KEIINTHJI HHBECT EAJI
OTYET 3A ®PUHAHCOBOTO CHhCTOSAHHUE
kbM 31 nexemepu 2017 ronguna
IIpunoxcenus 31.12.2017

BGN'000
AKTHBHA
Tekymu akTHBH
Ilapyany cpencTa ¥ MApMYHE EKBUBAJICHTH 37 79
Tlaprsn cpencraa Ha ASMO3UT 31 1
Hpyru B3emanns 32 19
O6mo Texymu akrusn ’ D9
HeTtexyms akTHBH
HnBecTnyy B KalUTANI0BY LIEHHH KHIDKA 3,3 2109
00110 HETEKYIIH AKTHBH 2109
OBIIO AKTUBH 2208
ITACHBM 1 KATIUTAJ
COBCTBEH KAIIUTAJI
Perucrpupan karmran 34 1500
Pezepeu 35 803
Harpymana 3ary6a 36 9
OBIIO COBCTBEH KATIATAJL 2208
OBIIIO COBCTBEH KAIINTAJ M TACUBH 2208
Toouwmnusm gunancoe omyem e 00obpen om Cwgema na oupexmopume na 09 mapm 2018 2.
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KENWTHJ UHBECT EAJI

OTYET 3A BCEOBXBATHUSA JOXOJA
aBbpuiBama na 31 xexemepu 2017 r.

DHHAHCOBH IPHXOAH
ITpuxonu ot yuacTus
IMpyxomu oT oneparyy ¢ pUHAHCOBH

HMHCTPYMEHTH
IIpuxonu ot uxeu
IIpuxonu 0T KOMECHOHHKI
O6mo GUHAHCOBH OPUXOIH
Hedunaucosu npuxoan
Hpyru
O6mi0 hUHAHCOBH TPHXOAM
O6mmo
TIPUXOIHA

®OuBaHCOBH pa3xoaH
Jpyru buHaHCcOBH pasxonu
Pasxonu ot onepaiuu ¢ GHHAHCOBYM MHCTPYMEHTH

O6mo GpuHAHCOBH pa3Xoad

Hedunancord pasxoqn

Pasxony 3a BHHIIHA YCIyTH

Pazxonu 3a 3anmary ¥ OCATYPOBKH
O06uio HeUHAHCOBH pasxoOy
O6mo pazxonu

Ileuan6a/3aryda npean JanbYHO o0naraHe

Pa3xoan 3a nanbuu

Hetna neyan6a/3ary6a 3a nepuoaa

Jpyr BceoGxBaTeH 10X0]

OO06m BceobXBaTEH N0X0A

Aoxoa Ha aKuHs B JIeBa

Toouwnuam punancos omuem e odobpern om Cwveema Ha oupexmopume Ha Ha 09 mapm 2014 2.
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KENUTHJ HHBECT EAJI

OTYET 3A HAPUYHHUTE TOTOIA
3a roAMHaTa, 3aBbpuiBama na 31 nexemepu 2017 r.

A. Ilapuunu nomoyu om cheyua u3upana uHEeCMUYUORHA
Oetinocm

L Iapuunu nomoyu om cobcmeena uneecmuyuonna deiinocm

TlocThbIuieHns, CBBP3aHy € ABITOCPOYHH HHUHAAHCOBY aKTHBH
ITnamanms, CBBp3aHY C ABITOCPOUHM (PHHAHCOBH AKTHBU
JIvxBY 1 KOMUCHOHHHE

HeTen napuveH HOTOK OT cOGCTBEHA HHBECTMIHOHHA
aednoct (D:
II. HHapuunu nomouu om 6v3103CeHA UHGECMUUHOHHA
Oeltnocm
IocTrInenns, CBbP3aHA ¢ ICHAN KHAXKA Ha KIIUEHTH
TInamanws, CBBp3aHH C HEHHH KHHXKA Ha KITHEHTH
HeTten napuYeH OTOK OT BH3JI0KEHA MHBECTHIHOHHA
aeiinocr (I):
HereH napu4eH HOTOK 0T CHENHMAIN3HPAHA HHBECTHIMOHHA
aeitnoct (A):
b. Ilapuunu nomoyu om Hecneyuanusupana UHeeCMUYUOHHA
oeltnocm
ITaprgny HOTONM, CBBP3aHU C THPTOBCKU KOHTPareHTH
ITaprysy nOTOLH, CBBP3aHU C TPYIOBH BB3HATPAKIESHUI
Herten naprdeH NOTOK OT HeCHEIHANN3UPAHA
HHBecTHIHOHHA AelinocT (B):
B. Iapuunu nomouu om punancoea oelnocm
Heren napuuen norok or puHaHCOBA JeitHocT (B):
I'. U3MeHeHus HA MAPUYHHTE CPEACTBA Npe3 NepHoaa
(A+B+B):
. Ilapuunu cpedcmea ¢ HA4ANOMO HA NEPUOOA
E. ITapuunu cpedcmea 6 Kpas A nepuooa, ¢ m.u.:
HAJHYHOCT B KACATa H 110 §aHKOBH CMETKH

Tooumnusm punancos omuem e 000bpen om Cwvsema Ha dupexmopume Ha na 09 mapm 201
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KEIIWTHJI MHBECT EAJ

OTYET 3A IPOMEHHUTE B COBCTBEHHA KATINTAJ
KbM 31 gexemepu 2017 r.

Pesepe om
nocnedsamiu Hampynan

Ochoeen OUeHKU Ha (puH. neuyand

Kanuman Pesepeu  uncmpymenmu Aazyba/ Obuyo

BGN'000 BGN'000 BGN'000 BGN'000
Cango na 31 nexemBpH
2015 rogumna 1500 1489 (1115) (86) 1788
Ilpomenu 6 cobcmeenun
Kanuman 3a 2016 zoouna:
Ilocnenpamy omeHku Ha 149 149
¢dmHAHCOBM MHCTPYMEHTH
0061 BceobXBaTeH HOXOH 3a

- - 12 12

ronuHaTa
Caamo Ha 31 [exemMBpH
2016 romuma 1500 1489 (966) (74) 1949
Ilpomenu ¢ cobcmeenun
kanuman 3a 2017 zoouna:
IlocnemBamu OLEHKH Ha 280 280
(pMHAHCOBH MHCTPYMEHTH
O06m BceoOXBaTeH HOXOI 3a
TOJIAHATA - - 21 @D
Cangmo ma 31 pexemBpn 1500 1489 (686) (95) 2208

2017 roaguna

Toowunusm ¢unancoe omyem ¢ 0006pen om Cweema na Oupexmopume na na 09 mapm 2018 2.

Cxcrasui: E. IeeBa £ PrroBomurenu:
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HNPUJIOXKEHUA KBM I'OJUIITHUA PUHAHCOB OTUET

1. O0ma napopmanus

IpenmeTsT Ha TEHHOCT Ha APYKECTBOTO OOXBama:

3a 2017 1.

H3B’BpHIBaHC 10 3aHATHC HAa MHBCCTUIHUOHHH YCIIYTH U JeifHoCTH Ha TCPATOPHUATA HA

Peny6nuka bparapus u B 4y:xOnHa, KakTo cieBa:

HspppmiBane Ha TeputopuATa Ha PemyOmvka beirapus Ha CISTHUTE JOMBIHA
yeiyra:

INpueMadHe W IIpeaaBaHE Ha HapeKAannd BLB BpPb3Ka € IICHHM KHUIXKA,

BKJIIOYMTETHO TIOCPEIHUYECTBO 3a CKIIIOUBAaHE Ha CHENIKH BLB BPH3Ka C
KHHKA;

[TCHHU

HU3NBJAHCHHC Ha HaApCKAAHHU 34 IIOKYIIKa WIIH Hpona>K6a Ha IICHHHU KHHXKa 3a,

CMCTKA Ha KIIMCHTH,
CIOCIKH 3a coOcTBeHa CMETKa C IEHHH KHHKA;

yOpaBjieHHE, B CBOTBCTCTBHC CBC CKIIOYEH C KIMCHTa JIOroBOp, Ha
HHIABUAYATICH HOpT(i)GI‘;IJ'I, BKJIFOUYBAIll CHHU KHUXKA, IIO coOCTBEHA peIEHKa

0e3 crienaaTHl HapCOXIaHWiI Ha KJIMCHTA,
IpefocTaBsIHEe Ha WHIUBAIYyaTHU WHBECTUITMOHHY KOHCYJITallMH Ha KJIHAC

HT, IIO

coOcTBEeHA MHUITMATHRA MW IO MCKaHe Ha KIMEHTa, MO OTHOIICHHE Ha €IHA

WU TOBEYE CACIIKM, CBbP3aHy C ICHHA KHIXA,

moeMaHe¢ Ha €MHCHH IICHHH KHWXKa WA NpcAjlaraHe 3a IIbpBOHAYAIHA

nponaxc(ia Ha LICHHW KHW)Ka IpH YCJIOBUATA Ha 663}’CJIOBHO U HEOTM

CHAUMO

330bJDKCHUAC 3a SaHI/ICBaHC/HpI/II[OGI/IBaHC Ha ICHHUTC KHHXKaA 3a ¢O0OCTBEHA

CMETKA ¥ CBBP3aHNUTE C Ta3H ACHHOCT YCIIYIH;

Tpejiarage 3a MBPBOHAYANHA Npojax6ba Ha NeHHH KHwka Ge3 6e3yclgBHO U

HEOTMCHUMO 3abJIKCHHC 3a r[pm(oﬁnBaHe Ha NCHHUTC KHHXXa 3a CcoOCTBEHa
CMCTKA ¥ CBBP3aHUTEC C Ta3u JeiHoCT YCHayru,

I'TCIIHU

ChXpaHjiBaHC U AJAMHUHHUCTPHUPAHC Ha IICHHM KHMXKa 3a CMCETKa Ha KIIHWCHTH,
BKJIIOUUTENHO MIONSUHTENCKA AEMHOCT (m,pxcaHe Ha [ICHHYA KHUXAa B Ha IIapHu Ha

KIIMEHTHX B JACHO3HTapHA I/IHCTI/ITYI_II/ISI) ¥ CBBp3aHHUTE C HEA YCIIYTH

Karo

VIpaBJICHAC Ha NMOCTBIIHUIINTC napuiau CpeIlCTBa/ IIPCOOCTaBEHUTE

o0esneueHM;

IpefoCTaBAHEC Ha 3acMH 3a W3BLPHIBAHC HA CACIKH C TCHHH KHWXKaQ, IIpA
YCIIOBHE Y€ JIUIETO, KOCTO IIpeaoCTaBd 3acMa, y1acTBa B clelkara Inpu yCJIOBUI

H 110 PEJ, OTpeelieHN ¢ HapeaDa;

KOHCYJITallM Ha APYKECTBa OTHOCHO KamATaioBata CTpyKTypa, NpoOMHALJICHaTa

CTpaTerrss M CBBP3aHH C TOBa BBIPOCH, KaKTO M KOHCYNTAallMd H Y
CBBP3aHM ChC CIIMBAHKA 1 IOKYIIKA HA HPEATPUATAL;

CIyTH,

CHCJIKA ¢ TYKACCTPaHHU CPEACTBA 3a IUIaHIaHe, JOKOJIKOTO T€ ca CBBbpBaHu C

IpeIoCTaBIHNTE UHBECTUIIHOHHH YCIYTH,

- MHBECTUIIAOHHH HM3CJIEABAHNUA U (i)I/IHaHCOBI/I aHaJIu3yd WA Apyru (I)OpMI/I Ha

obmu MIPENOPBKH, CBBP3aHu ChC CACITKY C IICHHY KHHXKA.




»Kenursn Unsect” EAJI ¢ BIHCHO B PETHCTHPA Ha WHBECTUIHOHHHTE TIOCPEIHUITA

mox  Ne PI-03-0180 ¢ pemenue Ne 10-HII ot 27.01.1999 r. ma KoMmucusTa 1o e

HHUTC

Kkumka u dounosute Gopcn/cera Komucns 3a dunancos Ha/I30p/ U IpUTEKaBa JHIEH3 No

PI-03-0180/09.05.2006 r. m3ganen ot Komucusita 3a ¢bunaHCcOB Ham30D.

JpyxecTBOTO € ¢ eIHOCTENeHHA CHCcTeMa Ha yripaBiieHue — ChBET Ha JUPEKTOPUTE.

CucraBpT Ha ChBeT Ha JUDEKTOPHTE €:

1. BwpGan bonues Boner — [Ipencenaren na CJI;
2. Husect Kenutea Al — 3am. npeacenaren;
3. Mupomo6 ITaraer Upanos — wien Ha CJ{ u M3mbanutenen TUPEKTOP.

JIpy»KecTBOTO Ce NpEeACTABNABA CHBMECTHO OT M3IbIHHTENHUS AUPEKTOP Mupomo6

Ian4es Vsanos u npencenatent Ha CbBeta Ha upekTopute Bop6an BoHues Bowes.

HpyxecTBoTo € 4neH Ha ,.bharapcka donmoea gopea- Copus” AJl u ,Ilentpanen

Zenosutap aenosurtap” AJl.
Cenamvinero u anpeca Ha ympaBlieHHe Ha JpyxecTBoto ca — rp. Codua 100

0, ym.

»Credpan Kapamka” Ne 2, ampec 3a KOpecHOHAEHIMS — Tp. Codus 1000, yn. ,.Credan

Kapamka” Ne 2, rtem. dake: +359 2 981 86 00, +359 2 981 17 58, ¢
office ci@investcapital.bg.

