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[AOKNALQ HA HE3ABUCUMUA OONTOP
[lo akunoHepure Ha AIBEHTYDBP AL}

[oknag 0OTHOCHO oanTa Ha hUHAHCOBMUSA OTUYeT
Muenue

Hue wussbpwuxme oauT Ha uHaHcoBust otdeT Ha AABEHTYDBP ALl (,[OpyxecTtsoro’),
CbAbpXaly oTyeTa 3a (puHaHcoBOTO cberosiHMe KbM 31 pgekemspyn 2016 r. m oTyera 3a
BceobxBaTHUA [0X04, OTYeTa 3a fnpomMeHuTe B cCOOCTBEHUS KanuTan U oTyeTa 3a napwuyHute
rMoTouM 3a roavHarTa, 3aBbpliBalla Ha Tasu 4aTa, KaKTO U MOACHUTENHUTE NPUNOXEHUs KbM
hvHaHcoBUA OTYeT, Chabpxawy u obobuweHo onoBecTABaHe Ha CbLUECTBEHUTE CYETOBOAHMU
NONMUTUKK.

Mo Hawe MHeHwe, NPUNOXEHUAT (UHAHCOB OTYET MpeAcTaBs [OCTOBEPHO, BbB BCUYKM
ChlLIeCTBEeHW acnekTu, (PUHAHCOBOTO CbCTOsiHWE Ha [pyxecrtsoto kbMm 31 aexkemspu 2016 1. ,
Herosute (UHAHCOBM pesynTatm OT AeiHOCTTa U napudHuTe My noTouu 3a roauHara,
3aBbpluBalla Ha Tasu fJata, B cboTBeTcTBME ¢ MexayHapoaHuTe craHgapTty 3a pUHaHCOBO
otuntaHe (MC®O), npueTtn ot EBponeiitckus coios (EC).

Basza 3a u3pasfaBaHe Ha MHeHue

Hue n3BbplMXMe HawwvsA OAuT B cCboTBeTCTBME C MexayHapoaHuute OAWTOPCKU CTaHAaapTv
(MOC). Hawwurte OTroBOPHOCTW CbIMNacHo Te3n CTaHAapTW ca OnuUCaHU [ONbLIHWUTENHO B
pasgena oT Hawmsa aoknag ,OTroBOPHOCTY Ha oauTopa 3a oauTa Ha duHaHcosus otueT". Hue
cMe He3aBucumu OT [py)KecTBOTO B CbOTBETCTBME C ETMYHMA KoAeKkc Ha npodgecuoHanHuTte
cyetoBoauTenun Ha CbBeTa 3a MEXAYHapOAHW CTaHAapT no eTuka 3a cueToBopuTenu
(Kogekca Ha CMCEC), 3aeHO C eTU4HWTe M3NCKBaHWA Ha 3aKoHa 3a He3aBucuUM (puHaHCOB
oauT (3H®O), NPMNOXUMY MO OTHOLIEHME Ha HalUWs OAUT Ha (UHAHCOBUA OTYeT B bbnrapus,
KaTo HUE M3NBMAHUXME W HaluUTe APYrM €TUYHW OTFOBOPHOCTU B CbOTBETCTBUE C U3NCKBAHUsATA
Ha 3HPO un Kopekca Ha CMCEC. Hue cuntame, 4e oauTOpCKUTE AOKa3aTesnCTeBa, NonyyeHu or
Hac, ca [OCTaTbYHM U YMECTHH, 3a Aa ocurypAT 6a3a 3a HaweTo MHeHue.

CblecTBeHa HeCUINYPHOCT, CBbp3aHa C NpeanosioXeHneTo 3a AencTBallo npeanpusitue

O6pniyame BHUMaHKe Ha Benexka 5 ,MpuHuMn-npeAnonoxeHue 3a A4eriCcTBaLlo NnpeanpusTue —
(hbVMHaAHCOBO CbLCTOsIHME, KbM WHAWBUAYaNHUA (DUHAHCOB OTYET, KbAETO € OnosecTeHo, ue
(hUHaHCOBMAT OTUET € M3TOTBEH Ha NpuHUMNa-NpeAnonoOXeHne 3a AencTsawo npeanpuatie. B
cblyata 6enexka e onoBecTeHo, ye [ApyxecTBoTo peanusupa 3aryba 3a nepuoja B pasmep Ha
559 xun. NB. U UMa HaTpynaHa saryba B pasmep Ha 4117 xun. nB. kbM 31 gexkemspu 2016 r.
KbM Tasn aata perucTpupaHusT Kanutan npesuuwiaBa TeKyLwuTe aktueu Ha [ipyxecTsBoTo ¢ 3354
XWI.NB., KOETO HE € B cbhoTBeTcTBME C un. 252 ot Thprosckua 3akoH. Hanuue e collectBeHa
HECUryPHOCT, KOATO 6U MOrna Aa Nopoav 3HaYMTENHN CbMHEHWs OTHOCHO CriocobHOCTTa Ha

{
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[pyecTBoTo Aa NpoabmKM Aa (hYHKLMOHMPA KaTo AeicTeawo npeganpusitue 6e3 nogkpenara
Ha aKuuoHepuTe cu. HalleTo MHeHue He e MoaUMULIMPaHO NO OTHOLUEHWE Ha TO3U BbNPOC

Opyra nHcpopmaums, pasnuyHa ot GMHAHCOBUA OTHET U OANUTOPCKUA JOKNAA BbPXY HEro

PbKOBOACTBOTO HOCK OTFOBOPHOCT 32 Apyrara uHtopmauus. [pyrata uHpopmaumsa ce cbCTon
OT A0KNag 3a AelHOCTTa , M3rOTBEHM OT PBLKOBOACTBOTO CbrnacHo nasa ceama ot 3akoHa 3a
CYETOBOACTBOTO, HO HE BKNIOUYBA (hMHAHCOBUA OTYET U HaWMA OAUTOPCKU A0KNAA BBPXY HEro.

HaweTo MHeHWe OTHOCHO (DUHAHCOBUS OTYeT He obxBalwja Apyrata WHGOpPMauUMa U Hue He
uspassBame Kaksarto v Aa e hopMma Ha 3aK/ioueHne 3a CUrypHOCT OTHOCHO HESl, OCBEH aKo He e
U3PUYHO NOCOUEHO B AOKNAAA HU U [0 CTENEHTA, [0 KOSITO € NOCOUEHO.

BbB Bpb3Ka C HaWMsi OAMT Ha (DUHAHCOBUA OTYET, HaliaTa OTrOBOPHOCT CE CbCTOU B TOBa Aa
npoueTem apyrata MHOpMauma 1 No TO3W HauMH 4a NPeueHnm fany Tasu Agpyra nHdopmauvs
€ B CblLLECTBEHO HECLOTBETCTBME C (PMHAHCOBUA OTYET UMW C HalWUTe No3HaHus, NpUACBUTH No
BpeMe Ha oauTa, WnKM NO ApYr HauuH U3rMeXga Aa CbAbpKa CbLUECTBEHO HENpaBuiHO
poknaasaxe. B cnyvain ue Ha 6asarta Ha pafoTaTta, KOATO CMe M3BBPLLUAN, HUE JOCTUTHEM A0
3aKnioNeHne, Ye e Hanuue CbLUeCTBEHO HenpaBuiiHO JOKNafBaHe B Tasy Apyra uHdopmaums,
OT Hac ce U3KUCKBa Aa AoKNaaBame To3u akT.

Hamame kakBo fia AoKnaaBaMe B TOBa OTHOLLEHUE.

HAdonbnHumenHu  ebnpocu, Koumo nocmaes 3a OoknadeaHe 3aKOHa  3a
cyemoeodcmeomo

B ponbnHeHve Ha HawmTe OTrOBOPHOCTM W AoknagaBaHe cbvrinacHo MOC, no oTHoweHue Ha
[oKnapa 3a AeyHocTTa, Hue M3NmbiHuxme u npoueaypute, AobaseHn KbM WU3UCKBaHWTE MO
MOC, cvrnacHo YkasaHusita Ha npodecuoHanHara opraHusauus Ha AunnoMmupaHuTe ekcnepr-
CYETOBOAUTENWU W perucTpupaHute oguTopu B bBbnrapus— WHCTUTYT Ha punnomupaHute
ekcnepr cyetoBogutenu (MOEC), wspageHn Ha 29.11.2016 r. v yTBbpAEHM OT HelHus
YnpasutenHus cbseT Ha 29.11.2016 r. Tesn npoueaypu KacasT npoeepku Ha dopmara u
CLAObPXKAHWETO Ha Tasu Apyra uHdopmauus ¢ Uen Aa HU noanomorHar sbe opmupaHe Ha
CTaHOBULLE OTHOCHO TOBA Aanu ApyraTta uHopmauusa Bril0YBa ONOBECTABAHUATAE, NpeABNaeHN
B [Nasa cema oT 3akoHa 33 CYEeTOBOACTBOTO, NPUIOXUM B bbnrapus.

Cmanosuuje ebe 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a c4emosodcmeomo
Ha 6a3aTa Ha U3BbpLIEHUTE NpoLeaypPy, HaLLeTo CTaHoBNULLE e, Ye!

o VHdopmauunaTa, BKOYEHa B A0KNaAa 3a AEWHOCTTa 3a (huHaHcoBaTa roauHa, 3a KosTo e
N3roTBeH (OMHAHCOBUSI OTYET, CbOTBETCTBA Ha (hUHAHCOBUSA OTHET.

e [loknaabT 3a geiiHocTTa e U3roTBeH B CLOTBETCTBUE C M3NUCKBaHWATa Ha [nasa cegma oT
3akoHa 3a CYETOBOLCTBOTO.

¢ [loknafbT 3a AeHOCTTa e U3roTBeH B CbOTBETCTBUE C uanckBaHuaTa Ha lMpunoxeHue Ne10
ot Hapeaba Ne2/17.09.2003r. 3a npocnekTuTe npu nybnuuHo npeanaraHe u aonyckaxde Ao
THLProBUA Ha perynupaH nasap Ha LeHHW KHWKa W 3a paskpuBaHeTo Ha uHdopmauus oT
ny6nuyHMTE APYXKECTBa U APYrUTE EMUTEHTU Ha LUEHHN kHWKa (CbabpxaHie Ha roguliHns
[oKnan 3a AerHoCTTa)




OTroBOPHOCTH HAa PbKOBOACTBOTO 3a (PUHAHCOBUA OTYET

PBKOBOACTBOTO HOCU OTFOBOPHOCT 32 W3FOTBAHETO W JOCTOBEPHOTO NpefAcTaBsHE Ha TO3n
cduHaHcoB otyeT B cvoTteeTcTBre ¢ MCPO, npuetn ot EC 1 3a takasa cuctema 3a BbTpellen
KOHTPOS, KaKkBaTo pbLKOBOACTBOTO ofnpeaens Karo Heobxoauma 3a ocurypsisaHe usroTBAHETO Ha
hMHAHCOBKU OTYETH, KOUTO HE CbABPXKAT CbLECTBEHW HENPaBWMHU OTYMTaHUA, HE3aBUCUMO
Aany Abrokally ce Ha uamama Wi rpeLuka.

Mpu un3roTBsiHe Ha (HUHAHCOBMS OTYET PBLKOBOACTBOTO HOCU OTFOBOPHOCT 3a OLEHsABaHe
cnoco6HOCTTa Ha [IpyXeCTBOTO Aa NPpoAbinkv Aa (hyHKLMOHUPpa KaTo AeACTBALIO NpeanpusTve,
OnOBECTABANKN, KOraTo TOBa € MPUIIOXUMO, BBNPOCHU, CBBLP3aHW C NPEAnonoXeHueTo 3a
OEeNCTBaWo npeanpuaTe W M3NON3Baikm cyeToBogHata Gasa Ha ocHoBaTa Ha
NPefnonoXeHneTo 3a AeNCTBALLO NPEeAnpUSTMe, OCBEH aKO PbKOBOACTBOTO HE Bb3HamepsiBa
Aa nukemaupa [pyxecTBOTO Unu fa NpeycTaHOoBU AeMHOCTTa My, WK ako PbKOBOACTBOTO Ha
NPaKTUKa HAMA Apyra anTepHaTUBa, OCBEH Aa NOCTBLMW MO TO3N HaUMH.

OTroBOpHOCTH HA OiUTOpA 3a OAUTA Ha ¢huHaHCOBUA OTYET

HaimTe Lenw ca fga nony4yum pasymHa cteneH Ha CUrypHocT OTHOCHO ToBa Janu chuHaHCOBUAT
OTYeT KaTo usAno He CbAbpXKa CbLUEeCTBEHW HenpaBulHu OTYUTaHudA, HesaBucumMo jganm
ObIKawy ce Ha namama wunu rpeika, n ga usgagem ofquTopcKu poknapg, KOWTO fa BKMOYBaA
HalweTo OAUTOPCKO MHEeHue. Pa3YMHaTa creneH Ha CUrypHoCT € BUCOKa cTeneH Ha CUrypHocT,
HO HE e rapaHuua, Ye oauT, N3BbpliieH B CbOTBETCTBUE CbC 3akoHa 3a HeszaBucumMua pUHaHCoB
oaut v MOC, sBuHary e paskpusa CbLECTBEHO HENpPaBUNHO OTYMTaHe, KoraTto Takosa
cbhlujecrsyBa. HenpasunHy oTYMTaHNA MOraT fia Bb3HUKHAT B pe3ynTaT Ha usMama wunm rpeluxka
N Ce cumMTaT 3a cbljecTseHu, ako 6u morno pasymHoO fia ce ovakBa, Ye Te, CaMoCcToATeNnHo nnn
KaTto CbBKYNHOCT, Ouxa mMornn Aa oKaXaTr BNUsHWE BbPXY WKOHOMWUYECKMTE pelleHus Ha
ﬂOTpGGMTenVITe, B3eMaHn Bb3 OCHOBa Ha TO3¥ (hUHAHCOB OTYeT.

Karo yacT oT oanTa 8 CbOTBETCTBUE C MOC, Hue unanonssame npOd)eCMOHaﬂHa npeueHka n
3anaseame npohecroHaneH CKkenTuL3bM No Bpeme Ha uenvs oauT. Hve cbuwio Taka:

) naeHTUULMpPamMe 1 OLiEHsIBamMe PUCKOBETE OT CbLIECTBEeHU HENPaBUtHY OTYUTaHNA BbB
(bVMHaHCOBUS OTUET, HE3AaBMCUMO Aanu AbIKALLM Ce Ha U3Mama unu rpeiuka, paspaboTsame u
n3nNbnHABaME OAUTOPCKN MpoLeAypy B OTrOBOP HA Te3n PUCKOBE W fonyvyaBame OAUTOPCKU
[0Ka3aTenICTBa, KOUTO Aa ca A0CTaTEYHU U YMECTHW, 3a Aa ocurypsaT 0asa 3a HaweTo MHeHue.
PuckbT fa He 6bAe pasKpuTO CbLECTBEHO HENpaBuiHO OTYUTaHe, KOEeTo e pesynTtar OoT
naMama, e no-BMCOK, OTKONKOTO PMCKa OT CbLUECTBEHO HEMpasBWiiHO OTYUTaHe, KoeTo e
pesynTar OT rpewika, Tbi kaTto W3Mamata MOXe fAa BKNOYBa TalkHO CnopasymsBsaHe,
thanwnuuvpaHe, npegHamepeHn nponycku, W3ABMeHWs 3a BbBEXAaHe Ha oAuTopa B
3abnyxzaeHue, kakTo n npeHebpersane unu saobukansHe Ha BbTPEWHUS KOHTPO.

. nonyyasame pasbupaHe 3a BbTPELIHUA KOHTPOS, UMaLl OTHOLIeHWe KbM oAuTa, 3a Aa
pa3spaboTm OLUTOPCKU NpoLieaypy, KOWTO fa ca NoAXOARALLUM NPN KOHKpeTHUTe obcTosATencTea,
HO He C Uen uspassiBaHe Ha MHEeHWe OTHOCHO e(eKTUBHOCTTA Ha BBLTPELUHUSt KOHTPON Ha
OpyxecTtsOTO.

. OLieHABaMe YMeCTHOCTTa Ha W3NOSi3BaHWUTe CHETOBOAHU MOMUTUKA M pasymHOCTTa Ha
CcUYETOBOAHUTE NPMBNU3NTENHWU OLEHKW U CBBP3aHUTE C TAX ONOBECTABAaHWS, HanpaseHu OT
PBbKOBOACTBOTO.




. [oCTUrame [0 3aKMioueHue OTHOCHO YMECTHOCTTa Ha M3ronapaHe o7 crpaqa Ha
pPBKOBOACTBOTO Ha CUYETOBOAHATA fasa Ha OCHOBaTa Ha NpeAnonoXeHweTo 3a pencTBallo
npenrnpusiTve v, Ha 6a3ata Ha nonyuennTe OAUTOPCKM AOKA3ATENCTBA, OTHOCHO TOBA Aar €
HAnULIe CbLEeCTBEHA HECUTYPHOCT, OTHacALLA ce A0 cbBUTVS MNK YCrnoBsus, kouto Guxa mornu
[ia MOPOAAT 3HAUNTENHN CbMHEHUA 0THOCHO cnocoBHOCTTa Ha [ipyKecTBOTO Aa NPOABIXMA A
(hyHKLUMOHWPa KaTo AeicTBaLlo npeanpusTMe. AKO HWe JOCTUrHEM AO 3aKnioueHne, ye e
Hanuue CbLIECTBEHA HECUIYPHOCT, OT Hac e W3UCKBa 43 NPUBMEYEM BHUMaHVE B OAUTOPCKUAA
CY AOKNA/, KbM CBbp3aHuTe C Tash HecurypHocT OMOBECTABaHNA BbB (HUHAHCOBUS OTYET UK B
cnyvaii ye Tean OroBECTABaHWA Ca HeaaeksaTHU, Aa MoandULMpame MHEHUeTo cu. HawwTe
3aKMIOMEHNA Ce OCHOBaBaT Ha OAUTOPCKUTE [oKa3aTencTsa, fonyyeHn A0 Aarara Ha
onMTOpCKMS HU Aoknag. buaeun cuBuTUA Wnu ycnosus ofaue MoraT Aa CTaHaT npudnHa
[lpy»eCTBOTO Aa NpeycTaHoBu (hYHKUMOHNPAHETO €Y KaTo ASUCTBALLO npeanpusTue.

. OLEHSBaMe LIANIOCTHOTO Npe/cTaBsHe, CTpykTypa i ChAbpXaHWe Ha (hUHAHCOBUS OTHET,
BKAIOUMTENHO ONOBECTABAHUATA, W Aan¥ (PUHAHCOBUAT OTHET npeacTass ocHosononarawute
3a HEro CAenkK 1 CLBMTUS 1O HAUWH, KOWTO nocTUra [AOCTOBEPHO NpeACTaBsHe.

Hue xomyHukupame C PBKOBOACTBOTO, Hapej C octaHanute BbBNPOCH, nnadupasng obxpat n
Bpeme Ha vanbiiHEHWe Ha ojuta # cbljecrseHunTe KOHCTatTauuu OoT oputa, BKIOUUTENHO
cblulecTBeHU HepocTaTbu BbB BbTpelHns KOHTPON, KOWUTO VlﬂeHTVICbMLMpaMe fno speme Ha
vu3BbpLUBAHUA OT Hac oAunT.

Opuropcko [ApyxecTBo LJMcaOgu7” 000

YnpasuTten: y

Uzabena [xanb3osa

PerucTpupaH ogurop, OTroBOpeH ?Qnma:
Uaabena Jxann3oBa / ' /

rp. Codusn, Bunrapus /

fara: 19 Mait 2017r.




AABEHTYBLP AfL
OTYET 3A NEYAJIBATA U/TN 3ATYBATA U AIPYTUA BCEOBXBATEH 0X0/ 3a 2016 roanHa

2016r. 2015r.
Mpunoxmenne BGN'000 BGN'000

MNpoab/mKasalm 4eiHOCTH

HeTHu npuxoau ot npogaéu 1.1.1. 16 8
MNpuxoau oT npogaxda Ha NPoayKUMA 15

Mpuxoam o1 npogamba Ha CTOKK 1 6
Apyru npuxoan 1.1.2.

06110 NpUXo4Y OT NPOAL/HKABALLM AEUHOCTH

Pasxoaun no MKOHOMUYECKU enemeHTH

Pa3sxogm 3a M3rnon3eaHu CypoBUHM, MaTepuani U KCHCYMaTusuy 1.2.1.
Pasxoam 3a BbHLWHY YCAYIU 1.2.2.
Pasxopu 3a amoptusaummu 1.2.3.
Pasxopau 3a nepcoHana 1.2.4.
Pasxoau ot o6e3ueHKa Ha HePUHAHCOBY aKTUBH 1.2.5.
Lpyru pasxoam 1.2.6.
Cymu ¢ KOPeKTHBEH XapaKTep 1.2.7.

CebecToMHOCT Ha NPOAAASHUTE CTOKM M APYTU KPaTKOTpaitHu akTusK (6es
npoayKumsa)

Pa3sxoam KanuTtaiiuaupaHu B CTOMHOCTTa Ha aKTUBU

MpomeHu B HaNIMUHOCTUTE Ha FOTOBATa NPOAYKUMA M HE3aBLPLWEHO
Npou3BOACTBO

PuHaHCOBU pasxoau 1.2.8.

06110 pasxoam OT NpoabMKaBawm aeiHocTY 6e3 pasxoam 3a AaHbLK

Meuan6a/3ary6a ot oneparusHaTa AelHOCT

Meuanba/3aryba or npoabKaBalUM AeMUHOCTY Npean pasxoau 3a
OAHbLUM

Pa3xop, 3a AaHbLY OT NPOABLAKABALWM AEHHOCTH 1.2.9.

MNevan6a/3ary6a 3a neprosa oT Npogb/mKasally 4EeAHOCTH

Neuvan6a/zary6a 3a nepuoga

06u40 BceobxBaTeH f0X04 3a nepnoga
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ALBEHTYBP AL
OTUET 3A PUHAHCOBOTO CbCTOAHME Kbm 31.12.2016 1.

flpunoxkenune 31.12.2016r. 31.12.2015r.
AKTUB BGN'000 BGN'000
Hertekyuim aktusy
VIMOTH, CHOPBIKEHVA, MaLINHK 1 0BopyaBaHe ’ 2.1, 510 346
HematepuanHu akTvsu, pasindHu oT penyraums 2.2. 603 604
AKTUBM NO OTCPOMEHM A@HDUM 2.3. 2 1

0610 Herekyum akTvBy

TeKywM akTMBK

Teryuy marepranty 3anacu 2.4. 455 558
Tekyuim ThbProsCKy U ApYri BIemaHus 2.5. 22 26
TeryLMW JaHBYHU aKTUBK 2.6. 4 6
Tapv4Hu cpeacTsa 2.7. 42 9

060 TekyuW aKTHBY

fipunokenne 31.12.2016r. 31.12.201Sr.

COBCTBEH KANUTA u NACUBU

CobcrBeH Kanuran 2.8.

OcHoBeH kanuvan 2.8.1. 240 240
Peructpupat Kanutan 240 240
Peiepsu 2.8.2. 283 283
duHaKcoB pesyaTat 2.8.3. (4117) {3 558)
Hepasnpegeneuu nevanbu/Henokputu 3arybu (3 558) (2 949)
Neuanba/3aryba 3a rogmHaTa {559) {609)

(3594)

Texyuwim nacusm

TeKyiy ToProBCKK ¥ APYIY 3a0b/KeHUs 2.9. 237 82
Tekyuin 3ab/KEHUA KbM NepCoHana 2.10. 15 41
TeKywa 4acT Ha TeKYLLM AaHDYHU 3a0b/MKEHNA 2.11. 1 2
[pyrv Tekywn GUHAHCOBK NacuBMu 2.12.

0Bu10 Tekyum nacw

O6uio nacuen

- 06ujo coberseH Ka
T e .

MpnaoxeHnaTa o1 cTpaHnua 21 fo crpadinya 65 ca;HEPa3aeNHa YacT OT GUHAHCOBUA OTHeT.
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ALBEHTHYBLP AL
OTHET 3A NAPUYHUTE NOTOLM, NPAK METO/ 3a 2016 roauHa

2016 . 2015,
BGN'000 BGN'000

MapuyHM noToum oT onepaTuBHa geitHocT

MOCTBIIEHUA OT KAUEHTH

[hawaHus Ha 4OCTaBYMLLM

MnawaHua Ha NepPCcoHana 1 3a CoOUManHo OCUrypaBaHe
MnaTeHn/Bb3CTaHOBEHU SaHbUM (6e3 KopRopaTUBHM AaHBUM )
Lpyrv nnawaHua, HeTHoO

e

MapuuHKU NOTUM OT MHBECTUIMOHHA AeMHOCT

MoKyNKa Ha UMOTH, MALLMHU, CbOPBXKEHUA 1 0bopyaBaHe

0 napuut 8 MHBECTULMOHHATA AefHOCT

NapuuHu noToum oT $pMHAHCOBA geitHOoCT
MoCTbNAEHUA MO NONYYEHU 3aeMu

Lpyry napnuHy notoum or GUHAHCOBA AEMHOCT

_Hero napuunu ¢ 8 pUHAHCOBaTa AeiHOCT

Mapuunu cpeacTea exBuBanenTy Ha 31 aekemBpu

e T e
NpunoskeHunaTa ot cTpaHuua 21 go CTpgﬁguaKGSM',ca Hepa3zaesniHa 4acT o1 GMHAHCOBUA OTUeT.
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JOKNAL 3A JEMHOCTTA

3a roguHara, npukaousawa Ha 31 aekemspu 2016 r.

MPUET CNPOTOKO/1 Ne 1 OT 27.03.2017 r. HA NPEACTAB/IABALLNTE

HACTOALLMAT JOKNAL 3A AENMHOCTTA E U3FOTBEH B CbOTBETCTBUE C PA3MOPEABUTE HA
41.39 OT 3AKOHA 3A CHETOBOACTBOTO U USUCKBAHUATA HA TbPTOBCKMA 3AKOH.

