3aropa ®uEmrmect AA
Memxanemn rmaECOBY OTYETH KbM 31 AexemBpr 2018 roamma
BCH'IKH CYMI Ca H3PA3CHH B XFA.AB., OCBEH KO H3PHTHO HE ¢ yKA3aHO APYro

HNOACHEHUS KBEM PUHAHCOBUTE OTYETH
1. O6ma uH(popManus

“3aropa ®unnHBeCcT? AJl (Wapwuano mo-HaTaTEK ome “ApyxecTBoTo”) e aKIOHOHEPHO  IpY:KecTBO,
PETHCTPHpaHO 1o THProBekus 3akoH B ATeHmms 1o BMcBaHmMATa nox Ne 123017547 . Cenmamumero u apecsT
Ha YTIpaBNieHHe Ha APYKeCTBOTO ca: Ip. Crapa 3aropa, Gy Pyckn Ne 26.

AOTOBOpH Ha paGoTHHIHUTE K ciryxurenure. Ot 16.05.2014r e NPOMCHEHa H HKOHOMHYECKAaTa HeHHOCT Ha
HpyxectroTo: PEKOHCTPYKIHSA, MONepHU3aLHS, HOKymko- mpozax06a, oTaBaHe mox Haem u YHIpasieHue Ha
HENBHIKMMH UMOTH, KaKTO U BCIKA ApYra neHHOCT, He3aGpaHeHa OT 3aKOH.

C pemenwe Ha 06moto cp0Opanue ma aKuuonepute ot 30.01.2017 r. e cMenen OCHOBHHSA NPeAMET Ha AeiHOCT
KaKTo cnes;Ba: TEProBEA, THProBcko TIPE/ICTABUTENICTBO, HOCPEAHAYECTRO, Ar¢HICTBO HAa MECTHH W
IYXNeCTPaHHH JIUIA B CTpaHATa H 9yKOHHa, OTNABaHe HA MBIKHAME 7 HENABIKAMY HMOTH, CEPBU3HH YCIIYTH,
KaKTO M BCAKa Apyra AEHHOCT, KOATO He HPOTHBOPEYH HA HOPMATHBEH AKT .

HpyxecTBoTO € ¢ C€IHOCTENIEHAA CHCTEMA Ha ynpaBnenue — CrBer Ha AUPEKTOPHTE, CHCTOSII Ce OT TpuMa
ICHOBE, C MAHNAT OT 5 TOMHH, B CIIETHHA CHCTAB:

0 MBan Kupunos Trnoep — Ipencenaren na Coeeta na JUPEKTOpHTE
o lannenr Mupuer Mupuer — Ynen nva Coeeta Ha JHPEKTOPHTE
0 Ceerocnas Meonos Jleues — Hsnsiamrenen AUpeKTOp
HpyxectroTo ce TIpeacTaBiaBa oT Mamennaurennys Aupextop Ceetocnar Usanor Heues.

HpyxectBoTo nma PeTHCTpHpaH KamuTan B pasMep Ha 54 834 nepa, basmpenenen B 9 139 oGuxuopenn
TIOMMCHHM aKnwy ¢ HoMHHAT 6,00 nepa BCSIKa.

HpyxectsoTo e IPCANIPHATAE OT Ipyma, Karo NpennpuiTHETO-Malka e “AcTpa Dopc” EOO/I, cbe cemammme Ip.
Cotus, xx. BekcroH, 61.27, BX.B, e1.5, an.42. »Actpa Dopc” EOOJ, upes ABIMEPHOTO CH APYKECTBO »ATpa
Acerc EOOJI, mpurexasa 7375 Gpos akuuu Ha »3aropa ®unmHBecT’AJl, KOETO € 80,70% ot o6mms Opoii
aKumd.  JIpyxecTBOTO - Maifka M3roTs KOHCOTHINpaH (HHAHCOB oTuernm. Ilo gir.32 OT 3akoHa 3a
C19CTOBONCTBOTO, IPENPHATHETO- Maifka Ha MaTka TPylia M3TOTBA KOHCONMIUDAH OTYET, aKO B rpynara uMa
IIOHE eTHO NPENpPHATHE OT OGMECTBEH HHTEpec. ,,3aropa OunnaBecT” Al xeM 31.12.2018 r. npurexasa 55,82
% ot xanurana ra CUM Umotn AJICHLT,

2. OGo6nieno Npencrapane Ha 3HAYUMHTE CHETOBOTHH MOJINTUKH
To-ony. Te3u nomiTaxy ca npunaran; TIOCTIC NOBATENTHO 33 BCHYKY IIPEICTABEHH NEPHOJH, OCBEH aKO USPHIHO
)
He € IOCO4eHo apyTo. j
2.1. OcHuora 3a w3roTesine
DuHaHCOBUTE OT4eTH Ha “3aropa ®ummHBECT” AJl ca W3TOTBEHM B CHOTBETCTBHE ¢ Mexaynaponamre
CTaHIApTH 332 (HHAHCOBH OTYETH (MC®0). Te ca msroreenu Ha NpMHIMNA Ha HCTOPHYECKAaTa LeHa,

MOnubUIHpan Ype3 NpeoLeHKa 3a 3eMu B CTpajy, (MHAHCOBM aKTWBW Ha pasmONOXeHHe 3a nopomaxba m
(uHAHCOBM aKTHBH 1 pUHARCOBH MacHey TIO CTipaBeANyBa CTORHOCT 4pe3 neyanta wim 3aryfa. -



3aropa Ourmarecr AA
Mexannen bumancosn oraery kbM 31 pexemBpu 2018 rosmma
BCHYKA CyMH Ca H3pa3ecHH B XHA.AB., OCBEH aKO H3PHYHO HE € Yxazano Apyro
PBKOBOACTROTO Ha Hpyxecteoto He BB3HaMepsaBa Jja JIHKBHANDa APYKECTBOTO

> HUTO Jia TIpeycTaHoBsBa
ACUHOCTTa My, OCBEH aKo Ha MPAKTHKA HMa JpyTa anTepHaTHBa,

pasicnenue na mexcoynapoonu cmandapmu 3a gpunancoso omuumane (KPMC®O), npuemu om Esponeiickama
KoMucus,

MCC 7,,0ryern 3a HapuiHATe HOTOUN” (H3MeHeH) B cuira ot 1 fiHyapn 2017 r., opuer ot EC

KaTeropusupa Te3d NpOMEeHHW Kato TIPOMEHH, NPOH3THYAIM OT MAPHYHH TOTONW W HENAapWYHH NPOMEHH ¢
AOITBIIHATETHHA KATETOPHH ChIIACHO wsuckpanuATa Ha MCC 7 (mpunoorcernue 36).

MC®O0 9 Gunancoeu UHCHpyMenmu

MC®O 9 Dunancoey UHCHpyMenmy ONpeNens H3NCKBAHWITA 33 HpH3HABAHE W ONEHIBaHE Ha ¢duHAaHCOBH
aKTHBY, (PHHAHCOBY 3aBILKEHMS U HSKOM AOTOBOPH 33 TOKYTIKA WK TIPOAak0a Ha He()MHAHCOBH akTuBH. To3m
CTannapt samers MCC 39 @unancosy UHCmpymenmu: npusnasane u oyensisane.

() Knacupuxauus — (unancoBu akTHBH

anex, KpeOauTH 1 B3€MaHwWsA, H Ha PasnojioKeHune 3a nponax6ba.

Csrmaceo MC®O 9, NCPUBATUBY, BHEAPEHH B AOrOBOPH, KbAETO NPHEMHHAT aKTHB e dunancos aktme B
00XBaTa Ha CTaHIApTa, HUKOTa He C€ paspensr. BMecto ToBa, xuGpuaamsT (uHanCcOB HHCTPYMEHT KaTo IAT0 Cce
OLEHABA 32 KIaCH(HKaLms,

MC®O 9 3amectra MoJena ,,BE3HUKHATH 3ary6n“ B MCC 39 ¢ Mozen Ha ,,09aKBaHA KpeIHUTHA 3ary6a“. Tosa
INC M3ACKBA 3HAYMTENHA CYOEKTHRHA HPENCHKa, 33 TOBA KaK IIPOMEHNTE B HKOHOMMYECKHTE (DaKTOPH BIMAAT Ha
OYaKBaHa KpeAWTHA 3ary6a , KOMTO me ObHat onpenencHy ma Gasata Ha aHAIM3UPAaHE Ha BEPOSTHOCTHTE 3a
TAXHOTO HACTHIBAHE,

Hosusat Mozen na o6esnenka me ce Opuiara 3a GUHAHCOBH aKTHBH, OTIHTAHH 110 aMOPTHU3HMpaHa CTOHHOCT MK
TI0 ChpaBeAnWBa CTOHHOCT B APYr BceoGxBaTeH AOXOX, C H3KIIOYECHWe HAa HHBECTHMIIMM B KalHATanoBH
HHCTPYMEHTH H aKTHBH 110 JOTOBODHI.

