbB Banytara Ha
OCHOBHaTa MKOHOMUYECKa Cpeaa, B KOATO MPEAnpUATUETO U3BbPLIBA AENHOCTTA CU (‘yHKLMOHANHE
sanyTa’). PuHaHCoBUTE OT4YeTW Ha [pyxecTsoTo ca w3rotBeHu B Gwnrapcku nesa (ne). Tosa e
(hyHKLUMOHANHaTa BanyTa ¥ BanyTara Ha NpeacTaesHe Ha [IpyxecTsoTo.

Coenkute B YyXOECTPaHHa BanyTa Ce OTYMTAT NpU MbPBOHAYANHOTO WM MPU3HABaHE B OTYETHaTa
BanyTa Ha [lpyXecTBoTo No ocuumMantis oBMEHEH Kypc 3a AeHs Ha caenkara, (06sBeHus (DUKCUHT Ha
Bbnrapcka HapoaHa Gaxka). Mpuxoaute ¥ paaxopuTe OT KypCOBM Pasfvku, KOMTO Bb3HMKBAT Mpw
YPEXOaHETO Ha TEe3n COEMKU M NPEOLEHSBAHETO Ha NapuyYHUTE NO3MLMK B YyXaecTpaHHa BanyTa B
kpasi Ha nepuoja, ca otpasekn 8 OTyeTa 3a JoXoauTe.

BanyThuaT 6opg B Bonrapus e sbBedeH Ha 1 wnu 1997 r. B uanbnHeHWe Ha MpenopubkuTe Ha
MexayHapogHus BanyteH ®oHg (MB®) W mbpeoHauanHo CTOMHOCTTA Ha Obarapckus nes e
(uKCMpaHa KbM CTOWHOCTTA Ha repmaHckata mapka B cboTHowenue 1:1. Cnepn BbBexnaHeTo Ha
eBpoTo BwrrapckuaT nes be duKkcupaH KbM eBpOTO B ChoTHOWeHKe 1EUR = 1.95583 na.

43. Mpuxoam n pasxogu
MpuxoauTe BKNIOYBAT NPUXOAM OT Npoaaxba Ha roTosa NPOAYKUMA, CTOKM, YCNYri U APYrk NPOLaXOM.

MpuxopuTe ce OLeHABAT No CNpaBes vBa CTOMHOCT Ha NOMY4EHOTO MMM NOAMEXALLOTO Ha NonyyasaHe
nnaiiaxe unv BbaMe3fABaHe, Kato C8 OT4MTA CYMaTa Ha BCVYKW TPrOBCKY OTCTBIKY U KOMMHYECTBEHM
pabaty, HanpaseHn OT [IpyxecTsoto. Mpu 3amsHa Ha CXOAHW aKTUBM, KOWTO MMAT CXOOHA LieHa,
pasmAHaTa He Ce pasrnexaa Kato CAenka, KOATO reHepupa npuxogw. [puxogute ce npusHasar B
MOMEHTa Ha TAXHOTO peanuavpaHe, a pasxoguTte Ce HaYMCNABaT NpU CriassaHe Ha NPUHUMNG Ha
ChIMOCTABIUMOCT C Peanuanupanus npuxoa.

Mpyu npopax6a Ha CTOKM, roTOBa NPOAYKLMA NPUXOALT Ce NpKU3HaBa, KOrato Ca W3NbIHEHV CReAHUTE
yCNOBWS:
®  3HaYUTeNHUTE PUCKOBE M MON3W OT COBCTBEHOCTTA BbPXY CTOKUTE, rOTOBATA MPOAYKUMA Ca
NPEXBLPIIEHN BbPXY KynyBava;
® He e 3ana3eHo NPoAbIKaBALL0 Y4acTue B yNpaBneHVeTo Ha CTOKUTE, roToBaTa NPOAYKLMA
eheKTUBEH KOHTPOS BbPXY THX;
e Cymara Ha npuxoga Moxe aa 6bae HaaeXaHo OLeHeHa;
®  BEPOATHO € UKOHOMUHECKUTE M3roAw OT caenkara ga Gbaat nonyyeHy;
® HanpaBeHUTE Pasxogu Wnu Teau, KOUTO npeacTou Aa Gbiar HanpaseHW MOraT HaaexaHo aa
Oboar oUeHeHw,
® Hannuve Ha 3aBbpLUEH eTan OT CTPOMTENCTBOTO ([OTOBOPEH C KMMEHTA), KaKTO W nony4yasaHe
Ha CbOTBETHO YAOCTOBEPEHME 32 NON3BAHE;
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Kato oBoBileHre MOXEM [a KaxeM, Ye OCHOBHMAT MPUHLMN 3anerHan B CYETOBOAHATA MONUTUKa Ha
[PYXECTBOTO € CbMOCTABUMOCTTA Ha MPUXOAUTE C PA3XOAWTE. T.e. egpa cnep OKoH4yaTtenHata
[0CTaBKa Ha CTOKaTa, roToBaTa NpOoAYKLMA U U3BbPLUBAHE Ha BCHYKM pasxoagu 3a OKOMMNMEKTOBAHETO

UM, MpuxoauTe Lie Bbaat NpUsHaTK,

MPMXOABT, CBBLP3aH CLC GAEMNKA Mo NMPEAOCTaBAHe Ha ycnyry, Ce Mpu3Haea, Korato pesynTareT ot
CAenkaTa MoXe HafexaHo Aa e OLEeHM.

OﬂepaTMBHHTe pasxoau ce npusHaear B OtyeTa 3a goxoauTe B MOMEHTa Ha Non3BaHe Ha ycnyrata
MM KbM pgaTtata Ha THAXHOTO Bb3HWKBAHE. MonyYeHuTe AOMBMAEHTW, C W3KNIOYEHWEe Ha Te3n OT
WHBECTMLM B acOLMMpaHK ApYXecTsa, Ce npusHaeaT B MOMEHTa Ha TAXHOTO pasnpejenexue.

MpuxomuTe W pasxoguTe OT Onepauwu C YyKaecTpaHHa BanyTa Ce MpU3HaBar Tekylo mpu
M3BBPLUBAHETO Ha CAENKUTE W PeanMaUPaHETo Ha KYpcoBuMTe a3k OT TAX.

[PUXOAKTE OT TAKCH 1 KOMMCVICHHM Ca BbB BPb3ka ¢ 0Bu4aiiHaTa Ae HOCT Ha APYXECTBOTO.

MpuxoguTe OT NUXBU CE& MpU3HaBaT Ha NponopuuoHanHa Bpemesa 6a3a, ¢ U3NON3BaHe METoAa Ha
ecbekTuBHaTa nuxea.

Korato eqHO B3eMaHe € CbMHUTENHO, APYXEeCTBOTO Hamansea 6anaHcoBara My CTOAHOCT A0 Herosara
Bb3CTAHOBUMA CyMa — npepnonaraemus Gbdely napuueH NOTOK, AMUCKOHTUPaH C MbpBOHAavanHus
epekTVBEH NNXBEH NPOLEHT HA MHCTPYMEHTa — 1 NPOAbIIKaBa Aa Pasrbea AMCKOHTA KaTo MPUXOAV OT
NVXBH.

44. Pasxogu no zaemu

PaaxomuTe no 3aeM1 OCHOBHO NPEeSCTaBNABaT NIMXBY MO 3aeMuTe Ha [pyecTBOTO. BCUYK pasxoau no
33eM, BKIIOYWTENHO TE3W, KOWTO AMPEKTHO MoraT ga Dbgar OTHeceHW KbM 3aKynysaHeTo, Ha
0TroBapsly Ha YCNOBUATA akTUB, CE NPU3HABAT Kato pasxof 3a Nepuoaa, B KOUTO Ca Bb3HUKHANM Kato
yacT ot ,buHaHcosn pasxoau” B Otveta 3a foxoagute. B Otvet 3a nevanbure u sarybute u gpyrva
BCEOOXBATEH [OXO[ Ca OTUETEHW AONBAHUTENHO NnateHw GaHKOBK Takew, CBbP3aHK ¢ NpeforosapsHe
Ha 3aEMHI B3aUMOOTHOLLIEHMA.,

4.5. HemarepuanHu akTUBU

HemaTepuanHute aKkTUBM Ce OLEHsBAT MbpBOHA4anHo no cebectoitHoct. B criyyaute Ha
CaMOCTOSTENHO NpuaoBMBaHe TS € paBHa Ha NOKyMHaTa LeHa, KakTo M BCUYKM HeBb3CTaHOBMMM
[laHbLM W HanpaBeHuTe NPekv pPa3xoy BbB BPb3Ka C NOATOTOBKA Ha aKTMBa 3a excrnnoatays.

MocnepgalloTo OLUEHsBaHe ce M3BbpluBa MO LeHa Ha npuaobueaHe, HamaneHa C HaTpynaHute
amopTvaauum M 3arybu oT obesueHka. HanpaseHute obe3leHku Ce OTUMTaT KaTo Pasxof U ce
npu3HasaT B OT4eTa 3a AOX0AUTE 38 ChOTBETHUA NEPUOL.

Mocnepgallute pasxogwte, KOUTO Bb3HWKBAT BbB BPb3ka C HemarepuanHute axkTvuen cneg
MbpPBOHAYanHOTO npu3HaeaHe, Ce Npu3Haeat B Otyeta 3a pgoxoouTe B MEpuoAa Ha TAXHOTO
Bb3HMKBAHE, OCBEH aK0 WMa BEepOSTHOCT Te fa CMnOMOrHaT Ha aKkTuea Aa reHepupa noseye ot
MbpBOHaYanHo npeasuaeHUTe queuun MKOHOMWYECK 3roay 1 Korato Te3wn pasxoay Morat HagexagHo
pa bvaar OLEeHEeHW W OTHECEHW KbM akThBa. Axo Tean fape YCIOBMA Ca U3MbMHEHW, pasxoauTe ce
n06aBAT KbM CEHECTOMHOCTTA Ha aKTUBA.