PbKoBOACTBOTO NpeAcTaBA CBOA rogULIEH JOKAAA U roguwHus GuHaHCcoB oTueT Kbm 31 aekemspu
2016 r., n3rotseH B cboTBETCTBME MeayHapogHUTe CTaHZapTh 3a GUHAHCOBO OTYUTaHe, NpueTu
ot EBponeickus cblos.

To3u PuHAHCOB OTYET e 0AUTUPAH OT CeunannsnMpaHo oauTopcko npeanpuatue MCAOLAUT 00/,
snucaHo B perucrbpa Ha UOEC nog Ne 130.

OnNUCAHUE HA IEKHOCTTA

ApyxecTBOTO € peructpuparo 8 Peny€nuka buarapua. OcHOBHaTa My AeUHOCT ce XapakTepusnpa
C m3cnepoBaTencka M pa3BoWHa AeWHOCT 33 NPOM3BOACTBO Ha EKONOTWMHU KaTanu3aTopu.
[pyxecTBOTO Cce opueHTHpa Kbm pa3paboTBaHETO Ha MHOBATUBHU TEXHO/OTUM 33 MPOU3BOACTBO
Ha KaTanu3atopu 3a asTomobuAHATa NPOMULLNEHOCT.

®uHaHcoBUAT pe3ynTaT Ha [lpy»KecTBoTo 3a 2016 . e 3aryba B paamep Ha 559 xun. nB..

CTPYKTYPA HA OCHOBHUA KAMUTAN

AxUmOHEPH / ChAPYKHULM Danoso Bpoii Homniuanua
y4yactme aKuuu CTOMHOCT

Osepras Xonguur ALl 50% 120 000 120

AT Tpenguur EOO/ 50% 120000 120

Bcuuko 100% 240 000 240

Kvm 31 gekemspu 2016 r. AaseHtubp Al HAMa yvacTnA B AbLUEPHU U acOUNKPaHKU APYKecTBa.
Lpy»KecTBoTo HAMA K/IOHOBE B CTpaHaTa Man Yyy>Kbuua.

YNPAB/NIEHUE
CbrnacHo pencrsawma TbprosCkM 3akoH B bbarapus, kbm 31 aekemspu 2016 1. AgseHTubp Al e
AKUMOHEPHO APYKEeCTBO C eAHOCTeNEeHHa cucTema Ha ynpasaeHue,
Kbm 31 gekemspun 2016 1., CoBeTbT Ha AUPEKTOPUTE Ce CbCTOU OT C/IeAHUTE Y/IeHOBE:!
- [n MenupgxmbHT A, npeacrasnasaHo ot Cawo Teoprues [loHuyes — [llpegcepaten Ha
CwBeTa Ha AupekTopuTe;
- AHactac /lioberos Mpuropos — 3amecTHuk-npeacenaren Ha CbseTa Ha AMPEKTOPUTE;
- Osepras Xongudar All, npeacasnasaHo ot WnusaH lMetpos Nnnes — YneH Ha CbBeTa Ha
aupeKkropure;
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- Boxnpapa CredaHosa MNpuroposa — M3nbaHUTENEH ANPEKTOP.
ApyxectBoto ce npegctasnasa ot M3nwaHuTenHua pgupektop boxugapa [puroposa wu
Mpeacepatena Ha CbBeTa Ha aAnpekTopute Cawo [JoHYeB 3aeHO U NOOTAENHO.

OPrAHU3ALUMOHHA CTPYKTYPA

YneHoseTe Ha CbBeTa Ha AupexTopuTe ce u3bupat oT O6WOTO CbbpaHue Ha aKkuWoHepuTe Ha
AfBeHTYbp A/l, KaTO BCEKM eAMH OT TAX MoXe Aa bbae ocsobogeH oT O6wWoTo cbbpaHue no BCAKO
Bpeme. YneHose Ha CbBeTa Ha AupeKTOopuTe MoraT ga 6baat geecrnocobHu dusnyecku unm
lopuanyecku nuua. Te 3aemaT ANbXKHOCTTa CU, JOKATO TEXHUTE NpaBonpuemHuum 6baat nsbpanu
W BNMCaHU B TbProBCKUA pernctobp Ha CoPUINCKU rpaaiCKku Cba.

YneHoBeTe Ha CbBeTUTE MMAT €AHAKBM MpaBa M 3aJb/KEHWA HE3aBUCMMO OT BbBTPELIHOTO
pasnpeaeneHue Ha GYHKUMUTE MeXay Tax.

HOBELLIKW PECYPCU

NepcoHan

B AaseHTybp Afl paboTaT BUCOKOKBanuPpUUMPaHu U MOTUBMPEHM CMEeLUanmncTu.

MepcoHan®T, ¢ KOWTO € peanusmnpaHa NPoU3BoOACTBEHATa nporpama npes 2016 r., e 12 yoseka, B
T.4. 10 6p. TexHUYeCcKu nepcoHan 1 2 6p. ynpasieHCKM nepcoHan.

PaboTHa 3annara
Hauucnenute n usnnateHun cpeacrsa 3a paboTHa 3annara 3a Uteknata roguHa ca 8 pasmep Ha 238
XWA. NB.

AHANU3 HA NPOJAXEN U CTPYKTYPA HA PASXOAUTE

Mpe3 2016 r. AaseHTubp A/l e peanunsunpano npuxoau B pasmep Ha 18 xun. ns., 8 T.4. 15 xun. ne.
oT npogaxba Ha npoayKums, 1 xun. n8. oT Npogaxba Ha akTUBK U 2 XML.NB. APYIY MPUXOAN.
Pa3sxoauTe 3a OCHOBHa AEMHOCT ca B pa3mep Ha 576 xun. ns. U ca GopMUPaHM OCHOBHO OT
pasxosm 3a 3annaTtv U OCUTYPOBKM, KaKTO M OT Pasxom 3a Npou3BOACTBO Ha KaTanusaTopu.
PasxoguTe 3a cneunduyHU CypOBUHU W MATEPUANU BKAIOYUTENHO peareHTW, M3Non3BaHu B
npoun3BoACTBEHUA MNpouUec, ca B pasmep Ha 24 xun. ne., B T.4. NPeKn pasxoau 3a matepuanu 13
XWAN. NeBa N Henpeku pasxoau 3a marepunanu 11 xun. ns.

OcHOBHO nepo B pasxoauTe 3a BbHLUHK YCAYTU ca HaemuTe - 67 xun. n8. KOHCYNTaHTCKUTe ycayru,
B T.4. IOPUANUYECKM, MAPKETUHIOBU, CHETOBOAHU, OANTOPCKN, KOHcynTauun no I1SO v gpyru ca B
pasmep Ha 16 xun. N8 npes Tekywms nepuog,.

Pa3xogure 3a 3annaTtu 1 OCUTypoOBKK HA NepcoHana ca 8 paamep Ha 238 xun.ns., B T.4. 157 xun.ns.
338 aJMUHUCTPATMBHO-YNPaBAEHCKU NepcoHan u 81 xun. nB., Bb3HaArpaXk4eHua U OCUTYPOBKK 33
NpoON3BOACTBEHUA NEPCOHAN.

Pasxogure 3a amopTusauunm npe3 2016 r. ca 8 pasmep Ha 13 xun. ns..

3HauuTeNeH pasmep B CbCTaBa Ha Apyrute pasxodum Npes TeKylwus nepuo ca pasxoaute 3a
NPOU3BOACTBO HA MOCTPU - 6 XWUA. N1B; APYrY pa3xoaun — 7 Xun.jie.

®uHaHcoBUTe pa3xoaum ca B pasmep Ha 217 xun. neea, OoT KouTo 216 xun. NB nNpeacraBnssar
pasxoam 3a AUMxXBM NO Joroesop 3a 3aem ¢ Osepras Xonguur All.
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Mpuxogu - .

MPOM3BOACTBEH NPOLIEC
JelnHoctta Ha ApseHTubp A[l e paspaboTBaHe M BHeAPABAHE Ha MHOBAaTMBHM TEXHOMOMMM 3a
nosy4asaHe Ha BOAOPOAHO ropuso 3a 3axpaHsaHe Ha [Bl u ropusHu knetku (I'K) n npoussoactso
Ha KaTanunsaTopu 3a NpeyncTBaHe Ha BpedHu emmucuy otgensauu ot ABr.
lMpes usreknata 2016 r. pabotata Ha [pyXeCcTBOTO Ce KOHLUEHTPUPA B M3NBAHEHNETO Ha CnegHUTe
NnpoeKT!:
e [lpototunure 3a pedpopmmupaHe Ha NPUPOAHM FOPUBA U aNKOXONU 4,0 BOAOPOAHO rOPUBO:
- Pedopmatop Ha am3enoso ropuso 3a Bl (H2GS-DR);
- PedopmaTtop Ha beH3nHoBo ropmso 3a Bl (H2GS-ICE);
- PedopmaTop Ha npupogeH ras 3a saxpaHsaHe 3a [1Bl (H2GS-NG-ICE);
- PedopmaTop Ha meTaHON U eTaHON 3a 3axpaHBaHe Ha MK (H2GS-FC);
- PedopmaTtop Ha npupogeH ras 3a 3axpaHsaHe Ha 'K (H2GS-NG-FC);
e DeNOx cuctemun 3a npeyucTsaHe OT MPaxoBU YACTMUM U a30THU OKCUAM OT AU3EN0BU
Asuratenu:
- CTaLMOHAPHY;
- MOBUNHK;
e ABTOMAaTU3aUMATA Ha CUCTeMUTE 3a pedopmUpaHe Ha roOpUBa 40 BOAOPOAHO FOPUBO.
bewe paspaboteH Hos gu3saitH Ha multi-fuel pedopmatop cbe onpocreHa KoHUrypaums, KOATo
we gosege A0:
- 3HAYUTENIHO HamanfABaHe Ha BpemeTo 3a u3paboTka;
- NO-HUCKa cebecTOMHOCT Ha NPOAYKTa.
Tosa we Hanpasu npoaykTuTe H2GS naknouMTeNHO aTPakTMBHU Ha Na3apa.

3anoy4Ha M3nbAHeHMe Ha nporpamata 3a pedpopmartopu {H2GS) u DeNOx cuctemu
e H2GS 3a [BT;
e H2GS 3aTlK;
o DeNOx cucrema;
e ABTOMaTM3aUMA.
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MAPKETUHI HA NPOAYKTUTE HA ABEHTYBLP ALl

3a MOCTUraHeTO Ha KPaTKOCPOYHUTE W CPEAHOCPOYHUTE UeNMn, 3aN0XKeHU B OM3Hec-nnaHa Ha
Apsentubp A/l 3a 2016 r., b6axa HabenAsaHu ¥ U3BBPLLEHN peanua AEeWHOCTM 32 MPOHUKBAHE Ha
onpepenexun nasapu 8 EBpona, CesepHa Amepuxa u Asua.

Ycnnuata 6axa HacoueHu B 2 NOCoKuU:

o MapKeTuHI Ha KaTanus3aTopuTe Ha AABEHTYDP 33 MPEYMCTBAHE Ha BPeAHU emMUcUU oT
[BUraTeIn ¢ BbTPELHO ropeHe;
. EHepruiiHa epeKTMBHOCT M eHEPrUItHM cnecTABaHUA Ype3 TeXHONOrMATa Ha AABEHTUYBbP 33

npespbulaHe Ha NPUPOAHMU ropKrBa BbB BOLOPOA;
MapkeTuHr-ctpatervaTa Ha AaseHTubp Al BkatoyBa:
e Tlpogaxbu Ha KaTanM3aTopy 3a KOHTPON Ha emucun ot Bl 1 cucTemm 3a reHepupaHe Ha
BoaoponHo ropuso 3a Bl n TK;
e JlMueHsnpaHe Ha TexHonormute 3a pedopmupaHe Ha BBIIEBOAOPOLM W ANKOXONAU U
KOHCTPYKUMuTE Ha BuaoseTe pedopmartopu;
e CbTpyaHU4eCTBO, NapTHLOPCTBO B MPOU3BOACTBO M3BBH rpaHMLMTE Ha cTpaHaTa. Cbh3gaBaHe
Ha CbBMECTHO NpeanpuaTUe ¢ TOYHO onpesesieHa MHBECTUUMOHHA Len;
®  YyacTue Ha TeXHUYECKU U3N0XKEHUS U NYBAUKALUK B TEXHUYECKU CTUCAHUA.
J/inyeHsnpaHe Ha TexHonormute Ha [lpy)<ecTBOTO 3a MO/Jy4YaBaHe Ha BOAOPOA M M3HacAHE Ha
NPou3BOACTBOTO M3BbH Bbnrapua buxa ganu BH3IMOXKHOCTM 3a OCHLLECTBABAHE Ha NPUXoau B
KpaTKoCpoUeH nnaH.
Mpes mecew mapT 2015 r. Agsentubp A/l bewe npueto B uHAycTpuanuata rpyna (IG) Ha
nporpamata ,Hos eHepruen cat” (NEW) kbm FCH-JU nporpama Ha EU.
B momenTa NEW-IG ¢ HoBOTO ¢ mme Hydrogen Europe vma 104 uneHa, Kato AaBeHTYbp e
eMHCTBEeHaTa bbrapcka KomnaHua YneH Ha rpynarTa.
BknousaHeto Ha ApseHTubp B NEW-IG ce ouaksBa pga page no-ronemu wadHcose 3a EU
duHaHcupaHe Ha pa3BoliHaTa cu genHOCT.
MapkeTuHroBarta KamrnaHua ce OCblLeCcTBABA ype3 nybnuKkauuum B MeKAyHapoAHW CnucaHua B
obnactta Ha Bb30OHOBAEMUTE EHEPrMHWU MU3TOYHUUK, eHepruitHa ePeKTUBHOCT U EeKONOTUYHO
YUCTU TEXHONOMUU.
Mpes 2015 r. cnegHuTe cTatum H6sxa nybauKysaHu B cnucaHue GreenFleet, AHraua:
e Meceuy, aHyapu: H2GS-FC cuctema 3a nonyuyaBaHe Ha Bogoposn “on-demand” 3a
3axpaHBaHe Ha rOPUBHU KNETKK;
e Mecey mapt: H2GS-ICE cuctema 3a 3axpaHBaHe Ha ABWUratesiv C BbBTPELWHO ropeHe ¢ H2
pedopmar;
e Meceuy man: CDPF-DeNOx cuctema 3a npeuuctsaHe oT PM u NOx oT emucumute Ha
ausenosu [1BI.
Ba)kHa 4acT OT MapKeTMHrosaTa CTpaTerna e 1 y4yactueTo Ha AOBEHTYDBP B U3NOMKEHUA KAKTO B
Espona, taka u 8 CALl. Uenta e pga ce nonynapusupa [pyXKecTBOTO upe3 Cb3aaBaHe Ha
AecTBUTENEeH MHTEPEeC KbM NPOAYKTUTE Ha AABEHTYDP U HAMUPaHE Ha MOTEHUMANHU KINEHT!.

CLEAN CAR EXPO — SAN DIEGO USA
MpepcrtasuTeny Ha cnegHUTE KOMMaHWKTe mMsasmxa uHTepec Kbm H2GS-ICE n cucremata CDPF-
DeNOx.

e Southern Company, Birmingham, Alabama, USA;

e Electric Louie, Long Beach, California, USA;

e Fuel Cell Energy, Connecticut, USA;
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e Humber, Ningbo, China;

e John Budd, USA (private investor).
lpoBeaoxa ce pasroBopM 3a CbTPYAHMHECTBO OTHOCHO /IMUEH3MpaHe Ha TexHonormute 3a
Ccb3fgaBaHe Ha cbBMecTHO npegnpuatue 8 CALLL
M3npaTeHn baxa TeXHUYECKU JaHHU U KPATKO pestome Ha BUsHec nnaH 3a npoussoacTso Ha CDPF-
DeNOx 1 H2GS-ICE cucremata 8 CALLL. [lo momeHTa HAMa pa3BuTHE N0 TE3M NPOKTM.

HANNOVER MESSE - GERMANY
Yuactueto Ha AaseHTubp Afl B usnoxkenneto H2FC Expo Ha TexHonoruu 3a BoAOPOA, U rOPUBHU
KNeTKy NpemuHa npu ronsam MHTepec.
PedopmatopbT Ha AgseHTubp (H2GS) 3a npespbliaHe Ha NPUPOAHM FOPUBA U ANKOXOJ/iM BbB
BOAOPO/, Ce OTIMYaBa C NO-BUCOKa eHeprnitHa ebeKTUBHOCT OT OCTaHanuTe NpoussoguTeni.
C TexHONOrMMTE CU 3a npespbliaHe Ha 5 BMAa ropusa BbB BOAOPOA AaBeHTYbp A/ Uma ronamo
npeaumCcTBO Npes, ApYruTe U3N0oXKUTEN.
OcobeH nHTepec Kbm NPOAYKTUTE Ha AABEHTYBP NPOABUXA:

e Palcan Energy Group, Kutau, lepmanusa u KaHaaa;

e IGES, Impact Global Emissions Solutions, AHraua;

e lkusasa Green (Pty) Ltd., LLlyTepxatim u obwmHa East London, FOxHa Adpuka;

e TypbokoHTpon, MockBa, Pycus;

e Mayur Pandya, Graphite India, F'epmanusa v Unugus;

e EBZ, Entwicklungs- und Vertriebsgesellschaft Brennstoffzelle, mbH, [lpe3aeH, Flepmanus.

GASTECH EXPO — SINGAPOURE
B Hal-ronamoTo CBETOBHO W3n0XKeHWe 3a npupogeH raz GASTECH EXPO B CuHranyp 6sxa
npeacTaBeHn BCUYKK rofiemu KomnaHumn kato BG Group, Exxon, Mobil, Shell, Gasprom, EON, SNG-
Lavalin, Gail, Air Products, Wartsila u gp.
baxa ocbluecTseHn npeseHTaumMmn U AUCKYCUN 3a NpeamMmCTBaTa Ha BTeYHEHUA npupogeH ras (LNG)
KaTo rop1BO 3a TPAHCNOPT B KopabHaTa MHAYCTpUA; UHOBaALMK B KopabonnasaHeto u “green” LPG
transportation 6axa TeMmUTe Ha U3N10XKEHMETO.
UuTepec bewe nposseH Kbm cucTemaTa Ha AgseHTybp H2GS 3a npupogeH ras u ausen u CDPF-
DeNOx.
Hanuue e noTeHuman 3a pa3suTne Ha B3aUMOOTHOLWEHUATA € 3 Komnakuu oT banskna N3Tok:

e Saudi Aramco, Saudi Arabian Oil Company;

e LIWA Petroleum and Industrial Supplies, Abu Dhabi, UAE;

e Qatar Shipping Co.
OcCbLUecTBEHM Ca KOHTAKTU K e udnpateHa uHpopmaums ao Saudi Aramko n LIWA Abu Dhabi u
Qatar Shipping Co.

MHBECTULMOHHN NPOEKTH

OpyKecTBOTO pasnonara ¢ AbATOTPANHU MaTePUanHM akTUBM OT caeaHuTe rpynu: MawmHu u
obopyasaHe, [ipyr1 akTMBU M aKTUBU B MPOLLEC HA U3TpaXKaaHe.

HemartepuanHuTte AbAroTpaliHu aKTUBM Bb3/IM3aT Ha 656 xun. ns. (OTYeTHA CTOWHOCT) M Ce CbCTOAT
OCHOBHO OT aBTOPCKM NpPaBa 1 naTeHTu B pasmep Ha 583 xun.nB. (0T4eTHa CTOMHOCT).

N3cneposaresncka v passBoiiHa gelHocT
Mpe3 oTueTHaTa 2016 r. [IpyKecTBOTO He e pa3BUBaso U3C/eL0BaTe/ICKA U pa3BoiHa AelHOCT.
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MNperneg Ha geitHocTTa
Pesynmamu 3a mekywus nepuoo

Kbm 31.12.2016 r. gpy>kecTBoTo peanusunpa 3aryba B paamep Ha 559 xun.ns..

®UHAHCOB OTHET U AHANU3
Kanutanosa cTpyKTypa

CobcTBEHUAT KanuTan Ha [pyKecTBOTO e oTpuuaTesieH 8 pa3mep Ha (3 594) xun. ns.
Mpes ortyerHata 2016 r. He ca HacTbNUAM U3MEHEHUA B OCHOBHUA KanuTan Ha [pyKecTsoTo

CNPAMO NpeaxoiHusa oT4eTeH nepuoa,.

OCHOBHWTE, UKOHOMMWYECKU NOKA3ATE/IM XAPAKTEPU3UPALLM AEMHOCTTA HA [IPYXECTBOTO, CA:

2016 . 2015rr. Pasnuka

MNMokasatenu

CroitHoCcT CroitHoct | CTOMHOCT %
NUmotu, MawunHu, CoopbikeHunsa n ObopyasaHe
/obwo/ 510 346 164 47%
HeTeKywiy akTnam 1115 951 164 17%
TeKyLu aKTUBU B T.u. 523 599 (76) -13%
MaTtepuanHu 3anacu 455 558 (103) -18%
Tekylm B3emaHua 26 32 (6) -19%
MapuunHu cpepgcrea 42 9 33 367%
Ob6uia cyma Ha akTuBUTE 1638 1550 88 6%
CobcTBeH Kanutan (3 594) (3 035) (559) 18%
®uHaHcoB pesynTaT (559) (609) 50 -8%
Texywu nacmusu 5232 4 585 647 14%
O6wa cyma Ha nacusuTe 5232 4 585 647 14%
Mpuxoau obwWwo 18 9 9 100%
Mpuxoam oT npoaax6bm 16 8 8 100%
Pa3xogu obLwo 576 620 (44) -7%

CTOMAHCKM LLEENK 3A 2017 1.

PbKOBOACTBOTO CU € NOCTaBU/IO CNeAHUTE OCHOBHU Lien, KouTo Aa 6baaT nocrurHaty npes 2017

r.:

- OcHoBHUTE (PUHAHCOBKM AHTAKUMEHTU HA [pYKeCcTBOTO Ca CBbP3aHU C NPUBAMUYAHE Ha
HOBM KNMEHTU U NONYAApU3NpaHe Ha Nponu3BeXKaaHuTe NpoayKTH;

MpedsuxdaHo pazsumue Ha Lpyrecmeomo

PBKOBOACTBOTO HE NpeaABUKAA NPOMEHU B PAa3BUTUETO HA OCHOBHATA ,D,eﬁHOCT Ha ,D,py)KeCTBOTO B

ABNTOCPOYUEH NAaH.

Ba)KHU cbOUTUA, HACTBNUAU CNeq A4aTaTa Ha CbCTAaBAHETO Ha roO4ULLIHUA OTYeT
He ca Hactonunu cbbutua cnep patata Ha M3rorssHe Ha (MHAHCOBMA OT4YeT, KOMTO buxa
pednektupany Bbpxy pesyatata Ha [py>KecTBOTO npes ciefBalimMa oTYeTeH nepuoa,

UHeOoPMALMA NO Ya. 187 4 OT THbPFOBCKUA 3AKOH

Mpes 2016 r. He ca npuaobuBaHM W NPEXBBPAAHU COBCTBEHM aKUUM OT [py)KecTBoTo.
OpyKecTBOTO He npuTe)kaBa COBCTBEHM aKL MM OT KanuTasa cu.
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WHooPMALMA NO Y. 247, AN. 2 OT TbPrOBCKMA 3AKOH

Bb3HarparkgeHuata, nonyvyeHn obwo npe3 2016 roguHa oT uneHosete Ha CbBeTa Ha
JvpekTopuTe, ca B pasmep Ha 104 xun. ns..

Mpe3 2016 r. He ca HacTLNUAM NPOMEHM B OPOA Ha MNpuUTeKaBaHMTE aKuWK OT KanuTana Ha
JpyrkecTsoTo.

B ycraBa Ha [lpy>KecTBOTO He ca npefBUAEHM CrneuunasHu Npasa, No cuaaTa Ha KOUTO YneHoBeTe
Ha CbBeTa ga npugobusat akuumn u obaurauumn Ha pyxecrsoTo.

lMpe3 usmunanara 2016 r. uneHosete Ha CbBeTa Ha AMpeEKTOpUTE HA [PYKeCTBOTO MK CBBP3aHK C
TAX IMLLa He ca CKAOYBaNN A0roBOpK NO CMUCHA Ha Y. 240 6 oT TbProBCKUA 3aKOH.

MHOOPMALIMA 3A YYACTUE B TbPTOBCKU [IPYXECTBA Ha uneHoseTe Ha CbBeTa Ha AMPEKTOpUTE KaTo
HEeorpaHM4yeHo OTTOBOPHU CbAPYXKHULM, NPUTEXKaBaHe Ha nosede oT 25 Ha CTO OT KanuTana Ha
APYro ApYyXecTBO, KaKTO U y4acTue B yNpaBfeHMETO Ha APYrv APYIKeCTBa UM Koonepauumu Kato
UNEeHOBE Ha CbBETU:

1) .41 OU MEHUOXKMDBHT” Afl, cbec ceganuiie u agpec Ha ynpasnenue: rp. Codusa, palioH
»Joseneun”, 6yn. , Mxerimc Bayuyep” Ne114 - Mpepceparten Ha CbBeTa Ha AUpeEKTopUTe:

1.1. He y4acrBa KaTo HEOrPaHUYEHO OTrOBOPEH CbAPYIKHUK B ThbProBCKU APYKeCcTBa.

1.2. Npurexasa noseuye or 25 Ha CTO OT KanuTa/sa Ha CAeAHUTE TbProBCKU APYIKECTBa:

- DDI Holdings Limited;

- Pycreokom bl ALl, ¢ EMK 175166081,

- OG Pipegas d.o.0.;

- bect EcrenTe bl EOO/, c EMK 202323399;

- Buntpouuk All, c EMK 130961251,

1.3. Yuacrea B ynpaBAeHMUETO HA TbProBCKU APYKECTBA KaTo YI€H HA CbBEeT, 8 UMEHHO:
- Osepras Xonaunur Afl, c EMK 128044092;

- ApseHtubp ALl, ¢ EMK 131266085;

- Becturen Bl Af], c EMK 131128134;

- EHeprokoHcynT AL, c EMK 831587870 — 8 nuKBUZaLus;
- PeHecanc All, c EMK 128566083.