2. Onncanne HA 3HAYUTETHATE CYETOBOTHE HOJATHKH
2.1. ba3a 3a u3rorBsine Ha GPHHAHCOBHUTE OTYETH

logvmemar ¢unaHcOBUAT oTyeT Ha JlpyxectBoto 3a 2017 € WM3roTs

-mail:

€H B

CHOTBETCTBHE ¢ BCHYKM MexayHapoanu craafapty 3a ¢uHancosu otdetd (MCOO), kouto

CE CBCTOAT OT. CTaHAAPTH 34 (bI/IHaHCOBI/I OTUYCTH W OT THBJIKYBAHHA Ha Kowmmure

Ta 34

passicaenns Ha MCOO (KPMC®O), onobperu or Creeta 10 MeKIYHApOIHH CYETOBOHEI
craggapty (CMCC) m MexnayHapoqHuTe CUETOBOJHH CTAHAApTH W THIKYBaHHATa Ha
Ioctosnnus xomuteT 3a paszicHssane (IIKP), omobpenn ot Komurtera no Mexrynapoaau
cuetoBoanu ctangaptu (KMCC), kouto edexTnBHO ca B cuna Ha 1 aHyapu 2017 r., u KOUTO

ca npuetu ot Komucusara Ha Esponeiickus cpro3.
OT BB3NpHEMAHETO HA TE3M CTaHAAPTH W/WIM THIKYBaHUS, B CHa 3a TOX
nepuoar 3amodpamid Ha 1 sHyapu 2017 r., HE ca HacTBNWIM IIPOMEHHU B CHETOBO

HIITHA
HATA

HOJIMTUKAa Ha APYXKECTBOTO, OCBCH HAKOM HOBH W pPasHIMpABAaHCTO Ha BEYE€ YCTAHOBCHHU

OHOBCCTABAHHSA, 6e3 TOBa Ja JOBEIE HO JApyru NpoMCcHu — B KJ'IaCI/I(bI/IKaHI/IﬂTa Wy one
Ha OTACIIHHK OTUYCTHH 00eKTH U oncpanvu.

Te3u cmandapmu u MmvaAKyeanua ekioueam:

HKaTa

Hsmenenne Ha MCC 27 , HWunuBunyansu (uHAHCOBH oT4eTH” — Meron Ha
cOOCTBEHHMS KauTall B CaMOCTOATeNIHN (uHaHCOBU oTtdeTH — npuer oT EC Ha 18 gekemBpu

2015 r. (8 cuia 3a TOMUIITHYU TIEPUO/H, 3aII0YBaliy Ha UM ciex 1 sayapu 2016 1.);

Usmenenne sa MCC 1 ,IlpenctassHe Ha (GUHAHCOBM OT4YeTH - HHMIMATH
onoeecTsaBane - npuer or EC Ha 18 pmexemepu 2015 r. (B cuia 3a rOJMINHA Iep
3arovBaIy Ha WM ciex 1 sayapu 2016 r.);

H3MeHeHHs Ha PasiUYHK CTaHAapTH ,Ilogobpenus B8 MCOO (uuken 2012-2
NPOM3THYAIIA OT FOAUIIHKS NPOeKT 3a mofobpenus 8 MCPO (MC®O 5, MC®O 7,

iBa 3a
HMOJH,

014)”,
MCC




19 u MCC 34) ocHOBHO ¢ ILiel OTCTpaHsBaHe Ha IIPOTHBOPEYMS W W3SCHSABAHE HA
(opmymaposku - mpuerr ot EC Ha 15 nexempu 2015 r. (mpomeHuTe me 6BaaT npuiaranu
3a rOIMIIHA MEePUO/IH, 3aN0YBally Ha M cief 1 sHyapu 2016 1.).

W3menenne wa MCC 16 ,HMmoTH, MammHEM W ceopbxennas” u MCC 38
»HeMarepuanuu axtusu” — W3scHABaHEe Ha [OMYCTHMATE METOMH 33 aMOPTH3AIHS - HPHETH
or EC na 2 nexemspu 2015 r. (B cuia 32 TONMINHE MEPHO/M, 3aMOYBAIIM Ha WM ¢uex 1
sHyapu 2016 1.);

Hsmenenne Ha MCPO 11 ,,CoBMecTHH cniopasyMeHus” — CHETOBOHO OTYHTAHE HA
npuAoGUBaHe HA y4acTHsA B CBBMECTHA JeiiHocT - npuet or EC Ha 24 moemspu 2015 T. (B
CHjia 3a TOIUIITHM TICPHOJIH, 3aII04Ballly Ha Wi ciex 1 sHyapu 2016 1.);

Hsmenenue va MCC 16 ,motn, Mamnau 1 ceopbxenns” 1 MCC 41 ,,3emenenue”
— 3emenenue: Ilnopopaiinu pacrenus - npuetu or EC Ha 23 Hoemspu 2015 r. (B cuna 3a
TOIMIIHY TIEPHO/IM, 3ario4Bally Ha unu ciex | aayapu 2016 r.);

Ilpovern B MC®O 10 ,Koncomumupanu ¢uHancoBn oryetu”, MCO®O 12
»OHOBECTABAHE Ha JAN0BE B Apyru npennpuaras” 1 MCC 28  JHBecTHIMA B acONMMpPatH 1
CBBMECTHHM NpeinpusaTus” — MHBecTuninoHHM npyxecrtpa: [Ipunarane Ha H3KIBOYCHHA HpH
KoHcoymuanusa — npuetd oT EC Ha 22 centeMBpu 2016 1. (B cuia 3a FOAWIIHK TEPUOMH,
3anoyBaliy Ha uiy cien 1 aayapu 2016 1).;

Cmanoapmu u pazacnenus, uzoadenu om CMCC u npuemu om EC, koumo éce
owje He ca ene3Hanu é cuna

KeM patata Ha u3faBaHe 3a omoOpsBaHe Ha TO3M (PUHAHCOB OTYET CICOHUTE
CTaHAAPTH W W3MEHEHWS KBM CBINECTBYBAI(M CTaHAAPTH W PA3sICHEHHS ca M3JAJCHH OT
CnBera 3a Mexaynapoaau cuetoBoanu crangapti (CMCC) u ca npuetu ot EC, HO Bde ome
HE ca BIIS3JIH B CHJIa:

MC®O 15 ,JIlpuxomy OT AOroBOpH ¢ KIMeHTH” — mpuetT or EC Ha 22 centeMBpH
2016 r. (B cuia 3a TONMITHY TIEPUO/H, 3aN04BaIIY Ha WK cnex 1 sayapu 2018 r.);

MC®O 9 ,,PunancoBd uHCTpyMeHTH® — TipueT oT EC Ha 22 HoemBpu 2016 1. (B cuina
3a TOMINTHY NTEPHO/IH, 3aMOYBaIly Ha Wi ciiex 1 sayapu 2018r.);

Cmanoapmu u pazacnenus, uzoadoenu om CMCC, koumo ece owge He ca npuemu
om EC

PBKOBOICTBOTO, CuMTa, Ye € MOMXOMAINO Aa CE OINOBECTH, Y€ CICHHHTEC HOBHM WIIH
PEBU3MPAHU CTAHIAPTH, HOBHU Pa3sCHEHUS M IIPOMEHH KbM CBILECTBYBAlIM CTAHAAPTH, KOHTO
KBM OTUETHATA JaTa ca Beue u3gazienn ot ChBeTa 110 MEXAYHApOIHH CUETOBOIHH CTAHIAPTH
(CMCC), no BCce omie He ca ofoOpeHH 3a mpuiarage or Espomelickara KOMHCHS H
CBOTBETHO, HE Ca B3ETH BOPEIBH] MpPH H3TOTBSHETO HA TO3M ¢uHaHCOB oTueT. JlaTTe Ha
BJIM3aHE B CHJIA Iie 3aBHCAT OT PelIeHHATa 3a ofo0peHue 3a npuiarane Ha EBponelickara
KOMHCHSL.

MC®O 14 ,,Pazuern 3a peryaaTopHu oTcpoueHr cMeTkn” — EK pemn 1a He 3amovusa
mpolieca 10 YTBbp)KAaBaHe Ha TO3M MEXIWHEH CTaHJapT M Jia YaKa OKOHYaTelHHs MY
BapUaHT;




MC®O 16 ,Jluzunr” — B cuia 3a FOAUIIHA TIEPUOMH, 3aOYBally HA WIH Clieq |

aayapu 2019 r.;

Ilpovernn B MC®O 10 ,Koncomumupann ¢uHaucOBE oTdetd” u MC
»/IHBECTUIINM B aCOLMUPAHH W CHBMECTHH npennpuatus” — IlpogaxGa wiau BHOGC

C 28
Ka Ha

AKTHBHU MEKIAY UHBECCTATOP M HETOBO acColHpPaHO HJIH CBbBMECTHO NpeANnpUATHE - OTIIOXKEH

3a HCOIIPEACIICH IICPUOJ,

Ipomenn 8 MCC 12 ,,JTanpiu BEpXy Aoxona” — [IpusHaBaHe Ha OTCPOYEHH JaHBYHU
AKTHMBH 33 HEpEATM3UPaHH 3aryOu — B CHIIa 32 TOAMIIHHA MEPUO/H, 3a0YBAINY Ha WM ciex 1

sHyapu 2017 r.;

ITpomenu 8 MCC 7 ,,Or4er 3a napuunuTe NOTOIK - VIHMITMATHBA 32 OIIOBECTSBAHMNI,

B CHJIA 32 TONUIIHY Tiepuonu oT 1 aayapu 2017 r.;

Pazscaenne Ha MC®O 15 “TIpuxomu OT ZOTOBOPH ¢ KIMEHTH — B CHIIA 3a TOJl
IepUoJy, 3amoyBalliy Ha Wiy ciex 1 sayapu 2018 r.;

ITpomenu e MC®O 2 “Tinamane Ha 6a3aTa Ha akuyy” - B CHJIa 3@ TOJIMIUHHM HEp
3ano4sany Ha i cnef, 1 sayapu 2018 r.;

HITHA

HOJU,

IMpomenu B MC®O 4: Ilpunarane Ha MC®O 9 ,®uHAHCOBM HHCTPYMEHTH® C

MC®O 4 ,.3acTpaxoBaTesHH JOTOBOPH - B CHJIa 3a TOAMIIHY EPUOJHM, 3aOYBAIIX H
cieq 1 sayapu 2018 r.;

WsmeHeHus Ha pasnuuHM craHAapTH ,,llogo6perus 8 MC®O (muxsn 2014-201]

a 1uin

6)-B

CHJIa 33 TOJHILHH IICPUOIH, 3aAIloYBaliy Ha Wi el 1 sayapu 2018 r. u 1 sayapm 2017 r.;

KPMC®O Paszacuenne 22 ,Crenku ¢ UyXKIeCTpaHHa BajlyTa ¥ ABAHCOBH

BBb3HArpaXKJICHUs“ - B CHJIa 32 FOOMIIHY repuoy ot 1 sHyapu 2018 r.;

IIpomenn B MCC 40 ,HnBectunuonnu uMotu“ - TpaHcdepd Ha WHBECTHUIHOHHH

HMMOTH - B CHJIa 34 TOOWIIHY IIEPHOY, 3arodBainy Ha Wiy cief 1 suyapu 2018 r.;

®UHAHCOBUTE OTYETH Ca H3TOTBEHHU Ha 6a3a Ha HCTOpHUYCCKaTa LCHA.

JpyXecTBOTO BOAM CBOMTE CUETOBOAHMU peructpu B Obarapcku jee (BGN), koiito
IpHEMa KaTo HeroBa OTYETHA BallyTa 3a MpejacTaBsAHe. JlaHHWTE B OTYETa W TIPUIIOKEHUATA

KBbM HCTO Ca IPpC/ICTAaBCHU B XUJIAAM JIEBA, OCBECH aKO HEHIO APYro M3PHYHO HE € YKa3aHO.

HpeHCTaBHHeTO Ha (I)I/IHaHCOB OTUET CBITIaCHO MG)KI[}’HaPOI[HI/ITG CTaHapTh 3a
(bHHaHCOBI/I OTYCTH M3KUCKBa PBKOBOACTBOTO [a HaIpaBU Haﬁ-ﬂ06pﬂ HpI/IGJII/ISI/ITCJIHI/I
OLCHKH, HAYUCIICHNUA U Pa3syMHO 000CHOBaHH MMPEAIIOJIOXKCHHA, KOUTO OKa3BaT C(l)CKT BBPXY

OTYCTCHHUTE CTOMHOCTH Ha AKTMBHTEC M ITaCHBUTE, Ha MIPpUXOIUTEC KU PA3XOIHUTC,
OIIOBCCTABAHCTO Ha YCJIIOBHHM B3CMaHHMA H 3aAb/UKCHHA KBM Jarara Ha OT4YeTa.

¥ Ha
Tesn

NpUOM3UTENHA OLEHKH, HAYWCIICHHUS W MPEIIIONIOKEHHs ca OCHOBaHM Ha WH(OpMaluATa,
KOSITO € HAIMYHA KbM JiaTaTa Ha (MHAHCOBHS OTYET, MOpaad Koero Opaemure GakTHuecKn

pesyaTaty Guxa MO Ja ObAaT pa3iIiuHH OT TAX (KaTo B YCIOBHUATA Ha MHAHCOBA
HECUTYPHOCTHUTE Ca M0-3HAYUTENIHH).