AMOpTU3aLMATa € BKIIOHEHA B ‘Pa3xoau 3a amopTvaaums 1 obesieHka Ha HerHaHcoBm aKTmaK'.
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THProBCKMTE MapKy U NALEH3N Ce NoKkas3BaT Mo MCTopudecka Liera. Te uMaT orpaninieH noneaeH XMBoT
U Ce OTHacsT No cebecToMHOCT, HamaneHa ¢ HaTpynaHaTa aMopTv3aums.

[lpyecTBOTO V3BLPLIBA BHUMATENHE MPELEHKE, KOraTo Onpeaens Aanu KpUTepUUTE 3a MbpBOHAYEIHO
MPU3HaBaHe KaTo aKkTWB Ha pasxoauTe no paspaboTsaHeTo ca OunK CnaseHy. Mpeuexkata Ha
PbKOBOACTBOTO € Ba3npana Ha Lsnata Hanu4Ha VHpopMaLns Kb farara Ha banaHca. B gontnHeHue
BCUYKV IEMHOCTH, CBBP3aHM C paspaboTBaHeTo Ha HemaTepuaneH AbroTpaeH akTve, ce Habniopasar

W KOHTPONMPAT TEKYLLO OT PLKOBOACTBOTO.

VaBpaHuUaT npar Ha CbLUECTBEHOCT 3a HeMarepuankuTe AbnroTparku akTusm Ha [lpyxecTeoto e B
paamep Ha 700.00 n..

4.6.  VIMOTH, MaLMHK, CLOPBLXEHNA U 0BopyaBaHe

MOTUTE, MaLLMHITE, CHOPBXEHUATE M 0BOPYABAHETO Ce OLEHSBAT NbPBOHAYANHO N CeBECTOMHOCT,
BKMIOYBALLA LigHaTa Ha npuaobreaHe, KakTo 1 BCUMKW MPeKW Pasxoay 3a MPUBEXAAHETO Ha aKTvea B
paboTHO CHCTORHWE.

MocrensawoTo OLEHSBaHe CE W3BbpLBA Bb3 OCHOBA Ha LeHa Ha npupobusade, Hamanexa C
HaTpynaH1Te aMopTM3aLui 1 3arybu ot obesleHka. HanpaseHuTe 0BealeHKM ce OTUMATAT KaTo pasxon
v ce npuanasat B OTueTa 3a AOXOANTE 33 CHOTBETHWS NEPUOA,

MocnepBsalyy pasxoaym CBLPaaHN C ONPEaeneH akTuB OT UMOTH, MaLLMHKU, CbOPbXeHIUs U obopyasaHe,
ce npubaBAT KbM DOanaHcoBaTa CymMa Ha aKkTvBa, KOrato € BEpOATHO APYXKECTBOTO jAa vma
KOHOMMYECKM MON3W, HAABULIABALIM NMbPBOHAYANHO OLeHeHaTa eeKTMBHOCT Ha CbiUECTBYBALMS
akTve. BCwuku Opyrv nocrieasaluy pasxoau ce MpWUsHaBaT 3a pasxod 3a nepuopa, B KOWTO ca
HanpaseHu.

ﬂpy}KEGTBOTO € BbL3NpuUeno anTepHaTUBHWA NOAXoQ 3a nocnefjBaila OUEHKa Ha 3ema W Crpagn u
NPENOPBYUTENHWA 38 BCUHKK OCTaHan HeTekyLu matepualnHi akTuen.

Peaynratite OT M3BEXAAHETO HA HETEKYLLM aKTUBY CE OMPEAENAT KaTo Ce CbNOCTABAT NOCTbNNEHNATa
¢ banaHcoBaTa CTOMHOCT v Ce OTYATaT BbB (PUHAHCOBMA PE3YNTAT 3a nepuoaa.

Korato GanaHcoeara CTOMHOCT Ha AafieH HETekyLl akTiB e No-BUCOKa OT Bb3CTaHOBUMETA CTOWHOCT,
TO3W aKT1e ce 00e3LeHABa A0 HeroBaTa Bh3CcTaHOBIMa CTONHOCT.

AMOTW, MalwmHU, ChopbXeHus v obopyasaHe npuaobutv npu yenosusTa Ha (UHEHCOB NM3MH, ce
amopTvaupaT Ha basa Ha 04akBaHMs NOSIE3EH CPOK Ha FOAHOCT, OnpeaeneH NOCPeACTBOM CpaBHeH!e C
nonobHK akTUBK UNK Ha 6a3a CTOMHOCTTA Ha NU3VHIOBUA JOrOBOP, aKO HEroBUSAT CPOK @ NO-KPaTbK.

AMOpTH3aUMATE Ha WMOTW, MalUHY, CHOPBIKEHWA U oﬁopy,qsaﬂe CE Ha4yucnsea, KaTo ce M3noniea
NMHENAHWAT METO/ BbPXY OLIEHEHUA NONe3eH XUBOT Ha OTAENHUTE IPyNu akTUBK, KaKkTO cressa:

e Crpaau 25 ropuHu
o  MawwwHu 3,3 roguHu
e AsTOMOBKNM 4 roguHm

e CTonaHckn vHBeHTap 6,67 roauHu
e KomnioTpu 2 roaviHm1
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o [lpyru 6,67 roanHu

WaBpaHuaT npar Ha CbLLECTBEHOCT 3a UMOTH, MaLLINHY, COPbXEHUS 1 000pyABaHE Ha [lpyxecTsoTo €
B pasmep Ha 700.00 ..

PLKOBOACTBOTO npepasrnexga NonesHust KWBOT Ha amOpTU3MPYEMUTE aKTMBM B Kpas Ha BCEKM
otueTeH nepuog. Kem 31 gexemspu 2017 r. pbKOBOACTBOTO ONpeaens nonesHua XWBOT Ha akTMBUTE,
KOWTO MPEACTaBMABA OWAKBAHWAT CPOK Ha NomaeaHe Ha akTueute oT [ipyxectBoTo. HanaHcoBuTe
CTOVHOCTW Ha aKTMBWTE Ca aHanW3upaxu B noscHerue 5. [ledcTBUTENHUAT NONe3eH XKUBOT MOXe Aa ce
pasfiyaBa OT HanpaBeHaTa OLeHka nopagy TEXHUYECKO M MOpanHo uaxabsBaHe, NpeauMHo Ha

codTYEepHu NPOLYKTH 1 KOMMKTHPHC 0BOpyaBaHe.

4.7. TectoBe 3a 06e3LeHKa Ha HeMaTepHanHuTe akTMBH U KMOTH, MaLLUKHW,
CLOPbLXeHHUA U obopyaBaHe

Mpu uauncnaBaHe Ha obesuexkata [pyxecTsoTo fedvHupa Hai-Mankara pasrpaHuduma rpyna
aKkTmey, 3a KOWTO Morat [a 6b,D,aT onpeaeneHy CamoCTOATENHW Mapu4HW MOTOLM — ednHWLa,
reHepupaLLa napuyHM NoToUM. B pesynTar Ha ToBa HAKOM OT aKTUBUTE MOANEXAT Ha TECT 3a 00ealieHka
Ha uHavBKayanHa 6a3a, a apyrv Ha 6a3a eauHMLa, reHepupalLa NapyiHN NoToLM.,

Beuuky akTVBK M OuHALM, reHepupalLy napuiHK noToUM, ce TecTeat 3a obeaueHka, Korato cubutus
unu npomsHa B OOCTOSTENCTBA MHAMKMPAT, Ye TsAXHaTa OanaHcoBa CTOMHOCT MOXe fa He Gbpe

BbaCTaHoBeHa.

Korato Bb3cTaHoBMMaTa CTOAHOCT Ha [afeH aKTvB Unv eAWHWULA, reHepypaLLa NapyyHK NOTOLM, € Mo-
HUCKa OT CbOTBETHATa BanaHcoBa CTOMHOCT, NocreaHaTa cnedsa Aa Obae Hamanexa 4o pasmepa Ha
Bb3CTaHOBMMATA CTOMHOCT Ha akTisa. ToBa Hamanexue npefcTasnssa 3aryba or obesuerka. 3a ga
onpedeny Bb3CTaHOBWAMATAa CTOWHOCT, PBKOBOACTBOTO Ha [IPYMECTBOTO M34MCNSBA O4YaKBaHUTE
ObaeLuy napuyHu NoTouM 3a BCSKa eAMHULE, reHepupalLa NapuyHu NoTOLM, U ONPeaens NoaXOaALMS
AVCKOHTOB (haKTop C Len Kankynupaxe Ha HacTosluara CTOMHOCT Ha Teau napuuHy notoum. [aHure,
W3NON3BaHW Npu TecTBaHETO 3a 00eslieHka, ca NPSKO CBbP3aHN C NOCNEfHUs 0A0BPEH NPOrHO3eH
Blomket Ha [IpyKecTeOTO, KOPUrMpaH npy HeoBXOOUMOCT, 3a fa ObAae M3KMIOYEHO BIMSHUETO Ha
Gbhewn peopraHudaumm W 3HauutenHn nopobpeHus Ha akTveuTe. [IMCKOHTOBMTE (hakTopu Cce
ONpeaensT No OTABNHO 3a BCAKA e[HAa €ANHULA, reHepupaLLa Napy4Hu NOTOLM, U OTPA3ABAT PUCKOBUA
npocun, OLEHeH OT PbKOBOACTBOTO Ha [JpyKecTeoTo.

arybute ot obeaueHka Ha eauHNLLa, reHepypallia NapuYHU NOTOLM, Ce pasnpenensT B HamaneHue Ha
banaHcoBarta Cyma Ha aKTvBUTE OT TasW eavHuLa NPOMOPLMOHaNHO Ha BanaHcoBaTa UM CTOMHOCT.
PbKoBOACTBOTO Ha [IpyKeCTBOTO NpeLieHsBa NOCNeaBaL0 Aany ChLUeCTBYBAT MHAVKALMA 38 TOBA, Ye
3arybata oT obeaueHka, npuaHaTa B NPEAXOOHN TOANMHM, MOXE Beye Ja He ChluecTsysa WM ga e
HamaneHa. pusHata B MuHan nepuwopn obesleHka ce Bb3CTaHOBABA, ako Bb3CTaHOBUMATa CTOMHOCT
Ha euHMLaTa, reHepupalla napuyHn NOTOLM, HaJBuLWaRa HeliHaTa 6anaHcoBa CTOMHOCT.