2) AHACTAC J1IOBEHOB FPUITOPOB, ¢ EMH 3408267061, npuTexkasaly, An4Ha Kapta Ne642198699,
u3gageHa Ha 15.03.2011 r. ot MBP — Codwus, ¢ agpec: rp. Codus, yn. ,JloBen napk” Nel, Bx.A, eT.2,
an.5 — 3amecrHUK-npegcegaten Ha CbBera Ha gUpeKTopure:

2.1. Hey4yacrBa KaTo HEOrPaHUYEHO OTTOBOPEH CbAPYIKHUK B TbProBCKU APYXKECTBa.

2.2. [Mpurtexkasa noseve OT 25 Ha CTO OT KarnuTana Ha APYKECTBa, 3 UMEHHO:

- AT Tpeanur 004, ¢ EUK 147054593;

- lorntek 00/, c EMK 200508794.

2.3. YyactBa B _ynpasBAeHUETO Ha APYIUM _ TbProBCKM APYIKECTBA WU Koonepauuu KaTo
NPOKYPUCT, YNpaBUTEN UK YNeH HA CbBET, 3 UMEHHO:

- AT Tpeiauur 00, c EVMK 147054593,

(4

3) OBEPTA3 XONIAUHI AL, cbe cepanuue v agpec Ha ynpasneHue: rp. imbon, ya. ,Llap CumeoH*
Ne14A, c agpec 3a KopecnoHgeHuua: rp. Codpusa, panoH ,JlozeHel”, ya. ,®uaun Kytes” Ne5 — YneH
Ha CbBeTa Ha gupeKTopure:

3.1. He y4yacrBa Kato HEOTPaHU4YEHO OTTOBOPEH CbAPYIKHUK B ThProOBCKU APYIKECTBA.
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3.2. [lpurexasa noseye OT 25 HA CTO OT KanNuTana Ha C1eAHUTE TbProBCKU APYIKECTBA:
- ApseHTubp All, c EMK 131266085;

- Fastek Bl Afl, c EMK 831923404;

- EHeprokoHcynt Afl, ¢ EMK 831587870 — B iMkeugaums;

- UMK CeetnuHa A, c EMK 838171757;

- OBepra3s WHxeHepuHr ALl, c EMK 838102661;

- OBepra3s WHK. AL, c EMK 040845618;

- OBepras Kanutan Af], c EMK 121589421;

- Osepras Texuuka Afl, c EMK 126040166;

- Oseprpun Afl, ¢ EMK 175349650;

- Oy Jxu Cekioputun AL, ¢ EMK 200535777;

- Oy [ku Tpanc ALl, c EMK 130492551;

- PeHecaHc All, c EMK 128566083;

- Overgas Zagreb d.o.o. - Peny6auka XbpBatus, rp. 3arpe6, ya. Mpamua 2/1, c EMK 080681893;
- Overgas SRB d.o.0. — Penybauka Copbus, rp. bearpag, yn. ,Joktop WUsan Pubap®, Bx. 119, ¢ EMK
128566083;

- Osepapains Afl, c EMK 131413539;

- Tonnodukaumsa Pasrpag EAL, c EMK 116019472.

3.3. Yyacrsa B yNpaB/IEHUETO HA TbProBCKW APYIKECTBA KATO YNEeH Ha CbBEeT, @ UMEHHO:
- lastek bI' Afl, c EMK 831923404;

- UMK CeetnnHa Afl, c EMK 838171757,

- Oepras UneHepuHr All, c EMK 838102661;

- OBepras TexHuka All, c EMK 126040166;

- Oseprpun Afl, c EMK 175349650;

- Oy xu Tpanc Afl, c EMK 130492551;

- Cera A}, c EMK 831770996;

- Tonnodukauma Pasrpag EAL, ¢ EMK 116019472;

- Nuenuu EALL, c EMK 131461758;

- Mupyctpuaned napk Enuud NMennd All, c EMK 131448853;

- Oy [xku Cektoputn ALl, ¢ EMK 200535777.

4) BOXWUOAPA CTE®AHOBA TPUFOPOBA, c EMH 3706196777, nputexaBalla /AW4YHa KapTa
N2642198692, nsgaaeHa Ha 15.03.2011 r. ot MBP — Codwus, c agpec: rp. Codus, yn. ,JloseH napk”
Nel, Bx.A, eT.2, an.5 — M3nbaHUTeNeH gUpeKTop:

4.1. He yyacrBa Kato HEOrpaHM4YEHO OTFTOBOPEH CbAPYKHUK B ThbProBCKU A pYIKecTaa.

4.2. [MNpwurexkasa noseye or 25 Ha CTO OT KanuTana Ha APVIKECTBa, 3 UMEHHO:

- AT Tpenanur OO[], cbe cepanuue u agpec Ha ynpasneuue: rp. Coous, yn. ,JloseH napk”, Nei,
BX.A, eT.2, an.5, c EMK 147054593.

4.3. YyactBa B yNnpaBAEeHUETO Ha APYrM TbProBCKU APYIKECcTBa KaTo NPOKYPUCT, yNnpasnuten nau
YJieH Ha CbBET, a UMEHHO:

- Al Tpengunr OO/, cbe cepanuile u agpec Ha ynpasnenue: rp. Codus, ya. ,Jlosen napk”, Nel,
BX.A, eT.2, an.5, ¢ EMK 147054593,

MHOOPMALIMA 3A KATIUTAIOBUTE YYACTUA HA ,,ApBeHTubp” A/l U 3A YUYACTUATA MY B YMNPABAEHUETO HA
[PYI ThbPTOBCKM APYXECTBA

ApseHTubp All, cbe ceganuile v agpec Ha ynpasnenue: rp. Codus, palioH ,JlozeHen”, yn. ,,dunun
Kytes”, Ne5, BnucaHo 8 TbproBckusa peructbp npu AreHuuaTa no snucsaHuata ¢ EMK 131266085:
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He yyacTtBa Kato HeOrpaHUYeHO OTTOBOPEH CbAPYKHUK B TbProBCKHU ApPYXKecTBa.

He npurte:xasa nosevye o1 25 Ha CTO OT Kanutana Ha APYrv APVIKecTsa.

He yyactea B8 yRipasNeHUETO Ha TbProBCKM APYIKECTBA KaTo Y4/1eH Ha CbBerT.

®UHAHCOBU MHCTPYMEHTH

BanaHcosute cTOWHOCTM Ha QUHAHCOBUTE aKTUBU M nacueu (GUHAHCOBUTE MHCTPYMEHTH) Ha

ApYKecTBoTo moraT ga 6baaT npeacTaBeHu B CleaHUTE KaTeropuu:

®UHaHCOBU aKTUBU 31.12.2016 . 31.12.2015r.
Kpeautu 1 B3emaHus, B T.u.;

Tekywy ThbProBCKU U APYru B3eMaHus 22 26
[MTapuunu cpepcrTsa 42 9
O6uo puHaHCOBM aKTUBU 64 35
®duHaHcoBM nacusu 31.12.2016r. 31.12.2015 .
Tekywm ThbproBCKu U APYTY 3a4b/IKEHUA 237 82
3a4b/IKEeHUA MO KpeauTn — TeKYLM 4979 4 460
O6wo puMHaHCOBM NacuBu 5216 4542

B npunoxenna 2.9. u 2.12. kbm ¢uHaHcoBMA OTYeT Ha [lpyxectsoto Kbm 31.12.2016r. e
npeactaseHa [AOMb/AHUTENHAa WHOOPMaLMA OTHOCHO OUEHABAHETO W MpeAcTaBAHETO Ha
GUHAHCOBUTE UHCTPYMEHTH.

YNPAB/IEHUE HA KAMUTANIOBUA PUCK

Llenute Ha ApaseHTybp Al Npu ynpasneHue Ha Kanutana ca f4a 3aliMTAT NPaBoTo Ha JPYyXecTBOoTo
[ia NPOAB/KM KaTo AeNCTBALLO NpeanpuUaThe C e O0XOAHOCT 33 aKLMOHEepUTe U NoagabpiKaHe Ha
ONTUMa/IHa KannTanoBa CTPYKTypa, 3a Aa Ce HamManu ueHaTa Ha KanuTana. 3a Aa noaabpxa uam
M3MeHA KanuTanosaTta CTPYyKTypa, AaseHTubp Al moXe Aa emMWUTUpPa HOBM aKuuu, 3a Aa ce
NOKPUAT AbArOBETE Ha APYXKECTBOTO.

B cvoTBeTcTBME C OCTaHanUTe B UHAYCTpUATA AaseHTybp ALl KOHTpoAupa Kanutana Ha 6asa Ha
CbOTHOWeEHWEeTO cobcTBeH/npuBsiedeH  Kanutan (koedpuumeHT Ha 3aanbXkHanoct). Tosw
KoepUUMEHT ce M3YMUCNABA, KaTO HETHUTE AbJAroBe ce pasfenar Ha obuwua kanutan. HeTHute
AbNrOBE Ce U3YUCAABAT, KAaTo OT 06LMTe Nacusu (,TeKYWM 1 HETEKYLWM NacusBu” BKAOYUTENHO,
KaKTO e rokKa3aHo B cyeToBogHuUA BanaHc) ce npucnagHaT napu U NapuyHU eksnsaneHTn. O6LwmAaT
KanuTan ce M3uucnaga, Kato ,cobcTBeH Kanutan” (KakTo e nokasad B cyeTosogHua 6anawc) ce
cvbepe c HeTHUTe gbarose.

Bug 31.12.2016r. | 31.12.2015r.
O6wo AbAros KanuTtan, T.u.: 5232 4585
TbproBCKM KpeamTy 1 3aeMu KbM CBbP3aHM LA Y CTOKOBU

Kpegutn 4979 4 460
Bcuuku octaHanu nacusm 253 125
HamaneH c: napuuHuTe cpegcrea U napuyHU eKBUBANECHTHU (42) (9)
HeTteH gbnros Kanutan 5190 4576
O6uwo cobeTBeH KanuTan (3 594) (3 035)
O6wo Kanurtan 1596 1541
Koeduument HeteH AbAr Kem cobCTBEH KanuTan 325 | 97

Kbm 31 pekemspu 2016 r. cobcTBEHUAT KanuUTan e oTpuuaTenHa BennymnHa 8 pasmep Ha( 3 594)

Xun. ns.
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YnpasneHue Ha GUHAHCOBUS PUCK
Apy»KecTBoTO Ma eKCNO3ULMUA KbM CneaHuTe GUHAHCOBM PUCKOBE:

® KpeauTeH puck;

® JIUKBUAEH PUCK;

* MasapeH puck;

® OnepaTUBeH PUCK.
B HacToAwMa poknag e onosecteHa MHPOPMALMA OTHOCHO eKCrnosuumaTa Ha [lpyKecTsoTo
CNPAMO BCEKU OT ropenocoyeHnTe PUCKoBe, LeanTe, NONUTUKUTE U npouecy B [py)ecTBOTO No
OLEHABaHe, N yNpaBneHue Ha PUCKa, U yNpasieHNeTo Ha KanuTana. JonbAHUTENHU KONMYeCcTBEH!
ONOBECTABAHUA Ca BKAIOUEHU B BENEKKUTE KbM PUHAHCOBMA OTYET.

OcHOBHM NoNoXKeHUs 3a ynpaBneHUe Ha pucka

NonutukuTe 3a ynpasneHue Ha pucka B [lpy>KecTBOTO Ca YCTAaHOBEHM C Le/ 4a MAEHTUPULMPAT U
aHanM3upaT pucKoseTe, BAMACLLIM BBPXY [pyKecTBOTO, A3 YCTaHOBABAT rpaHULM 3a NOeMaHe Ha
pucKoBe no oTAenHn Buaose, AedUHUPAT NPaBUIA 3a KOHTPO/ BbPXY PUCKOBETE M crna3BaHe Ha
ycTaHoBeHUTe rpaHnuu. MoanTUKKUTE U cUCTemMUTe NO ynpaslieHWe Ha pUCKoBEeTe nogjaexaTt Ha
perynspHa nNposepKa C ues ycTaHoBABaHEe Ha HACTbMUAN U3MEHEHUA Ha Na3apa 1 AeHOCTUTe Ha
Apyxectsoto. [pyKectBoTo upes obyyeHue W npunaraHe Ha YCTaHOBEHUTE CTaHAApPTU W
npoueaypv 3a ynpas/ieHue Ueau Aa pasBue JUCUMIIMHA U KOHCTPYKTMBHA KOHTPOAHA cpega,
Kb,ETO BCUYKMU CNYXKUTENN pa3bupaT cBOATa POA U 3a4b/IKeHUA.

KpegureH puck

KpeauTHUAT PUCK € PUCKDBT, Y€ KOHTPAreHTbT HAMA fa W3NbJAHU 3aA4b/KeHUATa CU Mo gadeH
duHaHCOB MHCTPYMEHT wau [orosop, KoeTo Boau A0 ¢duHaHcoBa 3aryba. [lpyxecTBoTo e
M3I0XEHO Ha KpeguTeH PUCK OT CBOUTe ONepaTUBHW AeWHOCTU (rNaBHO 3a B3emaHua Mo
npeaocTaBeHn 3aemu), KaKTo U OT AeWHOCTUTE Cv No GUHAHCUPaHe, BKAIOYUTENHO AEenOo3nTU B
6aHKM U PUHAHCOBU UHCTUTYLMM, BaNYTHU CAENKU U APYTU GUHAHCOBU MHCTPYMEHTH.
[pyKecTBOTO e B CbCTOAHME Aa NOKPUBA BCUUYKM CBOM 3a4b/KEHUA,

B3emaHus OT KNMEHTH

EKcnosuumata Kbm KpeAuTeH PUCK 3aBUCU OT UHAWMBUAYANHUTE XapaKTEPUCTUKMU Ha OTAEeNHUTe
KnveHTtu. [lemorpadckaTa CTPYKTypa Ha KAMEHTUTE U PUCKA OT Hen/allaHe B MHAYCTPUATA UK B
CTpaHaTa, B KOATO Te Onepupar BMAAT B NO-Ma/iKa CTeNeH Ha KPeAUTHUAT PUCK.

KpeauTHaTa nonutuka Ha [lpy»KecTBOTO NpeaBuKAa BCEKM HOB K/AMEHT Aa ce fpoyysa 3a
KpeauTocnocobHOCT Nnpeau Aa ce NpeanoXKaTt CTaH4APTHUTE YCAOBUA Ha A0CTaBKa U NAALWAHUA.

NMHdopmauma 3a BucawM cbaebHU, aAMUHUCTPATUBHU uAM apbuTpaXKHU NpPoOU3BOACTBA,
Kacaewiy 3afb/XKEHUA MKW B3emaHusa Ha Apasetubp A[l B pasmep Hail-manko 10 Ha cro oT
cobcTBeHUA KanuTan.

AngeHtybp Al HAMA BUCAWM CbAEOHM, aAMUHWUCTPATUBHU UAKM apOUTPaXKHU NPOU3BOACTBA,
Kacaely 3a4b/IXKeHUA UK B3eMaHuAa B8 pasmep Hait-manko 10 Ha CcTo oT coBCTBeHUsA Kanutan Ha
LpyKecTsoTo.

NukengeH puck

JInkBuAeH pUCK Bb3HWKBA NPU NONOKEHUE, Ye APYXKeCTBOTO He U3MbAHM CBOUTE 3a4b/IKeHUs,
KOTaTo Te cTaHaTt u3nMckyemu. [pyXKecTBOTO npunara noaxon, KOWTo Oa ocurypu Heobxogumus
NUKBUAEH pecypc fla Ce nocpeliHaTt HacTbuAUTe 3a4b/IKEHUA NPU HOPMANHU WU CTPECOBU
ycnosua 6e3 ga ce peanusupaT Henpuemausu 3arybu wauv pa ce ysBpeam penytaumaTta Ha
OpyxecrsoTo.
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[pyecTBOTO CeAn puCKa OT HeOCTUT Ha CPeACTBa, C NOMOLWTA Ha UHCTPYMEHTU 3a NaHUpaHe
Ha aukempHoctTa. lenta Ha [lpyxecTBoTo e pAa noggbpka 6anaHc mexay CPOYHOCT Ha
NpuMBJEYEHUA Pecypc 1 MBKABOCT, Ype3 U3Non3BaHeTo Ha BaHKoBM oBbpapadTh, GaHKOBM 3aemy,
obauraunu, NPUBMAETMPOBaHM akLK, GUHAHCOB SIN3NHT U HAEMaHe Ha JOroBOpK 3a NOKYyMKa.
ApyxectBoTo Npasu GUHAHCOBO MAaHUpaHe, C KOETO Aa NocpeLlHe U3NAAWAHETO Ha Pa3xoau U
TEKYWMUTe CU 3a4b/IKEHUA,

MNasapeH puUck

asapeH pUCK € PUCKDBT, NPU NPOMAHA Ha Ma3apHUTE LeHW, KaTo KypC Ha YyKAecTpaHHa BanyTa,
JIUXBEHU MPOUEHTU WU UEHW HA KanUTasioBU MHCTPYMEHTU, OOXOAbBT Ha APYKECTBOTO WM
CTOMHOCTTa Ha HerosuTe nHBecTMUMKM aa 6vaat 3acerHaTu. Llenta Ha ynpasneHneTo Ha nasapHus
PUCK € fa ynpasnaBa U KOHTPO/IMPa eKCNO3ULMATA Ha Na3apeH PUCK B NPUEMINBY TPAHULM, KaTo
ce onTMMMU3MPa Bb3BPbLLLaEMOCTTa. [Jpy>KecTBOTO ynpasnAsa UEeHOBWUA PUCK KaTo M3Monssa 3a
OCHOBA MEXAYHApOAHU KOTUPOBKU 3a onpegesisHe ueHuTe Ha NpoaasBaHuTe NpPoAyKTU U Tesw,
KOWTO OCBLLECTBABAT KOpPenauma Mexay ULeHUTEe Ha CypoBUA NeTPOS U peanusnpaHuTe NpoayKTu.

BanyreH puck
JpyecTBOTO He e U3N0XKEHO Ha BanyTeH PUCK.

JlnxseH puck

JINXBEHUAT PUCK Npomn3TUya oT KonebaHuATa B LeHaTa Ha GUHAHCOB MHCTPYMEHT B 3aBUCMMOCT OT
npomeHuTe B INXBeHUTe HKUBA. lonnTtnKaTa Ha [py»KecTBOoTo uenm MUHUMU3UPAHE HA INXBEHUA
puck. JIxBoHOCHUTE aKkTMBK Ha AaBeHTYbp Afl ca ¢ nnaBawy v PUKCUPaHU NIUXBEHU NMPOLEHTH,
KaTo eKCno3uuuuTe ce cnefAat CTPUKTHO. TlpegocraseHnTe Jeno3nTn ca KPaTKOCPOYHU, KaTo ce
CnepaT CTPUKTHO nagexuTe u cbbupaemoctra no Tax. Lianata kpeanTHa ekcnosunuma ce o6cnyBsa
pPefoBHO, KAKTO B 4YacTTa Ha MMaBHWULMUTE, TaKa W Ha AUXBUTE.

OnepaTtneeH pUcK
OnepatnuBeH pUCK e PUCKBT OT NPEKU UM KOCBEeHU 3arybu, Npou3TUYaWM OT LIMPOK KPbr OT
NPUYKHK, CBbP3aHKM C MNpouecuTe, NepcoHana, TexHosormuTe U  UHPPACTPYKTypaTa Ha
[py>KecTBOTO, KaKTO M OT BbHWHU (GaKTOPKU, Pas3NUYHU OT KPeauTHW, Ma3apHU U IMKBUAHU
puUCKoBe, KaTo Hanpumep Te3u, NpPOU3TUYALLM OT MNpPaBHU WU PErylaToOpHU MW3UCKBAHWA WU
obuionpueTn CTaHZaApTH Ha KOpnopaTUBHO nosegdeHue. OnepaTMBHWM PUCKOBE BbB3HMKBAT OT
BCUYKKM onepauuu Ha JpyKecTBOTO.
Lenta Ha [lpy>KecTBOTO e Aa ce ynpasnasa ONepaTUBHUA PUCK, TaKa Ye aa ce HBanaHcupa mexagy
n3barsaHeTo Ha pUHAHCOBU 3arybu n yBpexxgaHe Ha penyTaumaTa Ha JpyKecTBoTo, U UANOCTHATA
edeKTUBHOCT Ha pasxoguTe U fa ce M3BArBaT npoueaypuTe 3a KOHTPOJ, KOUTO OrpaHu4asaT
MHULMATUBATA U TBOPYECTBOTO.
OcHOBHaTa OTroBOPHOCT 3a pa3paboTBaHe M npunaraHe Ha KOHTPOAWU 33 OnNepaTtUBHUA PUCK ce
Bb3fara Ha BUCLIETO PbBKOBOACTBO. Ta3nM OTrOBOPHOCT ce NOANOMara OT pPa3BUTMETO Ha oblum
CTaHAapTH 3a [Jpy)KecTsOTO 3a ynpasaeH1e Ha ONepaTUBHUA PUCK B cregHuTe obnactu:
*  M3UCKBaHMA 33 MNOAXOAAWO pasnpefefieHne Ha 3a4b/KEHWATA, BKAUUTENHO W
HE3aBUCUMO OTOPM3UPAHE HA COLNKU;
*  M3UCKBAHWUA 3@ PaBHABAHE M MOHUTOPUHI HA COENKUTE;
® CbLOTBETCTBME C peryiaTtopHuTe U ApYru NpasHu U3UCKBaHWUS;
® [JOKYMEHTAUMA 32 KOHTPOA U Npoueaypm;
® M3UCKBAHWA 33 MepuoaudHa OLEHKa Ha onepaTUBHUTE PWUCKOBE W afe€KBATHOCTTa Ha
KOHTpPOAUTE 1 NpoueaypuTe 3a CNpasaHe ¢ UAEHTUGUUUPAHUTE PUCKOBE;
® M3MCKBAHMA 33 [OK/ajBaHe Ha OnepaTtMBHM 3arybu W npeasoxeHuTe KoOpurnpalm
aencreus;
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® pa3sBuTME Ha aBapuiiHM NNaHOoBE,

e obyueHue u npodecrmoHanHo pasBuUTHe;

® eTW4HM U BUsHec CTaHaapTH;

* HaMaNABaHE Ha PUCKA, BKNOYMTE/THO 3aCTPAX0BKa, KOraTo TOBa e epeKTUBHO.
ApyxecTBOTO He AbpXKK B NopTdehnnte cn OT GUHAHCOBU UHCTPYMEHTU EKCMO3WULMN B TPbLKU
AbPXKABHU LLEHHW KHWXKA, KakTo 1 B [ILLK Ha AbpiKasu B 3aTpyaHEeHO GUHAHCOBO ChCTOAHME.

OTroBOpPHOCTU Ha PbKOBOACTBOTO

Cnopen, 6bNrapckoTo 3aKOHOAATENCTBO, PbKOBOACTBOTO CNeABa Aa M3roTBAa GUHAHCOB OTYeT 3a
BCAKa QUHaAHCOBa roAnHa, KOMTO Aa AaBa BAPHA M YeCTHa npeacTasa 3a GUHAHCOBOTO ChCTOAHME
Ha [lpy>XecTBOTO KbM Kpas Ha roguHata, UHAHCOBO My NPeaCTaBAHE U NapUUHK MY NOTOLLM.

PbKOBOACTBOTO NOTBbPXKAABa, Ye e npuiarano nocnefoBaTe/IHO afeKBaTHU CUYETOBOAHMU
NOMUTUKN NPU M3FOTBAHETO Ha roAauwHuA duHaHcos otyeT KbM 31 aekemspu 2016 r. u e
HanpaBwWi0 pasymHU U Npeanasineu NpeLeHKn, NpeanonoXeHus U NpUbANIUTENHN OLEHKMN.

PbKOBOACTBOTO CbUO NOTBbPXKAABA, Ye Ce e MPUABPNKAN0 KbM AeiCTBalmUTe CYETOBOAHU
CTaHAapTH, KaTo GUHAHCOBMAT OTYET € U3TOTBEH Ha NPUHLMNA Ha AENCTBALLOTO APYXKECTBO.
PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a NPaBWIHOTO BOAEHE Ha CYETOBOAHWUTE perucTpu, 3a
LenecbobpasHOTO ynpas/ieHne Ha aKTUBUTE U 33 NPeANPUEMAHETO Ha HeoBXOAMMUTE MepKU 3a
nsbarsaHe v paskpuBaHe Ha eBEHTYaAHU 30ynoTpebu U APYrM HepeaHOCTH.

PbKOBOACTBOTO CbILO NOTBBLPKAABA, Y€ NPU U3FOTBAHETO HA HACTOAWMA AOKNA4 3a AelHoCcTTa e
npeacTasBua0 BAPHO M YEeCTHO PasBUTMETO U pe3ynTaTute OT AeMHOCTTa Ha [ApPYKecTBOTO 3a
M3MUHANMA Nepuof, KaKTO U HEroBoTO CbCTOAHME U OCHOBHUTE PUCKOBE, Npes KOWUTo e

L ——

n3npaseHo.

Boxugapa MNpuroposa
U3nbaHuTenen AMpeKTop
ApseHtybp AL

rp. Codusn

m. mapt 2017 r.
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roaved ®MHAHCOB OTYET
. OBLLA MUHOOPMALMSA

HaumenosaHue Ha npegnpusatuero: AABEeHTUBP ALl

Perucrpauus 8 AreHuma no snucsaHunata: EMK 131 266 085

CoBer Ha aupekropute: [ln [In MenngxmbHT Afl, npeacrasnssaHo ot Cawo leoprues [JoHyes;
Osepras XonauHr Afl, npeacrasnasaHo ot Wauax Metpos Mnues; Anacrac Jliobenos puropos;
boxunaapa CredaHosa lpuroposa.