Coriacso MC®O 9, 3aryéuTe ot o6e3meHKaTa me ce OneHsBAT Ha Oasa Ha eZHO OT CleAEUTE OCHOBAaHHSA:

- OuvakBana kpemmrma 3aryba B cregpammre 12 Mecena. Tosa ca sary6um, kouto HIpOH3THYaT OT
BE3MOKHH CHOUTHSA HA HEH3IThbIHEHME B pamMkure Ha 12 Meceua cinex natara Ha oT4eTa; U

- OvaksaHa kpenutna 3ary6a 3a nesms KHBOT Ha pHHAHCOBHS axTHB. ToBa Ca 3arybu, KOHTO ca pesyirar



3aropa ®urnmsect AA
Mexaunny dumancopn OTHeTH XbM 31 AekemBpE 2018 rosmma
BCHYKHT CyMHA ca H3Pa3cHH B XHA.AB., OCBEH aKO H3PpH9IHO HE e YKa3aHO ApPyro

6u3rec Mozena, 1o koiiTo Te Ca ynpaejsBanu

PT:KOBO}ICTBOTO OY9aKBa MO-TONSIMAaTa Hacr or (bHHaHCOBHTe aKTHBH, AbPXKaHA 10 nmagex, nma OpoabJDKaT na
6'B,Z[aT OTYHTaHU NO aMOmenpaHa CTOMHOCT.

Hpyru dunancopn AKTHBH, JbPXKaHA OT ApyxecTBOTO, BRTIOYBAT:

Apy:xecTBoTo He OvakBa chmecTeH e(exT oT mBpBOHaTANHOTO [ipunaraie Ha MOJIeNTa Ha OYaKBaHATa 3ary6a.
Ha 6asara na mpnpmeny A0 MOMeHTa u3qucnenns I'pymara ouaxsa 06e3sleHka Ha THPrOBCKH B3eMamms c
OpUbIM3ATENHO 110 5 % BBE BPB3Ka C IBITOBATe HHCTPYMEHTH, OTYHTAHH 110 aMOPTU3MPaHA CTOMHOCT

PEKOBOACTBOTO TMpOAEIKABE CBOATa paboTa 1o OLEHKATA W CHOTEETHO O9aKBaHMA eeKT OT mpHiaraHe ma
MC®O 9 moxe na ce MPOMEHH.

MC®O0 9 ,,Gunancosn HHCTpYMenTH” (M3MeHen) — OrunTaHe na XCAXKUPAHETO, B cwia ot 1 fAIHyapu
2018 r., npuer or EC

MC®O 15 ,,IIpuxoan ot OrOBOPH ¢ KJIMEHTH” B cHJIa oT 1 sRyapu 2018 r., upuer ot EC

MC®O 15 zamens MCC 18 »LIpaxomu“, MCC 11 »/1OTOBOpH 3a CTpomTENCTBO™ 1 CBBP3aHH C TAX passACHeHHs
M BBBEXIA HOB MOJEN 3a NPH3HABaHE Ha HpyxonnTe Ha Gasata Ha KoHTpos. Hosmsr CTaHOapT HpPOMeEHs
TIpaBUIATa 32 ONpeleNsHe Jany OPEXOIHTE Ca NpH3HABAT KBM JAJIeH MOMEHT HITH 1pe3 JaleH NepHox OT BpeMe
4 BO/H IO pasmmpsBaHe u ToJ00psiBaHe Ha ONMOBECTABAHNATA OTHOCHO mpuxoaute. MC®O 15 e Gasupano Ha




3aropa OurmHpecr AA

Mexanmmm dbrHancoBy OTYETH KM 31 AckemBpu 2018 roamma
BCHYKH CyMII ca HSPQSCHH B XPIA.AB., OCBEH aKO Hspmo HC ¢ YKQ.BBHO APYTO

MC®O 15 »IIpruxonn ot A0roBOpHU ¢ KiIMenTH” (A3menen) B cuita ot 1 fiiyapu 2018 r., npuer or EC

MCC 40 “UnBecranuonnu nvoTu” (d3mMenen) — Tpancep na HHBECTHIIHOHHA MMOTH B CWia ot |
siHyapu 2018 r.

MCC 12 , faneuu BBPXy A0x01a” (43MeHeH) B cuia ot 1 sivyapu 2017 r., npuer or EC

Coxnuan noxoGpennst na MC®O 2014-2016 T., B cuia ot 1 sHyapn 2017 1.

3.2. Crangapru, nsmenenns H passiCHeHHsl, KOHTO Bce olIe He ca BJI€3IH B CHIIa W He Ce NPHJIATAT OT nHo-
PaHHa pata or I'pynara

Pa3ACHCHHA KBM CBINECTBYBAINH Beye CTaHJApTH, HO He Ca BIE3NH B CHNAa WIH He ca mpuetr ot EC 3a
¢unancopara TO[HHA, 3aN09BalNa Ha | Axyapu 2018 r., 1 He ca 6unm TIPHNIOKEHH OT II0-paHHa 1ata oT I pynarta.
HMupopmarms 3a tesn CTaBHMAPTH N U3MEHEHNS, KOUTO HMaT edext BEpxy KOHCONUIMpaHuA PHHAHCOB OTYET Ha
I'pynara, e npencrarena TO-0Ty.

P’LKOBO,D,’CTBOTO OYaKBa BCHYKH éTaHI{apTI/I H H3MCHCHHUSA Ia 61:]IaT IIPHETH B CYETOBOJHATA IONHTHKA Ha
,pr}RECTBOTO TIpe3 obpBHA nepuon, 3arnoYysan Cied NaTaTta Ha BIIU3aHETO M B CHIIa.

MC®O 2 ,Inamane ua 6asaTa Ha akuun” (u3meHeH) B cita ot 1 siHyapu 2018 r., Bce omue He e npHeT oT
EC

MC®0 4 »34CTPax0oBaTe/IHA AOroBOpu” (M3MeHeH) B cuia ot 1 sinyapu 2018 r., npuer ot EC

MC®O 9 ,,Punaucosu HHCTPpYMEHTH” (U3MeHeH) — Hpexmnamanus c OTpHLATE/IHO KOMIeHCHpaHe, B
CHna ot 1 siayapu 2019 r., Bee oime me e npuer ot EC

MC®O0 10 »Koncomuanpanu ¢unancoBu oTyern” u MCC 28 »AHBeCTHINH B ACOLMHPAHM NPeNNPUATHS
H CbBMECTHH NPeANPHATHI (13Menenn), naraTa na B3ane B CHIia omie He e oupene/IeHa, Bee omie He ca
npuerd ot EC

MC®O 14 ,,0rcpouenn emericn TIpH peryaupann nenun” B cuia or 1 sidyapu 2016 r., Bce oiue He e npuer
ot EC

MC®O 16 ,,JIazunru” B cuia or 1 anyapu 2019 r., npwuer ot EC
MC®O 17 ,,3acTpaxosatennu Aoroeopu” B cuiia ot 1 AHyapu 2021 r., Bee omie He e npuer ot EC
MCC 19 , foxoau ua Haern JHHa* (M3MeHeH) B cuia ot 1 A”yapu 2019 r., Bee ome He e npuet or EC

MCC 28 ,WuBecruunu g ACOIHHPARM NPEXNPHATHS M CHBMECTHH NpeanpasTusa“ (M3meHen) —
Awirocpoanu yyacrus B aCOIMUPAHY H CHLBMECTHH HpeJnpHATHs B cHaa ot 1 sAiHyapu 2019 r., Bce ome
He e npuet ot EC

KPMC®O 23 “HecurypHoer ornochno OTYHTAHETO HA JaHBK BBPXY 10X04a” B cHiia ot 1 sinyapu 2019 r.,
BCe o1ue He € npuer ot EC

KPMC®O 22 “Caenxn n ABAaHCOBH INIAINAHNS B Yy’KAecTpaHHa Baﬂy"ra"’ B cnna or 1 sinyapu 2018 r.
Tomnman noxoGpennst Ha MCPO 2014-2016 I, B cuia ot 1 stnyapu 2018 r., Bee ome e ca npuers or EC
*  MC®O 1 “Ilpunarage 3a ITBpBY BT Ha MCPO”
® MCC 28 “Unpectvmuy B aCONMUPAHH U CHbBMECTHH IPeUPUSTHS”.

Hono6penns 8 MCOO Huxba 2015-2017 (m. AexemBpH 2017 r.)- nogoGpenns B MCC23,MCC 12 n
MC®O 3 BbB BpB3Ka ¢ MC®O011 (B cuna 3a Foaumny mepuoan or 01.01.2019 r.- ge ca npuety ot EK).




3aropa Ouemmsecr AA
Mexanmem urancosn oTueTy KbM 31 AckemBpr 2018 roauma
BCHYKH Cy'MB ca I/ISPQBCH]I B XI/IA.AB., OCBEH aKo PIBPPI'IHO HEE yxazamo APYI‘O

2.2. Ilpeeexnane na Iy&xecTpanHa BajyTa

Dyuxyuonanna eanyma u eanyma na npedcmassne

llpesesrcoane u caroa

Chenxure B 9YXKHCCTpaHHA BAyTa ca MPEBEjeHH BbB byHKUmOnanHATA BallyTa mo o6MeHHHMTE Kypcose Ha
JIaTHTE Ha CAOENKHTE WM 110 TIPEOLICHKa, KOTaTO CTaTHMTE Ce npeouenssar. I[leqanbure u 3arybure OT BamyTHH
Pa3JMKY B pe3ynTaT Ha ypexgane Ha Te3m CHCJIKM U OT NpeBeXIaHeTo 1Mo SaKTMOTHTENTHATE KYPCOBE B Kpasi Ha
TOoUHATA 33 NapUYHHTE aKTHBH K NaCHBY, NTEHOMUHHPAHY B 'IYXICCTPaHHA BallyTa, Ce NPU3HABAT B Ortgera 3a
neqanbara u 3ary6ara u APYTHS BCeoOXBaTeH JOX0I.