Kpu3a




2.2 CpaBHHTE/IHH JaHHH

B cryqaure, B KOATO € MPOMEHEHO NPEACTABIHETO 1 KIACH(UKALAATA Ha CTATHH OT
(uHAHCOBHA OTHET CpaBHUTENHA MHOOPMALUT € pexnacubuuMpana ¢ Uel NpHiaraHe Ha
CBIIOCTABUMOCT ¢ TEKyIUs nepro/l. TakuBa pexacupuKalluy ce Hanarar OT No-HOAPOGHOTO

NPCACTaBAHE HA NPHIIOKEHUITA KbM (I)I/IHaHCOBI/ITC OTYCTH.

ITOJIMTHAKHA IO OTHOINEHWE HA CYETOBOJHHUTE OBEKTH

PuHAHCOBH HHCTPYMEHTH — aKTyaJIH3alus cbriaacao MC®O 7

HpyecTBOTO MbPBOHAYATHO PH3HABA 3aEMH M B3€MaHMs U JETIO3UTH Ha aTdTa, Ha

KOSTO Te Ca BhSHMKHaNM. BeHuky Jpyrd (MHAHCOBM aKTHBH (BKJIIOUHTEIHO

THBU

OTYMTAHH TIO CHIpaBE/IMBA CTOMHOCT B NeYalby U 3aryGu) ce npu3HaBaT IIBPBOHAYAIHO HA

TAXHATa JiaTa Ha ThpPryBaHe, Ha KoATO JIpyXEeCTBOTO € CTAaHAl0 CIpaHa MO JOTOBO
YCIOBHS HA HHCTPYMEHTA.

HUATC

HpyxeCTBOTO OTHMCBA (DMHAHCOB aKTHB KOTraTro JOTOBOPHHTE IIpaBa 3a MApHUHHTE
TIOTOIM OT aKTHBA Ca MOTaceHM, MM J[py:KECTBOTO NPEXBHPIIM MpaBara 3a HOIy4aBdHE HA
JIOTOBOPCHHTE MApWYHHM IIOTOLH OT (PMHAHCOBHSA aKTHB B CEJKa, CIIOPE] KOATO 3HAYUTETHA
49acT OT BCHYKH PHCKOBE M M3rOOM OT COOCTBEHOCTTAa Ha (DPMHAHCOBHA aKTHB ca
NpexBhpiicHA. BCAKO ydyacThe B IpEXBBPICH (DMHAHCOB aKTHUB, KOWTO € CB3JajeH HIH

3aabpKaH OT Hp}’)KCCTBOTO C€ MPH3HaBa KaTo OTACIICH aKTHUB MM IIaCHUB.

DHHAHCOBH AaKTVBM M IACUBH CE HETHUpAT H HETHATa CTOMHOCT Ce¢ npcacraBda B OTHYCTa 3a
(l)I/IHaHCOBO CBbCTOSIHHC TOT'aBa U CaMO ToraBa, KOratro ,pr}KCCTBOTO HAMa IIpaBHO OCHOBAaHHC

Aa HETHpa CYMHUTC M HMa HaMCPCHHMC HWJIM Ja ypeXKlIa Ha HCTHa Oaza wiu Ja pcall
AaKTHBA U Jia ypeay 1nachiBa CATHOBPEMECHHO.

3upa

®DUHAaHCOBUTE aKTHBH BKIIFOYBAT: (l)I/IHaHCOBI/I aKTHBH, OTYHTAHH IO CIpaBeivBa
CTOMHOCT B HeYajOH u 331"}’61/1, (I)I/IHaHCOBI/I aKTHUBHU JBPKaHWU 00 nNajcx, 3aCMH U B3€MaHusd, 1

(UHAHCOBYM aKTHBY Ha Pa3lONOKEHHE 3a Mpoaaxsa.

DOUHAHCOBH AKTHBH, OTUHNTAHH N0 CNIpPaBCAJIHBA CTOHHOCT B Ne9aJI6H 1 3aly6n

Emun ¢uHaHCcOB akTHB ce KiacHHIpa KaTo OTYHTAH 10 CIPABEHIMBA CTOWHOCT B
neqaqOu u 3ary0M ako €. Ibp)KaH 3a TBHPryBaHE WM € ONPEACiCH KaTo TaKbB HpHU
IBPBOHAYANTHO Mpu3HaBaHe. DUHAHCOBH aKTUBU CE OMPEIETAT KAaTO TaKWBa OTYMTAHH IO
CIIpaBe/IuBa CTOMHOCT B HeyanOm u 3aryOM ako /JIpyXXecTBOTO yIpaBisiBa TaKuBa
MHBECTUIMH W B3MMa PEINCHMA 3a MOKyNKa U npoaaxba Ha O6a3aTa Ha TAXHATa CIpaBe[InBa
CTOMHOCT, CIOpPEA HOKYMEHTHpaHaTa CTpaTerds 3a YIpaBlcHHEe Ha pHCKa WK 3a
uHBecTUMuTe Ha JlpyxectBoTo. [Ipn mbpBOHAYANHO NPU3HABaHE CBBP3AHUTE Pa3XOfd IO
cHelKara ce mpH3HaBar B IMedainba W 3aryba, KOraTto BB3HMKHAT. PHHAHCOBHUTE aKTWUBH
OTYMTAHH MO CIpaBe[UIMBa CTOMHOCT B MedyaliOum M 3arybu ce OIEHSABAT IO CIIpaBe[ivBa

CTOMHOCT H TIOCJIE/IBAIITE IIPOMEHY C€ OTUMTAT B IIEUaNIOU H 3ary0u.




DHHAHCOBH AKTHBH AbPXKAaHH 00 DaJeK

Koraro JIpyxecTBOTO MMa IONOXKUTEIHOTO HaMEPEHME W BB3MOXKHOCT Ja JIbpPiKH
INBITOBYM LEHHH KHMIYW A0 Majex, ToraBa Te ce KiacHuimpar Karo (GUHAHCOBH AKTUBH
AbpxaHy 10 najex. JIbpkanure 10 najaex GUHAHCOBH aKTHBHM Ce TIPU3HABAT ILPBOHAYATIHO
N0 CHpaBeyiBa CTOMHOCT IUTIOC BCHYKH MPSKO CHOTHOCHMH pa3xojid Mo caenkara, Cliex
I’bPBOHAYANIHO IPU3HABaHE (UHAHCOBUTE AKTHBU THPXKAHH JIO HAjeXk Ce OLEHABAT IO

aMOPTU3MpaHa CTOWHOCT, KaTo Ce H3IMO0JI3Ba METOfa Ha €(EKTUBHHS JIMXBEH IIp
HamajieHa Chbe 3aryOM oT obesleHKa. Beska mpogakGa win pekinacuuKanys Ha MOB

DIEHT,
eue 0T

HE3HAYUTEIHA CyMa OT AbPKaHUTE A0 MaleK MHBECTHUMHU HA JaTa, KOJITO He € OJIM30 J0

TEXHHA najiex, O foBena 0 peknacu(uKanys Ha BCHUKA WHBECTHIMH JIBPIKAHHU 0
KaTo TaKMBa HA Pa3toNoXeHME 3a mpojaxba u 6u mosena 1o 3abpaHa 3a JIpyxxecTs

Mmagex
DTO Ja

KJIaCI/I(l)I/IIJ,I/Ipa WHBSCTHUIMH KaTo OBpXKa"HH [0 Majex 3a TEKyIIaTa M CICABAIUTC OBC

(MHAHCOBY TOMHA.

IIpu3naBane Ha NPUXOIU U Pa3xoan

IIpuxonuTe B MPEANpPUATHETO CE IPU3HABAT:

® KOraro € BCPOATHO HPCANPUATHCTO JNla WM& MKOHOMHUYECKA H3roja, CBLp3ama CbC

CHIENKATA;
KOraro cyMara Ha IIpUXoja MOXKe Ja 6b/ie HaIeHkK/HO H3YHCIICHA,
KOIaTo HaIpaBeHHTE pasxoly / WM TE3M, KOMTO Iie 6LAaT HampaBeHH BLB

pB3Ka

ChC CACJIKaTa /ca HaACKIHO U3MCPEHU [ nmm me ObIe BE3MOXKHO Ja CC Uu3MeEps / N
¢ TIpUXOJUTC 3a BCAKa CHACIKa CC IpHU3HaBaT €OHOBPEMCHHO ¢ HU3BBPIICHUTC 34 HOEIA

pa3zxou.

IIprxoy OT OCHOBHA JASWHOCT /KOMHUCHOHHHTE/ C€ MPU3HABAT C M3aBaHETO Ha (aKTypu
HE3aBMCHMO OT TOBa, 4€ MOXe Jia He ca TUIaTeHH OT KIMeHTuTe. B ciydas cobGcTBEeHOCTTA €
NpexBBpIicHa, CyMara Ha TPHUXOJa MOXe HaJekAHO jga ce u3umcnd. Ilpuxomure ce

NpU3HABAT €AHOBPEMCHHO C U3BBPIICHUTEC 32 HCA PasXoJiu.

TIpuxoauTe OT JUXBH BHPXY NAPUYHU CPEACTBA OT OGAHKOBH CMETKHM Ce IIPU3HABAT 3a

TIEpHO/Ia, 3a KOUTO ce OTHACHT.

Pasxomure ce IIpU3HaBaT B MOMCHTa Ha TAXHOTO BB3HUKBaHEC ¥ HaMHpaT OTPaXKCHHUC B

Ort4eTa 3a BceoOXBATHHS JIOXOL.
Ot1garTaHeTO U IPU3HABAHCTO HA IIPUXOJUTE U PasXOAuTe CC M3BBPILBA IIPpH CHIa3B

AHC Ha

H3MCKBAHETO 3a MPHYMHHO-CIEJCTBEHA Bpb3Ka MexXay Tax. IIpuxomute B dyKnecTpaHHa

BaJIyTa ca OTYETeHH 10 neHTpanaus Kypc Ha BHb KbM jaTaTa Ha HAYMCIIIBAHETO HM.

HeTeKkyimy MaTepHAJHHE aKTHBH

Karo HETEeKyIY aKTHBH C€ OTYMTAT TE3HU CHC CPOK Ha IIOJ3BAHC Hall CAHA rojjuda u

croitHocteH mpar — 500,00 (meTcToTHH) NeBa.

3a mocieABalia OIEHKa Ha I(’BJ'II‘OTpﬁﬁHHTG Marepuajiid aKTHBH CC€ IIpujiara

HpenoppUuTeNHIAT moaxoy ceriacho MCC 16.

HpI/I IpoMsHa Ha coOcTBEeHOCTTA HaMEpPEHUTEC HCTCKYLIM MaTepuajiHi aKTHBH CC

OLICHABAT IO CIIPaBCAJINBA CTOMHOCT.
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ITocnensamm pazxoqu

Pa3xom/1, BBb3HHKHAIH CJICK HCO6XO,I[PIMOCT OT 3aMsHa Ha KOMIIOHEHT OT HEJABWKUM
HWMOT, MAIIHU M CHOPBKEHMSA, KOUTO C€ OTUYMTAT OTACIIHO M BKJIIOUBAT 3HAYUMH pa3xopnn 3a

KOHTPON U HaIIO/ICHUE Ce KAUTaH3UpaT. J{pyrd mocieIBammy pasxoy ce KaluTa
caMo aKo ce yBenuuu ObemiaTa MKOHOMHMYECKAa W3rOfia, MPOM3THYAINA OT HEIBH

3Upar
MU

HUMOT, MallMHA H CHhOPBKECHHUA. Benuku APYTrH pa3sxXxogud c€ IpHU3HABaTH B OTHETa 3a

BCEOOXBATHHS A0X0A B MOMEHTA Ha Bb3HHKBAHETO UM.

AMOpT!BilIIHﬂ HAa HETCKYUINTC MaTCPpHAJIHU AKTHBH

3a BcHUKH AMOPTH3UPYCMU HETEKYIIM MAaTCpHallHH aKTUBH CC 1p
CHCTEMATHUYHO JIMHEHHHUA METOA 1 aMOPTH3aMOHHY HOPMH IO IPYIH KAaKTO CJIC/BA:

uiiara

2. KoMITIOTBpHA TEXHUKA

4. Jlpyrv HeTeKyI| MaTepUAHN aKTHBH

AMOpTlfISaIll/lﬂ Ha HETCKYIHINTC HEMATECPHAJIHN AKTHBH

Ipunara ce nuHeeH METOZ 3a aMOPTU3AlLMA M aMOPTHU3ALMOHHH HOPMH IO PyNH

AKTHBH KaKTO CJicaBa.