UsnbnHutenexd anpekrop: boxuaapa MNpuroposa

Cbcrasuren: Mapraputa Munesa

HOpucru: Upua lNaHesa

[bprkasa Ha perucTpayua Ha [pyxecrBoto: P bvarapusa

Cepannuwe u agpec Ha pernucrtpauums: rp. Codus, yn. dunun Kytes No5

Mscto Ha oduc unm usBbpluBaHe Ha cTonaHcka geiHoct: rp. Codua 1504, 6yn. Esnorn u Xpucrto

leopruesu N2169
Ob6cnyxeawm 6aHku: Obb Al

®dUHAHCOBUAT OT4YET € uHgUuBUAyasieH otyer Ha [pyxecrsoTo.

Mpeamer Ha AeWHOCT M OCHOBHa AelHOCT/M Ha [pyKeCcTBOTO: MHOBATUBHA TexHOMOrMA 3a
NPOV3BOACTBO HA KAaTafNM3aToOpK 3a aBToMobuAHATa MPOMULLIEHOCT.

[arta Ha ¢puHaHcosua otveT: 31.12.2016 1.
Tekyuw, nepmnop: roamHara, 3anoysawa Ha 01.01.2016 r. 1 3asbpuwiBawa Ha 31.12.2016 r.
MpeaxoaeH nepuoy: rognHara, 3anoysawa Ha 01.01.2015 r. n 3asbpuisawa Ha 31.12.2015r.

OpraH, oaobpun otueta 3a nybnukysaHe: CbBeT HA OUPEKTOPUTE, Ype3 pellueHue BrUcaHo B
npotokon Ne 1 ot gara 27.03.2017 r.

CTPYKTYPA HA OCHOBHUA KAMUTAN

AkumoHepu / CbapyKHULM Aanoso Bpoit HOMP:HaﬂHa
yyacrue aKkuumn CTOUHOCT

Osepra3s Xonguur Af] 50% 120 000 120

ATl Tpeiiguur EOOL 50% 120000 120

Bcuuko 100% 240 000 240
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Il. BA3A 3A W3IrOTBAHE HA OWUHAHCOBUTE OTHETU U TMPUNOMEHM CbLUECTBEHU
CHETOBOAHM NOJIUTUKU

PUHAHCOBMAT OTYET € WU3rOTBEH CbINIACHO M3UCKBAHWATE Ha GbATapCKOTO C4eTOBOAHO
3aKOHOAATeNCTBO B HAaUMOHANHaTa BanyTa Ha Penybanka bvarapusa - 6barapcku nes.

Ot 1 aHyapwu 1999 roguHa 6barapckuaT nies e ¢ GUKcUpaH Kypc kbm espoTo: 1. 95583 nesa 3a 1
espo.

To4HOCTTa Ha cymuTe NpescTaseHn BbB GUHAHCOBUA OTYET e Xunaam 6barapcku nesa.

Hactoawmar ¢uHaHCOB OTYET e M3TOTBEH B CbOTBETCTBME C M3UCKBAHUATA Ha MexayHapoaHu
cTaHgapTh 3a ¢uHaHcoBu otyetn (MCPO), npuetu ot Komucuata Ha Esponeiickna cbios.
®UHAHCOBMAT OTYET € W3rOTBEH M B CbOTBETCTBUE C M3UCKBAHMATA Ha MexayHapoaHuTe
CTaHAAPTM 3a ¢UHAHCOBA OTYETHOCT, NyBAUKYBaHM OT MexAyHapoOHUA CbBET Mo CYETOBOAHMU
CTaHaapTu. Bcuuku MexayHapogHu CTaHgapTv 3a GUHAHCOBM OTYeTM ca NybAuKyBaHM OT
MexxayHapoaHMA CbBeT NO CYETOBOAHM CTaHAAPTH, B CMNA 33 NMEPMOAA Ha M3rOTBAHE Ha Te3n U
uHaHcoBuM oTueTH, ca NpueTn ot EBponeiickua cbios upes npoueaypa 3a opobpenue, ycraHoseHa
ot KomucuaTta Ha EBponeickusa cbios.

®uHaHCOBUTE OTYETM Ca M3rOTBEHM Ha NpuHUMNA Ha gelcTBaLLO npeanpuaTue, Koeto
npegnonara, Yye [lpy>ecTeoTo we npoab/mKu AeiHocTTa ci B 0603pumo 6baeue.

UsroteaHeTo Ha ¢uHaHCOBMTE OT4eTU B cboTBeTCTBME ¢ MCPO, u3ucksa ynoTtpebata Ha
CYETOBOAHM NpubnusuTenHu oueHkn. Korato e npunarano cyeToBogHAaTa  MOMUTUKA,
PBbKOBO/ACTBOTO Ce € OCHOBaBano Ha cobcTBeHaTa cu npeueHka. EnemeHTute Ha duHaHCOBUTE
OTYeTH, YMEeTO NPeACTaBAHEe BKAKOUBA NO-BMCOKA CTENEH HA MpPeLeHKa uan cybeKTUBHOCT, KaKTo U
Te3n efiemMeHTH, 3a KOUTO MPEeANONIOKEeHNATA U OLEHKUTE UMAT 3HAYUTENHO BAUAHME BbPXY
duHaHCOBUTE OTUETU KATO LSRN0, Ca OTAENHO ONOBECTEHMU.

Mpu npunarare cueToBOAHa NOMMTUKA CbC 33Ha £aTa, NPU NPeUsYNCAABaHE Ha CTaTUK (rpeLuKn)
CbC 334Ha AaTa UK KOraTto ce npeknacuduumupar ctatmm 8bB GUHAHCOBUTE OTYETH, Ce NPeaCTaBAT
TpU oOTyeTa 3a GUMHAHCOBO CLCTOAHME U ABa OT BCUYKM [PYrM OTYETM, U CBBP3AHUTE C TAX
MOACHUTENHU MPUNOMKEHUA.

OCHOBHU NOKA3ATE/IN HA CTONAHCKATA CPEAA
OcHoBHMTE NoOKasaTenyu Ha CTOMAHCKaTa Cpefa, KOMTO OKa3BaT B/MAHWUE BLPXY JeiHOCTTa Ha
[ipy»kecT80TO, 33 Nnepuona 2016 — 2017 r. ca npeacTaseHu B Tabinuata no-aony:

NMokasaren 2016 Kovm pgarta U3TOUHUK 2015
BBl 8 mnH. ns. 92635 pek.2016 HCH 86 373
PeaneHn pactex Ha BBl 4,1%  pek.2016 HCH 2,3%
UHdnauma 8 kpas Ha roauHara 0,6% pnek.2016 HCU -1,0%
CpepeH BanyTeH Kypc Ha WaTckusa gonap 1,76804 30.12.2016 BHE 1,76441
BanyTteH Kypc Ha waTtckua gonap 1,85545 30.12.2016 BHE  1,79007
bespaboTtmua B Kpas Ha roguHaTa 6,7% Q4 HCHU 8,3%
OcHOBeH INXBEH NPOLLEHT B Kpas 0,00% 01.12.2016 BHb 0,01%

U3ABNEHUNE 3A CbOTBETCTBUE
ApyxecTeoTO BOAM CBOETO TeKyWO CYETOBOACTBO M M3roTBA (UHAHCOBUTE CU OTYETU B
cboTBeTCTBUE C MexayHapoaHuUTe CTaHaapTh 3a UHaHCoBa oTyeTHoCT (MCDO).
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NMPUITOXEHU CHLUECTBEHM CHETOBOAHU NO/IUTUKU

MpomeHu B cuetoBoaHaTa NOAUTHKA
To3u roauwieH GUHAHCOB OTYET € U3rOTBEH, CNa3BalikM NpUHLMMA Ha AeiCTBaLLO npeanpuaTne 8
cvoreeTcTBue ¢ MexayHapoaHuute CtaHgapTi 3a PuHarncoso OTunTaHe, usgageHu ot CbeeTa 3a
MexgyHapoanusa CuetosogHu Cranaaptu (CMCC) 1 BcUUKM pasacHeHus usgagerun oT Komurera
3a PasacHenuna Ha MC®O, 8 cuna Ha 1 oT 1 aHyapu 2016 r. 1 KouTo ca npueTH oT KomucusTa Ha
eBpOonenckua Colos.
®UHAHCOBUAT OTYET e M3roTeeH Ha 6a3a KOHBEHUMATA 3a MCTOPMYECKaTa LieHa, OCBEH, aKo He e
NOCOYEHO APYro B CYHETOBOAHUTE MNOAUTUKM NO-A0Y (Hanpumep HAKOU GUHAHCOBU MHCTPYMEHTH,
KOMTO Ca OUEeHeHW no cnpaseanuBa CTOMHOCT). WMcTopuueckata UeHa ce OCHOBaBa Ha
crnpasejnBaTa CTOMHOCT Ha NpecTaumaTa, 4aAeHa B 3aMAHa Ha aKTUBH.
FoAMWHKAT GUHAHCOB OTYET BKAIOUBA OTYeT 3a neyanbara wam 3arybata U Apyrus sceobxsaTeH
AOX0L, OTHET 3a GUHAHCOBOTO CHCTOAHWE, OTYET 33 NPOMEHUTE B cOBCTBEHMA KanuTasn, oT4yeT 3a
napuyHUTE NOTOUN, KAKTO U MOACHUTENHU NPUNoXKeHus. Npuxoamn u pasxoau, ¢ U3KAIOYEHUe Ha
KOMNOHEHTH Ha Apyr BceobxBaTeH [0XO0A, Ce NPU3HAaBaT B 0T4YeTa 3a goxoguTe. [lpyr sceobxsateH
A0xoA ce Npu3HaBa B oT4eTa 3a BceobOXBaTHWA [A0XO4 W BKAIOUBA €1EMEHTM Ha Npuxoau u
pasxoam (BKAOUMTENHO KOPeKLUMU OT npeknacudukauus), KOMTO He ca NPU3HaTM B OTYeTa 3a
AOX0AUTe, KaKTO M3UCKBA U/IN KaKTO e paspeuieHo oT MCPO. Kopekuuu oT npeknacudukaums ca
cymute, npeknacuduumpann 8 neyanba uam saryba B oTyeTa 3a LOXOAMTE 3a TEKYWMA Nepuoa,
KOMTO ca BuAn npusHaTi B8 Apyr BceobXBaTeH A0XO4 Npe3 TeKywMus M NpeaxofHU Nepuoau.
TpaH3akumu cbe cobcTBeHUUMTE Ha [Ipy)KeCcTBOTO B KaYecTBOTO UM Ha COBCTBEHUUM ce NpuU3HaBaT
B OT4YeTa 3a npomeHuTe B cOBCTBEHUA KanuTan.
Apyxectsoto u3bupa na npeacrtaBu eguH otyer 3a nedyanbata uam 3arybata U gpyrus
BceobxBaTeH A0x04 UK aa npeactasu nevanbara unau 3arybata U apyrua BceobxsaTeH A0X04 B
ABa pasgena. PasgenuTe ce npeAcTaBAaT 3aefHO, KaTo TO3M 33 nevyanbaTta uau 3arybarta e nbpsu,
cnepBaH HenocpeacTBEHO OT pasaena 3a apyrus sceobxsaTteH A0X04,
OpyxectBoTo n3bupa ga npeacrasa otyeta cv 3a nevanbara unm 3arybata u gpyrua sceobxsateH
£,0X04, KaTo Npu KnacudukaumaTa M3non3sa MeTosa ,ChbllHOCT Ha pasxoauTte”,
dopmatbT Ha oT4eTa 33 (PUHAHCOBOTO CbCTOAHME e 6asupaH Ha  pasrpaHUYeHUeTo
Tekyl/HeTeKyul,
3@ M3roTBAHETO Ha TO3M roguiieH GUHAHCOB OTYET, CIEQHUTE HOBU, PEBUINPAHU MU U3MEHEHU
CraHaapTy ca 3aA4b/KUTENHM 33 NpuaaraHe 3a NbPBU MbT 3a GUHAHCOBATA rOAMHA, 3aN0Y4BaLLA Ha
1 anyapwu 2016r:
UsmeHeHus 8 MCC 1
MHnumatmea 3a onosectasaHe (npuet oT EC) — M3ameHeHUATa ca MPUAOKMMU 33 FOAULLIHM
nepuoamn, 3anousalim Ha uamn cned 1 aHyapu 2016 r. B tax ce u3AcHUABAT U Ce AaBaT HAaCOKM 3a
CbLLECTBEHOCT U arpernpaHe, npeacrasaHe Ha MeXAWHHU CYMM, 3a CTPYKTypaTa Ha PpuHaHcosBuTe
OT4YeTM U OMNOBECTABAHETO Ha cyeTtoBoAHaTa nonutuka. OKyparkasaT ce [lpy)ecTsaTa Aa npunarart
npeueHKn npu onpegensHe Ha uHbopmauuaTa, KoaTo aa 6bae onosecTeHa, M Kak ga ce
CTPYKTypupaT TexHute ¢uHaHcoBM oTyeTU. C U3MEHEHUATA ce MOACHABAT, a He Ce NPOMEHAT
CbLUEeCTBYBaWwM nsnckeanms Ha MCC 1. 3acerdature obnacru ca:

- CbLULECTBEHOCT NPU NpuUaaraHe Ha U3UCKBAHMATA 3a ONoBecTABaHe;

- pasrbpHaTo npeacTaBaHe U obeAUHEHUE HA ONpeaesieHn CTaTuum;

- noapeaba Nnpu NPefoCTaBAHETO Ha NOACHUTENHUTE BeNesKKu;

- BKOYBAHE Ha MeXAUHHW cOOPOBE Ha NLETO HA PUHAHCOBUTE OTYETH;
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- npeacTasaHe Ha Apyr BceobxBaTeH [0XOf, Bb3HUKBALL, MPU OTYUTAHE HA WHBECTULMY,
OTYETEHW B acOUMMPAHW M/UAKU CbBMECTHO KOHTPO/IMPAHU NpeanpuATMA MO MeToAa Ha
cobCcTBEHMA KanuTan.

Hama cbliectseH edekT Bbpxy PUHAHCOBUTE OTYETH Ha [pyIKecTBOTO.

foauwtun nogobpennsa 8 MCOO — yuxkovn 2012-2014r.

M3meHeHuATa, NPUNOKUMUK 33 TOAMLIHW Nepuoau, 3anouBaliy Ha wau cieg 1 saxyapu 2016 r.,
BKAOYBAT:

- MW3meHeHne Ha MCC 19 (foguwHu nopobpenus 2012-2014 Cycle, usmaseH npes
centemepu 2014 r.). C U3MeHEHUETO, Ce MOACHABA, Ye KOpnopaTusHuTe obauraumm ¢
BUCOKO Ka4yecCTBO, U3MNOA3BaHN NpU OUEHKaTa Ha OUCKOHTOBUA NPOLEHT 3a A0XOAM cnef,
HanyckaHe cnegsa ga 6baaT AeHOMUHUPaAHKU B CbLATa BasyTa KaTo nonsuTe we 6baat
nnateHu. UameHeHneto HAma edeKT BbpXY PUHAHCOBUTE OTUYETU Ha [lpyiKecTBOTO.;

- Wsmenenne Ha MCOPO 5 (lognwHu nopobpenus 2012-2014 Cycle, uspapen npes
centemspun 2014 r.).M3ameHeHuneto, fobasa cneunduyHM HACOKM KOrato npepnpuaTUeTo
npeknacuuumpa aktmea (MAM rpynata 3a usBexpaHe oT ynoTtpeba) oT AbprKaHu 3a
npoaaxba aa ce npepocTasu 3a pasnpegesieHne Kbm cobeTeeHuuMTe, UM 0bpaTHo, U 3a
c/iy4auTe, B KOUTO aKkTuBa NpecTaBa fa e AbpxKaH npogaxkba. MU3meHeHUeTo HAMa edeKT
BbPXY GMHAHCOBUTE OTYETH Ha [py*KeCcTBOTO.;

- OnosecraBaHNA B MeXXAMHHN GUHAHCOBU OTYETU — npomeHu 8 MCDO 7 (HetupaHe) u MCC
34 (uHdopmaumsa, onosecTeHa Apyrage, yrouHeHus). NoacHeHne Ha uspasa-U3nCKBaHe ,Ha
APYrO MACTO B MeXAWHHUA GUHAHCOB OTYeT”, T.e. TOBA 03Ha4aBa KaKTo NpeacTaBaHeTo Ha
MHPOpPMaLMATa B KOE U fla € MACTO B MEXAUHHUA GUHAHCOB OTYET, HO U NPeACTaBAHETO Ha
APYrO MACTO B UANOCTHATA MEXAUHHA OTYETHOCT (AOKNALM), BK. MEXAMHHU AOKNaAN Ha
PbKOBOACTBOTO, CTUra fa € Haauue KpbeTocaHa pedepeHums MexKay MEXAUHHUA
d1HAHCOB OTYET U MACTOTO, KBAETO e BKAYeHo onosectasaHeTo (MCC 34).

- MW3meHeHne Ha MCOO 7 (lfopguwHu nopobpenus 2012-2014 Cycle, uspgageH npes
centemspu 2014 r.). O6cnyKBaly AOrOBOPU KAaTO MHAMKALMA 33 NPOAB/KABALLO ydacTme
B NpexsbpsieH akTuB. M3ameHeHneTo, f06aBA HACOKU 33 U3ACHABAHE Aanu AafeH A0roBop
3a cepBM3HO 0b6CNy)KBaHE C NPOABL/IKABALO yYyacTUe B NMPEXBbpAeH akTUB. M3meHeHneTo
HAMa ePeKT BbpXy PUHAHCOBUTE OTYETH Ha [py»KeCTBOTO.

M3m. B MCPO 11

OTyuTaHe Ha npupobusaHe Ha yyacTusa B CbBMECTHM geliHocTu (npuet ot EC) — U3meHeHuaTa
npefocTasaT HOBYU HAaCOKM OTHOCHO CYETOBOLHOTO TpeTupaHe Ha npuaobusaHeTo Ha aanose B
CbBMECTHO KOHTPOAMPAHWU AEWHOCTU, B KOWTO CbBMECTHO KOHTpOJIMpaHaTa [AenHOCT
npeacrasnnsa 6usHec. C M3MeHEHUEeTO ce OnpeaensT 3a NpunaraHe NPUHUKUNKUTE Ha OTYUTaHE Ha
6usnec kombuHauma cernacHo MCOO 3, npu npugobusaHe OT CTpaHa Ha UHBECTUTOP Ha AANOBE B
CbBMECTHa [OeWHOCT, KOATO npeactasnssBa 6Ou3Hec. M3ameHeHUATA ce OTHACAT KakTo 3a
NbpBOHaYanHoO npuaobuBaHe Ha yvacTve B CbBMECTHa AEWHOCT, Taka WU npuaobusaHero Ha
[ONBAHUTENHO yyacTue. Hama edekT Bbpxy PUHAHCOBUTE OTYETU Ha [py»KecTBOTO.

M3m. 8 MCC 16 1 MCC 38

YTouHABaHe Ha JONycTUMUTE MeToau 33 amopTusauma ¢ (M3ganeHn npes main 2014 r.) -
N3meHeHUsTa go6aBAT HACOKM U UENAT Aa UBACHAT, Ye (M) U3NON3BAHETO Ha METOAM, OCHOBAHU Ha
npuxoauTe, 3a Aa Ce M3YMCAM amopTM3auMATa Ha aKTUB € He YMECTHO, 3alloTOo NpuxoauTe,
reHepupaHu OT AEWHOCT, KOATO BK/KOMBA M3NON3BAaHETO HAa AafleH aKTUB KaTo UANO OTpassBa
bakTopK, pasNUUHKM OT KOHCYMAaUMATa Ha MKOHOMMUYECKUTE MONA3U, BbNIbTEHM B aktmnea, u ()
npuxoan oOMKHOBEHO ce Mpegfofara, Ye € HenoaAxoAswa O0OCHOBa 3a MW3MepBaHe Ha
KOHCYMauMATa Ha UKOHOMWYECKUTE MNOA3W, BLNABTEHM B HeMaTepuasneH akTue; Bbnpeku ToBa,
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Tasn npesymnuma moxke Aa 6bae obopeHa B HAKOW OrpaHUYEHU Caydvan. Te ca NPOCMEKTUBHO B
Cuna 3a roAMIIHM nepuoam, 3anoysaly Ha wau cnepn 1 aHyapu 2016 r. PbKoOBOACTBOTO He
NpeABMKAAT HUKaKbB ePeKT BbPXY PUHAHCOBUTE OTHETU Ha [lpyKecTBOTO.

Uam. 8 MCC 16 1 MCC 41

3emepenue: MHOroroauwHU KyATypu (Msgagenu npes ioHn 2014 1) - N3meHeHMATa, ce OTHacAT 3a
MHOTOTOAWLIHN  KYNTYpW - T.e. XWBU pacTeHUs, KOUTO Cce M3NO0A3BaT eAMHCTBeHO 3a A4a
nponssexkaaT semefesicka NpPoAyKUMA, U3MON3BAT Ce Had HAKOMKO nepuoda v obUKHOBEHO ca
BpakysaHu B Kpasa Ha MPOAYKTUBHUA UM KMBOT (Hanpumep rposge 03w, Kay4yKoBu ObpBeTa,
macneHu nanmu). MHororoguwH1Te KyATypu ca usBageHu ot obxsarta Ha MCC 41 u cnefsa ga ce
otuntat Kato UMC, BKntousaT ce B obxsata Ha MCC 16. MNpoaykuuaTta, KoaTo ce oTrIeXaa oT
MHOrOroguilUHU Kyntypu octasa 8 obxsata Ha MCC 41. [py»KecTBOTO HAMA CE/ICKOCTOMAaHCKa
AeWHOCT, M3MEeHEeHUATa He OKa3BaT BAUAHME BbPXy GUHAHCOBUTE OTYETH Ha JpyecreoTo.

Uam. B MCC 27

Metog Ha cobcTeeHuna kanuTan 8 UHauBUAYyaneH GUHAHCOB OT4eT (M3gadeH npes asryct 2014 r.,
npuer ot EC) - U3ameHeHusTa, nossonsasat Ha npasHuTe cyBeKTU Aa M3non3sar meToaa Ha
cobCTBEHMA KanuTasi 3a OTYUMTAaHE HAa MHBECTULMWUTE B AbUIEPHU, CbBMECTHU M acoummpanHu
npeanpuATMA B CBOWUTE WHAMBUAYaNHU UHAHCOBM oT4yeTu. [lpedBuaeHo e npunaraHe Ha
U3MeHeHnATa CbC 3afHa AaTa, B cboreercTeue ¢ MCC 8 CueToBOAHA MOAUTUMKA, NPOMEHU B
NpUBIN3NTENHU OLLEHKU U rpeLLKkn. PbKOBOACTBOTO He Ce e Bb3MNO0A3BaN0 OT Bb3MOXHOCTTa U He e
NPOMEHMU/IO NOAUTHKATA 33 OTYMTaHe NO LeHa Ha npugobusaHe B MHAMBUAYANHUTE GUHAHCOBY
OTHETU Ha UHBECTUUMM B AbLUEPHU, CbBMECTHU MW aCOLUUPaHU NPeanpPUATUS.