2.3. Mmoru, Mamunn u ChOPBKEHHS

3emmuTe U crpaguTe BROUBAT OCHOBHO IEHTPOBE 3a OGIIECTBEHO U AEI0BO obcmyxsane. 3emure 1 crpanuTe ca
TIPEACTABEHN 1O CIpaBeAIHBa CTOMHOCT, basupano na nepHomMuHO, HO He No-pAnko or 1 obt Ba 3 rojuny,
HPEOLCHSBAHE, U3BBPIUBAHO OT BHHIIHHI HE3aBHCHMH ONICHUTENH, HAMAJICHA C ITocnenBamara aMopTH3anms 3a

Bceskaxea Apyra COﬁCTBeHOCT, Manmien u oﬁopynBaHe € HU3paszenHa no HCTOpHYecKa 1eHa MHHYC aMOPTH3aIMs.
HCTOpI/IIIeCKaTa HCHa BKIIFOYBA U pasxonu, AHPEKTHO OTHOCHMH KbM npuno6MBaHeTO Ha aKTHBa.

YBEIIMICHNAA 32 €[IH U CHII aKTHB, €4 32 CMETKa Ha Te3U pesepBu. Besikakeu npyru namanernus ca OTYHTAT Upes3
Oruera 32 mewanGata u sarybata m apyrus BceobxBarten Aoxon. Beska roamHa pasnmkata MexIy
aMmopTHsalmsiTa, Oasupana Ha TIPeONCHCHaTa CTOMHOCT Ha aKTHBa, Dpu3Hata ypes OtTuera 3a meuanbata u
3arybata W Ipyrus BceoBXBaTen Aoxon, u amopTH3aumATa, 6asnpana Ha OpHUIvHajIHaTa CTOMHOCT Ha aKTHBa, ce
TPEXBBPILL OT “APYTH pe3epBr” KbM “Hepasipenenena nevan6a”,

3eMu He ce aMOpTHU3HpPAT. AMOpmsammra Ha IPpyTHTE aKTUBH ce W3YHUCIABA IO JIHHECH METOA 3a pasnpenensae
Ha CTOMHOCTTA BM (I/IJIH HOpeoieHeHaTa uM CTOﬁHOCT) 32 BPEMETO Ha OYaKBaHMA IIOJIE3EH KUBOT, KAKTO clienBa:

- Crpajiyi B ChOPHKEHUS 25 roxunHmy;

- MamwHY 1 o6opynaBaHe 3,33 romumm;

- TPAHCHOPTHH CPENCTRA 4 roauHm;

- 063aBexnane u obopynsane 2-6,67 romuum.

KOpHTHpAT KbM BCska faTa Ha Gamamca,

BanancoBata croitocT Ha akTus ce HamaliiBa He3abaBHO [0 BB3CTAHORHMATa My CTOHHOCT, ako GamaHcoBara
CTOMHOCT Ha aKTHBA € MO-BHCOKA OT OLCHCHATA BH3CTAHOBAMA CTONHOCT (BIK Gelieikka 2.6).
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3aropa Ouaumsect AA
Mexaunmmy dumancosn oraers kbM 31 Aexemppu 2018 roamma
BCAYKR CyMH ca H3Pa3CHU B XHA.AB., OCBEH 2KO H3PDHYHO HE e yxazauo Apyro
IeqanGure u 3ary6Hre 0T 0cBOGOKAABaHE ce ONPENENIT 9pe3 CpaBHABaHE Ha HOCThIIeHAsATa U GanancopaTa
CTOHHOCT M Ca NpH3HATH B cTaTHy “pesynrar o1 mpomax6u ma HETeKYIIH akTUBH” B OTtdeTa 32 niedanbara
3arybata u npyrus BceoGxpater Joxox.

Korato e mponanen UPCOUCHEH aKTHB CymaTa, BKTOYeHa B AIPYTH  DE3CPBH, Ce NpeXBBPNA Kbm
HepaspeneneHara neganda.

2.4. Wneecrunmonnn HMOTH

HHBecTrmmonrmte mioty ce TIpEOLICHABAT Ha roqumIHa 6asa 1 ce [PU3HABAT B KOHCONHINPAHHS OT4eT 33
$HEAHCOBOTO ChCTOMHEE TI0 masapHMTe HM CTOMHOCTH. Te ce ONPENCIAT OT HE3aBHCHMH OLEHHTENH ¢
npodecHoHanna KBAI(UKAIML B 3aBHCHMOCT o XapaKTepa M MECTOHAXOXKICHHETO Ha HHBECTHITUOHHATE
HMOTH, 6a3upaiixy ce Ha AI0KA3aTENCTRA 3a Ma3apHUTe YCnoBus,

Beska nevan6a mmn 3ary6a oT mpomsaa B CIpaBeIMBATA CTOMHOCT MIMH OT Tpoziax0ba Ha JaJieH HHBeCTHIHOHEH
MMOT Ce IpU3HaBa He3a0aBHO B Heuantara WK 3ary6ara.

OCB060)K}IaBaHeT0 Ha aKThBa n GaJIaHCOBaTa MY CTOHHOCT.

2.5. Hematepnanau aKTHBH

HOCJIGH,B&IJIOTO OLICHSIBAHE ce H3BBPMIBA IO IIeHA Ha HpI/LI[O6HBaHe, HaMajieHa ¢ HaTpynadure aMOpTH3aIue U
3al"}"6H or 06e3uemca.HanpaBeHme 06B3HCHI(H C€ OTYHUTAT KATO pasxox u ce TIPU3HABaT B OTYETA 3a NpUuxXoauTe
H pasxoaure 3a CBbOTBETHHUSA IIepuon.

HOCJIC,ZEB&I]IHTG Pa3xomu, xourto BB3HUKBAT BEHB BpB3Ka ¢ HEMaTpHallHATE aKTHBH CIIEN OhPBOHAYAITHOTO
HNpu3HaBaHe, ce IIPA3HABAT B OTYETA 33 npaxoauTe u pasxonure B epuona Ha TaxuoTo BB3HHMKBaHE, OCBEH aKo




3aropa Oununmsec AA
Mexanamy drmmancosy OTHeTH KbM 31 Ackemspn 2018 TOAMEZ
BCHYIKH CyMH Ca H3paseHn B XHA-AB., OCBEH 2KO H3PHIHO He e YKasa®o Apyro

TapUYHA moTow. B pesyntar ma Topa HAKOH OT aKTHBHTE ca TPEpasTiexiand 3a Hanuume ga obe3nenka Ha
HHMUBANYaHa 6a3a, a Apyry Ha Gaza CAHHHIIA TeHepApaIa TapIHI OTONH,

ApyxectBoto npasu HMHIVBU/yaHa NPENEHKA 33 BCSKH aKTHB o B CITy9auTe, KOraTo BB3CTaHOBUMATA CTOMHOCT
Ha NaneH akTHB € mo-mmcka oOT HeroBara Gasiancosa CTOHMHOCT, To mocnemHaTa Cleasa na 6pme HaMalieHa u
Cymara ce oTaura xaro 3ary6a ot o6e3nenxka.

2.7. Hetexkymu akTaen (unw rpynn 3a 0cBoGokIaBaHe) AbPKaHM 32 mpogaxta

Herexymu axrmeu (ama Tpymm 3a OCBOGOXIaBane) ce Knacugaunpar xato axtuem ABPKAHU 32 mpoxaxGa,

Koraro TsixHarta 6anancora CTOHHOCT INE Ce BB3CTAHOBH OCHOBHO 9Ype3 caeika 1mo pogax6a ¥ npogax6ata ce
CHHMTa 32 MHOTO BeposTHa. Te ca TIPE/ICTABeHM 110 MO-HMCKATa OT GamancoBara croifrocT ¥ CIIpaBeyiHBaTa
CTOMHOCT MUHyC PasxonuTe no npopax6a, ako 6amancoBaTa mm CTO#MHOCT e G ae BB3CTaHOBEHA OCHOBHO apes
OponaxGa, a He upes HpoaskaBama ynoTpeGa.

2.8. ®unancoenu AKTHBH

2.8.1. Knacudpuxauns

TIpU3HABAHE.
Qunancosu axmusu, usmepeanu no avmopmusupana cmoiinocm

ToBa ca ll)IdHaHCOBIcI AKTHBH, KOHTO APYXECTBOTO MMa HaMepeHue na 3aABpKH ¢ men 0'56npaHe Ha
AOroBOpEHUTE Iapu9HuR TNIOTOLH, KOETO Ce ClIyYBa Ha OIIPENCTICHH JaTH 1Mo OTHOHOICHHE Ha TTIaBHUIIA U JINXBH,

Dunancosu axmusu, usmepsanu no cnpasednusa cmoiinocm ¥pes newanba wiu zazyba

DuHancOBH axTHBH, M3MEPBaHHA TI0 CHpaBEIJTHBA CTOMHOCT pes neqanta wim 3ary6a ca dumancosn aKTHBH,
KOHTO HE ca H3MepBaH: Ho aMOPTHU3HPAHA CTOHHOCT.