3. ipyru HeTeKyIM HeMaTepualHi aKTHBH

Herexymm ¢puHAHCOBH aKTHBH

Herexymute pUHAHCOBH aKTHBH Ha JPYXKECTBOTO BKJIIOYBAT KOMITIOThHPHA TEXHHUKA

A KanuTaJlOBHA IICHHU KHHKA.
H‘BpBOHa‘IaJIHaTa OIICHKa Ha KAllUTAJIOBHUTC LICHHU KHIKa, TEPryBaHH Ha q)OHﬂ

oBatTa

6opca M Ha KalTATATOBUTE IICHHH KHH KA, HCTHPryBaHU Ha (I)OHI[OBaTa 6opca C€ U3BBPUIBa 110

1eHa Ha npuobuBane. Te ce oTuutat Kato mHBecTUIMH, cbriiacHo MCC 28 u MCC 3]
ce mpuiara cebecroHOCTHNA MeTo. DPOpMHpaT T.H. UBECTUIIMOHEH MOpTQeiin.
IIpuxon OT OBATOCPOYHHA (PMHAHCOBU AKTHBHM CE OTHUMTA JOTOJKOBA, HOKOJK(Q

KaTo

TO CC

nojgydyaBa Jd71 OT PpasnpeacjicCHUE Ha HCTHHUA (l)I/IHaHCOB pe3yiarar CJa€d narara Ha

npuiobuBaHe. MeTOABT € NpPWIOKHMM HE3aBUCHMO OT pa3Mepa Ha ChYJacTwe
KiacuukanuaTa My Kato JbIIEepHO, aCOIUMPAHO WY MATLUHCTBEHO IIPEATIPUATHE.

ITo nuuenH3 ApY:KeCTBOTO MMa COOCTBEH MOPT(eiin OT (PUHAHCOBH HHCTPYM
KOUTO ca pasmnpeleneHd caMO B HHBECTULIMOHEH MOpTeii ¢ mepuo Ha Ibp)KaHe HaJ
roaguHa.
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Texymm (KpaTKOCpOYHH) B3eMaHUA

OHGHKaTa Ha TCKYIMUTE B3€MaHM € 110 TAXHAaTa HOMHHAJIHA CTOWHOCT.

ObGe3nenka Ha GHHAHCOBY AKTHBH (BKJIIOYHTEHO B3eMaHus)

DuHaHCOB aKTHB, KOUTO HE Ce OTYUTa IO COpaBedliMBa CTOMHOCT B IeYajibd W

3ary0m, ce mpepasriexaa KbM BCAKa OTYETHA JaTa, 3a Jia ce TIpEeLieH! Jajlid HE ChILECT
npu3Haiy 3a obesneHka. EnuH QUHAHCOB akTHB ce cumTa 3a 0Ge3leHEH B ciy4ait, u

BYBAaT
nuMa

00eKTHBHH AOKa3aTelICIBa 3a €JHO WK IIOBEYE CHOUTHUS HMallil HCTaTUBCH e(bCKT BPXY
OYaKBaHHUTC 6’BlICIJ.II/I MapuYHH IOTOLM OT TO3H aKTUB M TO3H C(beKT MOXE Ja 6’1:)16 HaJACATHO

OHCHCH.

OGEeKTHBHO AOKa3aTciICTBO, 4¢ Q)HHaHCOB aKTHB (BKJIIO‘IHTCJIHO KalluTaIOBH IICHHU

KHI/II‘I/I) c 06e3I.ICHeH, MOXC Ja BKIIOYBa HEUSNBIHCHHC HIIA IPOCPOYHME OT ATh

NPECTPYKTYPHPaHe Ha IbJDKAMaTa cyma 3a JIpy:kecTBOTO IpH yCIoBHs, KOUTO JlpyxKeg
He OM pasraexano mpy APYrH OGCTOATENCTBA, HHAVKAINY, 9 [UTHKHUKDT WM eMUT

HKa,
TBOTO
€HTHT

e |u3namgHe B HECHCTOATCIHOCT, JUIICAaTa HA aKTUBEH masap 3a JajJcHa lieHHa KHHTra. B

AONBIIHEHUE, 3a MHBCCTHIHMS B KalMTAIOBa LIEHHA KHUTA 3HAYUTCIICH WM MPOOBILKH

TCJICH

criaji B cHopaBeaiiiBara CTOMHOCT IOJ HeiHaTa TleHa Ha HpI/I,Z[O6I/IBaH6 ¢ 0OeKTHBHO

AO0Ka3arcClCTBO 3a O6C3I.ICHKa.

I[py)KCCTBOTO B3€Ma MpCIABUA OOKA3aTeIICTBA 3a O6€3HGHKa Ha B3CMaHWA U OBPXKaHu
A0 NajcK WHBCCTUIWY B LICHHW KHMXKA, KaKTO 3a KOHKPETCH aKTHB, TaKa U Ha KOJIEKTABHO
paBHUILIEC. Bcnukn HHAUBHUIYaTHO 3HAYAMU B3CMaHUA M ABPKAHH JI0 NaJCK LHCHHU KHHUIH ce
IIpOBCpsBAT 3a CHCHI/I(I)I/I‘-IHa OGGSHCHKa. Benuxn WHAWBAAYAJIHO 3Ha4YMMH B3CMaHHA U
AbpKaHu OO0 NajcK ICHHU KHHXKa, 32 KOUTO HIMa CHCHI/I(l)I/I‘-IHa 0663I_ICHKa, cjIca ToBa ce

IIPpOBEpsABAT KOJCKTHUBHO 3a 0663HCHKa, KOATO € BB3HHKHAIa, HO BCEC OHIC

HE ¢€

H}ICHTI/I(I)I/IIII/IpaHa. Baemanusara u AbPKAHUTC OO0 MNaAcK ICHHHW KHHXXaA, KOHTO HE ca
HHAABUAYAJTHO 3HAYMMH, CC IIPOBEPABAT KOJCKTHBHO 3a o0e3neHKa Katro ca rpynmupanu
3a€IHO B3CMaHHMA W NCHHU KHHXKa, OBPXKaHW M0 IMaiCHkK, CbC CXOJMHH XapaKTCPUCTUKH Ha

pucka. Ilpy mpoBepkaTa Ha KONEKTHBHO HHBO 3a oOeslieHKa, JIpy:KeCTBOTO M3

OJI3Ba

HUCTOPUYCCKUTE TCHACHIIMHY Ha BCPOATHOCTTA 3a HCUINBIHCHNC HA 3aABbJDKCHUATA, BPEMETO

34 BB3CTAHOBABAHC M pasMEpa Ha BH3HUKHAIHUTC 3&Fy6PI, KOopurvupanv ¢ NpPCLCHKA

Ta HA

PBKOBOACTBOTO OaJIH CCralltHUTC MKOHOMWYCCKU M KPCOUTHHU YCIIOBUA Ca TaKWBa, Y€ WMa

BCPOATHOCT PCAITHHUTC 3ar y'6I/I JAa 6’B,Z[aT [IO-TOJICMH HIIY MMO-MaJIKy OT IIpEAjIojIaraHc
Gazara Ha HCTOPUHCCKUTE TCHACHINHA.

3ary6ata ot oGe3neHKa 3a GUHAHCOB aKTUB, OTYMTAH 10 aMOPTH3HpaHa CTOMHA
H3YHCIIABA KaTo pasjimKaTa MEeXHy HETOBaTa OTYETHA CTOMHOCT M HACTOSIATa CTOMH(

TO Ha

CT, C&
CT HA

OYaKBaHUTE OBCIIM MapUYHU NOTOIM, TUCKOHTHPAHU C OPUTHMHATHUA €(EeKTUBEH JIAXBEH
npoueHT. 3ary0a oT of0e3lleHKa ce NMpU3HaBa B MedalOM W 3aryOM M ce OTpasfBa B

KOpEeKTHBHa CMeTKa HaMmaisBaila BiemaHuwsta. Korato mocnenpamo ceOuTHE HaM
3arybara oT 06e3HneHKa, TOBa HaMalleHHe Ce OTpa3sBa Ipe3 NeJalOn 1 3aryoH.

3ary6a ot o0e3leHKa MO OTHOIIEHWE Ha (PUHAHCOB aKTMB Ha pa3IOJOXEH

alIsiBa

HE 3a

npopaxba ce oTpassBa Kato ce TpaHcepupa B medanba u 3aryba HatpynaHara 3ary0a,
IpU3HATA TPEAM TOBA B APYT BCEOOXBATEH JOXOM, ¥ NPE/ICTaBEeHa B PE3€pBa OT CIPaBEINBa

croiiHocT B coOcTBeHMs Kanmtan. KymynatuBHata 3aryba, KOATO c€ MPEXBBHPIA OT
BCeOOXBaTeH MOXOJ W ce MpHU3HaBa B Iievandu W 3aryOM € pas3iMKara MEXOy e
npuao0MBaHe, HETHO OT W3IUIAIIAHWS Ha FJIABHHLA W aMopTu3auus, M TeK)
CIIpaBeinBa CTOMHOCT, HaMalleHa ¢ 3aryba oT obeslieHKa IpU3HaTa IPEAr TOBa B I1€44
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sary6u. IIpomenu B ofe3iieHKaTa, JB/DKAINY CE HA CTOMHOCTTA BHB BPEMETO, CE€ OTpA3gaBaT
KaTo 4acT OT JIMXBECHHS IIPUXOI.

AKO B moCIeBaI MEPHOJ, CIpaBeUTHBaTA CTORHOCT Ha OGe3leHeHa ABIroBa eHHa
KHUTa HA PasNoONOKEHHE 3a Npofaxba ce yBeNHMYH, ¥ YBEIMYEHHETO MOKE OOCKTUBHO ja
6bIe CBBP3aHO ChC CHOMTHE, HACTBIWIO Ciie] NPU3HABAHETO HA 3arybara oT oGesl¢HKa B
nedanbaTa Wik 3arybara, ToraBa 3aryGara oT o6esleHKa Ce BB3CTAHOBSIBA o0patHO, Kato
CyMara ce IpuU3HaBa B medyanbara MM 3arybata. Bbopexu ToBa, BCAKO MOCHEBAIIO
BB3CTaHOBABAaHE Ha CIPaBEIMBATA CTOMHOCT Ha 00€3leHEHa KANMTAIOBA IIeHHAa KHHra Ha
pa3noIoKeHKe 32 Npojax6a, ce NpU3HaBa B APYr BCeoOXBATEH HOXO.

IMapn ¥ napuYHu EKBHBAJIECHTH

lpurexapanure or Kenmren Weeectr EAJl mapWuHd CpeicTBA W ITapHUHM
CKBUBAJICHTY BKJIOYBAaT: MApPUYHM CPEACTBA Ha Kaca B JIEBa; MApHYHHM CPEATCBA B
pasnianiaTe]IHl CMCTKHY B JIEBA; NIAPUYHHU CPEICTBA MO JCTIO3NTHH CMETKH B JIEBA ¥ IIApUIHU
CPE/CTBA HA KIHUCHTH IbPKAHA OTAEIHO OT NAPUYHUTE CPEACTBA HA IIOCPEIHMKA.

Ilennn KHIOKA B THPTOBCKH 1 HHBECTHIHOHHHS MOPTHEi

Cernacko MCC  39-OuHaHCOBH WMHCTPYMEHTH-TIPH3HABAHE W  OLICHIBAaHE
(unancoBuTe MHCTpyMeHTH oT moprdeitia Ha Kenuten Uusect EAJ] ca pasnpenencHu
MEXy MHBECTUIMOHEH U THPTrOBCKH MopTdeii.

PenoBnata mokynka wiu npofaxkGa Ha GMHAHCOBM MHCTPYMEHTH CE NPH3HABa upe3
H3M0/I3BaHE METOJIa JlaTa Ha ypexxaaHe. M3Mon3BaHUAT METO]| ce TIpUlara Iociaea0BaTeIHO
3a BCHYKH TOKYIIKY U IIPOJaXOU Ha GHHAHCOBY MHCTPYMEHTH OT Tas3H IpyTia.

Crriaacaso MCC 39 para Ha ypexxaaHe € J1arara, Ha KOSTO aKTHBBT € MPEXBHPIICH Ha
WM OT NpeanpuaTyeTo. Mexoy JaTtaTa Ha THPryBaHe M JaTaTa Ha ypexKaaHe He ce MpaBsT
CUCTOBOJHM 3allMCBaHUf, MOpagW KpaTKocTTa Ha CpoKa Mexay [BeTe JarTh H
HEBB3MOXKHOCTTA 32 pe3Ky KojieOaHus B [ICHATa Ha IICHHATa KHATa MEXAY ABETE JaTH.

IIpeonienkara Ha QUHAHCOBHTE WHCTPYMEHTH NBbpKaHH B THPTOBCKMA MOPTdEin ce
OCBILECTBABA BEIHBXK AHEBHO, KaTo Ce€ W3IMOJ3BAT JaHHU OT OopcoBus OroneThH Ha bOb,
IaHHW 332 OOPCOBU ILIEHW OT APYTM HE3aBUCHUMHU W3TOYHWIM, KAKTO U LIEHW OT CHCTEMM 3a
nasapHa HHGOpMaIHs U KOTUPOBKH OT He3aBUCHMHE OpokepH ¢ Jo0pa peryranus.