48. ©OWHAHCOBM aKTUBH

DUHAHCOBWTE aKTWBM, BKNKOYBAT CMELHNTE KATErOPUA (PUHAHCOBU UHCTPYMEHTY:
o  KPEOUTU U B3EMaHMS;
®  VHBECTMLMM B AbLUEPHN APYKECTBE
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OUHaHCOBUTE aKTUBM Ce PA3NPenenaT KbM OTAEHUATE KAaTeropvy B 3aB1CUMOCT OT LigNTa, C KOATO Ca
npunoBuTy. KaTeropuaTa Ha faneH (DMHaHCOB MHCTPYMEHT Onpefens MeToaa My Ha OLeHsBaHe
[anu NPYXOQUTE W pasxoguTe ce oTpasssar B OTueTa 3a [OXOAWTE Wi AMPEKTHO B COBCTBEHNA

kanuTan Ha [IpyxecTeoTo.

Mpv MbpBOHAYanHo Mpu3HaBaHe Ha (MHEHCOB akTUB [IpyXecTsoTo o OugHABa Mo Cnpase/vea
CTOVMHOCT. PaaxoauTe no CAenkara, KouTo Morat Aa GbaaT OTHECeHW AMPeKTHO KbM npuaobueaneTo
WV U3AABAHETO Ha (PMHAHCOBMSA aKTUB, CE OTHACAT KbM CTOMHOCTTA Ha (DMHaHCOBMA akTB WM NacKs,
C M3KNIOYEHE Ha (DUHAHCOBHTE aKTUBY MM NaCvBM, OTYMTAH NO CMIPaBEABa CTOAHOCT B nevanbara

unu 3arybara.

OTNUCBaHETO Ha (DMHAHCOB aKTMB Ce W3BbPLWBa, Korato [pyxecTsoTo 3arybu KOHTPOS BBPXY
[IOrOBOPHUTE MpaBa, KOMTO CbCTaBnssaT (UHAHCOBMA aKTWB — T.e. KOrato ca u3Teknu npagara 3a
nony4aBaHe Ha MapuyHin NOTOLW, UK @ NpexXBbprieHa aHadumara YacT OT PUCKOBETe W usroauTe ot
coBcTeeHocTTa. TecToBe 3a 0be3lieHka ce M3BbpLUBAT KbM BCAKA AaTa Ha uarotesHe Ha banauca, 3a
[ia ce onpefen janu ca Hanuue ODeKTMBHM Aoka3aTencrsa 3a HanMuMeto Ha ofeaueHka Ha

KOHKDETHMA (DUHAHCOBM aKTWBM WINIA TPYNI (DUHAHCOBM aKTUBH.

TUXBEHUTE NNAWaHWs ¥ APYrM NapudHi NOTOLM, CBBP3aHM C NpUTEXaBaHeTo Ha (PUHaHCOBM
MHCTPYMEHTY, ce oTpassiear B OT4eTa 3a 4OXOAMUTE NpH MOMy4aBaHETO MM, HE3aBIUCHMO OT TOBA Kak ce
oLieHsiBa 6anaHcoBaTa CTOMHOCT Ha (hMHAHCOBMA aKTVB, 3a KOWTO Ce OTHACAT.

KpeauTite ¥ B3GMaHWATa Ca HELEpPUBATMBHM (PUHAHCOBIM WHCTDYMEHTU C (VKCUPaHM nnaljaHus,
KOUTO HE Ce ThPryBaT Ha aKTMBEH nasap. KpeauTwTte W B3eMaHnATa nocnessalo ce OueHasaT no
aMopTV3UpaHa CTOMHOCT KaTO Ce 13N0N3Ba METOALT Ha @(EKTMBHIS MAXBEH NPOLIEHT.

3HaYMK B3EeMaHUs ce TecTBaTt 3a obealeHka Mo OTAENHO, KOraTo Ca NPOCPOYEHN KbM Aartarta Ha
BanaHca WnK Korato CblLecTByBaT ODEKTMBHM AOKa3aTencTea, Ye KOHTPareHTLT HAMa Aa WU3MbiHK
3abIKEHUATa cy. Beuukyu Apyrv BaeMaHus ce TecTBarT 3a 0De3LeHka no rpyni, KoMTo Ce OnpenensT B
3@BMCUMOCT OT WHOYCTPMSTA ¥ PErvOHa Ha KOHTpareHTa, KakTo W OT [pYrv KPeAWTHM pUCKOBE, ako
CblUECTBYBAT TakMBa. B Toau cnyvai npoueHTbT Ha obeaueHkata ce onpenens Ha 6asata Ha
UCTOPUYECKN [aHHM OTHOCHO HENOraceHM 3afb/KEHUS Ha KOHTpareHTV 3a BCsAka MAeHTU(MLMpaHa
rpyna.

WHBECTUUMMTE B ObLUEPHUTE APYXecTBa ce otyutar no cebectonHoct. OTuUMTaT Ce KaTo ObpXaHW C
Lien npopaxba cuHaHcoBu akTmsk, cbrnacHo MCC 39 QPuHAHCOBM MHCTPYMEHTW: Mpu3HaBaHe W

oueHABaHe.

49. Marepuantu 3anacu

MaTepuanHute 3anacv BKIOYBAT MaTepuanu W rotosa npoaykuus. B ceBecroiHocTta Ha
MaTepuanHuTe 3anacyl ce BKMIOYBAT Pa3XOMuMTe MO 3aKynyBaHETO W APYri NPEkV pasxoay, CBbp3aaHu ¢
focTaskata um. GUHaHCOBUTE pasxoau He Ce BKIIOYBAT B CTOMHOCTTa Ha MatepuantuTe 3anack. Kum
Kpas Ha BCEKW OTUETEH NEepvoj MaTepuarnt1Te 3anacy ce OUeHsBaT no no-Huckara ot cebectoitHocTTa
WM U TRXHATa HETHA peanvayema CTonHocT. Cymara Ha Besika 06e3LeHka Ha MaTepuaniuTe aanacu oo
HeTHaTa UM peanuayema CTOMHOCT Ce Np13HaBa KaTo paaxof 3a nepuoga Ha obesueHkara.

HeTtHarta peanuayema CTOVMHOCT NpeacTaBnAea ovaksanara npogaxHa LieHa Ha matepuantnTe 3anac,
HamaneHa ¢ oYakBaHuTe pasxoau no npoaaxbara. B cryyai ye matepuanHute 3anacu ca dbunu seye
obesleHeHn N0 HETHATa UM peanuayema CTOMHOCT W B rocnedsall OTYeTeH Nepuof CE OKaxe, Ye
ycnosuaTa fosenu [0 obesueHkata He ca Beye Hanuue, TO Ce Bb3fpuema HOBaTa UM HeTHa
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peanuayema CToiHocT. Cymata Ha Bb3cTaHOBABaHETO Mowe Aa Obhe camo o pasmepa Ha
fanaHcosata CTOMHOCT Ha MaTepuankuTe 3amacu npegw obesueHkara. Cymata Ha 00patHO
Bb3CT2HOBSBAHE Ha CTOMHOCTTA Ha MaTepuanHUTe 3anacy Ce 0TYdTa Kato HamaneHue Ha pasxogure

3a Marepwanu 3a nepuoaa, B KOWTO Bb3HUKBA BbaCTAHOBABAHETO.

[pyXeCTBOTO Onpeaens pasxoauTe 3a MatepuanHi 3anack, Kato U3nonisa MeTofa CpedHo
npeterneHa CTOWHOCT.

Mpv npopax6a Ha MaTepuanHuTe 3anacy TsxHata banaHcoBa CTOMHOCT Ce Npu3Hasa Kato pasxoj B
Nepuoaa, B KOVTO € NpUaHaT CbOTBETHUAT NpUXoa,

4.10. [anbuu BBLPXY Aoxoaa

DUHAHCOBYMST peaynTaT Ha [pyXecTsoTo NOANEXU Ha obnaraHe ¢ KOpNopaTUBEH AaHbK, ChrA. Y. 92
oT 3aKkoHa 3a KOpnopaTMBHOTO NOJOX0AHO obnaraxe.

4.11. [lapu M napuy4HM eKBUBANEHTH

[IpyXecTBOTO OTYMTA KAaTO Mapy ¥ MapudHM EKBUBANEHTW HanuyHuTe napu B Opoit M napudHuTe
cpeactea no GaHKoBY CMETKM.

412. CobcTBeH KanuTan v nnawaHiua Ha QUBUOEHTH

OcHOBHMAT kanuTan Ha [pyxecTeoTo e u3usno BHeceH. HepasnpepeneHata nevanba Bkntousa
Tekywus uHaHcoB pesynTar, nocoded B OTYeTa 33 JOXOAMTE, KAKTO M HaTpynaHute nedantv u
HErnoKpWTK 3arybu OT MUHaNM roguHA,

4.13. leHcHOHHM 1 OpYrK 3aABLIMKEHUS KbM NEepcoHana

KpaTkoCpouHUTE 3aQb/KEHNS KbM MEPCOHana BKIKYBAT HaaHWLM, 3annaTii U coupanH OCUrypoBKK.
ApyxecTBoTO He e paspaboTeano M He npunara NnaHoBe 3a Bb3HArPaXAEeHW Ha CyXUTenuTe creg
HamyckaHe Wnu Apyri ObATOCPOYHN Bb3HAPAXKAEHMUS 1 NNAHOBE 3a Bb3HArPaXAEHUs Cnej HanyckaHe
unu noa hopmaTta Ha KOMNEHCALWMM C KLU, U ¢ AANOBE OT COBCTBEHIUA KanuTan.