Dunancosu axmuesu, uzmepeanu no cnpasednusa cmorinocm upes opye éceobxeamen doxood

DyHAHCOBH aKTuBH, H3MEPBaHH 10 CTIPaBEJINBa CTOMHOCT Ipe3 ApYT BceoGXBaTeH [0Xo0x ca aKTHBH, KOHTO Ca;
= 9acT OT B3aHMMOOTHONICHYE Tio XemKUpaHe, Wiy
"~  HMHBeCTHUHS B HHCTPYMEHT Ha COGCTBEHUS kamural, 3a koATo J{pyxecTsoTo e m30pano na npencrass

HU3MCHEHUSATA B COpaBe/TABaTa CTOMHOCT B Apyr BceobGxBaTen JOXOM.

2.8.2. IMpusuasanue n OLIeHSIBaHe
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3aropa Ournmpect AA

Mesxartemm GHIaECcoBY OTUETH KBM 31 AckemBpr 2018 rosnma
BCHYKH CyMI[ ca HSPS.SCHH B XHA.AB., OCBEH 3aKO PI3PH‘IHO HE e YkasaHO APY[‘O

IMeyan6u n 3ary6m oT mpomenuTe B CIpaBeiMBATA CTOHHOCT Ha ¢uBanCcOBK dKTHBY, M3MEpBaHU 10
ClpaBe/Ba CTOHHOCT Upe3 nevata WK 32ry6a ca upeacTaBeHy B Oruera 3a nevan6ara u 3arybara u npyrus
BCeOOXBaTeH HOX0x B cratuiata “QunHancopmn npuxoxu/(pazxonm) — HerHo” 34 TICpHONA HA BL3HUKBaHE,
Hpexonn or musumentn or (uHAHCOBH akTHBE 10O CTpaBeIBa CTOMHOCT upe3 mewan6a Hm| 3aryba ce
DpusHasaT B OTueTa 3a meyanbara u sary6ata | Ipyrus BceoGxBaten AOXON KaToO YacT OT ApyrHTe TIPUXOH,
KOrato ce ycranoBu npasoro Ha APYKECTBOTO 32 HONydaBage,

¢unancosn aKTHBH, H3MEPBaHH 10 CTIpaBe IHBa CTOHMHOCT 9pe3 ApyT BceoGxBaten A0XOZ, HaTpynaHaTa 3ary6a
— M3YHACICHA KaTO pa3imka MEXIY LeHaTa Ha NpuaoGHBaHe K HacTosAMaTa CopaBemIMBa CTOHHOCT MUHYC
BCAKAakBa 3ary6a oT oGeslieHKa Ha TO3M ¢unancor akTus, xosTO TIPENH TOBA ¢ NpPH3HATA B IeYantara iy
sarybara — ce m3Baxma ot COOCTBEHHUS KamwuTai U ce Hpm3HaBa B OT4eTa 3a meganbara u 3arybaTa u gpyrus
BceoOXBaTen moxop. 3aryGure or obeslenka, mpm3HaTH B Ot4era 3a mewanbara u sarybata u apyrms
BCceoOXBaTen moxon 3a HMHCTPYMEHTH Ha COOCTREHITS KalluTaj, He ce Bb3CTaHOBABAT npe3 Ot4erta 3a mevanbara

2.12. CoberBen Kanuraji

AXUMOHepEUS KammTam Ha APYECTBOTO OTpassiBa HOMHHANHATA CTOMHOCT Ha akmure. Hepasnpenenenara
nedanta B pasMep ma 3 081 Xmn jiea ot MHHA/A TONMHH & (pOPMHpaHa OT HATpymBaHe Ha (puHaHCOB pesynTar
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3aropa Ournasect AA
Mexamsem rmancosn orgery oM 31 sexemBpyr 2018 rosmma
BCHYKH CyMH C2 H3pa3eHw B XHA.AB., OCBEH 2KO H3DHYHO HE e yxasamo Apyro

uHaHCOB OTYeT Ipeonensunusr Pe3CpB ce cbcTom oT mewan6y n 3aryé® ,cBBp3aHM ¢ OpeoUeHka Ha
OHpE/ENenH KaTeropuy GpuHancoBi AKTHBH ¥ IBJITOTpaliHe MaTepHaJHA aKTHBH,

2.13. Tuproseku 3aAbIIKeHHS

T'bpl"OBCKHTe 3aobIDKCHUSA Ce Ipu3HaBart IIbPBOHAYANIHO IO CIIpaBeqiuBaTa CTOMHOCT T nociensamo ce
OHEHABAT IO aMomeupaHa CTOHMHOCT kaTo CC€ HU3M0JI3Ba METoAa Ha C(I)CKTI/IBHaTa JIAXBa.

2.14. 3aemu

obnekgenneTo, ¢ KoeTo e CBBp3aHa.Pasmikara Mexqy CyMaTa Ha IOJydeHHTe 3aeMH, HETHO or pasxonure 1o
CAeIKaTa, U CTOMHOCTTA Ha M3MIamane ce UPH3HABAT B OTYETa 32 MPHXONHTE W pasxonmure 3a mepuona Ha
3a8€Ma, KaTo Ce M3NOJI3Ba METObBT Ha e(ekTHBHATA HxBa,

Pasxomure 3a maxey ce TIpA3HABaT TeKymo B Otdera 33 TPOXOMM ¥ pasxonu Kato GpHHAHCOBH pasxonm .
Tpedepermmamu KWW, KOUTO Ca BB3CTAHOBSEMH Ha OIpeneNeHy NaTH, ce KIaCH()UIUPAT KaTo Nackew,

3aemn ce KIacu(puuppar karo Texymu HacHBH, OCBEH aKO JPYKECTBOTO HsMa Gesycnosno mpaso ma OTCpOUH
YPEKIAHETO Ha ackBa 3a ciex 12 Mecena ClIeZ natata Ha Ganamca.

2.15. Texymu n OTCPOYieHH AANBIM BLPXY A0X0aa
Pasxoma 3a mamsk 3a TICpUOSa BKIFOYBA TEKYINH W OTCPO9€HN HambImi. JlaHbk ce OpusHaBa B Otdera 33
nieqanbata u 3arybata m APYTHA BCEOOXBATeH AOXOH, OCBeH [0 CTeneHTa, KO KOATO e CBBP3aH CbC CTATHH

NHPEKTHO B COOCTBEHHA KammTai B TO3M crygaif JaHBKBT CHINO ce OTpassiBa 3a CMETKA HA Te3W CTATHH R
COOCTBEHMS KammTa,

Orcpouen namsuen axrus ce TIPU3HABA CaMO 110 CTENEHTa, 710 KOSTO e BepoATHa Obaeina obnaraema nevajta,
CPEIIy KOATO MOrar ja 6b1aT H3nomsBann BPEMEHHHTE Pa3IAKH.

2.16. Joxoau Ha Haetn JMna

TpyxectroTo He e paspaborrao TIPOTPaMy 3a TOXOMM CIIEJ| HAILyCKaHe Ha mepcoHaa.

3aImiaTy.

2.17. Mposnzun
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3aropa Qumnmsecr AA
Memansrm draancosn oraern ¥bM 31 Aexemepe 2018 rosmma
BCHYK: CyMu ca H3pazeHn B XHA.AB., OCBEH aRO H3PHYHO HE € yxazano APYTO

CyMmara My mMoxe ma Gbme HazexmHO ouenera. Ilposusuu 3a TPECTPYKTypHpaHe ofxBamar o6esmerenms 3a
Hpekparasane. [Iposuswm 3a Obaenm oneparusrEy 3arybu He ce npusnapar.

HpOBI/BHH C€ U3MepBar mo HacToAIaTa CTOMHOCT Ha pasxoaure, O4YaKkBaHu na 6baaT HCOGXO,I.II/]MH 3a ypexnane
Ha 3a)1’bJDK3HHeTO, KaToO Ce M3moir3ea TIPOLIEHT npeau JaHBIH, KOMTO 0Tpasasa TeKylIu a3apHU OLEHKM Ha
BpPEMEBATA CTOMHOCT Ha nmapure n CHCJIH(I)H'IHI/ITC PHCKOBE 3a 3a0BJDKEHHAETO. HapachaHeTo Ha MPOBU3UATA RBEB
BpPB3Ka ¢ MHHABaHE Ha BpEMETO ce IIPH3HABA KATO JINXBEH pasxon.

2.18. Mpusnasane na npuxoan

TaliaHe MW Bb3ME3IfBaHe, Hpmxonure, cBbpsanm cxe cnemu 1o TIPSNOCTABAHE Ha YCIYTH Ce TpH3HaBa,
KOTaTo pesynTaTsT oT ciienkata MoKe HaLIeKHO Iia ce OleHN.

LIpuxoou om nuxeu
Tlpuxox ot muxsu ce TIpH3HABa Ha BPEMeBa NPOIOPLHOHAHA 6asa kaTo ce M3NO0N3Ba METOAA Ha e(eKTHBHATA
TmxBa. Korato B3emame e o6esmeneno APYKECTBOTO HaMansgBa 6amaHCOBaTa CTOHHOCT A0 BB3CTaHOBHMATA
CTOMHOCT, KOATO € OuaKBaHuTe 6benm napraEy notomy, AHCKOHTHPAHH ¢ OPHIMHANHAA e)eKTHBEH IUXBeH
TIPOUCHT Ha MHCTPYMEHTAa W TPOXBIkaBa Aa TpU3HABA [HCKOHTHPAHETO KATO JIHXBEH npaxon. Ilpuxon or
/IAXBH 10 0GE3NEHEHH 32€MU Ce IPH3HABA KATO Ce H3M0/13Ba OPUTHHAIHYSA JIHXBEH HPOLICHT.