Metoa Ha Ha3apHATE OUEHKH:
Ilpeoyenxa Ha axyuy, KOMNECAMOPHU UHCMDYMEHMU, Npaea Om MovpP206CKUA
nopmepetin- TpUTara ce METOfa Ha Ia3apHaTa OLCHKA- NPM HETO HHBECTHLMOHHHSAT
TIOCPE/IHMK U3II0JI3BA T0-KOHCEPBATHBHHS OT KypCOBETE ,,KyllyBa™ WM ,,lIpOJIaBa‘“, OCBEH aKo
HE € 3HAYNTEIEH MapKeT-MEHKBp 38 CHOTBETHUS (PUHAHCOB MHCTPYMEHT U MOKE Ja 3aTBOPH
TIO3ULMATA CH TI0 Cpe/iHa Ma3apHa LieHa.
Koraro He MOXe /la ce MPHUIOXKK METOAA Ha Ia3apHaTa OLEHKA 3a MO3WIUHUTE B
THPrOBCKHUA MOPT(eiii, BKIIOUBAIIN U TE3H €MUCHM, KOMTO HE €6 ThPIyBaT HA PETYIMpPaHU
Tasapu- IPeoIeHKaTa UM ce OCBIIECTBSBA 10 MOJIEN Ha OLCHKA.
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3a axkyuume noczzedeau;ama oyenka €€ H3BBPIIBA 4YpEe3 IOCIEAOBATEIIHOTO
IpyjiIaraHe Ha CICAHATE METON:

— METOJ Ha HETHATa GajlaHcoBa CTOMHOCT Ha AKTHUBHTC,

— MCTOJ Ha NMCKOHTHPAHUTES HCTHH MapUYHU NOTOLIH;

— METO/J Ha CHOTHOILIEHHETO IicHa — Ievanta Ha APYKCCTBa aHaJIO3H.

Te3n MCTOAM C€ mpuiiarat B IMOCJACAOBATECIIHOCTTA, B KOSJTO Ca ONUCaHK IIO-rope, npu
YCIIOBHE, Y€ MOCOYCHHAT HA IIbPBO MACTO METOJ HE MOXKE J1a 6’[:,[[6 H3IIOJI3BaH.

Jloxoau HA HAETH JIHIA
Tpymosute ¥ OCHrypMTENnHM OTHOIIEHHS C palOTHHLUTE H CIOYXKHTCIUTE B
ApYXKECTBOTO Ce OCHOBaBaT Ha pasnopendute Ha Konekca Ha Tpyna u Ha pasnopenbute Ha
JEHCTBAIOTO OCUTYPHUTEITHO 3aKOHOAATEICTRO.
OcHOBHO 3ab/DKEHIE Ha paboToaTeNs € a U3BHPIIBA 3aBDKATEIHO OCHTYPABAHE
Ha HaeTHd nepcoHan 3a ¢oHn “TleHcun”, AOMBIHUTENHO 3aTBIDKUTENHO IIEHCHOHHO
ocurypssane (JI3110), donx “O6mo 3abonaBame u MaiauacTBO” (O3M), |doHA
“bespaboruna”, gony “Tpynosa snononyka u npodecuonanna Gorect” (T3IIB), u 31paBHO
ocHMrypsBaHe. Pasmepure Ha OCHIypUTEIHUTE BHOCKM €€ YTBHPXKIABaT ChC 3aKOHA 3a

6romxkera Ha JIOO u 3akoHa 3a Gromkera Ha H30K 3a crotBeTHaTa roguna. BHockure ce

pasnpenenaT Mexay paboTomaTtens M OCUTYPEHOTO JIMIE B CHOTBETICTBHE C TPaBHIATA OT
Konexca 3a conmanao ocurypsisane (KCO).

Ocuryputennute W NEHCHOHHYU IJIAHOBE, IPHJIAraHd OT APYXKECTBOTO B Ka4ECTBOTO
My Ha paboTojared, Ce OCHOBaBaT Ha OBJIrapcKOTO 3aKOHOJATENCTBO M Ca IUIAHOBE C
nepunupanu BHocku. Ilpm Tesuw mnaHoBe paboOTOAATENSAT IUIAllla MECEYHO OMNpeNeNcHU
BHOCKH B abpxasHute Gonn “Tlencun”, pong “O3M”, ¢pona “bespabotuna”, poug “I3I1B”",
KakTo ¥ B YHUBEPCAJIHU U MpodecHoHaTHU NeHCHOHHH (oHMOBe - Ha 6Gasa ¢ukchpaHu 1O
3aKOH INPOIEHTH ¥ HAMAa TPAaBHO WM KOHCTPYKTHUBHO 3aIbJDKEHHE Ja [IOIUIallia BEB
(oH10BeTE 6BIENM BHOCKU B CIIy4anTe, KOraTo Te HAMAT JJOCTaThuHO CPEJCTBA Aa U3IIaTAT
Ha CBOTBETHHTE JHMIA 3a paboTeHWUTE OT TAX CyMH 3a NEpHOAA Ha TPYAOBHA MM  CTax.

AHallornJHy ca H 3aAbJDKCHUATA 10 OTHOIMICHUE HA 34PaBHOTO OCHUT'YPABaHE.

KparkocpounnTe K0X0AH 32 epcoHana noj GopMara Ha Bb3HArpaxacHus, GoHycu
¥ COLIMAHY JOILIAINaHus U IpUIoOuBKY (M3UCKYEMH B paMKHTe Ha 12 Mecela clief] Kpas Ha
IepHOa, B KOWTO TEPCOHANBT € MONOXII TPYJ 32 TAX WM € M3MBJIHKI HEOOXONHUMHTE
YCIIOBUS) Ce NPHU3HABaT KAaToO Pa3Xoj B OTYeTa 3a BCeoOXBaTHMA JOXOA (B mevanbara win
3arybara 3a rojuHara) B NEpHOAa, B KOMTO € IOJOXKEH TPYABT 3a TAX MM Ca U3ITHIHCHA
H3UCKBAHMATA 34 TAXHOTO IIOIyUaBaHe, M KaTO TEKYIIO 3adbDKCHUE (Clel NPHUCIaJaHe Ha
BCHYKH IUIATEHH Bede CYyMH ¥ TOJIarald ¢e YAPHKKH) B pa3Mep Ha HEAMCKOHTHPAH3ZTa UM

cyma. JI'I)J'I)KI/IMI/ITC OT JIPY>KCCTBOTO BHOCKM IO COLMAIHOTO W 3APaBHO OCHUTYpsABAHC CC
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npu3HaBaT ChUIO KaTO TCKYI Pa3Xol U 3aJbIDKCHUE B HCIUCKOHTHUPAH pa3Mep, 3acIHO U B

nepuoaa Ha HaYHUCJIICHUE Ha CEOTBCTHUTE AOXOMH, C KOUTO TC Ca CBRbP3aHHU.

KoM AaTara Ha BCCKH (bl/IHaHCOB OTYET JAPYIKECTBOTO IPaBU OLICHKA U HpHU3HaBaHEe HA
CyMarta Ha pasxOAWTC II0 HATPYIBAIlWTE CE KOMIICHCUPYEMH OTITYCKH, KOSATO CE O4aKBa Jia
6’5}16 H3IUIATCHA KaTo Pe3yiTaT OT HEU3MOJI3BaHOTO IIpaBO Ha HATPYIaH OTITYCK. B omnenkata

C€ BKJIIOYBAT HpI/I6J'II/IBI/ITCJIHaTa IIpeHCHKa 3a pa3sxoauTe 3a caMHUTe BB3HarpaXXacHusa u

PasXOIUTE 3a BHOCKM MO 3aIBJLKUTCIHOTO 06IJ.IGCTBGHO U 3[IpaBHO OCUrypsBaH€, KOUTO

paGoTONATENAT TBIDKH BBPXY TE3H CYMH.

Csoriacuo Konekca na Tpyaa pa6OTOI[aTeJI$IT € 3aBbJDKCH J]a U3MIallla Ha Mepg

OHaJIa

IpH HacThHBaHE Ha NMEHCHOHHA BB3pacT 06631HCTCHI/IG, KOCTO B 3aBUCHMMOCT OT TPYJOBHI

CTaX B MPEANPUATUACTO MOXKE Jia Bapupa MeKAy 2 U 6 OpyTHH paGOTHM 3aIjIaTH KBM JaTata

Ha NIpEKpardBane Ha TPYAOBOTO IPAaBOOTHOLIECHHUE. ITo cromTe XapPaKTCPpUCTHKYU TE3H CXEMU

NpcaAcCTaBjsABaT MJIaHOBE C z[e(anupaHn AOXOU.

Perncrpupan xannralji

Kanuraner Ha apyxkectBoro Bp3mm3a Ha 1 500 000 (egms MMIMOH M HETCTOTUH
XUNAAE ) JeBa, pasnpenencH B 15 000 (mernagecer xuisiuu) Gpost MIOUMEHHH aKIMH C IPABO
Ha TJac ¢ HoMuHaiHa cToiHocT 100 (cTo) neBa Begka enHa. Toit e peructpupa ¢ Pemenne

Ne 6 ot 14.02.2006 r. na Coduiicku rpaacku Ch.

IIpOBH3HH, YCJIOBHH 3aAB/IKCHHAA H YC/IOBHH AaKTHBH

IlpoBu3uuTe, KOUTO CE ABABAT CETAIHYU 3aIb/DKEHHs Ha JIpy:KeCcTBOTO W 3a
nioracsiBaHe B ObJielle ce OYaKBa Jla € HEOOXOIUM M3XO/ISI IIOTOK, CHIbPIKAIL
UKOHOMHMYECKH TIOJI3H, CE IIPU3HABAT KAaTO MacHBH. [Ipr3HaBaHETO BB (PUHAHCOBUTE 07T
Ce OCBILIECCTBSIBA CAMO KOTATO Ca HAIHUIIE CIICAHUTE YCIOBHS:

- Jlpy’KecTBOTO MMa CEeTalIHO 3aABJDKCHIE KaToO PE3YNTaT OT MUHAIM ChOHTH,

- ¥Ma BEpOATHOCT 3a MOTAcABaHETO HA 3aAB/DKEHHETO 13 Objae HeoOXOmuM
pecypeH, ChIbpIKAI HKOHOMHYECKa H3ro/ia;

- cyMara Ha 3a/Ib/KSHHETO MOKe J1a Oblie HaIEKAHO OLCHEeHa.

ITepROHAYATHOTO MpU3HABAaHE Ha MPOBHU3MSATA CTaBa NO Hal-moOparta MpuOIH3Y

HUCTO

CTH

IMOTOK

TCJIHA

OLICHKa Ha pa3XoJIuTe, HCO6XOI[I/IMI/I 34 NOKpUBAHC Ha CCTAINIHOTO 3aABJDKCHUEC KbM AaTaTa Ha
GaaHxca. HpI/I OCBINCCTBABAHCTO Ha Haﬁ-ﬂ06paTa l'IpI/I6III/ISI/ITCJ'IHa OILICHKa CC B3uUMaT Ioxa
BHUMAHUE PUCKOBETC M HCCUTYPHOCTTA, KOUTO CBIOBTCTBAT 060T05ITCJ'ICTBaTa, KakKTO H

€peKTHT OT BpeMEBUTE Pa3jIuKX B CTOMHOCTTA Ha TIAPUTE, KOr'aTO TOH € ChIIECTBEH.

Pa3Mep1>T Ha HPOBH3UHUTE CC pasriCikKiaa KbM Jarara Ha BCCKU Gayanc u CYMHTE CC
IIPEU3YUC/IABAT, ¢ LIS Ja ¢C OTpa3u TCKyIiara CTOMHOCT Ha Haﬁ-ﬂ06paTa oneHka. AKQ Bete
HEC € BCPOATHO Ja Ob1e HEOOXOANM H3XOJIAI ITOTOK pecypCH, ChABpKAINY UKOHOMHYCCKH

I10JI34, 3a IoracsABaHe Ha 3ab/DKCHUCTO, IIPOBU3HATA CC Bb3CTaHOBSBA.
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Otcpoyenn aansuu

IlpennpuaraeTo NMpUsHABa aKTHBHM MO OTCPOUCHH NAHBIM 3a BCHUKH HAMAIEMHE
BpeMEHHM pasnuky. [lacuBrTE 110 OTCPOYEHH BPEMEHHM PasivKM ce MpH3HABAT HA Ga3a Ha
ofJlaraeMUTe BPEMEHHH Pa3IIMKH.

AKTHBHTE W TACHBUTE IO OTCPOUCHHU JAHBIH CC OLEHABAT MO JaHBYHHUTE CTaBKH,
KOHTO CC€ O4YaKBa fia 6T>)IaT B Cuia 3a mepuoja, B KOWTO aKTHBET Ce peamm3npa Ui NaCUBLT
YpeAH BB3 OCHOBA Ha JaHBPYHHUTE CTABKH, NCHCTBAA KbM Jiata Ha OanmaHca.

Ilapu n napuYHHE eKBUBAJICHTH

HpyXeCTBOTO OTUHMTA KATO MAPY M MAPUYHYU €KBHBAICHTH CIETHUTE AKTHBH:
HAIIMYHY Tiapy B GpOJi; IENO3HTH Ha BHXK/aHE; KPATKOCPOYHH, BHCOKOIUKBHTHH
MHBECTHIIMH, KOUTO Ca JIECHO OOPBHIaEMU B KOHKPETHH IAPUIHA CYMH U ChIBPXKAT
HE3HaYHUTENICH PHCK OT MPOMSHA B CTOMHOCTTA.