414, ®wWHaHCOBM Nacueu

PUHAHCOBWTE NaCVBU BKNMIOYBAT G2HKOBYM 3aeMU, THPrOBCKM W APYrU 380bMKEHUA U 3a4b/MKeHUa no
(MHAHCOB NU3NHT.

OUHaHCOBUTE NacvBy Ce MpU3HaBaT TOraea, korato ChLUEecTByBa AOTOBOPHO 3aAbIIKEHWE 3a NnalaHe
Ha Mapu4Hu CyMi Wnv Apyr UHaHCOB aKTvB Ha Apyro npeanpuaTie. Bewukn pasxomy, CBbp3anm C
AXBK, Ce NPU3HaBaT KaTo MHaHCOBM pasxoam B OTueTa 3a AoxoauTe.

BaHkoBuTe 3aemu ca OTpasexu B BanaHca Ha ﬂpy}l{eCTBOTO, HETHO OT pasxoguTe Nno nony4yasaHeTo Ha
KpeauTa. PUHAHCOBW pasxoaM Kato npeMns, nnatiMa npyv ypexpase Ha gbnra Wunu OﬁpaTHOTD My
U3KynysaHe, W Npeku pasxoau no cpenkara ce oTHacaT B OTyera 3a AOXOAUTE Ha NpUHUMNA Ha
Ha4MUCNeHWeTo, Npu U3nonseaHe Ha MeToda Ha eeKTUBHMSA NUXBEH NPOUEHT U ce HpMﬁ&BF{T KbM
NPeHocHaTa CTOWHOCT Ha (MHAHCOBUS NacuB OO CTEMEHTa, B KOATO Te He ce ypexpaar KeM Kpas Ha
nepuoda, B KOUTO ca Bb3HUKHaNM.

TBDFOBCKMTE 33b/DKEHUA Ce NpU3HABaT MbPBOHAYAIHO NO HOMWHANHA CTOMHOCT U BNOCNeAcTBMe ce
OLEHsBAT MO amopTUapyemMa CTOMHOCT, HamarneHa ¢ nnawaHna no ypexnaHe Ha 3adb/MKEHMETO.
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4.15. MpoBu3um, yCNOBHK aKTUBU W YCNOBHW NacHBH

MpOBU3MMTE Ce MPU3HABAT, KOraTo MMa BEPORTHOCT CeralHi 3afbIKeHus B PEsynTar oT MiHanu
cbOUTUA A [OBESAT A0 MAXOAAL MOTOK HA PECYPCK OT [IpYXecTsoto v MOXe fa Objle HanpaseHa
HaOEKOHa OLEHKa Ha CyMaTa Ha 3afbImkeHUeTo. Bb3MOXHO € CPOYHOCTTA UMK CymaTa Ha U3XOAALUVA
Napu4eH NOTOK Aa He ca curypHy. CeralliHo 3abikenue ce NOPaxaa oT HanuuueTo Ha NpasHo UK
KOHCTPYKTVIBHO 3afb/IKEHWe BCMIBACTBME Ha MUHANM cuouTuA, MposuanuTe 3a NPECTPYKTypUpaHe ce
MPU3HaBaT Camo aKo € pa3paboTeH 1 npurnoxeH NOAPOGeH (opmaneH nnax 3a NpecTpyKTypupatxe uni
DLKOBOACTBOTO € OBSBUNMO OCHOBHWTE MOMEHTM Ha NnaHa 3a NMpecTpyKTypupaHe npen 3acerHarure
nuua. Nposuamv 3a GbaeLum 3arybu oT AeiHOCTTa He Ce NpuaHasar.

CymaTa, KOSTO Ce NpvaHasa KaTto NPOBM3Ws, Ce M3umcrnsea Ha Dasa Hai-HadexaHata OueHKka Ha
pasxoauTe, HEOBXOAVMM 3a ypexaaHe Ha CeralwHo 3aJbmkeHne KbM kpas Ha OT4ETHUS NepUoz, Kato
ChUIO TaKa Ce B3eMaT B NPeABMA PUCKOBETE W HECUTYPHOCTTA, BKIKOUUTEIHO CBBP3aHM ChC CerallHoTo
3agbmkenue. MPOBUIMIATE Ce AVCKOHTMPAT, KOraTo eeKTsT OT BpeMeBUTe pasrvki B CTOMHOCTTa Ha

NapuTe € 3Ha4nTeneH.

OBe3LLeTeHIs OT TPETH NMLA BbB BPb3Ka C A3AEHO 3afbMxeHue Ha [IpyXecTBOTO Ce NpusHasar KaTo
oTaeneH aktus. Toan akTue, obade, He MOXE 4a HAABWULABA CTOMHOCTTa Ha CLOTBETHATa NPOBMNA.

MpOBM3MMTE CE Npepa3rnexaar KbM Beska BanaHcoBa AaTa v CTOAHOCTTa UM Ce KOpUrupa, Taka ye Aa
oTpasu Hait-nobpara npubnuauTenHa oLeHka kM fatarta Ha banaHca. B cnyvauTe, B KOUTO Ce C4uTa,
4e & MarnKo BEpOSTHO fia Bb3HUKHE M3XOASLY MOTOK PEcypcy B Pe3ynTaT Ha Tekyllo 3afbikeHve,
TakoBa 3adb/DKEHME HE Ce npuaHasa. [PYXKeCTBOTO He npu3HaBa YCMOBHM aKTMBM, Tbi KaTo
MPM3HABaHETO MM MOXe Aa MMa 33 pesynTar NpuaHaBaHeTo Ha A0XOA, KOMTO MOXe HUKOra Aa He bbae

peanvanpax.
4.16. 3HauyMMn npelyeHKM Ha PLKOBOACTBOTO NpU NpunaraHe Ha c4eToBOAHaTa

NONUTHKA

3HauMmuTe NPELEeHKM Ha PbKOBOACTBOTO NpW NpunaraHeTo Ha CYETOBOAHWTE NOMUTUKM Ha
Jlpy*ecTBoTO, KOUTO OKa3BaT Halt-CblLECTBEHO BMUAHME BbPXY (PUHAHCOBUTE OTHETH, Ca ONWUCaHW Mo-
fony. OCHOBHUTE M3TOMHWLW HA HECUTYPHOCT NpW M3NON3IBAHETO Ha NPUONMIUTENHUTE CHETOBOAHM
OLIEHKM Ca OnuUCaHK B NosicHeHue 4.17.

4.17. HecurypHOCT Ha CYETOBOAKNTE NPUBTM3NTENHN OLIGHKH
MV M3rOTBAHETO Ha (PUHAHCOBUS OTYET PBKOBOACTBOTO MpaBy Pefula MpeanonoXeHns, OLeHKN 1
[IONYCKaHA OTHOCHO NPU3HABAHETO U OLIEHABAHETO Ha aKTMBM, NacvBy, MPUXOAV 1 Pasxoau.

[le/CTBATENHUTE PE3yNTaTh MOraT A4a Ce pasnuyasar OT NPeANoNoXeHUATA, OLEHKUTE U [ONYCKaHUATa
Ha PbKOBOACTBOTO W B PEAKM CNyyau CHLOTBETCTBAT HAMbMHO Ha MPefBapuUTEeNHO OLEHEeHUTe
peaynTaTu.

WHdopMaLms OTHOCHO CHLYECTBEHWTE NMPEANONONEHUA, OUEHKM M AONYCKaHWA, KOWUTO OKas3BaT Hail-
3HAUUTENHO BNUSHWE BBPXY MPU3HABAHETO M OLIGHSBAHETO HA aKTUBM, NAacvBU, MPUXOAM M Pa3Xoau e
npefcTasexa no-gony.

4.18.1, ObesueHka
3a 3aryba o1 0BeslLeHKa ce npu3Hasa cymaTa, ¢ koATo BanaHcosaTa CTOMHOCT Ha AAfEH aKTUB MI
@AVHULA, reHepUpaLLA NapKUYHK NOTOLY, NpeBuLIaBa BbICTAHOBUMATA UM CTOMHOCT. 3a Aa onpeaent
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Bb3CTaHOBMATa CTOMHOCT, PLKOBOACTBOTO Ha [IpYXECTBOTO M34MCTABA O4aKBaHUTE Obaely NapudHk
NOTOLY 3a BCAKA AMHIALR, reHepupaLLa napyyHu NoToLM, 1 onpeaens NoAXOAALMA AUCKOHTOB takrop
C LeNn KankynupaHe Ha Hactoswara CTOMHOCT Ha TesW NapudHu noTouu. Mpy W34ucnsBaHe Ha
OJaKBaHWTe GbAeluy NapuuHKM NOTOLM PHKOBOACTBOTO NpaBi MPEANONOXeHUs OTHOCHO GbaewmTe
6pyTHM neuanbu. Teau NPenNoNOXeHWA ca CBbp3aHM C Objelm cwbutna u obcrosTencrsa.
[leiCTBMTENHATE PE3yNTaTy MOraT /la Ce PasnuyaBat M Aa Hanoxat 3Ha4nTenHN KOPEeKLA B aKTmBuTe
Ha [Ipy*ecTBOTO Npe3 cnepsalyara oT4eTHa roguHa.