3. VYuopaeaenwue na bunancosus puck

3.1. ®axrtopu 3a ¢unancos puck

Haszapen puck
ITasapmmst puck Bxmousa BallyTeH i TICHOBH

Banymen puck

Bamyraws pmck 3a APYXKECTBOTO € MMHUMH3HDaH, 3aHIOTO BCHUKH HETOBH CHENKH Ca NEHOMUHWpPAHH B
Onarapckn nes.

Llenosu puck
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3aropa urnppecr AA
Mexanpnn dunancosn OTaeTH ’bM 31 AekemBpr 2018 rosmria
BCHYIKHT CyMH ca H3pasenn p XHA.AB., OCBEH 2KOQ HU3PHYHO He e YyKa3aHo Apyro

WNusectrimmmre ma APYK€CTBOTO B COGCTBEHNS KammTam Ha APYTH HPEIPAITAA, KOHTO ca MyOIHIRO THPryemn,
Ca HOCHTENH Ha NEHOBHS PHCK.

H3JI0X€HO Ha PHCK, T.K. Te ca ¢ (bmccupaH JIHXBECH ITIPOIICHT.

Kpeoumen puck

KpEeAuTeH puck.

Bsemanusta ma APYKECTBOTO €a KpaTKOCPOYHH. CroiiHocTra Ha BeHuKn B3eManmsa koM 31.12.2018 r ca &
pasMep Ha 23 932 xun nepa, obe3neneHn crriracao MCDO 9 € 265 xu.8.

ITapuunmre, BrmowmTenHO pasmialmiaTensy omepanum ca OTpammieHu 10 Gamk: ¢ mobpa pelytaimsa u
JIMKBHIHOCT.

Jlureuden puci

’—EM 31 pekemBpu 2018 aolr, or1n02r. |or2a05r. HaxsSr. j
3aeMH (03 3aTBILKeHI M0 GaHKOBY 3aeMm) 17 438 ' 4401 11245 3912
SaABIDKCHAA 10 OAHKOBH 33eMH 744 744 1936 -

Iibproncm M IPYTH 33 TbJDKEHIS 2 643 - - -
KbM 31 nekemspu 2017 Ao lr. orlpo2r. |or2a05r. HaasSr.
3aeMu (Ge3 3aXBIDKEHAS 110 GaHKOBH 3aeMH) 15218 4401 11245 3912
Saub/DKCHHES 0 6AHKOBM 3aeMH 751 744 2618 -
ThPIrOBCKH U APYTH 3aXbJIKEHHS 1229 - - -

3.2. Ynparnenne na KanuTAIOBHS PHCK

Iemare Ha [pyxectsoTo poB BPB3KA C yNpaBJicHWe Ha KAMUTANA Ca:

. Aa OCHTYpH CTIocoGHOCTTa Ha JIpyskecTBOTO a TIPOM/DKU N1a CHIIECTBYBA KaTo JeHCTRAIO
OpeAnpUsTHE 1
. A3 OCUTYDH afleKBaTHA PeHTaGUIHOCT 3a AKIHOHEPHUTe KAaTO OIpPENesis HEHATA Ha, OPOXYKTHTe

HyciIyrure cu B ChOTBETCTBHE C HHBOTO HA PHCKa.

,HPY)KCCTBOTO Ha6mona3a KanuTajia Ha OCHOBATA Ha CHOTHOIICHHETO KAIIATAJ KbM HETCH ObJT.

Herausr ABIII C¢ H3YMUCIABA KaTo 00 ABJTr (npmmequnTe TCKYIIH W HETe

GanancoBara cToiHOCT Ha TIapHTE ¥ IAPUIHUTE EKBHBAJICHTI,

KYIId CpencTBa), Hamajied ¢
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3aropa ®umnmsect AA
Mexaunm dumancosn oraern kbM 31 Aexemepu 2018 Toasma
BCHYKH CyMH ca H3PA3EHH B XHA.AB., OCBEH 4KO H3PpHAYHO HE € yxazamo APyro

ApyxectBoTo ympasnsea CTPYKTypaTa Ha KalMTala H [pasu HeoOXomUMHTe monpasku B CbOTBETCTBHE ¢
TIPOMCHHUTE B HKOHOMHYECKATA 0GCTAHOBKA K PHCKOBATE XapakTepHCTHKM Ha CHOTBETHHMTE aKTHBH. 3a 1a
TONIBpYaA Ml KOPHIHpa KallTaNoBaTa CIPyKTypa, [IpykecTBOTO MOKE N2 TIPOMEHN CyMaTa Ha HBWAESHTHTE
M3IUIAAHNA Ha aKUHOHEPHTe, fa BhPHE Kamdram Ha aKLMOHEPHTe, 1a eMUTHPA HOBH aKUMH iy Zia mpogane
aKTHBH, 32 1a HAMAIH 3a/TbJDKCHISTA, CL.

2018 2017 l
CoGeTBen kammTan _ 6 344 3347 |

Jbar 43 380
Munyc TTapH ¥ IApHYHY €KBABAJICHTH (194)
Heren anar

49 530

Kanuran koM Heren ABJIT 1:7,81 1:13,08

HeamanermeTo Ha ChOTHOMIEHUETO KamuTal KbM HETeH ABAr mpes 2018 r. copamo 2017 r. e B pesynarar or
HaManeHue Ha (pEHAHCOBHTE MacKBY Ha APYECTBOTO H eheKTHBHOTO yTpoaBieHue Ha ¢unancoBuTE akTHRE K
AOXOHOHOCHHTE HHBECTHIINH H peann3upane Ha MONOKHTENEH (PHHAHCOB pesynrar.

3.3. Ouenkwu no COPaBEAJINBA CTOHHOCT

AHITBPCKA KOTHPOBKH 34 CXODHH MHCIPYMCHTH Ce M3ION3BAT 33 ABJTOCPOYHUS OBIT. JIpyTH TeXHHKH Karto
OLICHKa Ha JINCKOHTHPAHW TNAPHYHH TOTONM Ce HSTION3BAT 3a ONpe/ielisHe HA CTIPABEUIMBATA CTOMHOCT 3a
OCTaHanATe QUHAHCOBH MHCTPyMeHTH. Takupa (unancoBu axTHBY ce BKTOYBaT B HUBO 2 B itepapxusta na
CIipaBeIMBaTa CTOMHOCT,

DrHAHCOBH aKTHBH, 33 KOHTO CHpaBelyMBaTa CTOHHOCT Ce onpeaess mo APYT Ha9HMH ce BKIkOYBaT B HUBO 3 B
#iepapxusTa Ha CripaBeIHBATA CTOMHOCT.

BaﬂaHCOBaTa CTOHHOCT MHHYC NPOBU3HUMTE 33 0663[[6}]1(3 Ha TBPrOBCKUTE B3eMaHHUI U 3agbJDKEeHUS ce npueMar
3a HPHGJII/ISI/ITeHHH COPaBEIJIMBH CTOMHOCTH.

4. CribecrBenn CYCTOBOTHH OUEHKH H MPEUeHKH

Oneuxure u npenenkure ca mOCTOSHHEO PasTekaty M ce 6a3WpaTr Ha WCTOPHYECKH OIUT K ApyTH dakTopy,
BIJIFOIMTCIIHO 09aKBAHUA 32 G e1M ChOHTHS, KOMTO Ce camTaT 32 Pa3syMHH NIPH TeKYNIUTE 06CTONTENCTRA.

4.1. Cruurecrsenu CHYCTOBOAHH OHEHKH H NPENIoI0KEHHS

HpI/I H3TOTBAHETO Ha (I)I/IHaHCOBHSI OTY9ET PHKOBOICTBOTO TIpaBH pequna OPEANON0XKEHNS, OLICHKH 1 HOIMyCKaHUA
OTHOCHO MPH3HABAHETO W OIICHABAHETO Ha aKTWBH, ITACHBH, TIPAXOOH U Pa3xo.

I[eﬁCTBKIEHLIII'Te pe€3ynTaru Morar na ce pasimgasar oT TPEANOIOKEHHATA, OLIEHKITE U AOMYyCKaHWATA Ha
PBKOBOACTBOTO U B PEIOKH CIIy9aH ChbOTBETCTBAT HarbJIHO Ha NPENBAPHATEIHO OIICHEHHTE pe3ynraTu.

Hudopmammst otHOCHO chmecTBeHuTe TIPEANOIOKEHNSA, OLEHKM U NOTYCKAHMSA, KOUTO OKa3BaT Hal-3HaYUTETHO
BIUAHNE BHPXY NPU3HABAHETO M OICHABAHETO Ha aKTHBH, IACHBH, IPHXOMM M PA3XOIH € TPeCTABEHA T10- TOJTY.
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3aropa Ouaumsect AA,
Mesmxarmmn umancosn orery KM 31 aexemBpr 2018 roarma
BCHYIKH CyMHA ca H3DA3CHH B XHA.AB., OCBEH aro H3PpHYIHO He & YKazamo Apyro

4.2. Comecreenn TPENEHKH NPH NPAIAraHe HA CY€TOBOXHMTE NOJMTHKH Ha JPyKeCcTBOTO

Ipusnasane na npuxoou

Ipuxonure Ha APYXECTBOTO Hpe3 OTYETHHS TIEPHO ca ¢opmupano ot ckmoueny JIOTOBOPH 32 PENo CaeaKH Ha
¢uHancorn HHCTPYMEHTH, OT IPeONeHKa Ha GHHAHCOBY aKTHBY H OT NpOjax6a Ha TBIATOTPARHY aKTHBL,

Obesyenxa na gunancosy AKMUSHU HA pasnonosicenue 3a npodancéa

3a 3ary6a oT OGCSI.ICHKa C€ mpH3HaBa CyMara, ¢ KogTo 6aJ1choaaTa CTOMHOCT Ha AQ[CH aKTUB Wiu CUHATIA,
TeHepupania HapuaHu HOTOIIH, NpeBHIIaRa BB3CTAHOBHMMATa HM CTOI\/'[HOCT, KOATO € [Oo-BHCOKaTa oT

AeficTeurenmmTe pesymrartn Morar A €& pasnHiaBaT W Ja HAOKAT 3HAYHTETHE KOPEKLIMH B aKTHBUTE Ha
ApyxecTroTO Npes cnempamara OTYETHA TOJHMHA.