UzmeHeHne 8 MCPO 10, MCPO 12 u MCC 28

WUHBeCTULMOHHN ApyxecTsa: [IpMNoXeHUe Ha U3KNIOYEHUE 33 KOHCoNMaauma (He ca NpueTu ot
EC). MsacHABa ce npunaraHeTo Ha KOHCONUAAUMOHHM W3KNIOYEHWe 3a WHBECTULUNOHHYU
npeanpuaTMa 1 TexHuTe AbluepHu ApyxectBa. Onpegens ce fann aaaeHo npeanpusatue e
WHBECTULMOHHO npeanpuatne. Hama edekT Bbpxy GUHAHCOBUTE OTYETH Ha [lpyKeCcTBOTO.
Lpy*KecTBOTO He e NPUAOKUAO CNeHUTE HOBU CTAHAAPTU, U3MEHEHMUA U Pa3ACHEHUATA, KOUTO Ca
6bunu uspagenn ot CMCC (IASB), Ho Bce ole He ca B cuna 3a pUHAHCOBaTa rOAMHa, 3aMoYBalLa Ha
1 aHyapu 2016r. PbKOBOACTBOTO OYaKBa, Y€ HOBUTE CTAHAAPTU, UBMEHEHNS W Pa3ACHEHUATA, Le
6baat npuetn B roauwHuTe GUHAHCOBM OTYeTM Ha [lpy)KecTBOTO, KoraTo Te BAWM3aT B CuAa.
LpyXecTBoTO e OUEHMNO, KbAEeTO € Bb3MOMXKHO, MOTEHUMANIHOTO Bb3AeNCcTBME Ha BCUYKM Te3u
HOBW CTaHAAPTH, U3MEHEHUA U Pa3ACHEHUA, KOUTO Lie 6baaT edekTUBHU 3a 6baelm nepuogu.
MC®O 10 (npomeneH) KoHconuauparu puHaHcosu otyetn n MCC 28 (npomeHeH) UHBecTULMU
B acOUMUPAHN U CbBMECTHU NpeAnpUATUA

OtHocHO npogaxba unu BHOCKa Ha aKTUBU MeXAy WMHBECTUTOP M HEeroso acoLUUPaHO WAW
CbBMECTHO npeanpuatue (8 cuna 3a roauiuHu nepmoam ot 01.01.2016 r., Ho He ca npueTun oT EC —
OT/I0XKeHa npoueaypa no npuemane ot EK 3a Heonpegened nepuopg). Tasm npomsaHa Bb3HUKBA
BbB BPb3KA HENOC/NE0BaTeNHOCT MEXAY U3NCKBaHUATA M npasunaTta Ha MCPO 10 n Ha MCC 28
(pesusupan 2011 r.) B ciayvauTe TpaH3aKUMW OT MHBECTUTOP KbM HEroBO acOUMUMPAHO WM
CbBMECTHO Apy»KecTBo. C HeA OCHOBHO Ce NOACHABA, Ye NPU TPAH3aKLUMUTE, KOUTO MO CbAbPXKaHue
ca npopaxkba nauv BHOCKA Ha CbBKYMHOCT OT aKTUBM, HO He ca UuANocTeH busHec — neyanbata uan
3arybarta ce npu3HaBa YaCTMYHO CaMO A0 PasMepa Ha AeNa Ha HeCBbp3aHuTe WHBECTUTOPH, a B
C/ly4auTe, Korato TpaH3aKuuuTe Mo CbLLeCcTBO ca npogarkba MAM BHOCKA Ha aKTUBM, KOWUTO ca
6usHec no cmucbna Ha MCOO 3 — neyanbata unum 3arybata ce NPU3HaBa U3LUANO;

UameHeHue B MCC 7 OTueT 3a napuuHUTE NOTOUM

WHuumnatuea no onosectasaxe, (usganeH npes gekemspu 2014 r., sce oue He ca npuetn ot EC) —
M3meHeHVeTO e B cuAa 3a roAMWIHM MepuoaM, 3anouyBalimM Ha uam cnea 1 avyapu 2017 .
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M3meHeHMeTo M3MCKBa AETal/IHO PaBHEHNe Ha HayasHUTe U KpaliHUTe canga Ha BCUYKM NO3ULMK
BK/IIOYEHU KaTO MOTOUM OT PpUMHAHCOBA AEWHOCT B OTYETa 3a NAPUYHMTE NoTouu. M3MUCKBAT ce
AOMbBAHUTE/IHW ONOBECTABAHWA 33 NMPOMEHUTE BbB PUHAHCOBUTE NMACMBM BbB BPb3KA C: NPOMEHM
OT pUHaAHCOBa AENHOCT, NPOMEHM OT NoJly4aBaHe 1 3aryba Ha KOHTPOA Hag, AbLUIEPHU APYXKeCTBa,
edeKTU OT KypCcoBM PasNMUKM, MPOMEHW B CNPaBEA/iMBM CTOMHOCTM M apyru npomeHu. Lenu ce
nosssarenuTe Ha pUHaHCOBUTE OTUETU @ MOTaT Aa NoaobpAT pazbupaHeTo c1 3a IMKBUAHOCTTA U
¢uHaHcoBMUTe onepaumu Ha APYKECTBOTO. M3MEHEHUETO He ce OYaKBa A3 MMa CbLLECTBEH edekr
BbpXy PMHAHCOBUTE OTYETH Ha [py’KeCcTBOTO;

N3meHeHne 8 MCC 12 [laHbum BbpXY Aoxopa, (M3pageHu npes mait 2014 r. , Bce ouwe He ca
npuetu ot EC)

M3meHeHWeTO ce OTHACA 3a NPU3HaBaHe Ha OTCPOYEH JaHbYyeH aKTUB 3a HepeanusnpaHu 3arybm.
W3meHeHWeTo e B cunia 3a roAMWIHM nepuoaMm, 3anovsawy Ha unu cneq 1 adyapu 2017r.
OrpaHnyeHOTO M3MEHeHue e CBbpP3aHO C pasACHeHWe OTHOCHO OTYMTAHeTO Ha OTCPpoYeHuTe
O3AHBYHU AKTUBU, KOUTO BB3HWMKBAT MNPU NPEOLLEeHKa Ha AbATOBU MHCTPYMEHTU OTYUTAHW nNo
cnpaseasiMBa cToMHocT. C npomaAHaTa ce yTouHABa CNedHOTO: 1) HepeanusupaHuTe 3arybu Ha
ObATOBU MHCTPYMEHTU OLEHABAHU MO CnpaseinBa CTOMHOCT M 33 JaHDbYHU Lenv — No LeHa Ha
npugobusaHe, BOAW A0 Bb3HWKBAHE Ha HAMAJISEMMU BPEMEHHU Pa3NUKK, 2) NPeanonoXeHUATa 3a
6baewy AaHbYHU Nevanbu He cnedsa Aa BKAOYBAT epeKTUTE OT HaManeHusa B pesynTaT Ha
Hamansemu BpemeHHM pas3nuku, 3) ako cnopes AaHbYHOTO 3aKOHOAATENACTBO UMa OrpaHU4yeHus
3a yCBOsiBaHe Ha gaHbuHu 3arybu, nperneaa v oueHKaTa Ha OTCPOUYEHUTE JaHbYHU aKTUBM TpA6Ba
fa bbvae HanpaseHa B KOMOMHAUMA C OCTaHa/NUTE OTCPOYEHM AAHBYHM aKTUBM OT CbLUUA
BUA.PbKOBOACTBOTO He O4YakBa M3MeHeHUMeTo ga uma edeKkT Bbpxy ¢UHAHCOBUTE OTYETU Ha
LpyxecrsoTo.

UsmeHeHusa 8 MCPO 9, (usgapgeHn npes toHu 2014 1., BCe owe He ca npuety ot EC)
N3meHeHnATa, NPpUAOKNUMU 3a TOAUWHM Nepuogm, 3anouysawy Ha uau cneg 1 aAdyapu 2018 r.
MC®O 9 m3ncksBa 3a BCUUKM NPU3HATM GUHAHCOBM aKTUBU, KOMTO ca B obxsaTa Ha MCC 39
®PUHAHCOBU UHCTPYMEHTH, NPU3HABAHETO U U3MEpPBaHeTO UM Aa bbae nocnepnsallo OTYETEHO NO
amopTU3Upyma LeHa uan cnpaseanunsa CTOMHOCT. MMo-cneunanHo AbAroBUTE MHBECTULMK, KOUTO
ce Abp)KaT B pamKuTe Ha eaunH BU3Hec mogen, YuAaTo uen e ga cbbupa A0roBopHUTE NapuUdHU
noToUM U KOUTO UMaT AOrOBOPHU NAaPUYHK NOTOLM, KOUTO Ca €ANHCTBEHO NAAWAHKA Ha FaBHULA
M AnxBa No rNaBHMLATA U He ca 3aKPUTKU, OBMKHOBEHO Ce OLEHABAT MO amMopTU3MpaHa CTOMHOCT B
Kpas Ha cnegsawure OoTyeTHU nepuogu. Bcuuku oCTaHanu ObAros8M MHBECTULMKU U KanuTanosu
MHBECTULMKU Ce u3MepBaT NOo TAXHATa cCnpasegnvBa CTOMHOCT B Kpasa Ha nocaeasawure
CYETOBOOHU Nepuoaum.

Hami-3HauntenHuat edpekt ot MCPO 9, Kacaew, KnacuduKaumaTa U UsmepBaHeTo Ha GpuHaHCcoBUTE
nacuMBm 3acAra OTYMTAHETO Ha NPOMEHUTE B CNpaseannBaTa CTOMHOCT Ha HescpoueH ¢puHaHcoB
nacus (onpegeneHu no cnpasegnuBa CTOWHOCT B nevanbara uam 3arybara) Ab/akawa ce Ha
NPOMEHU B KpeauTHUA PUCK Ha To3n nacus. Tlo-cneumanHo, cernacHo MCPO 9, 3a ¢pumHaHCcOBM
nacuBKn, KOUTO Ca onpeaeneHun no cnpaseansa CTOMHOCT B nevyanbata uaum 3aryba, CTOMHOCTTa Ha
npomsaHaTa 8 cnpasegnusaTa CTOMHOCT Ha PUHAHCOBUA NACUB, KOATO Ce Ab/IKU Ha NPOMEHUTe B
KpeauTHUs pUCK (PeWTUHT) Ha TO3M nacus ce Npu3Haea B ApPYyr BceobxBaTeH AOXOL, OCBEH aKo
npusHaBaHeTo Ha edeKTa OT NPOMEHUTE B KPeAUTHUA PUCK Ha NacuBa B Apyr BceobxBaTeH A0Xoa,
e cb3gane Unu yBesnum c4eToBOAHO HeCbOoTBETCTBME B nevanbata unu 3arybata. NMpomeHuTe 8
cnpasef/inBata CTOMHOCT, MPOMU3TUYALLM OT KpPeaUTHUA PUCK Ha GUHAHCOB NacuB BrocaeacTsme
He ce npeknacuuumpar B nevanba uam 3aryba. B momenTa cbrnacHo MCC 39, uanarta cyma Ha
npomaHaTta B crnpasejnnsaTa CTOMHOCT Ha (UHAHCOBUA Nacus onpegeneH nNo chnpasenvBa
CTOMHOCT B neyanba unu 3aryba ce npunsHasa B nevanbarta unu 3arybara.
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W3nckBaHuATa 3a OTnMCBaHe ce 3anas3BaT MOYTM HenpomeHeHu cbriaacHo MCC 39 (ocseH 3a
OnuMATa Ha CNpasBeasinBaTa CTOMHOCT).

He ce wu3MckBa npeusyncneHne Ha CcpaBHUTeNHaTa UWHPOpMaUMA, HO ce MO3BONABA
pPeTpoCcneKTUBHO npuaaraHe.

PvrosoacteoTo oyaksa MCPO 9 aa 6bae npunoxeH ot JpyKecTBOTO B roanwHUTe GpUHAHCOBM
OT4eTH, KOraTo TOBa CTaHe 3aJb/IXKUTENIHO, CbLIO Taka, Ye npuaaraHeTo Ha Hosua CTaHaapT we
“Ma 3HauMTeNleH edeKT BbPXY CyMUTE OTYETEHU NO NOoBOA GUHAHCOBUTE aKTMBM U GUHAHCOBUTE
nacusn Ha [lpyxectsoTo. Bbnpeku TOBa, He e yMeCTHO Ja ce npeAocTasa pasymHa
npubnunsuTenHa oueHKa Ha edekTa 10 3aBbPLUBAHETO Ha AeTalHUA npernes.

MC®O 15 Mpuxoau no AOrosopu € KIMEHTU U NOACHEHUATa Kbm CTaHgapTa (UsgazeH npes maii
2014 r., sce owe He e npuer ot EC)

M3papeHva HOB CTaHAAPT € NPU/IOXKNUM 3a FOAUWIHN NepUoaM, 3anouBallmn Ha uan cned 1 aHyapu
2018 r., 3ameHa MCC 11, MCC 18 u TexHuTe TbakysaHuus (SIC-31 u KPMC®O 13, 15 u 18).
CraHgapTa we “ma peTpocnekTUBHO NPUNOXKEHUE, C HAKOM U3KAtoYeHus. Llean ce yegHaksaBaHe
Ha u3uckBaHuata Ha MCPO c Obwonpuetute npuHuunu M npasuna 8 CALL. B obxsata Ha
CTaHAapTa ca AOroBOPUTE C KIMEHTU U J0TOoBOPYM 32 Npoaakba Ha HePpUHAHCOBU aKTUBU, KOUTO He
ca CBbp3aHu C perynapHata genHoct (Hanp. UMC). UskntoveHn ot obxsata Ha CraHgapTa ca
Horosopute 3a NM3KHr, 3acTpaxoBaTeNHUTe JOrosopu, GUHAHCOBU MHCTPYMEHTU M onpeaeneHu
HenapuyHu bGapTepHu caenku. CTaHAAPTLT CbAbPKA €AUMHEH MOJEeN, KOUTO e MPUIoXMM 3a
BCUYKM AOTOBOPYU C KIUEHTH, M ABA NOAXOAa 33 NMPU3HABaHe Ha NPUXOLMU: B TeYEHUE Ha BpemeTo
wniu B onpegeneH MOMEHT OT BpemeTo. MogenbT BkAtouBa HasupaH Ha A0OroBopa aHanu3 Ha
TPaH3aKuuuTe OT NET CTbIKK, 3a Aa ce onpejeny Kora u Kakbs npuxog ga 6bvae npusHart, KOUTo
Mmogen ce npunara 3a BCUYKM AOroBopu € KauveHTW. CTaHAapTbT BKAOYBA OBWMPHUM HOBMU
M3UCKBAHWA 3a onosectaBaHe. HoBuTe onoBecTABaHWA MOXKe fa NPeAcTaBAABaT BaXKHa
AonbAHUTENHA MHPOPMALMA 33 MHBECTUTOPUTE U KOHKYPEHTUTE OTHOCHO BM3HeC NpaKkTUKuUTe U
nepcnexkTMBuTe npes ApyXecTtsoto. He ce [ONyckat W3KAYEHUS OTHOCHO YyBCTBUTE/IHA
Tbproscka MHGopmauma. PbKOBOACTBOTO o4akea, ye MCPO 15 we 6baaT npuet 868 GUHaHCOBUTE
oT4eTu Ha [lpy»KecTBOTO, KOraTo CTaHe 3a4b/KUTENIeH 1 Ye NPUaraHeTo Ha HOBUA CTaHAAPT MOXKe
Aa vma 3HaunTeneH edekT BbPXy CymUTe, OTYETEHM NO OTHOLIEHME Ha NpuxoauTe. Bbnpeku Tosa,
He € Bb3MOXHO [a Ce OCurypu pasymHa OUEeHKa Ha TOBa AeiCTBUe, O0KAaTO He e 3aBbplieH
nogpobeH npernes. PbKOBOACTBOTO € NpoueC Ha OUeHsABaHe Ha edekTUTe Bbpxy PUHaHcoBUTE
oT4eTH Ha [lpy)KecTBOTO M CYUTA, Ye He e YMeCTHO fa ce npefocTaBa pasymHa npubnusutenHa
OUEeHKa Ha edeKTa A0 3aBbpPLLIBAHETO Ha AeTalNHus nperneq,.

N3ameHeHne Ha MC®O 2: KnacuduKauma v oueHKa Ha caenku Ha 6asata Ha akuuu (Bce oule He
ca npuetu ot EC). UsmeHeHUATa NOACHABAT CIeAHOTO:

- [llpn onpepenaHe Ha cnpasegnvBata CTOWHOCT Ha nnawaHusa Ha 6asa akuuu B 6poi,
OTYMTAHETO Ha edekTuUTe Ha nNpuaobusaHe , Tpabsa Aa cAeaBaT CbULMA NOAXOM KAaKTO 33
nnawanus Ha 6a3aTta Ha akuuK, ypexxagaHu ¢ akuuu.

- Korato pgaWbueH 3aKoH wunu gpyra pasnopeaba M3UCKBA NpeanpuAaTUETO Aa OTAbPXKU
onpegeneH 6poit MHCTPYMEHTU Ha cOBCTBEHUA KanuTan, paBeH Ha NapuyHaTta CTOMHOCT Ha
AaHbYHO 3agb/KeHue Ha paboTHUMKA UNKM CAyXUTENA, 33 Aa NOKpPUE AaHb4YeH nacus
AB/KUM OT paboTHUKA WMAM CNYXKUTENA Ha AAHBUYHWUA Oprad, T.e. CNopasymeHueTo 3a
nnawaHe Ha 6asaTa Ha aKUMKM MMa XapaKTepucTuka Ha "HeTHa cyma ", Takusa
cnopasymenua Tpabsa ga 6baat knacudbuumpaHu M3LANO KATO COBCTBEH Kanutan, npu
ycnosue Ye nnawaHeto Ha 6asata Ha akuuu 6M 6uno knacuduumpaHo Kato cobereeH
KanuTan, ako A HAMaLle XapaKTepucTrKarta ,HeTHa cyma” 3a yperkaaHe.
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- B cnyuai, ye npomanata B8 nnawaHeTo Ha 6asata Ha aKUMK, NPOMEHS caenkarta - oT

ypeaeHa C napuyHu CpeacTsa B ypegeHa ¢ Kanutana, Tpabea Aa ce otpasu cneaHoTo:

i) OPUrMHANHOTO 3aA4b/IKEHME ce OTNUCBa

ii) ypeneHo ¢ kanuTan nnawade Ha 6asa akuMM ce NPU3HaBa Ha faTtaTta Ha npomsHa 8

nnawaHeTo no cnpaseasvBaTa CTOMHOCT Ha KanuTanoBMA WHCTPYMEHT, KOWTO ce

npeaocTaBa A0 CTeNeHTa B KOATO yC/1yra e nojyyeHa Kbm AaTaTa Ha NPOMAHA U

i) pasnaukMTe mexay OT4eTHaTa CTOWHOCT Ha 3a4b/XKEeHUeTO Ha 4aTaTa Ha mogudukauma n

cymata npusHata 8 cobcTBeH KanuTan cnegsa fa ce npusHae B nedanba uau 3aryba

BeaHara.
M3meHeHusTa BNU3AT B CUa 33 FTOAUWHM OTYETHU Nepuoam, 3anousaiuy Ha unu cneg 01 AHyapm
2018r. , KaTO NO-paHHO NpunaraHe e no3soneHo. CneuuduyHKU nNpexoaHu pasnopenbu CbLUO ca
NpUAoXKMMU. PbKOBOACTBOTO Ha [py)KeCTBOTO He O4YaKBa, Ye NPUNAraHeTo Ha M3MeHeHuATa B
6baeute 61U UMano 3HaUUTENHO Bb3AENCTBUE BbPXY GUHAHCOBUTE OTYETU Ha Apy*»ecTsoTo, Tbi
Kato [lpy>KecTBoTo HAMa CnopasymeHua 3a pasnfaliaHe Ha cpeAcTBa Ha 6as3aTa Ha aKuUWM, Mau
KakeuTO 1 Aa 610 cnopasymeHus 3a yabpKaHe Ha 4aHbK NPU U3TOYHMKA BbB BPb3Ka C MiawaHms
Ha 6a3a akuuu.
UsmeHeHne Ha MCPO 4: MpunaraHe Ha MCHO 9 duHaHCOBM MHCTPYMEHTM ¢ MCDHO 4
3actpaxosartenHu gorosopm (Bce ole He ca npuetu ot EC).
N3meHeHMeTO, NPUAOKMMO 3a TOAMLIHKM NepUoam, 3ano4BalLm Ha unu cneg, 1 anyapu 2018 r. He
ce o4aKBa ga umat edekT Bbpxy PUHAHCOBUTE OTYETU Ha [lpyXKecTBOTO.
MC®O 16 /inzunr (Bce ouje He e npuet ot EC), B cuna 3a roAvLLHM Neproam, 3anouBall i Ha Uau
cnepn 1 anyapw 2019r.
CraHaapTsT We 3ameHu feicTBawma 40 TO3M MOMEHT CTaHAapT 33 OTYMTaHe Ha u3uHr — MCC 17
M HacToAlMTEe Hacoku 3a AusmHr — KPMCPO 4, NMKP 15 u KP 27. MCH®O 16 u3ucksa
AN3UHTONONyYaTenMTe pa oOTYyMTaT NOBeYeTO /AM3MHIM B bGanaHca/oTyeta 3a PUHAHCOBOTO
CbCTOAHME U A3 NPUNaraT eguHeH MoAesn npyu OTYMTAHEeTO Ha BCUYKWU NIM3UHTOBU [OTOBOPU, C
HAKOWU M3KoveHna. OnpeaeneHWeTo 3a NIM3UHT ce (OKycupa BbPXY MOHATUETO 3a KOHTPOA
usnonssaHo 8 MCP®O 10 u MCHO 15. BbBexagaT ce HOBM M3UCKBAHMA 3a MpeacTaBAHE U
onosectaBaHe. OTUNTAHETO NPU ANSUHIOJATENIUTE HE Ce NPOMEHSA NO CbLECTBO, HO € Bb3MOXHO
fla HacTbNAT OCHOBaHWA 3a npeknacuébukauma. Mpu NU3MHrononydatenute ce npeasuxkaa 3a
BCUYKM JIN3UHTU C NPOAB/IKUTENHOCT foBedye OT 12 meceua ga ce npusHasa akTUB ,MpasBo Ha
nonssaxe”, KOUTO Ule ce amopTU3Mpa 3a Mepuoga Ha AOroBOpa, M CbOTBETHO WE Ce OTYMTa
3agb/nkeHne no Tesn aorosopu. OcseH TOBa, KnacuPUKaUMATa Ha NAPUUHMUTE MOTOUM CbUIO Le
6bae 3acerHato, Tbil KaTo NAALAHWATA MO ONEPATMBEH NN3MHT cbrnacHo MCC 17 ce npepcrasaT
Kato onepaTtusHU NapudHM NOTOUM; 3a Pasnnka, rnpu mogena sanoxeH 8 MCPO 16, nusmnHrosurte
nnawanua we 6baaT pasaeneHn Ha NNalWaHua Ha raBHULA U NAWaHUA Ha IMXBU, KOWTO Lie
6bae npeacTaBAHU CLOTBETHO KaTO MapWuHW MOTOLUM OT GUHEHCOBA AEHOCT U NapuyHM NOTOUM
OT onepaTnsHa aenHocT.MpeasukKaa ce PETPOCNEKTUBHO MNPUIONKEHME C HAKOU U3KNIOUEHNUS.
PbKoBOACTBOTO € npouec Ha oueHAaBaHe Ha edekTuTe BbPXY ¢UHAHCOBUTE OTYETU Ha
Lpy>XecTBOTO M cunTa, Ye He e YMeCTHO fa ce npesocTass pasymHa npubausnTenHa OLeHKa Ha
edeKTa [0 3aBbPLIBAHETO Ha AeTal/IHWA npernea.

MuHumanHa cpasHuTesnHa uHdopmaumsa

C usknoveHne Ha cnydaute, korato MCOHO paspelsaBaT WAM W3MCKBAT APYro, OPYKeCTBOTO

npeacTaBs cpaBHUTENHA MHPOPMALMA NO OTHOWEHWE Ha NPeaXodeH Nepuod 3a BCUYKW CymMu,

OTYeTEHM BbB GUHAHCOBUTE OTYETH 3a TEKYLLMA Nepuoy.

[pyKecTBOTO NpeacTasa KaTo MUHUMYM [Ba OT4eTa 3a GUHAHCOBOTO CbCTOAHME, ABa OTYeTa 3a

nevanbata unm 3arybata u gpyrus sBceobxsateH A0X04, ABa OTAENHU OoTYeTa 3a nevyanbata uau
28




ApseHTubp Af]
AoKknag 3a geitHocTTa ¥ PUHAHCOB OTYET 3a rogMHaTa 3aBbpLIBala Kbm 31.12.2016

3arybata (ako ce npeacTasAT TakMBa), [Ba OTYeTa 3a NapuU4YHMTE MOTOUM M ABa OTyeTa 3a
NPOMEHUTE B COBCTBEHMA KanUTan U CBBbP3AHUTE C TAX NOACHUTENTHU NPUIOKEHUS.

Korato TekctoBaTa onucatenHa uHdopmaums, CbAbpNKalla ce BbB (UHAHCOBWUTE OTYETM 3a
npeaxoaHvs/npeaxoaHnuTe nepuoa(v), NpoabAKaBa Aa 6bae akTyanHa U 3a TEKYLMA nepuog, ce
npasvi BPb3Ka € NpeaxoAHusa, 0cobeHo KoraTo ToBa € CBbP3aHO € HECUTYPHOCTH, NPUBAUIUTENHM
OLeHKM, MPOBU3NU UK 0BE3UEHKM.

OnosecraBaHua Ha obe3ueHKa B oTueTuTe, Ny6MKysauu npes 2016 r.
Mpu cerawHaTa MKOHOMMYECKa cpefa, OMOBECTABAHMATA, OTHacAWM ce g0 obesueHKka, ce
XapakTepusnpar ¢ HapacTBawio 3HadveHue. Mopaau ToBa Te3u [OACHUTENHU NPUNONKEHUA KbM
nybankysaHnute npes 2016 r. otyeT Ha [Ipy»ecTBOTO, CbAbPMKAT NOAPOOHU OMOBECTABAHUA Ha
obesleHKa, KbM cneaHuTe pasgenu:

- OnoBecTaABaHua NO cHETOBOAHATA NOAUTUKA;

- OnoBecTABaHUA Ha CbLLECTBEHU NPEANONONKEHUS;

- NMOoTH, MmawwinHK, CbopbKeHnsa n obopyasaHe;

- HemaTtepuanHuu aktusu;

- Opyru duHaHCcoBU aKTUBMK;

- Penytauusa u HemaTepuanHu akTUBU C HEOTPAHUYEH KUBOT;

- Tbproscky B3emaHus.

basu 3a oyeHABaHe, U3MN0/3BaHM NPU U3TOTBAHETO Ha GUHAHCOBUTE OTYETHU

®uHaHCOBUAT OTYET € N3roTBeH Ha Ha3aTa Ha UCTOpPUYECKaTa LieHa, C U3K/IOUEHUE Ha onpeaesieHu
MMOTU U GUHAHCOBM MHCTPYMEHTU, KOUTO Ce OTYUTAT NO NPEOLEHEHA CTOMHOCT UK cripasednunBa
CTOWHOCT B Kpas Ha BCEKW OTYeTEH Nepuog, KakTo e 06ACHEeHO B CYeTOBOAHATa MOAUTMKA, Mo-
aony.

WcTopuueckaTa ueHa obukHOBeHO ce 6asupa Ha CnpaBej/MBaTa CTOMHOCT Ha Bb3HarpaxaeHueTo,
KOeTO e Ab/IKUMO (J0roBOPEeHO) NPU 3aMAHa Ha CTOKU U YCAIyTN.

CnpasegnvBa CTOMHOCT e UeHaTa, KoAaTo 61 buna nonyyeHa npu npoaarkba Ha akTUB UK NaaTeHa
npu NpexsbpiAHETO Ha 3aAb/lKeHne npu obuuaiHa caenka mMexay nasapHU YYaCTHULM KbM
AaTaTa Ha oLeHABaHe, He3aBMCMMO OT TOBa AanM Ta3un LLeHa e NpAKo HabnoaaBaHa UK OLEeHABa
KaTo ce u3nosa3Ba Apyra TexHuka 3a oueHka. llpu onpepensHe Ha crnpaBennvBaTta CTOMHOCT Ha
eAMH aKTMB WM NacuB, APYKECTBOTO B3UMMA NOL BHUMAHME XapPaKTePUCTUKUTE Ha aKTUB WMau
NacuB, TaKa, KakTO y4yacTHUUMTE Ha nasapa 6buxa B3enun Te3u XapaKTepucTUKWU npeasua npu
LeHoobpasyBaHETO Ha aKTMBA M/IM NacKMBa KbMm gaTtaTta Ha oueHsaBaHe. CnpaseginBa CTOMHOCT 3a
uamepBsaHe 1 / UK ONOBECTABAHE LN B TO3M GUHAHCOB OTUET, Ce onpeaens Ha Takasa 6asa, C
u3KNloUeHUe Ha bas3aTa Ha akuuu, NAaTeXHW onepauuu, Kouto ca B obxsata Ha MCDHO 2,
JIU3NHTOBM CcAeniku, KouTo ca B obxsata Ha MCC 17, n U3mepBaHUs, KOMTO UMAT HAKOWU NPUAUKM
CbC CrnpaBefiMBa CTOWHOCT, HO He Ca NO CrNpaseanuBa CTOMHOCT, KaTo HeTHa peanusnpyema
cToiHocT B MCC 2 unu ctoiiHocT B ynotpeba 8 MCC 36.