B roBeyeTo cnyyan ONPeAEnsHETO Ha NPUMOKMMUA OWCKOHTOB (haKTOp BKNIONYBA M3BBPLIBEHE Ha
MOAXOASLLM KOPEKLMMA Ha Na3apHIMA PUCK M Ha PUCKOBU haKTOPH, KOUTO Ca CNeUndudHK 3a 0TAenHUTe

aKTUBM.
4.18.2. OtcpoueHnTe [aHbLy BbpXy nevanbata ca OnpefeneHy, Kato ce npunara METoAbT Ha

3aObIKEHUATA, Ha 0a3a Ha BPEMEHHWTE DasnukiA NPOU3NA3alLM Mexay AaHbYHWTE OCHOBM Ha
aKTUBUTE W NACHBUTE 1 TeXHUTe BanaHcoBy CTOMHOCTY BbB (vHaHcoBns oT4eT. OTCPO4EHN AaHbLN
ofaue He Ce NpYaHaBaT ako MPOM3NM3aT OT MbPBOHAYANHOTO MPU3HABAHE Ha aKTUB Wnk nacue B
CAENKA pa3niuHa OT BuaHec KOMOMHaLIMA U KOSTO Ha AataTa Ha CAenkara He Ce 0TpadfBa HUTO Ha
CYETOBOAHATA, HUTO Ha obnaraemarta neyanba unu 3aryba. OTcpoueHUTe AaHbLY Ce OnpeaensT ypes
MPUNAraHeTo Ha Tean AaHbuHM CTaBKM U HOpMaTWBHA ypeaba, KouTO Ca B cuna MMM No CbLyecTso
BbBEAEHW B CUNa KbM fAaTtata Ha BanaHca v ce ovakBa Aa Gbhar npuroXeHu, Korato oTcpoueHuTe
[aHbYHW aKTUBK UK OTCROMEHUTE AaHbYHU NackBK CE NPOABAT C oﬁpaTHa cuna.

OTCpOYeHM [aHbuHI akTVBW CE Mpu3HaeaT A0 pa3Mepa, A0 KOMTO € BEpOATHO Aa ca Ha nuue
obnaraemu nevantv B Gbaelue, KOUTO Aa NO3BONABAT AaHbYHUTE BPEMEHHUTE pasnukn aa bvaar

W3NOMn3BaHM.
ChrnacHo AENCTBALLOTO 3aKOHOAATENCTBO nevanbute ce obnarat ¢ koprnopaTMBeH AaHbK B pasmep

10%. 3a M34McnaBaHe paamepa Ha OTCPOUEHUTE AaHbLM e non3sanHa craska 10% , koATo ce o4aksa Aa

@ BanuaHa npv 06paTHOTO NPOSBNEHKE.

3a M3uMCNABaHE Ha paamMepa Ha OTCPOUEeHNTE AaHbLM e npunoxeHa ctaska 10% nopapu nunca Ha
HafiexaHa MHOopMaLMA 3a NPEACTOALLYM NPOMEHYU Ha JaHBLYHUTE CTaBKM 33 KOPNIOPATMBHIAS AAHDK.

5. WmoTH, MalWuHK, CLOPBLXeHUA 1 oBopyaBare (MaTepuanHu aktuen)

BariaHcosara CTOMHOCT HA MMOTUTE, MallMHUTE, ChOpbXeHusiTa W obopyasaHeTo, moxe Aa bbae
NPpeacTaBeHa KakTo cnefsa:

CronaHcku Crpagn  Mawwmsuu  Tpavcnopthn  O6uio

WHBEHTap 1 obopynsaHe cpeacTea
ApYrM  MHBECT.
Mmotn
‘000 ns. ‘000 n.. ‘000 nB. ‘000 nB. ‘000 nB..
OT4eTHa CTOMHOCT
Canpo kbM 1 aHyapu 2017, 170 570 353 546 1639
Hoeonpugobuti akTueu 2 2 4
OTnuUcaHy akTuem 40 244 233 517
Canpgo kbm 31 nexkemspu
2017 r. 132 570 11 313 1126
AmopTH3auua
Cango koM 1 sHyapmn 2017 1. 156 164 346 487 1153

20
INosicHeHusima om cmp.7 do cmp.31 ca HepaadenHa yacm om 200UWHUS (PUHEHCOBUS omyem.



MAPUHA KEAM MEHWIDKMBHT ECOL
QuHaHco8 omyem
31 JEKEMBPI 2018 2.

OTtnmcanm akTveu 40 245 207 492
AmopTu3aums 9 23 4 25 61
Canpo kbm 31 fexemepy

2017 r. 125 187 105 305 722
lNpeoueHka Ha maTepuanHiuTe

aKTvBm

BanaHcoBa CTONHOCT KM

31 gexemapu 2017 r. 7 383 6 8 404

[ipyXecTBOTO MpUTEXasa HEMBWKMMO UMyWecTBo-2 Bp. crpagy. Te ca npupobutn ypes lokynko-
npopaxba o1 EgHonuqHus coBCTBEHUK Ha kanuTana. B crpapute ce noMeLyasar ThProBeku obextu -

CHex bap "AHTuka” 1 Muuapus “AxTuka" n Brpapus”.

6. HemaTepuannu gunroTpanHu aKTUBM

Hematepuanute akTveu Ha [lpyXecTeoTo BKMiouBaT npumobuty codryepi nuueHsn. banaxcosara
UM CTOMHOCT 3a TeKyuua OT4eTeH nepuog Moxe aa 61:,118 npepcraseHa no CnefHusA Ha4uH:

HemaTepuanHu akTuBu Nnuens Odwo
‘000 n.. ‘000 nB.
OTt4eTHa CTOMHOCT
Cango kbMm 1 sHyapm 2017 . 63 63
Hosonpugobutn akTmeu 0 0
Otnucanu aktusn
Canpo kem 31 gekemepun 2017 1. 63 63
AMopTH3aUuA 1 0be3leHKa
Canpo kbM 1 siHyapu 2017 1. 60 60
OTnucanm akTua
AmopTusauna 3 3
Canpo kem 31 pexkemspu 2017 1. 63 63
BanaHcoBa CTOMHOCT KbM
31 pexemBpu 2017 r. 0 0
74 ®UHAHCOBM aKTUBM - UHBECTULIMM B AbULEPHU APYXeCcTBa
[lpyXecTBoTO UMa CriejHUTE MHBECTULA B ObLIEPHN [PYXEeCTsa:
Wme Ha obLiepHOTO APYXKECTBO 31.12.2018 %  31.12.2017 %
yyacrue yvactue
‘000 nB. ‘000 n..
MapuHa Keitn Type EOO[ 10 100 10 100
Obuwo 10 100 10 100

Pewenvero Ha C[l Ha Wutepkanutan [Mporbpti OueenonmbHt AACWL, B kadectsoto my Ha
EnHonudeH cobeTeeHuk Ha kanutana Ha "Mapuna Kewn Type” EOQ[, 2a npogaxba Ha BCuyky gsnose
oT kanurana Ha “MapuHa Keitn Typc” EOO[l Ha “Mapura Keiin MenmpxmbHT" EQO[] e B3eTo Ha

loscHeHuama om cmp.7 6o cmp.31 ca Hepa3denHa yacm om 200UWHUA (DUHEHCO8UA Omyem.
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28.10.2009 r., a pewenweTo Ha Cf] Ha VKM, B ka4ecTsoTo My Ha EpHONMyeH CoBCTBEHNK Ha KanuTara
Ha “MapuHa Keiin MeHupxmeHT EOQO]], 3@ nokynkaTa Ha BCUMKM AANOBE € C JaTa 29.10.2009 .

[loroBOpBT 3a NpexabpAHe Ha [PYXECTBEHNTE Aanoee e nofnuca Ha 02.11.2008 r. v npomsHaTa Ha
EnHonuaHM COBCTBEHMK Ha KanuTana e oTpaseHa B TbproBckvs pervcrbp Ha 04.11.2009 r. ¢
grvceane Ne 20091104123740.

8 Martepuann

31.12.2018 31.12.2017

‘000 ns. ‘000 ne.
FOpUBO-CMa30H4HM 8 8
OcHoBHM MaTepuanv 558 692
Marepuanu CHek bap 5
Martepuanm Mulapwa 1 1
Marepuanu Bupapus - -
OBLLO: 572 706

OcHoBHMTE MaTepuany HOpMUPaT ChAbPKAHUETO HA NPOAYKTA Ha TpyZa MW UrpasT OCHOBHA PONA B
eKcnnoarauMoHHaTa AeiHocT. ToBa ca Matepuany C HUCHK CPOK Ha M3ronasaHe, KOMTO Ce Bnarar
QVDEKTHO B CTOWHOCTTA Ha TypucTudeckata ycnyra. ToBa ca cnanHo Benso, en.ypeau, CrbBaemu
BPEMEHHW Nnerna, nepaeta W 3aBecu 3a oBCnyxXBaHWTe anapTamMeHTW, Pe3epBHU YacTW MeTanHu
KOHTEiHepH 3a 0TNAABLM, XUTUEHHW MaTepyUani 1 ap.

9 Crokun
31.12.2018 31.12.2017
‘000 nB. ‘000 nB.
Croku Ha cknag-ob3asexnanqe 222 227
061 cknag-cToKM 122 122
Mnoa v 3eneHyyK
Cynepmapker 5 5
Boynutr 6ap
OBLO: 349 354

ApyXecTBOTO NOAABPKAE BUCOKC HUBO Ha CTOKM Ha cknad. Tosa e npeavuMHO 3akyneHo ob3asexnaqe —
mebenu, en.ypeaw, caHutapeH asHc. Cbluute CTOKM Ce peanvaupar uypes aupekTHa npogaxba Ha
knueHTUTE Ha ApyxecTeoTo. CTokuTe 8 CynepmapkeT v GoynuHr Bap ca npeauMHO XPaHUTENHU U ce
npopasar 6e3 aa Obae U3BbPLIBAHE kakeaTo U Aa buna obpaboTka,

Mpy U3NUCBAHETO Ha CTOKUTE Ce Npunara CPeAHONPETErneHUs METOZ - NPU HEro Ce U3YUCNABa CPeaHo
MpeTerneHa UeHa Ha CTOKWUTE B OTAENHUTE OTHETHM rpynu.
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10 TLproBcku B3eMaHWUs — NpeaocTaBeHH aBaHCH Ha AOCTaBYMLM

31.12.2018  31.12.2017
‘000 ns.. ‘000 ns.