5. Hmorn, Mammay u ChOPBIKeHHs

[‘ 3emu u Tpancnopr OBIIIO
crpagu HH
CpeACTBa U
MaIlHHA
K®Mm 1 sinyapn 2017:
CroiiHocT Hin npeonenena CTOliHOCT 2 - 2
Hatpynana aMopTH3aIIHY (2) - 2)

Herna 6anancoea crofinocr - -
3a roaunara, 3aBbpHIBama Ha 31 gexemBpu 2017:
Kpaiina nerna GaslaHcoBa crolinoct

Knm 31 AexkemBpu 2017

CroiiHocT wian HOpeoIleHEeHa CTOHROCT 2 - 2
Harpynana aMopTm3aius ) - 2)
HeTHa 6anancoea croiinocr - - -

KbM 31 gexeMBpH 2018: 7
Kpaiina nerna 6anancosa CTOIHOCT - i - -

Kum 31 gexemBpn 2018:
Croitnoct win TNIPeONEeHeHa CTOMHOCT i 2 - 2
Hatpynana amoprusauns 2) - 2)

HerHa 6anancora croiinocr e - N

HApyxectBoto HaMa ABITOTPaHHH MATEPHANHM aKTHBH, 3a KOUTO HMa OrPaHMICHUS BHPXY NpPABOTO Ha
cobcTBenocT. B HpyxecTBOTO HAMA MOETH AHTXMMCHTH 3a NpuAoGHBade Ha JIMA.

AKO 3eMHTe 1 crpajute 61xa IpeCTABEHH 10 HCTOpHYECKa CTOMHOCT CyMHUTe msiXa 1a 6 1aT e quuTe:

[ , [ 2018 ] 2017 ]
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) 3aropa Ouaumsect AA
Mexanamm dumancosn orgerm KbM 31 AexemBpu 2018 ropmma
BCHYKHN CyMIt Cca H3p2a3eHn B XHA.AB., OCBEH aKO H3DHYHO He e Yxazauo Apyro

CroitHocT

“ 31 nexemnpi 2018 [ 31 yexemapu 2017
_]_]

6. WuBecruumonnn uMOTH

| Sewn [ Crpann | OBWIO |
_—

-m-m
___
Kpaiina nerna Gas1aHcoBa croitHocT 2279 m

KoM 31 gexemBpu 2017:
[Ipeonenka ma axtuen 514 - 514

Obesnenka Ha akTrER (324) (245) (569)
Herna 6anancora CTOHHOCT 2 469 4 466 6 935

3a roamuara, sapn pLIBANIA Ha 31 gexemepn 2018:

Havanna nerna 6anancoBa croiiHocT 2 469

Ipupo6usanns - -
2 469

Kum 31 AexemMBpu 2018:

HetHa Ganancosa croiinocr | 2469

JpykecTBOTO € npuodwmio HHBECTHIWIOHEH MMOT, HAXOMALT Ce B ¢.Porom, 06m.Mapura, o6i.Iltoraus. KoM
31.12.2018 r., APYKECTBOTO He € NPEOLEHAN0 HMOTA H KbM 31.12.2017 r crotBeTHO € HampaBeHa IPeoneHKa
obmo B PasMep Ha 55 xmmiesa mo TIoJydeHa OLEHKa 0T AIHc Tpetin EOOJI. ApyxectBoTo oTumTa
HHBECTHITNOHHWTE CH UMOTH II0 CIpaBeUINBa CTOHHOCT.

Pasxonu or obe3nenka na HHBECTUITMOHHN UMOTH
Ipuxomy ot OPEOLCHKH WHBECTHIHMOHEN HMOTH

7. HuBecTHnMM B ALINEPHN, ACONHHUPAHH M CHLBMECTHH npeInpusaTHS

7.1. WusecTnuun B AbINEPHY NpeaNpUATHN

Bug Onwucanne TOAMHA HA % yuacrtue B Ilpuuuna 3a Croiinoct
HHBECTHIIHA (ame) npunobupare | kanumrana JIHUCA/HATHYHe (XH1.J1B.)
HA KOHTPOJI
Jsmepro CUH Hwmotu | 2016 55,82% 428
HATHE AJICHI], i
OBHIO - - - - 428
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3aropa Ourmmsect AA
Mexaunru drmarcopn oraers xem 31 AekemBpu 2018 roamma
BCHIKIL CYMH C2 HSDA3CHH B XWA.AB., OCBEH KO H3DHYHO He ¢ YKA33HO ADYTO

7.2. WHBecTHUMH B APYrH NpeAnpUATHN

2017 r.
Mocaensaima banauncoBa
Ortuerna croiinocr OHEHKa CTOlHOCT
S| EE=%E g = = | 5
S S = = & = = =]
= = oo = @ [ =
2 e RS o = = =
[ [ Q. qa = ] =)
= = = 2 = = =
s s B E S < g s 3
= - E = -] m 1
- > =
g = FE& 3 2
15 = 2 = 5
< & @
= B ) =
a =83 S
s = [} ﬂﬂ g“
JAnnrocpounn = E & =
¢bunancoeu /M S
AKTHBH
AKUUM B apyru
npeanpusitus 2 081 -1 2081 - - - - -
OBLIO oA

Ipes 2017 r. mearocpodruTe (UHAHCOBH aKTHBE ca PEXIIACHQHIUPAHA KaTO KPAaTKOCPOUHH ()HHAHCOB
aKTHEH, NPEOLEHEHH 110 CIPaBE/IABA CTOMHOCT JUPEKTHO B MedantaTa u 3ary6ara.

8. ®unmancoBn uHCTpyMenTH

8.1. KpaTkocTouHM PHHAHCOBH aKTHBH

2017 1.
Bananco
Ba
ITocneapama CTO#HOC
OtueTHa cToiiHocT OLICHKA § T
S8 =5 = = = S )
= =
s | &8 E =) & & g g =
= | R e = = = o )
glgga| & A - = 3 8
=59 = = = - ]
SlE& = B = 3 5 £
EE = @ 3 £ e @
= A3 2 =3 = > 5
e l9 g E = = § ‘ =
e |2 § = = = =% =)
3Fes 5 g z 2
X = = = /M =
Kpartkocpounn = A E =
dunancoBn A § S
AKTHBH =
Axumu B gpyru
npeanpuaTus -] 2081 31595 (20962) | 12714 1417 -1 14131 14 131
OBLIO KbA
2018 r.
£ & | bananco
<
Kpatkocpounn 5= E Ba
dbunancoru Tocnegpama 2 S cToliHoc
AKTHBH _ Ort4eTHa cToiiHocT OLICHKA = @ |T
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3aropa @urumBect AA
Mexauumm uBaHCOoB OTUeTH KM 31 Aexemspu 2018 roapma
BCHYKH CyIVH/I ca H3pa3€HH B XHA.AB., OCBEH aKO I/ISPH‘IHO HCE YKHBQHO ApyI‘O

« « ® ~ 23 @
g g s s = =
= = = = [ @
gl & A .-
: = = = 5 s
] To0) < ]
= 5] @ = 0
g 3 g ] P !
)
) = = =
3 = & %
g = g =]
- Fe N
;@ e
=
AKUMV B apyru '
npeanpustus 12714 | 36 238 (32539) | 16413 | 3013 (926) | 18 500 18 500
OBLLO KPA { T
8.2. Kpexuru u B3emanus
2018 2017
Apyau esemanua 10 083 13 356
- Ilo moroeopu 3a niecus 5061 12416
- ABancu 1163 885
- Ot nponax6a Ha hHHAHCOBH aKTHBH 3 859 55
Juxeu no peno coenru u npedocmaeenu 3aemu 2787, 272
Ilpedocmasenu 3aemu 3 506 3367
110 peno coenxu 6 823 4473
HIC 3a ev3cmanoeneane 1 1
Kopnopamueen oanvk 3a evscmanoengane 12 -
[py2u 7 9
BsemaHus 0T CBBp3aHH JHHa (Oesexkia 18) 713 808
OGesuenka na B3emanus cbri. MC®O 9 (benexka 10.1) (265) -
O6mo 23 667 22 286

BsemanwaTa ca mpencraBenn mo cToiHOCTTa MM TIpH BR3HUKBaHe, Bewuky B3eManmi ca kpartkocpounn. He e
OT4HTaHa 00e3LeHKa, Thii KaTo JIpyKeCTBOTO CUmTa, Ue me peasnapa B pasMepa, HOCoueH B Gajianca.