B ponbnaHeHue, 33 uenute Ha GUHAHCOBATa OTYETHOCT, CcnpaseaamMBaTa CTOWHOCT ce
Kateropusupar 8 HuMBo 1, 2 unM 3 BB3 OCHOBA Ha CTEMEHTAa, B KOATO BXOAAWMTE AaHHMW 3a
n3mepBaHMATa Ha cnNpasBej/inBaTa CTOMHOCT, ce HabngasaT U Ha 3HAYMMOCTTa Ha dakTopuTe 3a
OLUEeHABaHEeTO Ha crnpaseiiMBaTa CTOMHOCT B CBOATA UANOCT, KOMTO Ca ONUCAHU, KAKTO cnesBa:
Xunoresn or 1-80 HMBO - O6ABEHU (HEKOPUTMPaHU) LEHW Ha aKTUBHUTE Masapu 3a UAEHTUYHM
aKTUBU WK NAacuBK, 4,0 KOUTO NpeanpuATMETO MOXKe [a MMa A0CTbI KbM AaTaTa Ha oueHABaHe.
Xunotesn oT 2-po HMBO [pyrn XMnoTe3u ocBeH BKAKUEHUTE B HUBO 1 06ABEHMN LLEHN 3a aKTUB UK
nacus, KOUTO ca Habgaemu NPAKO UAM KOCBEHO.
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Xunotesu o1 3-T0 HMBO Hewabitogaemun xuMnoTesn 3a akTMB WAM nacus. MOAYYEHM OT TEXHUKM 33
OUEHKa , KOUTO BK/IOYBAT BXOLO0BE 33 aKTUBA MM NacuMBa , KOUTO HE CE OCHOBABaT Ha Na3apHu
AaHHu ( HenasapHu ¢akTopu).

lpunaraHeto Ha cnpaseannsa CTOMHOCT e noApobHO onoBecTeHo pasgen ,OnpegensHe Ha
crpasegnuea ctouHocT”

KpUTU4YHM cHeToBOAHU NPeLeHKN

lpyu NpunaraHeTo Ha CYETOBOAHMUTE NOMUTUKK HA APYSKECTBOTO, KOMTO Ca ONUCAHU B BenexKute 8
HaCTOALWOTO NPUIOXKEHWEe, AUPEKTOpPUTE Ha [Ipy)KeCTBOTO Ca A/bKHW [a Npasu MpPeLeHKH,
NPUBAN3UTENHN OLUEHKN U NPeanonoXeHUs 3a 6anaHcoBaTa CTOWHOCT Ha aKTUBUTE U MacuBuTe,
KOWTO He ca /IeCHO BUAMMMU OT ApYrM W3TOYHUUM. [IpeueHKUTe U cBbp3aHUTe C TAX
npeanonoxeHus ce 6asmpaT Ha UCTOPUYECKUS OMUT M APpYyrn (aKTopW, KOUTO Ce cYuTaT 3a
nogxoaawm. [lecTautenHnTe pesynTaTm MoraTt 4a ce pas/iMyaBaT OT Te3u OLEHKMU.

MpeueHkUTe N OCHOBHWTE NPeANONOXKEeHWUA Ce MpernexAar Ha Tekywa 6asa. MpepaboTeHute
C4YETOBO/HM OLLEHKU Ce MPU3HaBaT B Nepuoaa, B KOUTO OLEHKaTa e npepasrnesaHa, ako nperneaa
3acAra camo TO3W Mepuoa, Wau B nepuoga Ha npepasriexaaHeto u 6bAelin nepuoam, ako
NpernenTe 3acAraT KaKTo TEKYLMA 1 6bgewmnTe nepnoam.

KputuuHute cuetoBOAHM npeueHkn ca nogpobHo onosecTeHu B pasgen ,KpuTUYHK CYeTOBOAHM
npeueHKn u NpudbAN3NTENHN OLEHKN"

OnoBecraBaHuA 3a KOMMNIEKTa PUHAHCOBU OTYETH
MenHMA KOMNNEKT GUHAHCOBU OTYETU BKIIOUBA CNEOHUTE KOMMNOHEHTU:
e OT4eT 3a PMHAHCOBOTO CHCTOAHME KbM KPas Ha Nepuoaa;
e otyeT 3a neyanbata unm 3arybata u gpyrua BceobxsaTeH 4OX0M 3a Nepuosa;
e OT4YeT 33 npomeHuUTe B coBCTBEHUA KanuTan 3a Nepuoaa;
® OTYeT 33 NapuyHWUTe NOTOUYU 3a Nepuoaa;
® TNOACHUTENIHWU MPUIOXKEHNUA, npeacTaBnasaliy ob6obleHne Ha NO-BaXkKHUTE CYETOBOAHU
MOAUTUKK N Apyra NoAcHUTeNnHa nHpopmaLma, cpasHuTeNHa MHPOPMaLMA NO OTHOLWEHUe
Ha NpeaxoaHus nepuog,;
® OTYeT 33 GUHAHCOBOTO CHCTOAHME KbM HAYaNOTO HAa HaW-paHHUA CpaBHUTENEH Nepuog,
KOraTo Apy)KecTBOTO fpuiara CY4eToBOAHA MOAWTMKA CbC 3af4Ha fgata WAuW npasu
npeusymnc/ieHne cbC 3adHa Jata Ha CTaTuuM B cBouTe GMHAHCOBM OTYETH, UAM KOraTo
npeknacuduumpa cratum B cBOMUTE GUHAHCOBU OTYETH.
MpencTaBAaT ce ¢ 4HAKBO 3HaYeHNe BCUUKU PUHAHCOBU OTYETH B NbJIEH KOMANEKT OT PUHAHCOBM
oT4yeTH.
M3bopa Ha pbKOBOACTBOTO e Aa MpeAcTaBu e4uH OTYeT 3a nevanbarta waum 3arybata U Apyrus
BceobxBaTeH goxod.
PbKoBoACTBOTO € M3bpano ga npeacrasM KOMMNOHEHTUTE Ha Apyrua BceobxBaTeH A0X04 npeau
CBbp3aHuTe AaHbyHu edekTU. [JaHbKa MeXAY KOMMNOHEHTUTE e pasnpedeneH mexay Te3un, KouTo
6uxa mornun snocneactsue ga 6vaar npeknacuduumMpanu 8 pasgena Ha neyanbarta unu sarybata,
W Te3un, KOUTO HAMa BnocneacTsve Aa 6baaT npeknacuduunpaHmn B To3u pasgen.

[onyctumo anTepHaTMBHO TpeTUpaHe

B onpegenenn cnyvan, MCOO no3sonssa noseye OT 4HO Bb3MONKHO CYETOBOAHO TpeTUpaHe Ha

onpefeneHa caenka uaun cbbutune. Jinuata, usrorsaim GuHaHcosUTe oTyeTH, Tpabsa ga nsbepar

TOBa TpeTMpaHe, KOeTO Hal-TOYHO CbOTBETCTBA HA AEHOCTTa Ha [pysKecTBOoTO.

CornacHo MCC 8 ot [lpyecTBOoTO ce M3MCKBA Aa nogbepe u ga npuaara cBOUTE CHETOBOAHM

NOMIUTUKN MOCNefoBaTeNIHO 33 NOAOOHUTE CAENKU U/uan 3a Apyru CbBUTUA U YCNOBUA, OCBEH
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korato gageH MC®OO KOHKpPETHO M3MCKBA MM NO3BO/IABA KaTEropusauma Ha NO3ULUMUTE, 33 KOUTO
morat ga ca nogaxoAsaum pasandHn nonutuku. Korato papnedH MCPO usucksa mam no3BonAsa
TaKaBa Kateropusauus, 3a BCAKa efHa oTAenHa Kateropus ce nogbupa v nocnefosateniHo ce
Npunara Hal-noaxoasulata CYeTOBOAHA NoNUTUKa. lMopaau ToBa, Cref Kato Bede e nsbpaHo
HAKOE OT anTepHaTMBHWUTE TPETUPAHUA, TO Ce NpesBpblUiIa B CYETOBOAHA NOAMTMKA M Tpabsa Aa
6bvae nocnegosatenHo npunaraHo. [pPomMeHW NO CYETOBOAHATA MOMUTHKA TpabBa ga ce
U3BBPLIBAT CamO KOraTo TOBa Ce€ M3MCKBA MO CWMAaTa Ha CTaHAAPT WM TbAKYBaHE, WAW aKo, B
pesynTaT Ha NpOMAHaTa, BBLNPOCHUTE GUHAHCOBM OTYETU Le MPEeAOCTaBAT No-HajexaHa U
peneBaHTHa NHbOPMaLMA.

B HacToswaTa nybnukauusa, korato MCPO aasa Bb3MOMKHOCT 3a u3bop, ApyxecTBoTO 8B3NpPUEMa
€4HO OT Bb3MOXHUTE TPEeTUPAHUA, @ UMEHHO TOBa, KOETO e HaW-NoAxXoAALLo 3a obcToATencreara,
B KOMTO Ce Hamupa. B KomeHTapa ce onucsa noApobHO koA e usbpaHaTa NOAUTUKA, KAKTO U
MPUYMHUTE 33 TO3M M360p, U Ce NPeAcCTaBAT HAKPATKO PasAMKUTE B U3UCKBAHWATA OTHOCHO
onoBecTaBaHuATA.

®uHaHcos 0630p OT PbKOBOACTBOTO

B gonbaHeHune kbM GUHAHCOBUTE OTYETU, MHOFO NPEANPUATUA NPeACcTaBAT GUHAHCOB 0630p oT
pbKkoBoAcTBOTO. B MCOO HAma uM3MCKBaHe fa ce npeAcTaBsa Takasa uHpopmauma, makap ue
naparpa¢ 13 ot MCC 1 cbabpiKa KpaTKO OMMCaHMe Ha TOBa, KOETO MOXe Aa 6bAe BK/IYEHO B
eavH roguweH poknad. lpes gekemspyn 2012 r. CbBeTHT NO MEXKAYHAPOAHW CYETOBOAHM
crangaptv (CMCC) uspane MCOO M3noxeHue 3a npaktukata - KomeHmap Ha pvKOBOOCMBOMO,
KOWTO ouyepTaBa efHa WUPOKa, HeobBbP3BallA PamKa 3a NPeACTaBAHETO Ha KOMeHTapa Ha
PBbKOBOACTBOTO BbB Bpb3Ka C PUHAHCOBUTE OTYETU, M3rOTBEHU B CbOTBeTCTBME ¢ MCHO. Ako
[py)KecTBOTO pelm Aa cnefBa yKa3aHUATA, CbAbPKALUM Ce B M3/10MeHUemo 3a npakmukama, To
PBKOBOACTBOTO Ce Hacbpyasa fa 06ACHU CTeneHTa, B KOATO € 6KUno crensaHo M3noxceHuemo 3a
npakmuxkama. U3asneHueTo 3a CbOTBETCTBUE C M3100MeHUeMO 30 MPaKmuKama ce Aonycka camo,
aKo BbMNPOCHOTO M3s10HceHuUe e Buno cneaBaHo U3uAno.

CbabpraHmeTto Ha PuHaHcoBMA 0630p OT PBKOBOACTBOTO Ce ONpeAens oT MeCTHU U3UCKBAHMA Ha
nasapa M OT BbAPOCUTE, KOUTO ca cneunduyHn 3a JdageHa topucaumkuma. Mopagum ToBa,
ApyxecTBOTO He e npeactasuno PpuHaHcoB 0630p OT PHLKOBOACTBOTO, a roAWLWIEH AOKAa4 33
AenHocTTa.

NPU3SHABAHE HA NPUXOA,

Mpuxopg oT npoaakba Ha CTOKK

Mpuxop ot npogaxba Ha CTOKK ce NPU3HaBa BbB GUHAHCOBUA OTHET 3a BCeOBXBATHUA A0XOA Ha
£aTaTta, Ha KOATO CTOKUTE Ca AO0CTaBEHM Ha KAMEHTa M NPaBoTO Ha COBCTBEHOCT e NPexBbp/ieHo.
Mpuxon e cnpasegnunsaTa CTOWHOCT Ha NOJyYeHATa MM Ab/HKMMATA NPECcTauua 3a CTOKUTE, HETO
OT TbProBCKM OTCTBIMKMU U AaHbuM (T.e. AaHbK gobaBeHa CTOMHOCT) npu npoaaxbata.

Takcu 3a uHCTanauus

Takcute 3a MHCTanuMpaHe ce NMpW3HaBaT C Ornes eTana Ha 3aBbpPLIEHOCT Ha MHCTanauMoHHaTa
AEMHOCT Ha AaTtaTa Ha OTYMTaHe, OCBEH aKO Te He ca CBbP3aHu ¢ npogaxbata Ha AadeH NPOAYKT, B
KOMTO CNyvaii Te Ce NPU3HaBaT, KoraTo CTOKUTE ce NpoAasar. Mo NpUHUMA eTanbT Ha 3aBbPLUEHOCT
ce OCHOBaBa Ha YOBEKOYACOBETE W/IN HanpaBeHUTe pasxodu, UK APYr NOAXO4AL, MeTOA cropes,
TUMa Ha JOroBopa.

Takeu 3a O6cnykBaHe
Takcute 3a obcnyxsaHe ce npu3HaBaTt Npes nNepuoga Ha A40roBopa 3a obcny>keaHe.
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CnopasymeHUs ¢ MHOMECTBO e/IeMeHTH

Mpu HAakou obCToATeNCTBA NPOAYKTUTE Ce NPOAABAT B €A4HO C APYIv AOMbAHUTENHU eNemeHTy (,B
naket”). MakeTbT 61 MOrbA Aa BKAIOYBA €MH U/IN HAKOJIKO OT CIEAHNUTE €NeMEHTU: 0BCaYKBaHE;
MHCTanaums; 6baewo TexHnYecko Nofo6PEHNE MK APYIN KOHKPETHU 3a CAyYas efeMeHTy. B Tesu
CAy4au Kputepuute 3a Npu3HaBaHe Ha MPUXOA, ONUCAHWU MO-TrOpe, ce npunarat Kbm Aeaumute
KOMMOHEHTH B NaKeTa, 3a Aa OTPA3AT CbWHOCTTa Ha caenKaTa.

MNpuxogu ot Anxsu
Mpuxogn ot nuxsu ce Npu3HaBaT NPONOPUMOHANHO 3a Mepuoga Nno meToga Ha edeKTUBHaTa
nuxea.

Mpuxogu OT Bb3HarpaXKgeHuns 3a npasa

Mpuxoan oT dUKCMpaHKU Bb3HArpaXkAeHWsA 3a Npasa Ce NPU3HABaT CbINACHO CbAbPKAHUETO Ha
CbOTBETHOTO CropasymeHue Ha nHelHa 6a3sa 3a nepuofa Ha JIMUEH3MOHHOTO CnopasymeHue.
Bb3HarpaxaeHuaTa 3a npasa, cBbp3aHM ¢ npogaxbu, ce npusHasaT B neyanba unu 3aryba, Korato
NPoAYKTUTE ca NPOoAaLeHN OT NosyvaTeNns Ha NLeH3a.

Mpuxoau ot puHaHcupaHe

MonydeHOTO ¢UHaAHCMpaHe ce OTYMTA KATO NPMXOA, KOraTO MMa 3HauuTeNHa CUIYpHOCT, 4e
[py)KecTBOTO We M3MbAHU YCAOBUATA, NMPU KOMTO TO € OTNycHaTo. OduHaHCUpaHe, NoNyYyeHo 3a
NMOKPMBAHE Ha TEKYLLLO Bb3HUKHAN pa3xoam, ce NPU3HaBa KaTo NPUX0A B CbLMA NEepUoa, B KONTO
Ca Bb3HMKHaNM pasxoaute. PuHaHcupaHe, nonydyeHo 3a npuaobrBaHe Ha HETEKYLUM MaTepuanHu
W HemaTepuanHu akTUBM, ce MNpusHasBa KaTo npuxod oT dUHaHCUMpaHe NPOMOPLMOHANHO Ha
Hauyuc/neHaTa 3a nepuosia amopTU3aLMA Ha aKTUBUTE, NPUAOOUTU C NONYHEHOTO PUHAHCUPaHE.

PA3XOOM
Apy>KecTBOTO OTYMUTA TEKYLLO Pa3xoAMTe 3a AeiHOCTTa N0 UKOHOMUYECKM eIeMEHTU 1 Cies, TOBaA 1
OTHacA No (QYHKUMOHANHO npefHasHauyeHwe ¢ uen ¢GopmupaHe pasmepa Ha pasxogute no
Hanpasneunsa n gerHoctu. MNpusHasaHeTO Ha pPasxogM 3a TEKyWMA Mepuod ce U3BbpLUBa Npu
HayucnssaHe Ha CbOTBETCTBALUMTE UM MPUXOAMN.

PasxoguTe ce oT4MTaT Ha NMPUHUMNG Ha TEKYLO HauucnasaHe. OueHABaT ce No cnpaseasvBaTa
CTOMHOCT Ha NIAaTEHOTO UMK Ha NPEeACTOALLOTO 3a NAawlaHe.

Ob6uiM M aMUHUCTPATMBHM pa3xoan
Tasn pasxogHa KaTeropua BKAKOUYBa BCUYKKM pPa3xoau oT 0Bl M aaMUHUCTPaTUBEH XapaKTep.

TexHOIOrnuHN pasxoam

TexHONOTMYHWUTE PA3XOAN BBH3HUKBAT B PE3yNTaT Ha MPOU3BOACTBEHMA NpPoLec M pas3BoliHaTa
AeHocT Ha [pyxectsoTo. Bb3 OCHOBa Ha npuetara MeToAMKa Ce YTBbPXKAABaT KOHKPETHUTe
pa3xof4HU HOPMU NPU NPOU3BOACTBOTO HA NPOAYKLMA. BCUUKM pa3xoam 3a TEXHONOTUYHN TecToBe
B T.4. MECEYHM OTK/IOHEHUA OT BB3NPUETUTE HOPMMU Ce MPOTOKOAMPAT M Ce KanuTanusmpar B
CTOWHOCTTa Ha MoJIe3HUTE MOLENN A0 MOMEHTA Ha NAaTEHTOBaHETO MM OT AgBeHTubp All.

DUHAHCOBU NpUXOAU U Pa3Xxoam

®UHAHCOBUTE NPUXOAU BKNKOYBAT: MPUXOAN OT JIMXBU MO UHBECTUPAHU CPEACTBA (BKAIOYUTENHO
WHBECTMLMK Ha Pa3noaoxeHue 3a npogaxba); npuxogun ot ausuaeHTu; nedanba or npoaaskba Ha
$MHAHCOBU aKTUBKM HA pas3nosioXKeHue 3a npogaxkba; npomeHu B CripaBeannsBaTa CTOMHOCT Ha
duHaAHCOBM aKTUBM, OTUUTAHU NO CNpaBeaNUBa CTOWHOCT B neyanbarta uau 3arybarta; neyanba or
onepauun B 4YypAecTpaHHa BanyTa, NPU3HaTM KaTo ne4dyanbu u 3arybu. Mpuxos oF Auxsu ce
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NPMY3HaBa B MOMEHTA Ha HauuCiABaHeTo My No meToga Ha edektmsHaTa auxsa. Npuxos oT
AMBUAEHTU Ce MPWU3HaBa Ha [aTaTa, Ha KOATO e YCTaHOBEHO NPaBoTo Ha [pyXecTBOTO 4a noayuu
NAawWaHeTo, KOATO B C/Iy4asa Ha KOTUPaHU LIeHHU KHWXKA e gaTaTa, cief, KOATO akuuuTe cTasat 6e3
NpaBo Ha Noay4YaBaHe Ha NOCAeAHUA AUBUAEHT.

Kbm pasxoaute 3a aeiHOCTTa ce OTHAcAT M GUHAHCOBU PasxoaM, KOUTO [lpyecTBOTO OTYMTa U
KOWTO Ca CBbp3aHu ¢ obuuaiHaTa AeiHOCT. MIPUHLUMMBT Ha HauYMCIeHNe ce OTHAcA 40 GUHAHCOBUTE
pa3xoAM Taka, KakTo Ce OTHACA [0 BCMUYKM APYrM KOMNOHEHTU Ha oTYeTa 3a goxoaute. Te BrAOUYBaT
1 BCUUKM 06e3LeHKN Ha GUHAHCOBYM aKTUBM.

®uHaHCOBM pasxoay BKAOYBAT: PasxofAu 3a J/IMXBUM N0 3aemu; 3arybu OT onepauuu B
YyXKaecTpaHHa BanyTa; NPOMeHW B cnpasesinBaTa CTOMHOCT Ha PUHAHCOBU aKTUBM, OTUUTAHU MO
cnpasefivea CTOMHOCT B nevanbarta unu 3arybarta; obesueHka Ha GUHAHCOBU aKTUBM U 3arybu oT
Xe[XKNHIOBU MHCTPYMEHTU, KOWUTO Ce NpuU3HaBaT KaTto nevanba wunu 3aryba. Bcuukn pasxogu no
MAaTUMK JIUXBU NO 3ae€MK ce NPU3HaBaT KaTo nevyanba uau 3aryba, KaTo ce M3NoN38a METOALT Ha
edeKTUBHUA NUXBEH NPOLEHT.

Pasxoamn no 3aemu, KOUTO He moraT ga ce OTHecaT NPAKO KbM NpuaobusaHeTo, CTPOUTENCTBOTO
WU NPOM3BOACTBOTO Ha OTTOBaPALL Ha YC/IOBUATA aKTUB, Ce NMPU3HaBaT B nevanbu u 3arybu, KaTo
Ce U3N0A3Ba MeTOAbT Ha ePEeKTUBHUA IUXBEH NPOLEHT.

Meuanbu v 3arybun oT KypcoBM PasNnKM ce NPeLCTaBAT Ha HeTHa 6a3a BbB PUHAHCOBUTE OTYETU.

NEYANBU WU 3ATYEU 3A NMEPUOOA

BCUYKM NpuXOAHM M pasxOaHU CTaTUK, NPM3HATKU 33 Nepuoaa, ce BKAOYAT B neyanba unu 3aryba,
OCBEH aKo CTaHAapT uau pasacHeHne ot MCPO usncksar gpyro.

Meyanba unu 3aryba e obuwara cyma Ha NPUXOAUTE MUHYC Pa3xoauTe, KaTo Ce W3K/A4YBaT
KOMMOHEHTUTE Ha ApYyr BceobxBaTeH A0Xo4,

MMOTHU, MALLIMHU Y CbOPBXKEHUA

Mpn MbpBOHAYaNHO NpPU3HABaHE UMOT, MALUMHA, CbOPBKEHWE UAM 0BopyaBaHe ce oTyuTaT Mo
ueHa Ha npugobusaHe, KOATO BKAKOUBA MOKYNHATa LEHA, KAaKTO M BCUYKM NPEKM pasxoam 3a
npuBeX4aHeTo Ha aktuBa B paboTHO CbCTOAHME 3a npegsuieHata My ynoTtpeba oT
PbKOBOACTBOTO.

Cnep nbpBOHA4YaNHOTO My NPU3HaBaHe UMOT, MalIMHA, CbOpbXKEHMe nnn obopyasaHe ce oTuuTaT
no ueHa Ha npupobusaHe, HamaneHa ¢ HaTpynaHaTa amopTusauma u 3arybu ot obesueHKa.
AmopTu3aumMATa ce M3UMCNABA TaKa, 4Ye ueHaTa Ha npuaobusaHe Ha aKTMBa, HamaneHa C
ocTaTbyHaTa My CTOMHOCT, 4@ Ce OTNULIE 33 Mepuoda Ha MNOJe3HUA MY MKOHOMUYECKU KUBOT,
KaKTo cneaBa:

Crpagm 4% nuHeeH meTop,
CbopbXKeHus n obopyasaHe 10-33% nuHeeH meTopq,
KomnioTbpHa TexHUKaA 50% nuHeeH meTog,
MoTopHU NpeBo3HU CpencTBa 8% nuHeeH meTtog,
Opyrm 15% nuHeeH merop,
3emnaTa He ce amopTM3aupa

MNonesHunar HKUBOT, OCTATbYHATA CTOAHOCT U MeTo4bT Ha amMopTuU3auua ce npernexpart, um
KOpUrnpart, ako e H606X0,£!,MMO, B Kpasa Ha BCeKU oTyeTeH nepuoa.
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HapeH MMOT, malwnHa, cbopbkeHne uan obopyaBaHe ce OTNKUCBa Npu npogaxba uaM Korato
aKTUBBT OKOHYaTeNHO bbae M3BajeH OT ynoTpeba U He Ce OYaKBAT HUKAKBU APYrY MKOHOMUYECKM
nonsu oOT Heroata npogv/kasawa ynotpeba. lMevyanbute wuau 3arybute, nonydenu npu
BpakyBaHeTo uan usBaxaaHeTo oT ynotpeba Ha UMOT, MalUMHa, CbOpbXeHUe uan 06opyaBaHe, ce
onpefenar KaTo pasnuMKa mexay npubansuTenHo U3UUC/IeHUTe HeTHU NOCTbAMeHUA oOT
npogaxbarta u banaHcosaTa cyma Ha aKTUBA M Ce MPU3HaBaT B OTYETa 3a AOXOAUTE.