BaemaHus 0T gocTaByvUm 3 2
B3eMaHua OT KNUeHTH 2992 2909
OBLO: 2995 2911

BaemaHusiTa OT AOCTABYMLY Ca (POpMMPaHW OT aBaHCOBW NpeBoav 3a ObAella A0CTaBKa Ha CTOKA U
ycnyrn . BagMakuaTa Ca ChC CTENEH Ha UINCKYEMOCT B PaMKUTe Ha efiHa TOAVHa. [IpyecTBoTO HaMa
OuaKBaHWUS [OCTABYMLMTE 3 HE M3MBLIHAT 3aAbIKEHUSTA CU CbINACcHO NPeABApUTENHO CKIIOYEHITE

[10r0BOPY.

B3eMaHWsiTa OT KNUEHTW Ca (hOpMMpaHi OT ckioueHu [loroBopu 3a ynpaernedue W nopapuxka v
MPEACTaBMTENCTBO HA HEABWKVMM WMOTA CbC COBCTBEHMUM M HEM3[BIKEHA BHOCKM NO TAX.
B3eMaHuATa Ca CbC CTEMNEH Ha U3UCKYEMOCT B paMKIATE Ha efiHa roauHa.

Bewdku ThProOBCKM W Apyrv B3emaHus Ha [IpyxecTBOTO ca npernefaHin OTHOCHO MHAMKAUWM 33
obeaueHKa.

B3eMaHUATa OT KNMEHTM MPELCTABMABAT HEMannaTeHW, OCTaHanu Abmxvumn kbm ‘MapuHa Kewn
MenuambHT" EOO/] Bb3HarpaxaeHns aa u3BbpLUeHW Yermyry.,

BanaHcoBaTa CTOMHOCT Ha ThPrOBCKUTE B3EMaHUS CE CYMTa 3a pa3ymHa npubnvanTenHa OLeHKa Ha
cnpaBseanvBaTa UM CTOMHOCT,

FonsMa 4acT oT B3emanusTa Ha OPYXKECTBOTO OT KMMEHTM, KOMTO ca C TeKyly XapakTep v CpoK Ha
u3mucKkyemocT 8 pamkvte Ha 180 Ao 360 aHu.

[IPYXecTBOTO HAMa OMaKBaHWA AbMKUMUTE OT KNMEHTM CpeacTsa Aa He Obpar nnateHu cbrnacHo
NpefBapuUTENHO CKMOYEHUTE JOrOBOPK.

BCWukM THproBCKM B3eMaHus ca ODeKT Ha kpeauTeH puck. PbKOBOACTBOTO Ha [ipyxecTsoto He
WABHTUMUMPE CNeuMdUUeH KPEAUTEH PUCK, Thi KATO TLPrOBCKUTE B3EMaHWs Ce CBbCTORT OT ronam
Bpoit oTAENHN KIMEHTU,

Bzemanus oT CBLP3aHu nuua

BaeMaHeTo Ha apyXecTBoTo oT MHTepkanutan Mpomsptv JueenonmbHT ALCWL e B pasmep Ha 2 780
xvnsan nesa obuwo. Cymata e (opmupaHa no [Jorosop 3a yripasieHue 1 NoAmpbLKKa Ha HEABMKUMU
UMoTH, cobeTeeHocT Ha MHTepkanwutan Mpombpty JueenonmbHT AACHLL,

BsemaneTo Ha apywectsoTo oT “Mapuxa Kein Type” EOOL e B pasmep Ha 72 xunaau nesa. To e
(hOpMUPAHO OT HErnaTeHu NPeAOCTaBEH YCAYMM Ha Typoneparop
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11 [laHb4HKW B3eMaHus

ABaHcosu BHocku 3KIMO
[AC 3a Bb3cTaHOBABEHE
OBLWO:

12 [pyru B3emaHus
BaeMaHws OT NoAoTHETHU N2
(apaHumm 1 ap.aebutopu
OBLWO:

13 Mapuynm cpegcrsa

31.12.2018  31.12.2017
‘000 ne. ‘000 ns.

10
10

17
74
91

31122018 31.12.2017

‘000 nB. ‘000 ns..
56

988 976

988 1055

MapuyHuTe CPEACTBa Ha APYKECTBOTO Ce CbxpaHsBsaT B Hakonko bankv — "CUBAHK" All, YHAKPEOUT
BYNBAHK Afl, MMPEOCEAHK AL v OBLWWHCKA BAHKA All. Mopaau cneuudmkara Ha npogaxobute n
KNWEHTCKaTa CTPYKTYpa, No-ronsiMata YacT OT CpeAcTBaTa ca BbB BanyTa (espo).

BankoBuTE CMETKM Ha [IpyKEeCTBOTO, C KOUTO TO Onepupa ca:

“Yuukpeaut Bynbank’ Al | Codus, nn."Ce.Hepens” Ne7 | BGO3UNCR70001502123586 | BGN
“Yuukpeaut bynbark" ALl | Codms, nn."Ce.Hepgens” Ne7 BGOBUNCR70001502123593 | GBP
"Yrukpeput Bynbank’ ALl | Codus, nn."Cs.Hepens" Ne7 | BG62UNCR70001502123591 | EUR
‘CYBAHK” All Cothus, yn."CnassHcka” Ne2 BG83BUIB98881095615700 BGN
‘CHBAHK" All Cocpma, yn."CnagsHcka” Ne2 BG65BUIBS8881495615700 EUR
‘MMPEOCBAHK" Al Codpms, byn."Burowwa” Ne3 BG15PIRB71721602845417 EUR
‘TIMPEOCEAHK" All Codwms, 6yn."Butowa” Ne3 BG15PIRB71721602845382 BGN
,ObwwuHcka barka” All Codwms, yn. ,Bpabua” Ne6 BG68SOMB91301052773501 | BGN
,Ob1wmHcka barka® All Codwms, yn. ,Bpabua” Ne6 BG50SOMB91301452773501 | EUR
JMHpecTbaHK" Codoms BG81I0RT80481020681600 BGN

MapuyHuTe cpeacTea BKMOYBAT CNEAHUTE KOMMOHEHTH:

Mapw4Hy cpepcTsa B Bpoit 1 B BaHKu:
- Bvnrapcku nesa
- eBpo

14. CoGcTBeH KanuTan

31.12.2018 31.12.2017
‘000 nB. ‘000 n..

96 154
84 143
12 11

MoscHerusma om cmp.7 8o cmp.31 ca HepazdesiHa yacm om 200UUIHUA (DUHEHCO8US Omyem.

24




MAPUHA KEWAT MEHUIKMBHT EOOL
QuHaHcos omyem

31 IEKEMBPU 2018 2.
14.1 OcHoBeH KanuTtan

[pyxectoto uma ocHoseH kanutan 5000 nB., kato 100% oT asnosete ca COBCTBEHOCT Ha
"WHTepkanutan nponbpTy ausenonmbHT” ACULL.

14.2Hepa3anpepneneHa neyanbalsaryba
HepaanpeeneHxara nevanba e B paamep Ha 715 .11, a HenokpuTara 3aryba e B paamep Ha 363 x.7B.

14.3 Tekywa nevanba

31.12.2018  31.12.2017
‘000 ns. ‘000 ns..

Tekywa nevyanGara/zaryba 98 245

15. Hetekywu nacueu

15.13aqBLnKEeHHUA KbM (PMHAHCOBH NPeAnpPUATUA

Kbu 31.12.2018, Apy»ecTBOTO HAMA B3€TH 3aeMu OT GaHKOBH MAK APYTH (DUHAHCOBH
HHCTHTYIIHH.

15.2[]pyru HeTeKylu nacuBn

31.12.2018 31.12.2017

‘000 ns. ‘000 nB.

MNpueneyenu cpeactea “Muaua”All - -
MpneneveHn cpeactea Linbanab - -
Mpuene4exn cpeacTea Ben npoaxexT 78 78
Maputa Keiin Umotu — Llecun 507 507
MNpuenevexn cpegctea Untepkanutan EOOL 107 107
Opyru 181 181
873 873

16. 3aabPKEHUA KbM 0OCTABYALMN U KITMEHTH

16.1 Mony4eHn aBaHCH OT KNUEHTH

[onyyeHUTe aBaHCK 0T KNMeHTM 0BLWO B paamep Ha 3 XMN.AB, ca (hOPMUPaHU OT KNMEHTU MO aBaHCH
3a [JOroBOp 3a NOAAPBXKA - 3 XUN.MB.

16.2 3agbLrmkeHun KbM CBLP3aHU NpeanpuATUA

3aabNKeHWA KbM CBBbP3aHmn nuua 31.12.2018  31.12.2017

‘000 ne. ‘000 ns.

WHTepkanutan npombptu AveenonmbHT ALICUL 2780 2702

MapuHa Keiin Typc EOO[ -

OBLLO: 2780 2702
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[IpyxectsoTo Abmkv Ha EpHONWdHMA COOCTBEHMK Ha  KanuTana “UHTepkanuTan [1pombpTH
[vesenonmbHT" ALICWL| 2 780 xwn. ne. no [orosop 3a ynpasneHie v noaapuxka Ha ThProseku U
YUNMLLHI oBekTn B komnneke “Mapuna Kein" 3a 2014, 2015 , 2016, 2017 1 2018 r. “Mapura Kein
MeHumxmbHT EOQ[ 1agbplisa ynpasneHneTo v NoaapbKKata Ha ThProBCKA W KWMLK obexTy,
cobcTBeHoCT Ha “VHTepkanutan Mporbptu AvsenonmeHT* ANCKL 1 npesexaa NpuxoauTe 0T TAX Mo
cMmeTkaTa Ha CobeTBeHMKa.

16.3 3agbNKEHNA KbM JOCTABYALM W KITMEHTH
31.12.2018 31.12.2017

‘000 ne. ‘000 ns.