IlpeacraBsine HA HOETHTE AHTAKHMEHTH KbM KIIMEHTH HA NOCPETHAKA

Kemuton Husect EAJl kato HeGaHkoBa ()MHAHCOBA MHCTHTYIHMS H CHOOPasHO
NPUTEXKABAHNA JMIEH3 32 W3BHPIIBAHE Ha ACHHOCT KATO HHBECTHULHOHEH IOCPEHMK,
OlI€pUpa OCHOBHO C MPHBJICYCHH CPE/CTBA Ha cBouTe KiueHTH. OOXBaThT HA JIMIECH3a Ha
HMHBECTULIMOHHUS ITOCPETHHK MY MO3BOJIABA Ja THPIyBa 3a COOCTBEHA H 3a 4Y>KIA CMETKA C
¢unancopn nHcTpyMenTH. Crenudukara na aeiinocrra na Kemursn Musect EAJT ce cheTon
B yNpaBJICHUE HA MapWiHU CPEACTBA W aKTHUBM HA KIMEHTH M ITOCpeJHUYECKa JEHHOCT pH
CKIIOYBAHe HA CHEIKH C (MHAHCOBM WHCTPYMEHTH Ha pEryjMpaHd Iasapy Ha
MEKIyHapOoAHu (MHAHCOBY Ia3apH M HEpeTy/IMpaHu Masapu. Tasy AeHHOCT ce M3BEPIIBA IO
CIICAHUTE HAYHHU:

~

W3NBIIHCHUC Ha 3aAbJUKCHUA A YHOpaXXHABaHC Ha Ipaea 1o JAOroBOpH 3a 6pOK3pCKI/I
YCIyTH
HU3NBJIHCHUC HA 3aADJDKCHUS U YOpaXxXHiaBaHe Ha IpaBa mo aor OBOpPH 3a TBProByd Ha

MEXTyHApOTHATE (PMHAHCOBH MA3apH;
U3NBIHCHNAE HA 3ab/DKCHNS U YIPaKHIABaHE Ha IIpaBa Mo JOTOBOPH 32 JOBEPHTENHO
yIpaBIieHHE;

MPEaoCTaBdHC Ha MHBCCTULIMOHHY KOHCYJITAIHH,;

YOpaxHsaBaHC Ha JApyrd WHBCCTHIIMOHHW YCIYTH H ACUHOCTH, C'BO6paBHO
IIpUTCIKaABaHWA JIMLICH3.

3a pa3muka oT OpokepckaTa NEHHOCT, IPH KOATO JaJieHa CHAENKa CE CKIIOYBa II0
HapeXXJaHe Ha KIWEHTa, YINPaBJICHUETO Ha KIMEHTCKHTE CpEICTBa, IPENOCTaBEHW I10
TOTOBOPH 3a JIOBEPHUTENHO YNpaBleHWE, CE W3BHPILIBA M3LSIO IO MpEeHKa Ha MOCPeIHIKA
KaTO WHBECTUIMOHHUTE PELICHUS CE B3€MaT OT HHBECTUIIMOHEH KOHCYITAHT.
, JleitHocTTa Ha MOCpeiHUKA KaTo CTpaHa IIo JAOrOBOP 3a JIOBEPHTENHO YIPABIICHHUE €
cbo0pa3eHa ¢hC CHOTBETHHTE HOPMATHBHM M3HMCKBaHHS 3a IPEJIOCTaBAHE Ha NMEPUOIMYHHI
OTYETH Ha KIMEHTUTE BHB BPB3Ka C OCHIIECTBABAHETO HA YIIPABICHUETO.

3a wu3BbpIIBaHE Ha JEHHOCTTA CHU IIOCPEJHMKA pasmonara ¢ HeoOXOANMOTO
HOPOrpaMHO M TEXHWYECKO OCHTYpsIBaHE, MO3BOISBAIIO OTAENSHE Ha KIIMEHTCKUTE aKTHBH U
TApUYHU CPEACTBA B CAMOCTOSITEJIHH CYETOBOJHM CMETKH, OpraHU3UpaHu Ha CUHTETHYHO U
AQHAIMTHYHO HHUBO. AHAJIMTMYHOTO HHBO € OPraHHU3UPAHO IO KIMEHTH, BUNOBE KIMEHTCKA
aKTHBH W mapuunu cpencrBa. CodreypbT, U3I0N3BaH B Hponeca Ha paboTa Ha OCPE/IHUKA,
MY TIO3BOJIIBa BB BCEKM €IMH MOMEHT Jia MpOCIe/siBa ChCTOSHUETO IO BCAKA KIMEHTCKA
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HapTuaa B NapuyHu CpEJICTBA M [IEHHU KHIKa, @ mpeICTaBsA BAPHO U YECTHO CHCTOSHHETO

[0 MHAMBHU/YaTHUTE NAPTHIM HA KIIMEHTHTE.
IlaprynuTe cpencTBa Ha KITHEHTH C€ OTIMTAT B GBIrAPCKH JIEBa, a KOTATo ¢a B
UYXKJICCTpatHa BallyTa, ce HpeolieHssar no Gukcuar va BHB Bceku paGoTeH neH.

AKTHBHTE Ha KIIMEHTH CE& OTYMTAT IIO BHJIOBE B 3aBUCHMOCT OT masapa, Ha KOUTO ce
TBPryBaT, ChIMHOCTTa MM M Balyrara Ha ()MHAHCOBHMS MHCTPYMEHT. lleHHWTEe KH¥KA Ha
KJIMEHTH 07 hopMaTa Ha aKIMH M APYTH aKTUBH, THPryBaHH Ha BOD ce pa3zenaT Ha TakuBa
— TBPTYBaHW HA PETyJIMpaH ¥ Ha U3BBH Peryinupan nasap. LieHAuTe KHIKa B aKiMy U [ApyTHd
aKTHBH, TBPryBaHH Ha DB, ce oueHABAT IO ClipaBeyInBa CTOMHOCT KaTO TOBA € TIOCIIEHATA

o0siBeHa II€Ha Ha 3aTBapdHE, OIIOBECTEHA OT pPeryJiapanus masap. HpI/I JIAIICA Ha TaKaBa

ncHa

C€ B3€Ma LICHA HA 3aTBapsAHE 32 NOCIASCIHUTE ABa Mecela. AKO U TaKaBa HsiMa, 3a [a C€ OUcHU
CBOTBCTHaATA ITO3ULMA, CC OIIpeAc/I HEeTHA GamaHcoBa CTOMHOCT, Ha Oa3za Ha HYGJII/IKYBaHI/I

OTYCTH.

I/IHBCCTI/II.IPIOHHI/ISIT IIOCPCAHUK € NpUEII M IpHiara JOHNBIHHATEIHO pa3pa60TeHa
TIOJIATHUKA 32 OICHKA Ha KIIMEHTCKNUTE aKTHUBH BHB BpPBH3Ka C M3UCKBAHMITA HA Hape]l6a 23 3a

OIICHKA Ha KIMEHTCKUTE akThBH. [loauTrkara e MpueTa ot CoBera Ha AUPEKTOPHUTE.

TlapugnvTe CcpeacTBa Ha KIHEGHTHTE CE BHACAT M CBXPaHABAT II0 CIICHUAIHA
KIIMEHTCKAa CMCTKa,0TIETHO OT NAapH4YHHUTE CpelIcTBa Ha mocpenauka.llo crenmamsa DVP
CMETKa Ce M3BBPIIBAT MIIANIAHKATA [0 CKIIOYEHUTE CHCIKHA C (PMHAHCOBM MHCTPYMEHTH Ha
HAl[MOHAJTHUSA PeryIMpaH masap. Uyxaure /KIMEHTCKMTEe/ aKTHBH HOA (opMaTa Ha IIEHHH

KHH/Ka HC CC IPCACTABAT B 0aTaHCOBOTO YHCIIO.

IIpes nepuona Kenuten Husect EAJ] He € U3BBPIIBANIO JOBEPUTEITHO YIIPABIICHHE Ha
nOpTHEHT, THBECTUIMOHHN KOHCYNTAIUM,CICNKYM B 4yXJa BalyTa W ONEpalyd Ha Ha3apu

pazmnuny ot bO®b A/l

@yHaaMeHTATHH I'PElIKH H NPOMSHA B CYETOBOIHATA MOJHTHKA
Karo ¢ynnamentanau rpemku J[pyKeCTBOTO TpEeTHpa Te3H, YCTaHOBEHH

npe3

TEKYIIHUsS OTYETEH MCPHOA, KOWTO €A OT TAaKOBa 3HAUYCHHUC, HUC (I)I/IHaHCOBI/ITG OTYCTHU 3a COWH
WA TTOBCUC IMPEAXOAHN NCPHOAN BEYC HE MOrar Ja ¢€ CUMTatr 3a HOCTOBCPHH KbM Jarara,

KBM KOATO Ca U3JaiCHU.

Ilpu ycranoBsBane Ha (yHAamMeHTanHa Ipelika, CBBp3aHa ¢ MPEAXOIHU MEPUOMH,
JpykecTBOTO 4 OTYMTa 4Ype3 KOpPEKIHs Ha CalINOTO Ha HepasmpenencHara mnedaiba B
HayaloTO Ha OTYETHHS NEPUO, B KOUTO T4 € ycraHoBeHa. CpaBHUTeNHATa HH(OpMAIsI BB

('I)I/IHaHCOBI/ITC OTUYCTH CC NPCU3UUCIIIBA, OCBCH B CIIYYaUTC B KOUTO TOBA € HCBB3MOXKHO

IIPY)I(CCTBOTO npearpuemMa rpoMAaHa B mpujiaranata CYCTOBOIHA ITOJUTHKA, CaMO aKo

TOBa CC H3HCKBa IO 3aKOH WJIKM OT Apyra HMHCTUTYLUA, pCriiaMCHTHpatia CYCTOBOJ

HUTC

CTAaHAAPTH, WA aKO IIPOMAHATA IIC AOBCAC N0 NO-NOAXOMAINO IPEACTAaBAHC HA cHrOMTHATA

WITH CTICTIKUTE BHB (PMHAHCOBHMTE OTYETH Ha JpyxecTBOTO.

JIpyXKeCcTBOTO TIpHiiara MpoMsSHATa B CUETOBOAHATA CH IOJMTHKA ¢ oOpaTHa [cuia,
OCBEH B CJIyuyamTe KOTaTO TOBA € HEBB3MOXKHO. BesKa KOpeKLus BCIIEACTBUE Ha IPOMAHATA
Ce OTYMTa Karo KOpeKIUsS Ha CaafoTo Ha HepasmpeleieHaTa Nedarba B HAa4ajJoTO Ha

otdyeTHus nepuon. CpaBHuTenHata wuHOGOpMAIMs BBE (UHAHCOBHTE OTYETH
MIPEU3YHCIIABA, OCBEH B CIIydauTe B KOUTO TOBA € HEBB3MOXKHO.
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3. IlosicHeHMA OTHOCHO ChIbpKAmaTa ce uHGOpPMANMS B oOTUEeTa 32
(buHAHCOBOTO ChCTOsIHEE H 0TYETA 32 BceoGXBATHASA J0X0

3.1.1lapu4nm cpeacTBa M HAPHYHH EKBHBAJCHTH; NAPHYHH CpeacTBa Ha
AemO3UT
(xun, JIB.)

31.12.2017 | 31.12.2016
79 107

ITapuunu cp CACTBA B pa3mjialiaTCIIHU CMETKH

Iapuunure cpenctea Ha Kenutbn Wusect EAJL ce chxpaniear B Ganka. OCHOBHO
ACHHOCTTa Ha HPYXeCcTBOTO ce obcimyxea or Llentpamna Koomepatmeaa Bamnka AJl u
Texcumbank AJl.

Hapuwnwre cpenctsa moa gopmara Ha femnos3ut ca npu Llentpamna Koomeparnsra
banka AJT .

3.2./ipyru B3emanuns

(xun. JIB.)
2017 | 31.12.2016

Jpyru B3emanus Ha mocpeHuka KM 31.12.2017 1., BKIIOUBAT AaHbK HoGaBEHa
CTOMHOCT 3a BB3CTaHOBSABaHE M BpOKepCKH KOMHCHOHHM.

3.3.lnBecTHIINH B KANHTANOBH IICHHH KHHKA

(xmn. JIB.)

JIpyecTBa 31.12.2017 31.12.2016
TB “Ilentpanna KoonepaTuBHa 6anka” AJl 37 34
“Cp.Ce.Koncrautun n Enena” AJl 561 504
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“TTapaxoAcTBO OBArapcKo pedHo miasane” AJl 46 53
“Kayayx” AJT 3 3
“Xumumnopr” AT 143 136
“Henpuxuvu Mmorn Codus™ AJICHUL] 49 -
“XumcHab” AJ] 144 106
“AcenoBa Kpemmoct” AJ, 50 59
“Veb Dunanc Xomaunar” AJl-o6mmramumn 129 129
“Xumko-Bpara” AJl, 2 2
“Cuna Xomauar” AJ] 9 -
“Benrpad Acer MenmmkMbHT” AJ] 258 129
“Huectunmonna Kommanus Iaata” AJ] 78 31
“Texcum bank™ AJ] 52 38
“TIpemuep Goux” AJICUL] 33 32
“IlpoyuBane u Jlo6us Ha Hedr u I'az” AJ] 161 189
“Xonmunr Ceeta Codus™ AJT 40 28
“Xosnguar Hos Bex” AJ] 84 80
“Exckiysus [Iponepta” AJICUI] 230 215

Benyxko: 2109 1820

3.4.Perucrpupan kanutan

PeI‘I/ICTpI/IpaHI/ISIT U HalbJIHO BHECCH KaIllATal Ha JPYKECTBOTO € B pasMEp Ha

000 neBa, pasmpeneneH B 15 000 6pos moMMEHHM akiM¥ ¢ MPaBO Ha rjiac ¢ HOMHHAJIHA

croiinoct 100 nepa 3a akuus.

Ennonuyen coOCTBEHNK Ha KanuTana Ha apyxectBoto € “Uusect Kemuton™ A/l

3.5.PezepBu
(xm.