Korato pesepsHu u4actn, pesepsHo obopyasaHe M cepBu3HO obopyaBaHe OTFOBapAT Ha
onpeaeneHMeTo 3a UMOTU, MaLLMHK U CbOPBIKEHUSA, Ce NPU3HaBaT B CbOTBETCTBUE C OMUCaHUTE Mo
rope noNuTUKK. B NpoTUBEH Ciyualt Te3n No3uunm ce kaacuduumMpar KaTo matepuanHu 3anacu.
MocnepsawuTe pasxoau ce npubasaT kbm BanaHcoBaTa CTOMHOCT Ha aKTMBA UAM ce OTYMUTAT KaTo
OTAE/IEH aKTWB, CamMO KOraTo ce ovaksa, 4e [pyKecTBOTO we noayun 6baeliy UKOHOMUYECKU
usroam, cebp3aHu ¢ ynotpebarta Ha TO3M aKTUB U KOraTO OTYETHATA MM CTOMHOCT MOXe Aa 6bae
AOCTOBEPHO onpeAesnieHa. PaxoanTe 3a TeKyLWOTO O6CAYKBAHE HAa UMOTH, MALLIMHU, CbOPBKEHUS U
obopypsaHe ce OTYMTAT KaTo TEKyLLYM 3a Nepuosa.

JIn3nHrosmn akTnseu

JIusunnrute ce knacupuumpat Kato GUHAHCOBM JIM3UHIU, KOFAaTO MO CbWECTBO Ce MPexBbpaAT
BCMYKM pUCKOBE W M3roau, MpOoM3TMYaWM OT CcoBCTBEHOCTTa BbPXY JAafeH aKTUB Ha
NU3UHTONony4YaTens. BCUUKKM oCTaHaNu IM3NHTU ce KnacuPuuMpaTt KaTo onepaTUBHU N3UHIU.
AKTUBUTE K MacuBuTe, NPOM3TUYALM OT AOrOBOPU 33 GUHAHCOB JIM3UHI, NbPBOHAYANHO ce
npu3HaBaT Bb8 GUHAHCOBUA OTYET 33 PMHAHCOBO CHCTOSIHME MO TAXHATa CrnpaseanBa CTOMHOCT
npu 3aMO4YBaHETO Ha JIN3UHIa UK aKo € NO-HUCKa — NO HacToAWATa CTOMHOCT Ha MUHUMaTHUTE
JIU3UHTOBM NJaLLaHKA.

Cnen nbpBoHa4aNHO NpU3HaBaHe NpuUAaraHaTa amopTU3aLMOHHA NOAUTUKAE e NoCaef0BaTeNHa C
Tasu 3a npuTexaBaHuTe OT [IpyXXecTBOTO aKTUBU, KOMTO Ce aMOPTU3UpaT. B pesynTtaTt npusHaTuTe
pa3xofit 3a amopTu3auuAa ce U3YUCAABAT B CbOTBETCTBUE C MNONE3HMA KUBOT Ha aKTMBA MO
CTaBKaTa, onpejeseHa 3a MMOTHU, MalWMHU W CbOpbXKeHUA. [pyKecTBOTO He npuTexasa
NIN3NHTOBU HeMatTepuanHu akTMBWU. AKO He CbulecTByBa [0CTaTbyHa CTEMeH Ha CUTYPHOCT, 4ye
NU3NHTONOMyHaTeNAT we npuaobue cobcTBeHOCTTa 40 Kpas Ha CPOKA Ha NIM3MHIOBUA A0rOBOP,
akTUBLT TpabBa ga Gble U3LANO amMOPTU3MPAH Npe3 NO-KPaTKWA OT AsaTa CPoOKa — CpoKa Ha
NU3NHIOBUA J0TOBOP UM NONE3HUA XUBOT Ha akTUBaA.

®urHaHCOBMAT pa3xos ce pasnpenens o Nepuoam 3a CpoKa Ha IM3MHIOBUA AOroBOp TaKa, ue Aa ce
NONYYM MNOCTOAHEH SIMXBEH NPOLEHT 3a NepuojuTe No OCTaTbYHOTO Cano Ha 3adbaXKeHUeTOo.
J/IM3nHrosumTe nnalaHna No onepaTUBEH N3MHT Ce NMPU3HABAT KaTo pasxos, B OT4eTa 3a JoXoAuTe
MO MMHENHUA METO/, 3a LLe/INs CPOK Ha IN3UHTOBMA AOTOBOP.

Crumynute npu AOroBapAHETO Ha HOB OMepaTUBEH JIM3UHT Ce KpeauTupaT B oTdyeTa 3a nevyanbaTta
nnu 3arybata u apyrua sceobxsaTteH JOX0A NO NMHENHUA METOA NPpe3 LenA CPOK Ha IM3UHTOBUA
norosop.

Mposusun ce npasAT B oT4eTa 33 OUHAHCOBOTO CHLCTOAHME 33 ceralHaTa CTOMHOCT Ha
obpemeHABalMA e/ieMEHT Ha OnepaTuBHUA AW3MHT. ToBa OBWMKHOBEHO Ce cAy4Ba, KOrato
[pyKecTBOTO Npecrasa Aa U3N03Ba NOMELEHUA U Te OCTaBaT cBOOOAHM B Kpas Ha NIN3UHIOBUA
40roBOP UK ce NpeoTAaBart 3a HA@MHMN CYMM, KOMTO He HaABMLLIABAT pa3mepa Ha cymaTa naatuma
oT [lpy»>KecT80TO CbrNacHO OCHOBHWA IN3UHIOB A40TOBOP.

OnpepensHe fanv JageHo CNoOpasymMeHne CbAbpKa IM3UHSF

Mpu Bb3HMKBaHE Ha cropasymeHneTo [pyXecTBOTO onpenens Aann TO € UAN CbAbPKa /IN3UHT.
KOHKpeTeH aKkTWe e npeameT Ha NIM3UHI, aKo MU3MbAHEHUETO Ha CNopas’yMeHUeTo 3aBuch oT
W3MNO0N3BaHETO Ha TO3M onpejenieH akTus. CnopasymeHue NpescTaBnaBa NpeaaBaHe Ha NpasoTo
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Ha MNON3BaHe Ha aKTMBa, aKO CropasyMeHWeTo npegocTaBs Ha [pyKecTBOTO npasBoTo Aa
ynpaXkHABa KOHTPOA BbpXY ynotpebarta Ha 6a308BMA aKTUB.

Mpu Bb3HMKBaHE WAKM Cneg MOBTOPHaA OLEHKa Ha cnopasymeHueTo [lpyxecTBoTo pasgens
nnawadma U Apyru U3MCKBAHW Bb3HArparKAeHUA No TOBa CnopasymMeHue Ha TakuMBa 3a IU3UHT U
TaKMBa 3a APYru eNlemMeHTM Bb3 OCHOBA Ha OTHOCUTE/NIHUTE MM CrnpasegnnBu CTOUHOCTU. AKo
ApyxecTBOTO 3aKkiouM, Ye 3a gageH (GUHAHCOB NIMBUHI € HEBB3IMOXKHO Aa ce pasfensar
NNaWaHMATA HAaAEeXAHO, aKTUB M NacuMs ce NPU3HABaT B pasmep, PaBeH Ha chnpasea/msaTta
CTOWMHOCT Ha 6a3osua akTus. Cies ToBa NacUMBBLT Ce HaMaiABa, KOraTo Ce U3BbPLIBAT NAALAHUATA
W ce npu3HaBa BMeHeH GpUHAHCOB pPa3xof BbPXY NacuBa, KaTto ce U3nonssa audepeHumuanHuaT
NIMXBEH NPOLEHT Ha [lpyecTBoTo.

HEMATEPUAJIHA AKTUBU

OrgenHo npuaobuT HematepuaneH akTms

Mpy nbpBOHAYaNHO NpU3HaBaHe OTAENHO NPUAOBUTUTE HemaTepuasHW aKTUBKU Ce OTYMTAT Mo
ueHa Ha npuaobusane. LeHata Ha npuaobuBaHe Ha BCEKW OTAENHO MpuaobuT HemaTepuaneH
aKTUB Ce CbCTOM OT NOKYMHaTa My LEHAa, BKAIOUYUTENHO BHOCHUTE MUTa U HEBBH3CTAHOBUMMTE
faHblUM BbPXy MOKyMKaTta, cfef npucnagaHe Ha TbProBCKUTE OTCTbIKM M BCUMYKKM CBBP3aHM
pasxoau 3a NOAroTOBKATa Ha aKTMBA 3a HErOBOTO U3MOJI3BaHeE MO NpefHa3HavyeHue.

Cnepn nbpBOHAYaNHOTO NpU3HaBaHe Ha OTAENHO NPUAOCOGUT HemaTepuaneH akTUB TOM cneasa Aa
ce OTYMTa NO UeHa Ha npugobusaHe, HamaneHa C HauYUC/AeHUTE amMoOPTU3ALMKM M HaTpynaHaTa
3aryba ot obesueHka. MONE3HMAT }KMBOT U aMOPTU3ALMOHHUAT METOZ, Ce Npepasriexaar B Kpas
Ha BCEKM OTueTeH nepuog cnpamo edekTa OT NPomMaAHa B nNpubausuTenHaTa OLEHKA, ako UMa
TaKaga U TO B NepcnekTusa.

HemaTtepuaneH akTus ce OTNUCBa NPM M3BAXKAAHETO My OT yrnoTpeba uan Korato He ce o4yaksar
6baewm MKOHOMMUYECKM MOMI3U OT HEroBOTO M3MOA3BAHE WM M3BaKAaAHETo My OT ynoTpeba.
Mewyanbata unu 3arybata, npousTMyala OT OTNUCBAHETO HA HeMaTepuaneH akTus, ce onpeaens
KaTo pas/inka mexay HeTHUTe Npuxoau oT U3BaXKAaHETo My OT ynoTpeba u banaHcosaTa CTOMHOCT
Ha aKTMBa; pas3/iukata ce npu3HaBa B neuyanbarta unu 3arybaTta NPU M3BaXKAAHETO Ha aKTMBA OT
ynotpeba.

BbTpelwHo cb3gageH HemarepuasieH aKTus
Pasxogute 3a pa3soitHa AeWHOCT NPeACTaBAABaT TUMNUUYHU BbTPELLHO Cb3AAAEHN HEMaTEepPUaHU
akTMen 3a [lpyxectsoTo. Pa3xoauTe, HanpaBeHW BbLB BpPb3KAa C OTAEAHUTE MPOEKTU, ce
KanuTasusupaT, Camo KOraTo e BepPOATHO Aa uma 6bhewa MKOHOMUYeCKa M3roda oT npoeKkTa u ca
U3NBAHEHU CNEAHNTE OCHOBHU YCNOBUA:

® pa3xoAuTe 3a pa3BoiHa AeWHOCT MOraT a 6baaT HafeXAHO onpeaeneHu;

® TexHWYecKaTa OCbLLECTBUMOCT Ha NPOAYKTa e Buna ycraHoBeHa;

® HamepeHWeTo Ha PbKOBOACTBOTO € [la 3aBbplUM HemaTepuasHua akTMB M Aa ro U3nonssa

UAn npoaage.

Mpepsug T™MNa Ha BGusHeca, ynpaenasaH oT [pyXKecTBOTO M KyMmy/naTUBHUA ONUT, npuaobut ot
OpyxecTBoTo, 06UKHOBEHO aKTLT, Ye AaAEH HEMATEePUANHUAT aKTUB LUe AoBeJe A0 BePOATHM
6baewn MKOHOMUYECKM NMON3M, CTaBa PAa3yMHO CUTYPeH, eABa MasKo nNpeau AafeHUAT NPOAYKT Aa
6bae nycHaT Ha nasapa. PasxoauTe, HanpaBeHW nNpegu TO3M MOMEHT, He cneasa Aaa 6baaT
npuU3HasaHu. BeTpeluHo cb3gaaeHnTe HemaTepuanHu akTUBY NPEAMMHO Ce OTHACAT A0 BbTPEeLHO
pa3paboTteH codTyep U BLTPELIHO paspaboTeHa NaTeHTHA TEXHONOMMA, NPOLLEC U TH.
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Pa3xoaute 3a nicnepoBartesicka AEﬁHOCT Ce OTYUTAT KaTo pas3xol, KbmM JartaTta, Ha KOATO ca
HanpaBeHU. CJ'IEJJ, MbPBOHAYA/IHOTO MM NpU3HaBaHe BbTPEWHO Cb3gaaeHute HemaTephanyu
aKTMBN cneppat c4eTOBOAHUTE NONUTUKK, MPUNOXKUMK 38 OTAENHO l'IpM,B,O6MTMTe HemaTtepuanHun
aKTMBU, KaKTO € NOCoUYEeHOo No-rope.

AmopTHusaums

3a HemaTepuasHUTe aKTUBM C OTPaHUYEH NOJIE3EeH KUBOT aMOPTU3aLMATa Ce U3UMCAABA TaKa, ye
Aa ce OTnuLIe CTOWHOCTTa Ha aKTUBa MUHYC npeanoaaraemMara My OCTaTbyHa CTOMHOCT 3a BpEeMeTo
Ha NOME3HUAT MY MKOHOMMYECKU XUBOT, KaKTO C/1IeaBa:

NvueHsunm 15% nuHeliHa 6a3a
Mapku 15% nuHeliHa 6a3a
Pa3xoau 3a pa3BoiiHa genHocT 15% nuHeitna 6a3a
Codtyep 50% nuHeitHa 6a3a
Opyru 15% nuHeliHa 6a3a

HemartepuanHu akTMBu € HeonpepgeneH NOME3eH XMUBOT He Ce amopTM3UpaT, HO ca ODeKT Ha
npernep 3a 06e3LUeHKa, KaKTo e ONUCaHOo No-A0AY.

OBE3UEHKA HA HEOUHAHCOBU AKTUBU

NMOTH, MalMHM U CbOPDBKEHUA, KAaKTO M HemaTepuasiHuTe aKTMBU ca oDeKT Ha TecTBaHe 3a
obesueHka.

BanaHcoBaTa CTOMHOCT Ha Te3u aKTUBM Ce NPOBEPABA €XEeroAHO 3a MHAMKaUMA 3a obesleHKa u
KOrato aKkTmebT e obesleHeH, TOW Ce OTNUCBA KaTo pa3xod BbB (UHAHCOBMA OTYeT 3a
BceobxBaTHMA Joxod [0 pasmepa Ha HerosaTa oOuvyakBaHa Bb3CTAaHOBMMA CTOMHOCT.
Bb3cTaHOBMMAaTa CTOMHOCT € NO-BMCOKaTa OT CripaBes/iMBaTa CTOMHOCT, HamasleHa C pasxoauTe no
npogaxba, u cToiHocTTa B ynoTpeba Ha aKTUB WM HAa €AMHULA, FEeHEepUpPaLLa NapuyHKU NOTOLM.
Bb3ctaHOBMMaTa CTOWHOCT ce onpeaens 3a OTAENEH aKTUB, OCBEH B C/lydald, Ye Npu M3NOA3BaHeTo
Ha aKTMBa He ce reHepupar Napu4yHU NOTOUM, KOUTO Aa Ca B 3HAUYUTENHA CTENeH He3aBUCUMM OT
NnapuyHUTEe NOTOUM, TeHepupaHu OT APYrM AKTUBM WU TPYNKU OT aKTUBWM. AKO TOBa e Taka,
Bb3CTaHOBMMA CTOWHOCT Ce onpegena 33 eAMHULATA, TeHepupalla NapuyHn NoToLM, Kbm KOATO
aKTUBBLT NPUHAANENKN.

CroitHoctTa B ynoTpeba e HacTosALaTa CTOMHOCT Ha 6bAelmTe NapuiHU NOTOLM, KOMTO Ce OYaKBa
Aa 6baaT mosyyeHU OT Tasu eAuMHMUA. HacToAwmMTe CTOMHOCTM Ce M34McnAaBaT NnocpeAcTBOM
AVCKOHTOBM MPOLIEHTH, KOMTO Ce onpeaensaT npeau AaHbyHO obnaraHe W oTpassasaT TekyulaTa
Ma3apHa OLEHKa HA CTOMHOCTTa Ha NapuTe BbB BPEMETO U cneunduyHuTe 3a eAUHULATa PUCKOBE,
unaTo obesueHKa ce n3mepsa.

3arybuTe oT obesueHka 3a eAMHWULM, reHepupaliM NapuyHU NOTOUM, ce pasnpeaensaT Mbpso
cpeuly penyTauuaTa Ha eAuHULLATA U cel TOBa NPONOPLUUOHANHO MeXAy OCTaHaiuTe akTUBM Ha
egMHULATa.

3arybuTe oT 0be3ueHKa ce oTYMTAT B OTYETA 3a BCeobxBaTHUA Aoxos (B neyanbarta unu 3arybarta 3a
roguHata), OoCBeH aKo 33 [JafeHua akTuB He e ¢GopmupaH npeoueHbyYeH peseps. Torasa
obesueHKaTa ce TpeTMpa KaTo HamaneHue Ha To3u peseps (nNpes gpyr sceobxBaTeH J0X04), OCBEH
aKo TA He HaAXBbpPAA HErOBUA pasmep, U HaZBULLEHMETO Beye Ce BK/IOYBA KaTo pasxo/, B oTyeTa
3a BCeobxBaTHUA goxod,.

MocnepBalo yBenumuyeHne 8bB Bb3CTaHOBMMATA CTOMHOCT 32 aKTUBM, 3a KOUTO ca BUAn npusHaTu
3arybu ot obesueHka 8 neyanbarta unu 3arybara, npegmsBuKaHn OT NPOMEHU B NpubaUsUTenHUTE
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OLLeHKM, C€ MpU3HaBa KaTo NpuUXod B OTyeTa 3a BCeoOXBATHUA [0X04, A0 CTEneHTa, A0 KOATO Te
Bb3CTaHOBABAT 0be3ueHKara.
Kbm 31.12.2016 r. maTepuanHuTe 3anacu ca obesueHeHun ¢ 15%

MATEPUAJTHU 3ANACHU

MatepuanHuTe 3anacu ce oTyMTaT BbB PUHAHCOBUA OTYET Ha PUHAHCOBOTO CLCTOAHME MO NO-
HuckaTa m/y cebecToitHOCT 1 HeTHa peanusyema cronHocT. Ce6ecToitHOCTTa ce onpegens upes
“3NON3BAHETO Ha MeToha ,CpeaHonpeTerneHa ueHa”. CebecToiHOCTTa Ha He3aBbPLIEHO
NpPou3BOACTBO M rOTOBA NPOAYKLMA BKAKOYBA MaTePUany, NPsK TPYA ¥ CBbP3aHN NPOU3BOACTBEHU
pa3xogu Bb3 OCHOBA Ha 06MYaltHOTO HMBO Ha AEWHOCT.

MpoBu3nAa ce npasu 3a oOe3aBMMKEHN M 3aCTOAN eNEeMEeHTW Bb3 OCHOBA Ha O4YakBaHaTa UM
6baela ynotpeba v HeTHa peanunsnpyema CTOMHOCT.

HeTHata peanusayema CTOMHOCT e npegnonaraemara npojarkHa ueHa B obuyaitHua Xxoh Ha
6u3sHeca, cnep KaTo ce M3BAAAT BCUUKM AOMbIHATENHM PA3X0AM 3a 3aBbpLUBAHE U peanusauus.

PUHAHCOBU UHCTPYMEHTH

MbpBOHaYasHO NpU3HaBaHe U OLEeHABaHe

ApyxecTBoTo npusHasa GUHAHCOB aKTUB WUAM (UHAHCOB MacuMB BbB PUHAHCOBMA CU OTYeT 3a
¢1HaHCOBO CbCTOAHWE, caMo KoraTo [pY)KeCTBOTO CTaBa CTpaHa No A0roBOPHMTE KAay3u Ha
CboTBETHMA GUHAHCOB MHCTPYMeHT. [pu MbpBOHA4anHO npusHasaHe [py)eCTBOTO Npu3HaBsa
BCUYKM PUHAHCOBM aKTUBM W GUHAHCOBM MacMBM NO cnpaBeannsa croiHocT. CnpaseanuBata
CTOMHOCT Ha AageH GUHAHCOB aKTMB/NacvB NPU MbPBOHAYANIHOTO My NpU3HaBaHe OBUKHOBEHO e
AorosopHata ueHa. [loroBopHarta ueHa 3a GUHAHCOBM aKTMBM/MacuBU OCBEH Te3u, KOWUTO ca
knacuduumupanu no cnpasegsivBa CTOMHOCT B nedanba wuau 3aryba, BKAOYBa pasxoauTe Mo
COeNKaTa, KOMTO Cce OTHacAT MpAKO KbM NpuaobusaHeTo/M3gaBaHeTo Ha ¢PUHAHCOBUA
WUHCTPYMEHT. Pa3xoauTe no caenkaTa, HanpaseHW npu npuaobusaHeTo Ha GUHAHCOB aKTUB U
n3gasaHeTo Ha PUHAHCOB nacus, KnacubuuupaHu no crnpasensivBa CTOMHOCT 8 nevyanba wau
3aryba, ce oTuMTaT He3abaBHO KaTo pas3xod,.

[pyxecTBoTo npusHasa GpUHAHCOBM aKTUBW, M3MO/3BAMKKM AaTaTa Ha CETb/AIMEHT Ha CAenkara,
KaTo MO TO3M HauYMH eAMH aKTUB Ce NPU3HaBa B [AEHSA, B KOUTO e nosy4yeH oT [pyXecTBoTo U ce
OTNMCBaA B AEHA, B KOMTO € NpejocTaseH oT [py»KecTBoTo.

MNocneasala oueHKa Ha GPUHAHCOBU AKTUBU

Mocnepsawata oueHka Ha OWHAHCOBUTE aAKTUBM 3aBUCKM OT TAXHATa kKnacudukauus npu
MbpPBOHAYaNHOTO UM NpPU3HABaHe KaTo akTUBU. [Ipy>KecTBOTO Knacuduumpa GUHAHCOBUTE aKTUBU
B e/lHa OT CNeHUTe YeTUPK KaTeropuu:

®urHaHCOBM aKTUBM, OTYUTAHM MO CNpaBes/IMBa CTOMHOCT B neyanbata uam sarybara. AkTusure
ce knacuduuMpaT B Tasu KaTeropus, KOrato MPUHLMMHO Te Ca AbPXaHW C uesn TbprysaHe wuau
npenpogaxba B KPaTKOCPOYHA MNepcrneKkTuBa (TbProBCKM aKTUBKM) uMAM ca gepuBatmen (c
W3KOYEeHUe Ha [afleH [epuBaTMB, KOMTO e onpegeneH u e edekTUBEH XeMKuUpall, UHCTPYMEHT)
WK OTTOBapA Ha YC/IOBUATA 33 ONpefeneH B Ta3n KaTeropma npu NbpBOHa4yanHoO npusHaBaHe.
Mewanbu nnun 3arybu npu nocnegpalla oueHKa Ha GUHAHCOBU aKTUBM, OTYUTAHM MO CNpaBeaNnBa
CTOMHOCT B Nnevanba unu 3aryba BKNOUBAT M AUBUAEHTU UAKN IMXBM U Ce NPU3HABaT B neyanba nam
3aryba.
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3a roguHara, 3asbpiusaula Ha 31 gexkemspu 2016 v 31 aekemspu 2015 r., [pyecTBOTO He e
Knacuduumpano GpUHaHCOBM aKTUBU KaTO AbpKaHU 3a npogaxba WAW onpeaeneHu KaTto Takusa
OTYMTaAHK MO cnpaseNnMBa CTOMHOCT B nedanba wunu 3aryba.

3aemu 1 B3eMaHMA. 3aemuTe N B3eMaHMATa Ca HeePUBATUBHU GUHAHCOBM aKTUBM C PUKCUPAHU
Wan onpeaensemMmu nNAalaHMA, KOWTO He ce KOTUPAT Ha akTUBEH nasap. AKTUBUTE, KOUTO
ApyXecTBOTO Bb3HamepaABa fAa Npojaje BefHara WAM B KPaTbK CPOK, He moraT ga 6vbaar
KnacuduumpaHu B Tasn KaTeropus. Tesn akTMBM Ce OTYUMTAT N0 amopTUIMPYeMa CTOMHOCT, KaTo ce
U3non3sa MeToabT Ha e(deKTUBHMA NIMXBEH MNPOUEHT (C M3KAYEHME Ha KpaTKOCPOUYHUTE
B3@MaHWA, KOraTo /iMxBaTa € HeCblLecTBEHa), HamaneHa C nposuama 3a obesueHka uau
Hecbbupaemocr.

O6u1uaitHO TbProBCKUTE U APYTY B3EMaHUA ce KnacubuumpaT B Tasu KaTeropus.

PUHAHCOBU aKTUBKM, AbpXKaHM [0 nafex. ToBa ca HeaepuBaTUBHM (GUHAHCOBU aKTUBU C
buKeupaHn wau onpepenfsemy nnawaHua U GUKCMpaH nages, 3a KouTo [lpyKecTBOTO MMa
MONOXKUTE/THO HAMEPEHWE U Bb3MOXHOCT Aa 3aAbpXKu A0 nagexa. PUHAHCOBU aKTUBU, KOUTO Npu
NMbpBOHaYa/HO nNpusHaBaHe [lpyXecTBOTO e onpeaennsio Kato OTYMTaHW NO crpaseasvsa
CTOMHOCT B8 nevyanbu unm 3arybu naum HanuuHu 3a npoaax6a, KaKTo U Teau, KOUTO OTroBapAT Ha
onpeAeNeHneTo 3a 3aeMu U B3emaHua, He moraT da 6baat knacuduuMpaHu B Tasu Kateropwms.
MNopobHo Ha 3aemu U B3emaHwsa, Te3n aKTUBM Ce OTYMTAT MO aMOpPTM3MpaHa LEeHa, KaTo ce
U3Mo/3Ba MeTOABT Ha ePeKTUBHUA IUXBEH NPOLEHT MUHYC BCAKO HamaneHue 3a obesueHka uam
HecbbupaemocrT.