EBH Bunrapus Enexrpopasnpenenexue Al 7 7
BexTeHepxau 000 157 157
ByneuHTpenn 1 23
Axeno# 2012 00 - -
Apyrv 182 182
347 369

17. 3agbLrKeHUs KbM NEPCOHanNa U OCUIyPUTRNHU UHCTUTYLIUK
33/IbIKEHNATA KbM NEPCOHANa 3a NEHCHM, 3ariaTh U HeU3Non3BaHin OTNYCKM, BKMK4eHy B banakca,

ce CbCTOAT OT CregHuTe CyMK.

31.12.2018  31.12.2017

‘000 nB. ‘000 ne.
3agbmkeHua 3a sannatu .
3abrKeHms 3a OCUrypoBKM 214 165
3aabrKeHus KbM nepcoHana i OCUrypUTenHU MHCTUTYLUM 214 155

Tekylwara 4acT OT 3afb/KeHWsTa KbM MepcoHana MpeAcTaBnsBarT 3afibIDKEHMA KbM HACTOALUM
CRyXuTenV Ha [IpyXecTBOTO, KOUTo cneasa Aa baat ypeaern npes 2019 r. CpepHOCIMCLYHNAT Bpoi
Ha nepcoHana 3a 2018 r. e 37 ayww.

18. [aHb4HKM 3aQBIKEHUS

3a[bMKeHUATa 3a AaHbuy, BKnlodeHn B Banaxca, ce dopmupat oT aanbuv no 3OAPI, Tekywo
HauucneHu Kbm m.12.2018 r.- 61 xun.ns., [1C 3a BHacsHe — 292 xun.nB., KONPONaTUBEeH AaHbk — 52
XUN. NB. W TYPUCTUHECKV AaHbk — 8 xun.ne.

31.12.2018  31.12.2017

‘000 ne. ‘000 nB.
[laHbYHY 3a0bIDKEHUA 413 332
OBLO: 413 332

19. BanaHcoBa CTOWHOCT Ha NpofiafieHuTe aKTUBU
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B cramusiTa ,BanaHcoBa CTOMHOCT Ha rpopadeHute aktusyu’ [IpyxecTBoTO OT4MTa GanaHcosata
CTOMHOCT Ha NPOAAAEHUTE CTOKW.

[pyxecteoto npunara kputepunte 8 MCC 18 3a npuaHasaHe Ha NpuXoA OT npopaxba Ha CTOKW M
B3eMa MOfl BHMMaHWE CbOTBETHOTO ykasaHue B AombnHeHueTo kom MCC 18.

MpuxopwTe o1 npofaxba Ha NPoayKUus ca opM1paHy OT ABa TbProBCKM obekTa, cobBCTBEHOCT Ha
[ipyxectBoTo- CHek 6ap v MiUapHs v TProgckaTa MM AEHHOCT & CBbP3aHa C M3xpaHBaHe Ha rocTv Ha
MpuxoguTe OT npojaxbara Ha CTOKM Ca (opMMpaHk OT npofaxute B 4 Tbproscku obexta-
CynepmapxeT, BoynuHr Bap, Mnoa 1 senexyyk v Cna bap.

[lpyXecTBoTO nonty4aga NpUXoAM ot npoaaxbata Ha KOMIIeKCHM YCnyrv Ha KIMEHT Ha TepUTOpUATa
Ha KOMMeKkca-cna npouenypy, 3abasnenns B Boynuur 3ana, Ckyoll, (UTHEC 3ana, KOSMETU4HM U
hpusbopcku yenyrv, sabasnexus 3a neua B 06ocobeH [leTcki LeHTBp. LpyxecTsoTO nony4asa
Mpuxoay no cunata Ha [Jorosopu 3a ynpasnexue 1 NOAAPLXKa 1 NDEACTABUTENCTBO , CKNIOHEHM Cbe
COBCTBEHNLM Ha HEABMKMUMU UMOTH.

MpuxoauUTe OT OPYrA M3TOMHUUM BKNKYBAT Bb3HarpaxpeHus no [orosopy 3a ChBMECTHA [IeMHOCT €
BbHWHA Qupma — “Teokom” EOO[. Mo cunata Ha Tesu [OrOBOPY CbBMECTHO CE eKkcnnoatvpar

Thprogokute obexTu  ‘BopeH Gap’. Tyk ca BKKOYEHM W MpMxoOv OT YCnyrd Mo eneKTpoHkM
pasnnaaHua ¢ KNveHTH Ha KOMMNekKca.

31.12.2018  31.12.2017

‘000 ns. ‘000 ns.
BanaHcoBa CTOMHOCT Ha NPOAaAeHUTE akTUBN 125 169
OBLWO: 125 169

20 Pa3xogu 3a maTepuanu

B crnepgaluara Tabnuua ca npeAcTaBeHu pasxoauTe 3a matepuani kbm 31.12.2018 roguna:

Bua pasxon Cyma Ha pa3xopa B Xun. Jis. % oT 061WuA pasmep Ha
pa3xoAuTe 3a MaTepuan

KaHuenapcku Matepuany 2 0,40

Matepuanv nog npara Ha 27 0,00

CT-CT

En.eHeprus 120 46,59

Matepuany 1 pesepBHU YacTu 313 20,88

3a fieviHocTTa

lMoumrcTBaLLM NpenapaTy 3 2,81

KoHcymaTuau 68 15,66

['Op1BO-CMa304HK 39 13,65

[pyrm - 0.00

06wo: 249 100%
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21 Pa3axonu 3a BbHWHK yCnyrn

B cneggaluara TabnuLa ca NpeAcTaseHy PasxouTe 3a BbHLHY yeryri kb 31 .12.2018 rogunHa:

Bwua paaxop Cyma Ha pa3xoga B Xun. ns. % oT obwua pasmep Ha
pasxoauTe 3a BLHWHK
yenyru
[aHblu, yenyri v Takcu 13 19,00
KOMWCHMOHHM 33 4,55
KOMYHMKaLIMOHHM YTy 69 1,45
ABOHaMEHTHM ycnyTy 46 2,36
MoaapbxKa 1 ynpaeneHue 423 46,82
CyeToBOAHM YCIYIM 4 0,36
Lpyrv BBHLLUHK yCnyr 3a 131 2545
[eiHocTTa
Obuwo: 718 100%

22.MonuTrka U Npoueaypy 3a ynpaBneHue Ha kanurana

Llenute Ha [lpyxecTBOTO BbB Bpb3Ka C ynpasneHne Ha Kkanurana ca:

° [ ocurypu cnocoBHOCTTa Ha [IpyecTBOTO fa NPOAbMXY 4@ CbIUECTBYBA KaTto [eicTBallo
npeanpuaTvie

o [ia OCUrypy afeksaTHa peHTabunHocT 3a EAHONMYHMA COBCTBEHMK KaTo Onpefens LieHara Ha
NPOAYKTUTE W yCNyruTe Cit B ChOTBETCTBME C HMBOTO Ha PUCKa.

[pyXecTBOTO yNpaenaBa CTPYKTYpaTa Ha kanuTana 1 npasy HeobXoavMuTe nonpasky B CbOTBETCTBME
C MPOMEHMTE B MKOHOMYUHECKaTa OBCTAHOBKA 11 PUCKOBITE XaPaKTEPMCTUKY Ha CHOTBETHUTE akTveu. 3a
[ NOAAbPKA WNK KOpWrpa kanuTanosara CTPYKTypa, [pyecTBoTo MOXe A4a NPOMeHW cymata Ha
OMBWOEHTUTE, M3NnallaHn Ha EfHonvuHus cobCTBeHWK W Aa npogafe aKktvew, 3a Aa Hamamu
3a[IbIMKEHATA CH.

23.Mevan6a or npogax6a Ha TeKyww 1N HeTeKyLWW aKTUBK

Mpuxoau oT npogaxom 31.12.2018  31.12.2017

‘000 ns. ‘000 n..
Ha roToBa npogykuus 350 211
Ha cToku 37 210
OT ynpagnexve 1 NOAAPBIKKA, HOLLYBK 1638 1608
[pyrv npuxoam 111 1542
O6uwo 2136 3571

MoscHeHusma om cmp.7 0o cmp.31 ca HepasdenHa Yacm om 200UWHUA PUHEHCOBUS omyem.
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MpvxoauTe oT npopaxba Ha rotoara NPOAYKUMS ca (opMipaHk OT npopaxba Ha xpaHa B 06exTH
AnTuKka, Muuapua. Mpuxogute 0T npojaxba Ha CTOKWA ca peanuaupaHn B obekt Cynepmapker.
MpuxoauTe OT yNpasnexue 1 nopapbXka ca oT WHTepkanutan MpomspTu [usenonmbHT AQCKL 1
KNWEHTY Ha APYXECTBOTO.

[lpyrvTe NpuXOAv NPeacTaBnsBaT OTMCaHI N0 AaBHOCT 3a[bIIKEHNA.

24.MonuTHKa 32 YIPaBNEHHE Ha PUCKOBETE, Ha KOUTO € H3noxeHo ipyXecTBoTo

24.1 YnpaBrieH1e Ha uHaHcoBuMa puck

OcblyecTBsBaliki OeMHOCTTa CH, [pyXecTBOTO € M3NOKEHO Ha MHOroobpasHi (puHaHCoBN
pUCKOBE: ra3apeH puCK (BKMKOYBALLY BanyTeH PUCK, LIEHOBM PUCK, JMXBEH PUCK), KPEAMTEH PHCK,
PVKBIAGEH PUCK M PUCK OT NpomsHa Ha GbaeluyTe napuqkm noToum. Nporpamara Ha [pyxecTsoTo 3a
LANOCTHO YPaBNEHHe Ha PUcka & CbCPEAoTOHEHa BbPXY HEMPEaBAANMOCTTa Ha (PMHAHCOBHUTE Nasaph
M “Ma 32 Len fia Hamanu eBeHTyalHUTe HebnaronpuaTHi eekTu BbpXy (PUHAHCOBWA Pe3ynTat Ha
[lpyxecTsoT0. [IpyECTBOTO KbM KpaA Ha OTYETHUA Nepuod He uanonssa AepHBaTMBHIA (hmHaHCOBM

WHCTPYMEHTH, 3@ Aa XeAkvpa OnpeaeneHin PUCKOBI EKCO3NLM.
[Ma3apeH puck
BanyTeH puck

[pyxecTBoTo pabotin B Bbnrapus 1 Thit kaTo GLArapckUAT Nes € ePeKTUBHO (UKCHPaH KbM EBPOTO,
TO © WINOXEHO HA BanyTeH pWCK, MPOVTMYAL| OT MOMyYeH 3aEMA W MOKYNKA Wav Npoaaxow,
[EHOMVHUDAH/ BBB BANyTH, PaanudHv OT nesa v espo. BanyTHuTe puckose ca Habniopasay
BHUMATENHO, C LIEN OCHrypsBaHeTO Ha e(EeKTUBHO YNPaBneHue Ha pucka.