(686) ___(966)

O6pa3yBarero Ha ¢oH] PezepBeH € HOpMAaTHBHO M3UCKBaHE Ha 3aKOHA 3a I1a3
Ha ¢mHaHcoBU HHCTpyMeHTH /3[IOW/ n unen 246 ot THpProBcKus 3aKOH, B KOWTO ce O
TeKyIaTa nevanba ciel o0llaraneTo i ¢ JaHbIM — JOCTUTaHe Ha M3UCKYyEeMU MUHUM

apute
THaCK
YM OT

1/10 yact ot kammrana. Ilo pemenne Ha eAHONMYHHMSA COOCTBEHMK Ha KalWTalla HE CE

pasnpencist AMBUACHT, a nedajnabara ce PCHHBECTHPA B APYKECTBOTO.
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3.6.HaTpynana 3ary6a

(xuy| nB.)

31.12.2017 | 31.12.2016

Hepas.newan6a kem 01.01. 23

Hemokpura 3ary6a kum 01.01 (74) 109)

IlpexBBpiisiHe Ha 3aryda OT IPEX.rof. - -
Hepaz.neuan6a xbom 31.12.

DHHAHOB pe3yATaT OT TEKYIIATA IO, 21 12

3.7.®unancoBu NpUXoOIH

IIpuxonu o1 IUXBU

3.8.Hedpunancosn npuxoau

3.9.®uHaHCOBH pa3xoau

BaHKOBH KOMHCHOHHH ¥ TAKCH I B
. g

3.10.HedpnuancoBn pazxonu
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BHocku 3a unienctBo Ha BOB AT u 17T AT 5
Takcn xem Komucus 3a hunarncos magzop 14
Buocku kbM @oBJI 32 KOMIICHCUPAHE HA HHBECTHTOPUTE

Brocka kM @oHJ 3a ipecTpyKTyprpaHe Ha VIHBECTHLMOHHITE
HOCPEAHUIH

N —

Br3narpaxieHus o rpakiaHcKu J0TOBOPH 9

Apyru

w

3.11. Herna neuanba/sary6a 3a nepuona
OcHOBHWTE KOMIOHEHTH Ha Pa3Xojja Ha JaHbUM BBPXY Nneuanbara ca KakTo CIensa;
OTuer 32 BCeoOXBaTHHA T0X0

R0 B n

12

2017 r 2016 ¢
Xwun.us. XWILJIB.
Hansuna nevanba/3ary6a 3a roguHaTa 0 JaHBYHA JEKIapays 3D 12
Ipuxon 3a nanbK BEPXY neuanbara 3a roguuara- 10%
/2017 r. — 10%/
JaubyHY BPEMEHHH Pa3MKH, 32 KOWTO HE € PU3HAT OTCPOUEH JAHBK
Pasxonu, HepU3HATH 32 JAaHBYHY LEIH
O0mo pa3xoa 3a JaHBK BLPXY Me4aa6aTra, 0TYETeH B 0TYETa
3a BCeoGXBATHHAA A0XO0 0 0

PapHenne Ha NaHbYHHS pa3Xol Ha JaHBIH BBPXY Ne4ajgfaTa onpegejdeHd CHPIMO

CHETOBOAHHNA Pe3ysTaT

/2017/ 12016/
CueroBonna nevanba/3aryba 3a epuoga 21 12
Pasxonu 3a manbk neganba- 10%
OT HeTpHU3HATH CYMH IO JAHBYHA AEKIapanui CBbP3AHH C:
VeenmueHns 10
Hamanenus
Obmo 31 0

3.12.Cebp3ann guna

JpyXecTBOTO € CBBP3aHO JUIEC C €IHOMMYHMA COOCTBEHHK Ha KamuTana HHBect

Kemutea A/l
Husect Kenutea A/l ygacTsa B ypaBleHHETO Ha:
Xumuvnopt AL,
IIpoyusane u no6uB Ha He(T U ra3 AJl,
IIKB I'pynt EAJL,
Husect Kenutea Acet MennmkmbHaT EAJLL
CHeNKy ChC CBBP3aHM JIMIA Ca MPH MPeJOCTBaBsIHe Ha GPOKEPCKHU YCIIyTH /IO
KOMMCHOHHHM/,KaKTO CIIe/Ba:

B xn1.JB.

JI® Hueect Kenuren Bucokomoxoaen 1
3A0 Apme 16 |
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JIpyr C/IeNKK ChC CBBp3aHy JIIA HE CA M3BBPIIBAHY, HUKAKBH TAPAHLHAH HE ca M
TIPEAOCTABSHY WM MONYYaBaHH OT TAX.

Kitro4oRusT ynpapneHCKH NEpCOHaT y4acTBa B YIPABICHHETO HA JIpYTH JIPYKECTBA:
Xumumnopt AJl,

IIpoyusane u 106uB Ha HedT U rasz AJl;

IMencuonnoocuryputenso apyxectso IIKB Cuna AJl;

I1noeauBcka crokoBa Gopca AJl,

Owmera punanc OO/T;

Hueecr Kemuten EAJI,

JloroBopen @ong Uneect Kemurni-Bucokogoxozes,

brirapcka KopaGua kommanus EAJI,

KB Pusa Hcreiit @ong AJICUL],

3AJl Apmeent

Enepronpoext AJ]

3.13.Yc10BHH aKTHBH H NaCHBH
B oruera 3a ¢unancoso cecrosaue Ha MII He ca oTpaseHu KaTo MONYYEHH YYXKIK aKTHRH U
3aBIDKCHHS [0 IOJNYYEHHW UYKIW aKTUBW IICHHUTE KHIDKA Ha KIMEHTH W3BBH |00HIO
COOCTBEHM aKTHBH M OO0 COOCTBEH KallWTall M TAcHBH, & C€ OTYHTAT KATO ,,yCIIOBHH
aKTHBM”’, CHOTBETHO ,,yCJIOBHH 1acuBH”. LIeHHWTE KHIMKA HA KIMEHTHTE CE CLXPaHABaT B
Hentpanen penosutap AJl mo moacmerka Ha UI1 u ce OTYHATAT KaTo,,YCIOBHU aKTUBH™ TIO
pasnen ,I™ nHa Oamanca Ha apyxectBoto. Kemuten Husecr EAJl Bomu noaxopsima
OTYETHOCT Ha (MHAHCOBHTE HWHCTPYMEHTH HAa CBOMTE KIIMEHTH-CHOTBETHO, KOJ, €MHUCHI,
KIMEHTCKY HOMep, Opoli aKiuy, elMHUYHA [IeHa H CyMa. KIIMCHTCKUTE aKTHBH CE 3aBEXAaT
1O IIeHa Ha NPUIOOUBaHe WIM 110 IEHa ,,KyIlyBa”, KOFaTo MMa NPEXBLPIISHE HA ¢$buHAHCOBH
HHCTpYMeHTH Ha kaueHTH ot apyr UIT kem Kenmuten Muasect EAJL,

3.14.Kareropuu (puHaHCOBH HHCTPYMEHTH

BanaHCcOBATE CTOMHOCTH Ha (PMHAHCOBHTE aKTHBH M TACHBH Ha JIpy:KecTBOTO
MoraT aa 6bJaT IPeACTaBeHH B CICHUTE KATeTOPUH:
31.12.2017 31.12.2016

DuHAHCOBH 2KTHBH

Xun.js. Xun.as.
IlapyyHu cpeACTRa U HapHYHH €KBABAICHTH 80 108
KpeanTn 1 B3eMaHud B T.'.:
Jpyru B3eMaaus 19 21
O6mo 99 129

31.12.2017 31.12.2016
Xn1JIB. XwWLJB.

DOUHAHCOBH HACHBH

Texymu nacuBu:
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THproseky 3aabIKeHIS
Oomo

TlonuTnka Ha PHKOBOACTBOTO 10 OTHOWIEHNE YNIPAB/ICHHE HA PHCKA

Ho-niony ca MpexcTaBeHu pasHUHKTE PUCKOBE, Ha KOUTO JIPYXKECTBOTO € H3JIOIKEHO,
KaKTO M MOAXO0/a, BE3IPUET 3a YIIPABICHUETO HM.

MartypureTHa CTpYKTypa

B crneapamute Tabmuim e npenctaBeH aHamm3 KeM 31.12.2017 r. 1 31.12.2016 . mo
MaTYPUTETHA CTPYKTypa CIIOpPE/l OCTaThYHUA CPOK Ha IaJeK Ha aKTUBUTE W MACHBHTE HA

HpyxecTBOTO.
31.12.2017 golr. i1r.-3r. 3r.-5r.|5r.~-10r Bes O6ine
MATYpHTET
Tlaprarm cpepcrsa 80 80
HuBecTnIy B KanUTATOBH
ICHHY KHIDKA 2109 2109
Jpyru B3emanus 19 19
Herexynm axTien
O6n10 akTHBH 19 2180 2208
31.12.2016 golr. ir.-3r. 3r.-5r.|5r.-10r bes 0610
MaTypaTer
Tapwaau cpencrea 108 108
WuBecTriniy B KaMTanoBu
HIEHHH KHIKA 1820 1820
Jpyru B3emanns 21 21
Herexymm aktuen
I = ——————
O0mo akTABH 21 1928 1949
31.12.2017 melr. ir.-3r. 3r.-5r.|5r.—-10r Bes 060
MaTypHUTET
3aIBIDKEHES KbM KIHMEHTH
I =———————————————————|
O06imo nacuBu
31.12.2016 golr. ir.-3r. 3r.-5r.|5r.-10r Bes OGime
MATYpHTET
3agpDKeHNd KbM KIIHEHTH - -
O6mo macusu

JeiiHoctTa Ha JIpy’>KECTBOTO Ch3JaBa MPEIIIOCTABKYM 3a K3IAraHeTO Ha Pa3luvHH
puckoBe. Upes cucreMa 3a HaONIOAECHHE M KOHTPOJI Ha PHUCKOBHUTE (haKTOpH C€ | Ienu
OTPaHWYABAHETO MM JO MHHUMYM. 3a IlelTa ¥Ma CIHEHHATHO 3BEHO 3a KOHTPON H
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YIpaBI€HUE Ha pUCKa.

PuckoBute dakropy, KOMTO OKa3BaT BIMSIHME BHPXY ASHHOCTTA HA MHBECTHUIMOHHUS

NOCPEAHUK Ca.

[l masapen prcK - BEpOSTHOCTTa [a Ce IOHecaT 3aryGK MK /a He ce pealH3upa neqanta nox
BB3/ICHCTBUETO HA HEGNAronpuATHM TIPOMEHH B LICHHTE Ha LEHHH KHH)K, Ha3apHHTe

JINXBCHH IIPOLICHTH, BATYTHH KYPCOBE U ApyrH;

. CCTBIMEHT PUCK M KPEANTEH PUCK Ha HAaCpelHaTa CTpaHa M OT FOJIEMHU eKCIIO3NIWH -
BEPOATHOCTTA 1a C& HAPYIIAT KalUTAIOBUATE W3UCKBAHUS HA HHBECTULMOHHMS ITOCPEIHUK;
. OIEPAMOHEH PHUCK - BEPOATHOCTTA Ja Ce IIOHecaT 3ary0uM B pe3ynTaT Ha

HCNOAXOIAIH WA HCIPABUIIHHA BhTPEIIHA nponcaypH, rpellikv Ha ATBXKHOCTHY JIMIA [pU

HHBCCTUIIMOHHUA IIOCPETHUK, BKII. B O(I)I/ICI/ITC WA OT BETPEIHU C’L6I/ITI/I$I;

. NPaBEH PHCK - BEPOATHOCTTA [a CE MOHECAT 3ary0M B pe3yiTar Ha HapyIICHUS WM
HECMIa3BaHC HA 3aKOHOBHTE M IOJ3aKOHOBH HOPMATHBHH 4KTOBE WM BBTPEIIHO -

APYXKECTBEHHUTE JOKYMEHTH;

¢ peNyTaliuOHEH PHUCK - BB3MOXKHOCTTA OT HEraTHUBHH HyGHI/IKaLII/II/I WU U3ABJIICHHA B
CpCACTBATa 3a MacoBa I’IH(i)OpMaIII/ISI, CIICKTPOHHUTE MECOUH K Jp. Kacacllli HHBECTHIIUOHHUA

IIOCPEIHUK, BEPHU WM HEBEPHM, KOETO Ja JOBElE A0 HaMmaleHHe Ha KIMEHTCKATa
MPUXO/IUTE WITA JI0 3aBEIKNIAHE Ha ChJCOHM [elia;

Oaza,

d 6I/I3HCC-pI/ICK - BB3MOJKHOCTTA IIOJ BIMAHHUCTO HA pa3iu4YHU (paKTOpH OT BBbHIINHAaTa
cpe,ua - MaKpOMKOHOMHYCCKH, IOJIUTHYCCKU K OPYTH, KaKTO B OT YCHOBHATA 3a paGOTa B
Tasd Cpela jJa ce NMPUYMHAT HETaTUBHY IIOCIICAUIIA B JACHMHOCTTA Ha HWHBCCTUITHOHHUA

MOCPEIHHUK

o PHCK OT KOHLCHTpalys - pPUCK OT HE ChUCTAaBAHC HA MAACKUTE MCKIY CKCIIO3HUIIUUTE
U Kp€auTHaTa UM 3allluTa, KaKTO ¥ PHCKa, KOHTO Bb3HHUKBA pA TIpUJIaraneTo Ha TCXHUKHU 3a