8.3. Teproscku 3agbmKeHns n ApYru (puHAHCOBM NacuBn (6€3 3aXbJLKEHHS [0 (HHAHCOB IH3MAT):

‘ 2018 2017
THpProBcky 3ambmkeHES 663 Te3H KbM CBBP3aHI JHIIA 2 545 1112
3agpKeHus 0 nonydenu 3aemu (6esrexka 8.3.1.) 40 420 38 889
3abIDKCHHS KbM MEpCOHAN (Geriexka | 1.2) 3 4
3aIbIDKEHNs 110 JAHBLH BHPXY JOXOJA 1 3
Hpyru sagpioxeHvs 87 110
Oo0mo ¢unancoen nacusu 43 056 40 118
8.3.1.  Honyuenu 3aemu (Ge3 Tesn o CBhP3aHH JIMIA)
2018 2017
Heterymu 22 238 22 920
baHKoB 3aeM U 0T HeduHAHCOBH OPEITIPHATHS 2 680 3362
Ob6nmranmoned 3aeM 19 558 19 558
Texymu 18182 15 969
baHKkoB 33eM ¥ 0T He(hpMHAHCOBH OPEATIPUATHS 18 182 15 969
OBIIO 3AEMHA 40 420 38 889
8.3.1.1. baukoeu 3aeMu
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3aropa Ounnasecr AA
Mexaprrm dumancosn oruetn kuum 31 Ackemepn 2018 roapma

BCHIKH CyMm ca H3pA3CHH B XHA.AB., OCBEH 4K0O H3PHYHO HE & yKasamo ApyI‘O
Ilpes 2016r IpysxecteoTo e CKIFOIHIIO TOTOBOP 32 GaHKOB KpexuT 3a HHBECTHIHOHHH cpenctea 10200KP- AA
~0354/ 28.06.2016r 3a Cyma B pasmep Ha 4 850 000 nepa ¢ KpacH cpok Ha noracsizare 20.06.2023 r.3aempT e
obesmeueH ¢ mypBa o PEIl IOTOBOPHA HIIOTEKA BBPXY HEIBYDKAM HMOT B 06:n.ITnoBnus, o6m. Mapuma, ¢ Porom

Ianexure no GaukosH 3aeMu Ca CIeIHUTE:

2018 2017
Io 12 mecena 744 751
Haj 1 roguam 2 680 3362
O6mo 3424 4113

8.3.1.2. OGauranmonen 3aeM

JINXBEHW IUIAIAHUA Ha 6 MecedeH aepuon, cumrano or 29.09.2017 T., KaTO TIOCNCIHOTO JINXBEHO ILIAMIAHE
cnensa ga 6v1e Ha 29.03.2025 1. Tlagexwure Ha TiapIOHUTE IMamaHus 3am09sar ot 29.09.2019 T., OTHOBO Ha 6
MECEYEH NEPHOI, KaTo MOCIEHOTO JIIXBEHO IiamaHnue cnenBa fa Ob1e HampaBeHo Ha 29.03.2025 r.

IManexwure mo o6mr: AITHOHHWA 3aeM - TJIaBHHIIH U JILXBH Ca CIICAHUTE:

[ ' 2018 2017
I0 12 mecena - maxeu 269 -
Haxa | roguma . 19 558 19 558
Obmo 19 827 19 558

8.3.1.3. Tuprosckn 3aemu

Tsproeekure 3aemm ca ¢ magexn B0 2018 r. # uMar cpefna JauxBa 6% roaumHo (2017 r. — 6% romumiHo) M ca ¢
(ukcupan nuxsen nponent.
Tanexwte Mo THProBekw 3aemu ca crregauTe:

2018 2017
7o 12 mecena
- 3apbinkeHns o Peno caenku _ 16 837 14 796
- Iomyaenu 3aemu 30 15
- JImxBu 1o Peno caenku n IIOJIY9EHH 3aeMU _ 302 407
Haj | rognemn - -
Obuio 17 169 15218
9. ®uHaHCOBHM HPUX0AH U pasxoaun
31 pexemBpn 31 nexemepn
2018 2017

Pazxonu 3a mixem (2 366) (1 841)
Pasxomu ot onepawwu ¢ hunancosy HHCTPYMEHTH (694) (110)
Hpyru puHancosn pasxonu (15) (17
OG0 ¢pnnancoBH pasxoan 3 075) (1 968)
Ilprxonu oT xBw: 3530 996
IIpuxonn or onepauwu ¢ punancosn MHCTPYMEHTH 836 1326

YTH QMHAHCOBH NPHXOIH 1022 121
O6mio ¢pmnancoBn npuxoan 5388 2 443
PunaHcoBn TIPUXOAN/(Pa3Xoan) - HeTHO 2313 475

10. Pasxoau no uxonomMmyecka CBINHOCT

10.1. paxoan/pasxoau ot NPEOUeHKH HA aKTHBH H NIaCHBU
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3aropa @urmmsect AA

Mexanann DHBAHCOBH OTUeTH Kom 31 AekemBpr 2018 roanma
BCHYKH CYMH C2 H3DA3CHH B XHA.AB., OCBEH 4KO H3PEIHO HE € JKa3aHO APYTO

31 nexemspn | 31 JAeKeMBpH
2018 2017

\ Ilpuxomn ot TIPEONCHKA Ha HENBKAMHE HMOTH - 514

Pasxonu ot 06e3ienky Ha HEIBIDKUMH HMOTH - (569)

OGesnenka Ha B3eManws ceror. MCDO 9 (141) -

OGe3nenka Ha KpaTKOCPOYHU (PMHAHCOBH aKTHBY ChIT. MCDO 9 (260) -

| Ilpeonenka Ha KpaTKOCPOYHH (pMHAHCOBH akTHBH chIL. MCDO 9 1596 1417

OBIIO 1195 1362

Obesnenka Ha B3eMaHHS CBIL MC®O 9, othecenn kpMm HepalpenereH (124) -
| Pe3yaITaT OT MAH roguAN

10.2. Pasxoau 3a geiinocrTa

] 31 nexemepn | 31 REKeMBpH
2018 2017
Pasxonu 3a BpHIEY yeyru (290) (179)
Pazxonu 3a 3amnatu u OCHTYPOBKH (75) 74
Jpyru pasxomu 22) 41)
OBUIO pa3xoau N0 HKOHOMEYECKH €JIEMEHTH (387) (294)

10.2.1. Pa3sxoau 3a BEHIHHK YCayru

31 gexemepn | 31 AEeKeMBpH
2018 2017
Pasxomm mo cuenxw ¢ LK (42) -
Taxca IJT 3) (5)
CueToBOHO O6CTYXBaHe W OUT (26) (15)
BesHarpaxnenue Ganka goBepenuK 4 (20)
3acTpaxoBku (110) (134)
KoncyirranTeku yeryru (81) E
JIpyTH pasxo/1u 3a BEHIIHH YCIyrH “4) ®)
OBIIO (290) (179)

10.2.2. Jipyru pasxoom

31 aexemMBpu | 31 gexeMBpH
2018 2017
MecTHu fagsIH 1 TakcH (22) (35)
Jpyru Takcn - (&)
OBIIO (22) (40)

10.3. Uapopmanus cbra. Ui 30, an. 1 ot 3akona 3a CYETOBOACTBOTO

HpyxecTBOoTO € Hauwmcnmno 14 xwn. nB. pa3xo 3a NON3BaHHTE
PasTiieXIaHus IEPHOL,.

11. JMoxoau na nepconana

YCIYTH OT PErMCTPHpAHHTE OZMTODH TIpe3

KsM 31 nexemspum 2018 r. uma HasHaueH equn CIyAUTEI Ha TpyaoB norosop. Kem 31 nexemepu 2017 romuna

HpyecTBOTO UMa Ha3HAUCH €NH CITyKHTEN Ha TPY/IOB JOTOBOP.

11.1. Pa3xoau 3a HaeTH Jinia

31 nexeMBpu 31 pexemBpu
2018 2017
Pasxony 3a 3anuiate u Apyru BE3HArpakASHHS (63) (63)
Pasxoy 3a OCHIYpOBKH,B T.4. (12) (11)
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3aropa @urnneecT AA
Memavrsn dumancosn oTaemm kny 31 Ackemspu 2018 roarma

BCHYKH CyMH ca H3paseHA B XHA.AB., OCBEH aKO H3PHYHO HE € YKa3aHO Apyro

| OBIIO

! (73 | (74)
11.2. 3aapkenns kbM HaeTH JiHia
3agbmkennst B Otyera 3a (pHHAHCOBOTO CheTostHMe 3a: 2018 2017
Hewmsnuratenu sammaty 1 -
Hemmiarenn Bb3HATPaXXIEHHS 110 JI0T 32 ynpasieHue (Genesxka 18) 6 -
Hewsmiatenn ocuryputensyu Brockn 2 4
OBILIO 9 4

12. Jansum Bupxy goxona

12.1. Orcpoyenu nanbunu akTaBR B NMacUBH

OTCpO‘IeHIdTe AaHbYHY aKTHBY U [TACUBH CA nOpeacTaBeHn koMmneHcHpano B Ot4era 3a Q)HHaHCOBOTO CBCTOSHUE,

HpH3HaTHTe OTCPOYCHH JaHHEYHM aKTUBU W NacHBH Ca CHETHUTE:

31 nexemepn 2018 31 nexemapu 2017
AKTHBH | NaCHBH | HETHO | AKTHBH | NACHBH | HETHO
 IpeonieHka Ha (puBAHCOBM akTHBH - 374 374 - 341 341
OGpatHo  mposBierme Ha TMPEOLCHKA Ha - - - - (18) (18)
MHAHCOBH aKTHBH
IlpeoneHka Ha HHBECTHIMORHH MMOTH (57) - (57) (57) 51 (6)
Hernn pansynn akTuen/nacnen (587) 374 317 57 374 317

12.2. Pazxon 3a nannK BBPXY A0X0Aa

Pasxommre 3a Tekymu nagbuE 0 oTCp
10% cobrmacro 3akoma 3a KOpHo

obsicHeHYe 32 e(eKTUBHATA TAHBYHA CTaBKa:

OHCHHUTE NaHbLM C2 U3TUCIICHN Ha 6a3a 3aKOHOBO ONpEAEeHATa CTABKA OT
PaTUBHOTO TOXO0XOAHO obnarane. B Tabmuumara mo-zonmy e NpeACTaBEHO

‘ 2018 2017
ITevan6a/(3ary6a) 3a meprona TIPEU JAHBITH 3121 1451
Jlansuna craBka 10% 10%
Ouakeau pasxon 3a JaHbLIH BLPXY 10X01a 312 145
VBeaudenns Ha YMHAHCOBHAS PE3YJITaT 3a JAHBYHM LI - 947
Hamanenus Ha ¢uranCOBHS Pe3YITaT 3a JAHBYHY LIEH - 2383
Pazxon/(npuxon) 3a xannun BBPXY 10X044a, B T.4.: - (120)
Pa3xox 3a TeKym faubK - )
Pasxon 32 oTcpoueH naHbK - (118)

13. CobcerBen kanuTan

13.1. OcHoBeH KauuTANI

OcHOBHHAT KaIlHTall Ha APYKECTBOTO OTpasdgBa HOMHMHAIHATA CTOMHOCT Ha aKuyiite MYy, KOMTO IMaT HOMHHAJI

6,00 neBa Bcaxa.

2018 (6p.) 2017 (6p.)
Bpoii akiym, HaweIHO TATEHY B HAYANOTO Ha rOgHHAATA 9139 9139
Bpoii axiym, HamsiHO IWiaTeHy B Kpas Ha TOARHATA 9139 9139
13.2. Hepa3snpegenena neuanta
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3aropa PurmnsecT AA

Mexaurem Qumancosy oraers xom 31 AexemBpu 2018 roapma
BCHYKI CyMH Ca H3Pa3¢HH B XHA.AB., OCEEH aKO I/I3PH"‘IHO BHEE yxazaHo ADYTO

KvM 1 sryapu 2017

581
Jpyru tparchepn 1292
Oowmo 1873
Iegan6a/(3ary6a) 3a roxmrara 1332
KoM 31 gexemapn 2017 3205
KoM 1 sryapm 2018 3205
Edekr or npunarane sra MCOO 9 (124)
Ilegan6a/(3ary6a) 3a rogunara 3121
KoM 31 nexemepn 2018 6 Zm

13.3. Ipyra pesepeu

Pesepaute na JlpyxectBoro BrmoTBaT:
- OO6mm (3aK0HOBY) — 6 XM IeBa:
- Jlpyru pesepsu — 81 xun nega.

14. Tapu n napuunn noromu

14.1. Iapu 1 napu4nn eKBUBAICHTH

2018

2017

Tlapy ¥ napu4HY eKBMBaIeHTH

194

0010

194

14.2. Mapranu notonu ot OnepaTHBHATA AeiiHocT

31 gexemBpn | 31 IeKeMBpH
2018 2017
Hocrennenus ot npogax6u n IUIAMAKE 33 NONY9aBaHe Ha CTOKH U YCIyTH (123) 9
Tlapwann noTouu, cBbp3anm ¢ BbSHarpakIeHus (62) (56)
IMnamanug Wi Bp3CTAHOBIBAKMS Ha TaHBIH BEPXY A0OXOMa (20) 24)
Hernu napnynn noroum or OLICPATHBHH JieliHOCTH (205) (71

15. Puckoge u iiepapxus na CIpaBeAIHBA CTOMHOCT

15.1. Baiyren puck

Ho-ronamara gact or cpenkmre ma HpyXkecTBOTO Ce OCBINECTBABAT B Obirapcku nesa. YyxmectpanHure
TpaH3aKiiy Ha JIpyKeCTBOTO, ICHOMMHHEPAHY TVIABHO B €BPO M HE H37arat JIpyecTBOTO Ha BANYTEH PUCK, Thit
KaTo €BPOTO € (PMKCHpaHa BAllyTa B yCIOBMATA Ha Banyrten 6opa. Kypcst Ha GbITapcKus JICB KbM €BPOTO €

(uxcupan Ha 1 eBpo = 1.95583 neBa

15.2. Jluxeuaen puck

Hanexwure no 0aHKOBH U ApYTH 33EMH, 3aAbILDKEHHS 110 q)HI-IaHCOB JIM3HUHT W TBPTOBCKH 3aFbIDKCHHS Ca

CeHHTE:
2018 2017
JI0 6 Mecena 143 250
0T 6 1o 12 Mecena 18182 16 948
ot1l mo 5 roauam 22 238 22 920
ofo 40 563 40118
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3aropa PunauaBeCT AA
Mexausrm durarcosn otaers kov 31 AcxemBpu 2018 roazsa
BCHYKH CyMu ca H3DA3CHH B XHA.AB., OCBEH 4KO H3PHYHO HE € yKazaHO Apyro

Jpy:xecTBoTO Ce cTpemu na TOATbpIKa TMKBANHOCT 9pe3 KOe(HUTEHT Ha JUKBUTHOCT B TPaHUIUTE Mexy 0,25

u 0,50,
15.3. Kpeauren puck
3a pasGupane Ha kpeqaTHHES puck Brk Gemexkm 3.1. u 8.2.

15.4. Ilenoen puck

JIPY)KBCTBOTO HE € U3JI0JKEHO Ha 1IEHOBH PHCK 33 HEraTHBHH IIPOMEHH B HEHUTE Ha npemiaranure yciayru

16. Hepapxus na cnpaseninpa croiinocr

DHHAHCOBH aKTHBH — 18928 | - 1
aKIHu
Hedunancosn axtuem 6935 | - 2
— AMOTH I
DUHAHCOBY HaCHBH - | Jumca ma  wmbopmamms, 3
OliCHKa Ha 0a3za cxomuu
NaCHBH ]
17. YcnoBnu aktuBu n YC/IOBHM HACHBH
HpyxecTBoTO IpHTEKABA CiIe MHMTE YCIIOBHM aKTHBH H IIACHBU
2018 2017
YcIoBHH AKTHBH
HomwHan mo nemmpany Bemanms , - 3784
Ilpenocrarenu ®unancoBy akTHBHE 32 00paTHO M3KymHyBaHe 1o 4418 8 969
JIOTOBOPH 3a perio
YcnoBHM nacHRH
Iomy4enu ¢unancosn aKTWBH, HOAISKAmM Ha o6paTHO 6 666 4361
H3KYIyBaHe HO JOTOBOPH 32 PEro
18. Cpenxn cbe cBBp3anu mua
Wzsbprreny ca cneanwTe cuenkd che CBBP3aHM JIHIA:
XHILIB.
2018 2017
Honysery mapwanm cpepcrsa mo TBPrOBCKH B3€MaHIs - (GL))
Brimuknanu B3emManusa no OOTOBOp 3a HECHSA - 564
Janern saemu 702 6
Br3cranoBenw 3aemu - 97)
IIpomaneno p3emane mo JOTOBOD 32 HECHA (888) -
Havucnenu jiuxsm no 3aemu IOTOBOPH 3a 1IeCHA 91 -
O6esnienka Ha B3eMaHwus, ¢orii MCPO 9 (7 -
Oo6mo B3emanus (102) 419
YnpaBieHCKH TOroBop 42 38
Hsnnarenn 3agbiokenus no ZIOTOBOp 32 yNpaBJieHNe (36) (38)
O6mo 3axbiKeHns 6 -
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3aropa Ounnusect AA
Mexarmam rarcoBy oTyers xuM 31 aexemspu 2018 roapa
BCHYIKH CYMH Ca H3DA3€HN B XHA.AB., OCBEH KO H3PHYHO HE € Ka3aHO APYTO

3an0anancoso B3eMane 1o ZIOTOBOD 3a Iecns 565 [
Ilpwswar mpuxon mpm nponaxba Ha B3eMade mHo HOMMUHAI, 565
HI06UTO 110 0TOBO 3a HEecHs

K&M 31 nexemspu 2018 r JpykecTBOTO HIMa 3abIKeHHE KEM CBBP3aHN JIHILA, KAKTO CIICABA;

2018 2017
Bsemanus ot cepp3anu IPeAIPHATHS 706 808

3aIBIKEHIST KBM CBBP3aHH Juia — 110 Jloroop 3a ynpaBleHne _ ’ 6 -

19. Cn6nrus cren oTgeThus nepuon

He ca Bb3HUKHAIHA KOpurupamu cCeOHTHS WiIH SHAYHUTECITHH HEKOpUTHpamy CuOuTHI MEXHOy JaaTtata Ha
(l)HHaHCOBI/BI OTYET U J1aTaTa Ha H3rOTBIHETO My.
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