LleHoBu puck

B ycroBMATa Ha MIKMIOUATENHO BUCOKA KOHKYpeHUMA Ha Bbnrapckus TypucTudecku nasap,
[IpyXeCTBOTO € M3NOXEHO Ha CLUECTBEH LIEHOBY PUCK M 3aTOBA BOAW aKTHUBHA NOMUTUKA 3a HEroBoTo
yrpaBneHve, KOSTO BKNIOUBA [BE HANPABMEHWs — OrpaHivaBaHe Ha pasxomuTe W yBenvyasaHe Ha
MPYXOQWTE Ype3 PaslLMpABaHe aCOPTUMEHTA Ha NPeAnaraHuTe yenyru u Hamanseaxe Ha LexuTe.

Ha mbpeo MACTO [pyXECTBOTO Ce CTPeMM KbM MakcUManHo orpaHiyasaHe Ha (UKCUpaHuTe pasxoau,
KAKTO 11 CTPUKTEH KOHTPOM BbPXY NPOMEHIMBITE Pasxopy (B T.. aKTWBHO ynpasnenue Ha bpos Ha
3aeTUTe Npe3 CLOTBEHUTE CE30HM Ha TOAMHATA M Ha pasxoauTe 3a 3annatu). C Uen KoMneHcupaxe
MOBULIABAHETO HA PEXUAHITE PA3XOAM B KOMNMEKCA (OCHOBHO OT MO-BICOKUTE LieHU Ha KOMYHamnHuTe
yonyrv), [IDYXeCTBOTO € B3en0 pelleHve 3a YBENWYaBaHe Ha TakcaTa 3a noAabpxka, sannalyaqa ot
COBCTBEHMLMTE Ha anapTameHTy B komnnexca. C Uen no - rofsma lTMNK3auvs Ha akTMBuTe Ha
[IpyXecTBOTO, YacT OT ThprogckuTe 0BEKTH B KOMNMNeEKCa Ca 0TAaneHM 3a YNpaBneHue Ha Thproscki
BEPUMYA, KOUTO Npeanarar BUCOKOKAYECTBEHM KpaitHin NPOAYKTY. [IpyXecTBOTO e CKIlo4Mo A0T0BOp C
TPETO NALE 33 CLBMECTHa AEVHOCT N0 MEeHaXVPaHe Ha NNnaxa npej KOMNMeKca, KOeTo Lue orpaHn-u
[OMbAHUTENHIATE Pa3xoay Mo NOABPLXKKA Ha NNaxHaTa veuLa, [py«ecTBOTO BOAW AMHaMM4Ha LUeHoBa
NOMWTUKA B 33BUCHMMOCT OT 3aMbfHAEMOCTTa HA BaKaHUWOHHUA KOMMMEKC Npes CbOTBETHUTE
TYPUCTMYECKM CE30HA, KaTo ce CTpemu Aa nodobpssa pabotara cbC CBOUTE AOCTABYMUA W
NOAAOCTaBHMLN.

C Lien NocTUraHe Ha Mo-roNsAMa NPOTHO3MPYEMOCT Ha MPUXOMUTE, KAaKTO ¥ ONTMMU3ALMA Ha aKTUBUTE U
nepcoHana, [lpyxecTsoTo paboTiA aKTMBHO 3a OpraHMavpaHe Ha MpoABM OT KOH(epeHTeH Tun. Tosa e
YaCT OT MepKuTe Ha [IpyXecTBOTO B Ka4eCTBOTO My anapTaMeHTEH KOMMMEKC 3a KOMMeHcupaHe Ha
KOHKYPEHTHUTE MPEaUMCTEA, KOWTO MMaT TPafULVMOHHMTE XOTenu paBoTewy C Typorepatopu u
pasyUTaLLy Ha N0 - FONAMa PUTMUYHOCT Y NPOTHO3MPYEMOCT Ha NPUXOANTE.
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MonuTukara, KosTo [IpyXecTBOTO BO4M 3a MOBMIWABAHE HA NPUXOAWTe OT MpefocTasAHe Ha
TYPUCTUYECKM YOIV BKMKHBA: HaMansBaHe Ha LiGHWTE; npoBexaaHe Ha akTWBHA MapkervHrosa
CTpaTerMa W MpeanaraHe Ha HOLIYBKM Ha LEHOBW PaBHML, KOWTO Ca No-aTpakTMBHW OT Te3U Ha
XOTEMMTE B Halt-CEPUO3HMA KOHKYPEHT Ha Ebrapckiis TypucTiyecky nasap — Typuus, pasiumpsBare Ha
acopTMMEHTa Ha MpepnarakuTe YCIyTM W noBUWABAHE HA Ka4eCTBOTO; MpoBeXAaHe Ha LEHOBO
arpeciBHa NonuTMKa CrIPAMO 3aBEfIeHUATa M3BbH KOMIIEKCA C LIEN 3a/ibpXaHe Ha KNMeHTUTE BuTpe B
komnexca (Hanpvmep upea WaaBaHeTo Ha ‘cash KapTu’, KOUTO OT eAHa CTpaHa AaBaT Bb3MOKHOCT
KNMEHTMTE Aa NON3BaT LieHOBY OTCTBIKK, & OT Apyra cTpaHa — nofobpseat (uHaHcoBara OTHETHOCT U
HaMmansBaT pasxofuTe, CBbp3aHu C A0KYMEHT000pOTa).

[vxseH puck

Toit kato [IpYXecTBOTO He MpUTEXaBa 3HAYUTENHO KOMMYeCTBO NUXBOHOCHM aKTMBM, AOXOABT W
OnepaTUBHITE NapuyHU MOTOLM HEe Ca 3aCerHaty B 3HayuTenHa cTeneH OT MPOMEHUTE Ha na3aphiTe
NVXBEHW HUBA.

[MXBEHUST pUCK 3a [lpyXECTBOTO Bb3HWKBA OT MOMyYeHUTE 3aeMU. 3aeMuTe C Mnasaly NMXBEHN
MPOLEHTY ManaraT [JpyXecTsoTO Ha NUXBEH PUCK, CBbP3aH C uameHeHne Ha ObaelTe napudHuTe
noTouy. 3aemuTe ¢ (UKCMpaHy NYXBEHN NPOLIBHTY uanarar [|pyXecTsoTO Ha MMXBEH PUCK, CBbp3aH C
konebaxus npu BbAeLL onpeaensHe Ha CNPaBeAnvByY CTOAHOCTH.

Monutukata Ha [ipyKecTBOTO @ f4a CKMIoYBa [I0rOBOPY 32 33eM MDY NXBEH MPOLIEHT, (UKCUPaH KbM
nasapHus, Hanpumep EURIBOR, 1 ekcnosuuuiTe e CNeasT perynapHo.

KpedumeH puck

KpeawTHUAT PUCK NPOMANK3a OT NapH ¥ NapuiH1 EKBUBANEHTH, EPUBATUBHI (OMHAHCOBN MHCTPYMEHTH
W OEnoauTv B GaHKM W APYrv (DMHAHCOBM WMHCTUTYLIMM, CHLUO KSKTO W OT KDEAUTHU eKCnosuuumn Ha
THPrOBUM Ha eapo ¥ [peBHO, BKMIOWMTENHO HewannaTesy B3eMaHWs W [OTOBOPEHW CTONAHCKM
onepauy. 3a 6aHky ¥ ApyriA (IMHAHCOBU MHCTUTYLMK, C& NPUEMaT Camo He3aBCMO OLEHeHM Nniua ¢
BUCOK KpEAWUTEH peiTuHr. Mpn OCHLLECTBABAHE Ha NPOAAXOM Ha CTOKW W yCnyri 1 npeAocTasaHe Ha
KpeauTy Ha KiveHT, [Ipy)ecTBOTO aKLEHTMPa BbpXY KpeaUTHaTa penyTauna Ha KOHTPareHTuTe.

JlukgudeH puck

MpeanasnueoToO yNpaBneHWe Ha TNMKBMOHUA PUCK Npeanonara mMoaabpxaHe Ha AOCTATHYHO
KOMMYECTBO NapuyHY CPEACTBA M MMKBUOHM LEHHU KHUXA, KAKTO M BBH3MOXKHOCTY 33 [OMbIHUTENHO
(UHaHCHPaHE C KpEeaWTV W 3a 3aKpVBaHe Ha NasapHy mosuumu. Mopaan AuHaMmMyHaTa npupopa Ha
OCHOBHMTE TUnoBe BuaHec, OuHaHcoBMS OTAEN Ha [pYXecTeOTO MMa 3a Lien Aa NocTUrHe rbBKaBoCT
BbB (DVHAHCUPaHETO, KaTo NOAABPKA AOCTATbYHO HEU3MON3BaH PA3PELLEHM KDEANTHY NUHUK.

25.CuOuTHA cnen aaTata Ha Oanaxca

Kbm garata Ha CbCTaBAHE Ha OTYETa He Ca Bb3HMKHANM Kopurupaly CbOWTMA UMK 3Ha4UTenHM
HeKopurupawm cebuTis .
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