PCAYKIM Ha KPEIUTHUA PUCK U HA TOJIEMHUTC HHANPECKTHY KPEAUTHN CKCITO3UIIHNH,

* JMKBUACH PUCK - BB3MOXKHOCTTA HHBCCTHIMOHHMS IIOCPEAHUK Ja HC pasioJara ¢
AOCTATBYHO CPCACTBA 3a HOCPEINTaHe Ha 3aAb/DKEHHUATA CH, KOTaro T€ CTaHaT HM3HCKY¢MH H
HCBB3MOXHOCTTA Ja pCalli3upa CBOM aKTUBHU NIPH NMOAXOAAINa IICHA H B IPHEMJIMBH CPOKOBE.
* JIUXBCH PHUCK - PUCK OT Koie0aHHS B JIHXBCHHUTE MPOLEHTH, NJOTOJIKOBA JOKOJIKOTO
JINXBOHOCHHUTC aKTHUBHU U JII/IXBeHI/ITe NMacvBH HaACKUpAT WIIHA T’BpHSIT HPOMCHH B JUXBCHUTC

PaBHHUINA MO PA3IMYHO BPEME H B PA3/INIHA CTEIEH.
PuckoBuTe, Ha KOUTO € H3JOXKeHa JAeliHOoCTTa Ha JIpyKecTBOTO, C& peayrmpal

4pe3

ANCKBAaHTH MCXAaHHU3MH 34 KOHTPOJI U CHICHUUIHO paspa60TeHa MNOJIMTHKA 11O OTHOIICHHUC Ha

YIIpaBIEHHETO Ha PUCKA.
Kenutsn Uasect EAJl He n3uKcisaBa MO3UIMOHHMA PUCK Ha aKiiuH, Thi KaTo

HsiMa

NO3HMIUN Pa3TpPEeleNeHd B THProBCKUsA mopTdeitn. JIpyxKecTBOTO He I/I3‘Il:LCJIHBa

KalnuTaJIOBOTO U3NCKBAHEC 3a IIOKPUBAHC Ha BAIYTCH PUCK, TBH KaTo HIMa BaJIyTHH 1103

3.14. T1azapen puck JluxseH puck

TIAH.

HeiiHocTute mO ynpaBieHHe Ha pHCKa MMaTr 3a 16l ONTHMH3HMpPaHETO Ha HETHHA
NOXOJ OT JIMXBU TPH JAAICHW Ta3apHU JIMXBEHHM paBHUIA B CBOTBETCTBHE C OM3HEC
crpaterunte Ha Jlpyxecrsorto. Ilpomemypute mo ynpaBieHHE Ha JMXBEHHS DHUCK ce
TpHUIaraT oT TJICJHA TOYKa Ha TyBCTBUTEIHOCTTA Ha JIpYy)KECTBOTO CHPSIMO NPOMEHHUTE B
NUXBEHWTE paBHUIA. JIeUCTBUTENHHAT €(eKT 3aBHCH OT MHOXECTBO ()aKTOpH, KOHTO
BKIIIOYBAT CTENEHTA, B KOATO IUIALIAHUATA CE€ OCBILECTBSBAT IO-PAaHO WM IO-KBECHO OT
IOTOBOpEHATa Jara, KaKTO W OT NPOMEHUTE B JIMXBEHHS IHMIPOLEHT, NOPOJACHH OT

YYBCTBHTCIIHOCTTA CIIPAMO Pa3IMIHATE ICPHUOAN WIHA BATTYTH.
Craenpaiure Tabmum  obobmmapat YYBCTBHTCIIHOCTTa KBM IIPOMCHHTE
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HOMMHAITHUTC JIMXBEHU MIPOLCHTH Ha aKTUBHUTE Ha JIpy:kecTBOTO KBM 31.12.2017 I,

31.12.2017 Jlaxeen % JInxBoHOCHH Benuxpenn O6mo
XHUL JIB. XHJLJIB. XHJLLJIB,
Hapwanu cpencrsa Ha kaca u 6arka 79 79
Cpounn memosnry 0 1
Jipyrn B3eManus 19 19
Herexymm aktvsu
WHBecTrim B KanyuTaI0BY NEHHA KHIDKA - 2 109 2 109
O6mo akruBn 2208
31.12.2016 Jinxeen % JInxBoHOCHH Bexmxsenn O6umo
XHJI. JIB. XHJLJIB. XHJLJIB.
Iapwanw cpenctea Ha kaca u GaHka 107 107
CpodHM AeTIO3UTH 0,6 1
Jpyru Bemanns 21 21
Hetexymu axiien
WupecTrimy B KaMTanoBH IICHHN KHIKA 1820 1820
06mo akTnBHE 1949

BaayTten puck

I[py)KeCTBOTO € HM3JIOKCHO Ha BaIYTCH PHUCK IIPHM CKIIOYBAHCTO Ha CACIKA B

qyXKIEeCTpaHHA BaTyTa.

B pesymrrar or BeBEekmaHero Ha Banyren Gopa B beirapus, Obiarapckus JieB €
¢duxcupan kpM eBpoTo. TBH Karo BagyTara, M3NON3BaHAa BbB ()MHAHCOBHS OTYET, €
OBArapcKy JIEB, PA3IUKUTE OTPa3eHU B TAX CE BIMSAIT OT HPOMEHMTE Ha OOMEHHHS KypC

IIpH BAIIYTHTC, pa3iIni4Hu OT €BPO.

IlomTukata 110 ynpapieHUe Ha BaXyTHUS PUCK, OCBIIECTBABaHA OT pyKecTBOTO, €
Ja He ce W3BBPUIBAT 3HAYMTEIHU ONEpallMy M Jla He ce MOAXbPKAT OTBOPEHHM MO3ULIMH B

Yy)KIeCTpaHHa BaIyTa.
31.12.2017 Hosunuu B IMo3unun B To3uuuu B Ho3unuu B O6mo
JeBa eBpo 1. A0JIAPH APYra BajIyTa
XHJL JIB. XHJL JIB. XHJL. JIB. XML JIB. XWL JIB.
ITapwasu cpencrea Ha
xaca ¥ OaHKa 79 79
CpodHE TENO3HTH 1 1
Jlpyru B3emanus 19
19
HuBecTrivy B KalIMTaJIOBU
IIEHHH KHITKA 2 109 2 109
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Herexynmu akrusu

O6n10 akTHBH 2208 2208
31.12.2016 Hozanuu 8 Io3unun B Ho3unun B o3uuun B O6wmo
JieBa €Bpo ILJ0JIAPH APYTa BaJiyra
XHJL JIB. XWL JIB. XWJ1, JIB. XHL JIB. XHJL JIB.
Ilapmaaw cpencraa Ha 107
Kaca u 6anka 107
Cpovrm JenoswTy 1
Hpyru B3emanns 21 21
Wugectuinm B kanmmTanosu
LEHHH KHIDKA 1820 ) 1820

Herexymmu aktin -

O610 aKTUBMN 1949 1949

IlenoBn puck

JluHaMuKaTa Ha LEHWTE € OCOOEHO XapaKTepHa 3a masapa Ha OOMKHOBEHM aKIWH,
9uUTO GOpcoBU LEHM MOraT jJa ObiaT IpeAMeT Ha pe3Ku KoneGaHws B OTIOBOP Ha
nyOIM4YHO oOmoBecTeHa MH(opMamus 3a (UHAHCOBM pe3yATaTd, MPOMEHH B IAJIOCTHATA
HKOHOMHMYECKa OOCTAaHOBKA MM JpPYr'H CHIIECTBEHM CHOMTHA OT HKOHOMMUYECKH,
HOJUTUYECKH WA APYT XapaKTep.

JIpyeCTBOTO € H3JIOKEHO Ha LEHOBM pHUCK O OTHOIICHHE HA aKTHUBHTE B
cobeTBeHuss cu mOpT(eiin, KakTo W B MO-Majdka CTENeH IIpH OCBHHIECTBSBAHE HA
eXEHEBHATa CH ACHHOCT KaTo MOCPEAHMK NpPH THPTrOBUS ¢ aKOWH W OobOnMramuu. 3a aa
MHHUMH3MpA BIMSAHMETO Ha IpPOMEHHTEe B OOpCOBHTE IIEHH, PBKOBOJACTBOTO Ha
OPY/KECTBOTO MpHiara NONMTHKA Ha [IuBepcUUIMpaHe Ha COOCTBEHHS MOPTQeiin,
peaNoKupaHe Ha eKCIIO3NLUUTE KbM Pa3IMIHH CEKTOPH ¥ [IEHHM KHHUTH C Pa3jIMdHO HUBO Ha
OPUCHI] PUCK M IAIOCTHO HaMalsiBaHe Ha eKcrolzunuute. B ycioBusTa Ha KpH3a Ha
riobanHuTe KallUTAIOBH Ma3apy IIEHOBUAT PUCK € 0COOEHO M3pa3eH M M3HCKBA MOBUIICHO
HHUBO Ha MOHUTOPHHT. EMHCTBEHATA CTpaTerus 3a OrpaHryaBaHe Ha €(peKTa OT TO3H PHCK €
nuBupcuULEpane Ha CIEKTHPa OT NPEAJaraHy YCIYyrd B JAEHHOCTH, MO-MaJKO 3aBHCHMHU
OT LICHUTE Ha aKTUBUTE.

JInKBHAEH PHCK

JIMKBHIHMAT PUCK W3pa3siBa B HeTaTWMBHATA CHUTYaIlUs OPYKECTBOTO jAa He OwJe B
CHCTOSHHME J]a TOcpeInHe 6e3yCIOBHO BCHUKH CBOM 3aJBIDKCHHS CHIIIACHO TeXHUs maaex. To
MpPOBeXKIa KOHCEpBATHBHA IOJMTHKA IO YIPaBICHWE HAa JMKBHJHOCTTA, 4Ype3 KOATO
TIOCTOSIHHO TOAIBPrKa ONTUMAJIEH JIMKBHU/ICH 3aliac Mapu4HU CPeAcTBa, JoGpa CriocoGHOCT Ha
(dMHaHCHpaHe Ha CTOMAHCKaTa CH JEHHOCT, NOCTOSHHO KOHTPOJNHO HabmioAeHWe Ha
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(I)aKTI/I‘IeCKI/ITC H MPOrHO3HMA NApHYHHA IIOTOLH II0 NEpHOAN HaIpend u HOANBPIXKaHE Ha
PaBHOBECHE MCHKIY MaTypUTETHUTC IPaHHIIY Ha aKTUBHUTE M HACUBHUTE HA APYAKECTBOTO.

TGK}’HIO MaTypuTETHT U CBOCBPEMEHHOTO OCBHINECTBABAHE Ha IUTalIaHMATa CE€ ClIeau
OT CYHETOBOAUWTEH, Karo ce noaaspxKa CKEIHECBHA I/IHq)OpMa,HI/I}I 3d HAJMYHUTC MapUIHHU
CPEACTBA U IPEACTOAIINUTE ILIAIaHuA.

IosTaKka B NpoNeaypH 3a ynpaB/ieHHE HA KANATAIA

Ilenvte Ha JIpyKecTBOTO BEB BPh3Ka C YIpaBIeHHE HA KAUTANA Ca:
1. ma ocurypu crocoGHOCTTa Ha JIpyKECTBOTO /12 IPOLBIIKY 14 CBILECTBYBA KaTo
JCHCTBAIO PEATPUITHE;
Jla Cra3Ba HaJ30pPHUTE N3MCKBAHMS;
Jia CTIa3sBa BETPELIHNUTE MPABUIIA;
Aa MOZICATypsBa PAcTALIa PEHTAOMITHOCT Ha KaNHTa/a 3a aKI[HOHEPUTE;
Jia IpUBIIAYA KIIHEHTH;
Ja paslinpsBa OpeIaraHiTe YCIIyTH;
Jla NOBUINIaBa KAYeCTBOTO HA OOCITYKBaHE Ha KIIHEHTHUTE CH;
Jia MOBHINaBa KBATU(UKANWATAa Ha IEPCOHANIA;
Aa BHeIpsBa HOBU COQTyepHH INPONYKTH, Aa MOBWINAaBa €(EKTUBHOCTTA Ha
paboTa, ]a aBTOMaTH3Upa IPOLIECHUTE;
10. na noBHIIaBa Ka4YeCTBOTO Ha BHTPEIIHMS KOHTPOIL.
Hpy*xecTBOTO ynpaBisBa CIPYKTypara Ha KanmuMTala M IpaBH HEOGXOIUMETE
TIOTIPAaBKA B CHOTBETCTBHE C NPOMCHWTE B HKOHOMMYECKATa OOCTAHOBKA M PHUCKOBHTE
XapaKTCPUCTHKH Ha CHOTBETHHUTE aKTHBH, 32 J]a MOIBPIKA HITH KOpUIHApa KalluTaloBara

CIpyKTYypa.

ORI B LN

3.15. CrnouTHd caen garara Ha 6ajanca

He ca HacTBIBaIM KOPATHpaIy CHOMTHS WK 3HAYUTEITHE HEKOPUTHpAIy CHOUTHS
Me:X/Ty flaTaTa Ha QMHAHCOBHA OTHYET U JaTaTa Ha ofobpenue oT ChBeTa Ha JUPEKTOPUTE Ha
09.03.2018 1.

Crucraputen: E. ITeesa: 7/ / . PrkoBomutenu:
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