3a roauHata, 3asbpuwsalla Ha 31 gekemspu 2016 u 31 gekemspu 2015 r., [lpyxecTBoTo He e
OTYeNO KakBUTO 1 Aa buno duHaHCOBU aKTUBK B Ta3u KaTeropus.

®duHaHcoBM aKTUBKM Ha pasnosioeHue 3a npogaxkba. Tosa ca HeaepusaTUBHU (UHAHCOBU
aKTMBM, KOUTO ca oOMnpegeneHn KaTo Ha pasnonoxeHue 3a npogaxba npu nbpBOHAYyanHO
npuUsHaBaHe Uan He ca KnacupuuMpaHu B HAKOA OT ropeonucaHuTe Kateropuu. Te ce oTymMTaT no
cnpasegnmMBaTa UM CTOMHOCT.

C u3knoueHne Ha nevanbu u 3arybu OT BanyTHU onepauuu NPUXOAU OT NIUXBU U AUBUAECHTYH,
KOWUTO ce npu3HasaT B8 neyanba unu saryba, npomenHute B HanaHcoBaTa CTOMHOCT Ha GpUHAHCOBM
aKTUBU Ha pasnonoxeHue 3a npogarkb6a ce npusHaBaT B Apyr sceobxBaTeH 40X04 U ce HaTpynsaT
KbM pe3epB OT npeoueHka Ao npogaxbata Ha UHBECTMUMATA UAM A0 HelHoTo obesleHAasaHe.
CoblwespemeHHO KymynatTusBHaTa nevan6a uau 3aryba, KoaTo e 6usa HaTpynaHa B peseps OT
npeoueHKa, ce npeknacuduumpa ot cobcTaeHus Kanutan B nevanba unum 3aryba.

O6e3ueHKa Ha GUHAHCOBU aKTUBMU
B Kpas Ha Bcekn oTuyeTeH nepwuog [py»KecTBOTO NpeueHsBa Aanu Herosute GUHAHCOBU aKTUBU
(pasnnuHmn OT Te3M, OTYMTaHM NO CnpaseasuMBa CTOMHOCT B nedanba unu 3aryba) ca obesueHeHu
Bb3 OCHOBa Ha OOEKTUBHM 40Ka3aTe/NCTBa 3a TOBA, Y€ BCeACTBME Ha eHO UK noBeve cbbutua,
Bb3HMKHANW Cfnel MbPBOHAYANHOTO NPWU3HABaHeE, O4YaKBaHuTe 6baewy napuyHM nNOTouM OT
duHaHcoBuTe akTMBM (Ha [pyxecTsoTo) ca 6unun nosauaHu. OBeKTUBHUTE JOKa3aTencrsa 3a
obesueHKa MOraT fa BKAYBAT 3HAYUTENHN PUHAHCOBU 3aTPYAHEHUA Ha EMUTEHTa AU ANbKHUKA
npu HapywaBaHe Ha [OroBOp, BepOATHOCT 3aemononyyatenat pga bbae obsseH B
HeCbCTOATENIHOCT, M3Ye3BaHe Ha aKTMBEH Masap 3a To3u GUHAHCOB aKTUB, 3apaan dUHaAHCOBU
3aTpyaHeHua u ap.
3a KanuTanoBU MHCTPYMEHTU, KOMTO Ca Ha pPasnoNoXKeHue 3a npogaxba npu 3HavyuTeneH uam
NPOOBLAXKUTENEH CNaj, B CIPaBeanBaTa CTOMHOCT Ha MHBECTMLUATA B MHCTPYMEHT Ha cobcTBeHun
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Kanutan noj HelHaTa LeHa Ha npuaobuBaHe, CbLO Ce cYMTa 33 0BEKTMBHO A0Ka3aTeNcTsBo 3a
obesueHKa.

B ponbnaHeHue 33 TbProBCKWU B3eMaHMA, 33 KOWUTO e onpefeneHo Aa He 6baaT MHAUBKMAYANHO
obesueHasaHu, [lpyecTBOTO onpesens obe3ueHKaTa UM 3aefHO Bb3 OCHOBA Ha NPEAX04eH OnuT
npu cbbupaHe Ha B3emaHus, yBesiMyaBaHe Ha 3abaBeHu nnawanusa 8 noprdeiina, KOHCTaTUPaHe
Ha NPOMEHN B MKOHOMMWYECKUTE YCNOBMA, CBBP3aHM WM OKa3Baluy BAUAHME BbPXy obuyaitHuTe
B3emaHuATa u ap.

Camo 3a Tbproscku B3emaHusa GanaHcoBaTa CTOWHOCT ce HamasaBa upe3 M3MOoa3BaHe Ha
TPaH3UTHA CMeETKa M MOC/eABalOTO Bb3CTaHOBABAHE Ha OTNMCAHWTE npeau ToBa Cymu ce
KpeauTupa cpelly Tasu TpaH3uTHa cmeTka. MpomeHnTe B 6anaHcoBaTa CTOMHOCT Ha TpaH3UTHaTa
CMeTKa ce nNpu3HaeaT B neyanba munu 3aryba.

3a BCUYKKM Apyrn GuHaHCOBM aKkTusM HanaHcoBaTa cyma ce Hamanssa C pasmepa Ha 3arybata oT
obe3ueHKa.

3a pMHAHCOBM aKTMBM, OTUMTAHWU NO aMOPTU3MUPaHA LEeHa, ako B caeasall, nepuoj cymaTa Ha
3arybata oT obesueHKaTa Hamanee U cCNafbT MOXe Mo OBEKTUBEH HauyMH Ja Ce CBbpXKEe CbC
cbbuTue, KoeTo Bb3HUKBA, C/lef, KaTo obe3lLeHKaTa e npu3HaTa npeau Tosa, NpusHaTuTe 3arybu ot
obesueHKa ce Bb3CTAHOBABAT (MM AUPEKTHO, WK YPE3 KOPUTMpaHe Ha KOPeKTUBHATa CMETKa 3a
TbProBCcKM B3emaHua) B nevanbarta unu sarybata. Bnpeku ToBa Bb3CTAaHOBABAHETO He MOXe Aa
BoAM Ao 6anaHcoBa CTOMHOCT Ha PUHAHCOBUA aKTUB, KOATO A4a HALBULIABA OHAa3M aMOPTU3MpPaHa
cTorHoCT, KoaTo 6y buna Ha pataTa Ha BH3CTAHOBABAHETO, ako He e Busia npusHata 3aryba oT
obe3ueHKa.

3a ABArOBM WHCTPYMEHTH, KnacuduumupaHu KaTo Ha pasnonoxeHnue 3a npogaxba, 3arybute ot
obesueHka B NnocneacTsne ce Bb3CTaHOBABAT B Neyanba uau 3aryba, ako crnpasegnnsaTa CTOMHOCT
Ha WHBECTUUMATA HapacHe M HapacTBaHETO MoxKe OBGEeKTMBHO [a ce CBbpKe CbC cbbuTwue,
HaCTbNWNO Ccnes Npu3sHaBaHeToO Ha 3arybaTa oT obesueHka. Mo OTHOWeEHUWE Ha KanuTanoswu
WHCTPYMEHTH, KnacubuumpaHu KaTo Ha pasnosoxkeHue 3a npogarkba, 3arybata ot o6e3ueHKa He
ce Bb3CTaHOBABa B nMeyanba uam 3aryba, KOrato Mma HapacTBaHe Ha cripase//iMBaTa CTOMHOCT,
cnep Kato e 6una npusHaTa 3aryba ot obeslLeHKa B Apyr BceobxBaTeH AOXO4 M € HaTpynaH peseps
OT NpeoueHKa.

OTnunceBaHe Ha GUHAHCOBU aKTUBMU

Hezasucumo oT npasHata ¢opma Ha caenkuTe GUHAHCOBUTE aKTUBKM ce OTMUCBAT, KOrato Te
npemMunHaT TecTa 3a oTnuceaHe, npeanucad oT MCC 39 "npeguMmcTBO Ha CbAbPIKAHUETO npep,
dopmara". To3m TecT cbAbprKa AB8a Pas3iMuHKM BUAA Ha OLEHKWU, KOUTO Ce npuaarat CTPUKTHO
nocneaoBaTenHo:

o OueHKa Ha NPexBbP/IAHETO HA PUCKOBE U NO/3N OT COBCTBEHOCTTA;

J OueHKa Ha NpexBbPASHETO HA KOHTPOAa.

Hdann aktMBuTe ca npusHaTM/oTNUCAHU WU3UANO MAW MPU3HATK [0 CTeNeHTa, A0 KOATO
Opy>XecTBOTO MMa y4yacTue, 3aBUCKU OT TOUEH aHaNN3, KOWTO Ce M3BbPLIBA Ha 6a3a Ha KOHKpeTHa
caenxa.

Mocneapawa oueHka Ha GUHAHCOBM Nacusm

MocneaBsaliata oueHKa Ha GUHAHCOBUTE NMACUMBK 3aBMUCU OT TOBA Kak Te ca bunan knacuduumpaHm
npu NbpBOHaYasHO npu3HasaHe. [lpy»kecTBoTo Knacudbuumpa GUHaAHCOBUTE CM NACUBMU B efHa OT
cnegHuTe ABE KaTeropuu:
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Macueu, oTuuTaHM No cnpasea/IMBa CTOWHOCT B neyanba unu saryba. Macusute ce knacuduumpar
B Tasn KaTeropusa, Korato Te NPUHUMMNHO Ca AbpaHM ¢ uen npogaxba B 6ausko 6baetue
(TbproBCKM 3aAb/KEHUA) WUAM Ca [LEepuBaTMBM (C M3K/IOYEHME Ha [JepuBaTuB, KolTo e
npeAHas’HayeH 3a M e edeKTUBEH XeKupall UHCTPYMEHT) MAU OTTOBapAT Ha yCNoBMATA 3a
nonagaHe B Ta3n KaTeropus, onpegesieHy nNpu NbpBOHA4YaNHOTO NpPU3HaBaHe. BCMUKM npomeHu B
cnpasej/iMBaTa CTOMHOCT, OTHAacAWM Ce A0 NacuMBM, OTYNTAHM MO ChNpaBeasvuBa CTOWHOCT B
neyanbarta unu 3arybata, ce OTUNATAT B OTYETA 38 JOXOAMTE KbM [aTaTa, Ha KOATO Bb3HMKBAT.

3a roguHara, 3asbpwsawia Ha 31 gekemspu 2016 n 31 gekemBpu 2015 r., [py’ecTsoTo He e
Knacuduumpano Kakeuto M Aa 6Uno GUHAHCOBM MacMBM KaTo AbpXaHM 3a npogakba unu
OTYUTaHMW NO CnpasenInsa CTOWHOCT B neyanba uam 3aryba.

Apyrn ¢puHaHCcoBM nacueu. Bcuuku 3a4bKeHUn, KOUTO He ca KnacuduuupaHu 8 npeauiuHaTa
KaTeropuaTta, nonagaT B TasuM OCTaTb4yHa KaTeropua. Te3n 33Ab/MKEHWA ce OTYMTaT no
amopTM3npaHa CTOMHOCT NOCPeACTBOM MEeTOAa Ha eDEKTUBHMA NUXBEH NPOLLEHT.

O6MKHOBEHO TbPrOBCKW U IPYTY 33b/KEHUA U 3aeMK Ce KnacupuumMpar B Tasu KaTeropus.
EnemenTuTe, KnacnduumpaHu KaTo TbproBCKU M APYru 3agb/XeHus, oBUKHOBEHO He ce oueHaBaT
OTHOBO, Tbit KaTO 3a4b/IKEHUATA Ca U3BECTEHM C BUCOKA CTEMEH Ha CUIYPHOCT U ypexAaHeTo e
KPaTKOCPOUHO.

OrnucsBaHe Ha puHaHCOBMU Nacusu

®uHaHcoB nacus ce npemaxsa OT OTYETa 33 PUHAHCOBOTO CbCTOAHME Ha [lpy)ecTBOTO, Camo
KOraTo 3agb/iKeHneTo 6bae noraceHo, NnpekpaTeHo WK usTede. Pasnukara mexkay 6anaHcosaTta
CTOWHOCT Ha oTnucaHna GUHAHCOB NAacuB U U3NAAaTeHaTa npecTauusa ce NnpM3Hasa B nevyanbara uam
3arybaTa.

NluxBeHu KpeanTu 1 3aemu

Tosa noacHeHue npegcrasa MHPOPMaUUA 33 AOTOBOPHUTE B3aUMOOTHOLEHUA Ha [lpyXecTBoTo
OTHOCHO aHra)kUMeHTU NO /IMXBEHU KpeautTu u 3aemun. UHdopmaums 3a Bb3JeNcTBUETO Ha
NMxBEHUTE NPOUEHTU e npeacTaseHa B pa3gen IV, Touka 2 Llenn v nonutnka Ha ynpasneHue Ha
dbUHaAHCOBMA PUCK.

OnpepensaHe Ha cnpasennuMsa CTOMHOCT

Korato e npunosKumo, cnpasennnsata CTOMHOCT Ha fafeH GUHAHCOB MHCTPYMEHT Ce Noy4yasa oT
aKktuseH nasap. Noaxoaawarta nasapHa ueHa 3a eAuH NpUTeXaBaH akTUB MM 33 M3AaBaHeTo Ha
3agb/mKeHne e 0OBMKHOBEHO AeWCTBALLATa NOKYMHA LeHa, a 32 NpuaobrBaHeTo Ha eAMH aKTUB UK
NpUTeXKaBaHeTO Ha Nacus - NPOAakHaTa ueHa. AKO HAMA Nasap WAM HaNMYHUTE nasapu He ca
aKTUBHK, [lpy>KecTBOTO YCTaHOBABA CAPaBeA/IMBaTa CTOMHOCT C MNOMOWITa Ha TexHWKa 3a
oueHasaHe. MeToguTe 3a OUEHKa BK/AOYBAT M3NOA3BaHe Ha nocnegHute GopmasHM NasapHu
caenku mexay MHOOPMUPAHM U XKenaelm CTPaHW, ako MMa TakuBa. [lo3oBaBaHe Ha TeKyuiaTa
crnpasegnnsa CTOMHOCT Ha CXOAHMW UHCTPYMEHTU BKTIOUBA BCUUKM AKTOPU, KOUTO yYacTHUUMTE Ha
nasapa 6uxa 83enu npeasug Npu onpeaensiHeTo Ha ueHa. MetoauTe 3a oUeHKa ca B CbOoTBeTCTBue
C NpUeTUTE MKOHOMMUYECKN MeTOA0/10TUK 3a LeHoobpa3sysaHe npu GUHAHCOBU UHCTPYMeHTu. Lo
Cce OTHacA A0 HEeKOTUPaHW KanwuTaNoBW MHCTPYMEHTH, B CAydyauTe, KOTaTo He € Bb3MOXKHO
HafleXXaHo Ja ce OueHu cnpasensuMBaTa CTOMHOCT, TE3M WHCTPYMEHTM Ce OoTyYuTaT no
cebecroiHoCT.
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KomneHcupaHe Ha pUHAHCOB aKTUB U PMHAHCOB Nacus
®uHaHCcoBUTE aKTUBU M GUHAHCOBUTE NACMBU Ce KOMNEHCUPAT 1 B BanaHca ce NnpeACTaBA HeTHaTa
Cyma, KoraTo:

v\ MMa I0PUAMYECKU YIIPAXKHAEMO NPaBO [,a KOMNEHCUpPa NPU3HATUTE CYMK;

v’ “Ma HamepeHue UK Aa ypeau Ha HeTHa 6a3a, MW Aa peanusmupa akTms u

e,HOBPEMEHHO C TOBA 4,3 ypeau nacus.

Mpy c4eTOBOAHOTO OTYMTaHe Ha NPEXBLPAAHETO Ha GUHAHCOB aKTUB, KOMTO He OTrosapa Ha
M3NCKBAHWATA 3a OTNUCBaHe, [IPY)KeCTBOTO He KOMMEHCUPA NMPEXBbPAEHUA aKTUB U CBbP3aHUA
nacus.
KomneHcupaHeTo Ha npu3HaTt GUHAHCOB aKTUB U NPU3HAT GMHAHCOB NacuB U NPeacTaBAHETO Ha
HeTHaTa CTOMHOCT Ce pa3/inyaBaT OT OTAMCBAHETO Ha GUHAHCOB aKTUB UAW GUHAHCOB NacuB.
MNpaBoToO Ha KOMNEHCHUpPaHe e IPUAMYECKO NPABO Ha A/IbXKHUK MO AOTOBOP Aa Ypeau UAW no Apyr
HauYMH @ eNMMUHUPA UAMaTa WK Y4acT OT CyMaTa, Ab/KUMa Ha KpeauTop, Ypes npucnagaHeTo ot
Tasu cyma Ha Cyma, Ab/IKMMa OT KpeguTopa.
AKO nma 1opuan4ecKo Npaso Aa NpUcnagHe Cyma, Ab/KMMa OT TPETO AuLE, OT CymaTa, Ab/LKUMA
Ha KpeauTopa, Npu YC0BUE Ye MeX/y TPUTE CTPaHU CbLUEeCTBYBa CNOpPa3yMeHMne, B KOeTO ACHO e
YCTaHOBEHO NPaBOTO HAa A/bXKHUKA A3 M3BbPLIM KOMMEHCUMPAHETO, aKTUBUTE U NacusuTe ce
NnpeAcTaBaT KOMMEHCUPaHo.

Mapu 1 napuuHu eKBMBaNEHTH

Mapu 1 NapuyHU eKBUBANEHTU BK/OYBAT Napu B BPOW, AENO3UTU U APYIU KPATKOCPOUYHU BUCOKO
JIKBUOHU MHBECTULIMMK, KOUTO Ca NiecHO obpbliaemun B onpedeneHa Cyma napu 1 ca npeamer Ha
HE3HaYUTEeNEeH PUCK OT NPOMEHU Ha CTOMHOCTTA.

3a uennte camo Ha OT4YeTa 3a NapuyHUTe NOTOUM NAPU WM MapPUYHU EKBUBANEHTU BKAKOUBAT
6aHkoBM oBbpApadTM, NAaTUMKU Npu nouckeaHe. Tbil KAaTO XapaKTepUCTUKUTE Ha nogobHM
6aHKOBM criopasymeHus ca, 4ye OAHKOBOTO Cango 4YecTo ce MNPOMEHS OT MONOMXKMTENHO A0
0BbpApadT, Te Ce cunTaT 3a HepasgeiHa YacT OT YNPaB/NeHWeTo Ha NapuTe Ha [pyxecTsBoTo.

NMPABUTEACTBEHU OAPEHUA

MpasuTencTseHUTe JapeHUa ce NPU3HAaBaT, KOraTo Ca U3Nb/HEHWU YC/IOBUATA 3a NOJyYaBaHEeTo U
CbLLECTBYBA PasyMHa CUFYPHOCT, Ye AapeHuneTo Wwe 6bae noayydeHo. [apeHus, CBbp3aHm C akTUBH,
Ce OTHacAT MbPBOHAYaNHO KaTo OTCPOYEH NPUXOA, U C/led TOBa ce OTpa3aBar B neyanba nau saryba
Ha cucTemHa M pasymHa 6asa npes BpemMeTo Ha NONEe3HMA KUBOT Ha CbOTBETHUTE akTusu. [o-
ronAmara 4acT Ha fapeHuaTa ca C uen Aa NoAnoOMOrHaT MOKyMKaTa Ha CbOPbXeHUA YU MaLUMHMU.
[Japenus, cBbp3aHu ¢ 4OX04M, Ce NPUCNAZaT NPU OTYUTAHE HA CbOTBETHUA Pasxos,
MpaBuTencTBEHU AAPEHUSA, KOUTO Ce NOJY4aBaT KaTo KOMIMEeHCcaumMa 3a pasxoam uan 3arybu, sede
HaTpynaHW UAK C LeN OKa3BaHe Ha HemocpeacTBeHa puHaHCOBa nogKkpena Ha [lpy»ecTsoTo, 3a
KOWUTO He ce ovaksaT Bbaely pasxoam, ce npusHasaT B8 nedanba unm 3aryba 3a nepuoga, npes
KOMTO Te CTaHaT U3UCKYEMU.

Korato 6e3sb3me3gHUTE CPeACTBa Ca CBbP3aHU C HEAMOPTU3YEMU aKTUBU M UMa W3UCKBaHe 3a
U3MbIHEHWUETO HA ONpeAeNeHN 3ab/XKEHUA, NpUXoaUTe ce Npu3HaeaT B nevanbara uam sarybarta
npes nepuoauTe, KOraTo ce NOemar PasxoauTe, CBbP3aHM C U3MbAHEHUETO Ha 3a4b/KeHUATa.
OnpocTum 3aem OT gbp)KaBaTa ce TpeTupa Kato 6e3sb3mesaHW CpeacTBa, NpeaocTaBeHn oT
AbprKaBaTa, KOrato Mma npuemsavBa rapaHuma, Ye NpeanpuaTMETO WEe U3MbAHU YCNOBUATA 3a
onpocTABaHe Ha 3aema.

Nonzata Ha npasUTeNCTBEH 3aem C InXBa No4 na3apHUA NPOUEHT Ce TpeTUpa Kato 6e3B'b3N\63,CLHM
cpencrea, npenoCrtaBeHW OT AbprKaBaTa. Nonsata ot nnxsaTa nog nasapHMA NPoOLEeHT Cce oLeHABa
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KaTO Pa3NinKatTa mexay HadvanHarta HanaHcoBa CTOMHOCT Ha 3aema, onpegeneHa cbrnacHo MCC 39
1 nonyyeHuTe NnocTbiieHna. flonsarta ce oTYUTa KaTo npuxon ot d)MHchmpaHe.

PA3XO4M NO 3AEMMU

Jluxata no 3aemu 3a duHaHCMpaHe Ha MOKYMKa M PasBWUTME Ha aKTWB, KOWTO OTroBaps Ha
YCNOBMATA 3a aKTUB, Cb3AajleH B CaMOTO npeanpuatne (T.e aKTUB, KOMTO HenpemMeHHO U3WUCKBA
3HauuUTeNeH nepuop OT Bpeme, 3a fa CTaHe roTOB 3a npegsukAaHata my ynortpeba uaum
npogaxba), e BKNOYEHA B CTOWHOCTTA Ha aKTUBa [0 MOMEHTa, A0 KOWTO aKTUBUTE Ca 3HAYUTENHO
rotosu 3a ynotpeba wam npoparkba. TakmBa pasxoau Mo 3aemu ce KanuTanusupaTt HETHO OT
KaKbBTO M Aa 6MNO MHBECTULMOHEH A0XO0M, MOJYYeH OT BPEMEHHOTO WHBECTUPaHE Ha CPeacTsa,
KOUTO Ca B U3NULUBK.

Beuuku apyru pasxoam no 3aemm ce npusHasat B nevanba unu 3aryba B nepmoaa, npes KOWTo ca
Bb3HUKHaNM.

COENTKU B YYXOECTPAHHA BAJTYTA

MNapuuHuTe aKTMBKM M MacUBK B YyXKAECTPAHHA BanyTa ce NpesanyTMpaT BbB QyHKLUMOHaNHATA
BasiyTa Ha CbOTBETHOTO APYXKECTBO OT [Jpy>KeCTBOTO € NOMOLLTa Ha 0BMEeHHUTE KypcoBe Ha gaTaTa
Ha oTyuTaHe. Meyanbute u 3arybute, NPouUsTUYALLM OT MPOMEHUTE B OBMEHHNUTE Kypcose creg,
faTtaTa Ha cAenkaTa, ce Npu3Hagar 8 neyanba unu 3aryba.

HenapuuHute akTMBM W NaAcMBM, KOMTO Ce OLEHABAT MO WCTOPUYECKA LeHa B YyXAecTpaHHa
BaNyTa, ce npesanyTMpat no obmeHHUs KypC Ha gaTaTa Ha TpaH3akuuaTta. PasnukuTe, Bb3HUKHANU
OT npeBanyTUpaHe Mo HenapuyHM NO3MUMKU, KOWTO Ce OLLeHABAT N0 cnpaseAsivsa CTOWHOCT B
YyXKAecTpaHHa BanyTa (Hanpyumep KanuTasoBM UHCTPYMEHTU Ha Pa3nosioskeHune 3a npoaaxba), ce
npesanyTMpar, Kato ce u3non3saT obmeHHWTe KypcoBe Ha JaTarta, Korato ce onpegens
cnpaseanBaTa CTOMHOCT.

MapuyH1Te NO3MUUKM B YyXKAECTpaHHa BanyTa Ce MPEen3YUCIABAT, M3MON3BANKKU 3aKNOUUTEHUSA
Kypc. HenapuuHute nosuuumn, KOUTO ce BOAAT MO UCTOPUYECKA LLEHa B YyXKAECTpaHHa BanyTa, ce
npeunsyncnasaTt, U3Non3saitku obmMeHHUA Kypc KbM gaTaTta Ha caenkata. HenapuuuuTe nosuuumu,
KOWUTO Ce OueHABaT No CrpaBeA/MBa CTOMHOCT BbB BanyTa, Ce MNPEU3YUCNABaT NOCPeaCTBOM
obmeHHUTe KypcoBe KbM JaTaTa Ha OLeHKa Ha CnpaBea/inBaTa CTOMHOCT.

NMEHCMOHHU U OPYTU 3AAOB/KEHUA KbM NMEPCOHANA MO COUUMANMHOTO U TPYAOBO
3AKOHOOATENCTBO

TpyAoBUTE N OCUTYPUTENHN OTHOLLUEHUA C PabOTHULUTE U CAYKUTENUTE B OTAE/HUTE APY)KecTBa
ce ocHOBaBaT Ha pasnopeabute Ha Kopekca Ha Tpyaa (KT) u Ha pa3snopeabuTe Ha AeiCTBaLLLOTO
OCUTYPUTETHO 3aKOHO4aTeNCTBO.

OcHoBHO 3aabkeHue Ha paboTopaTtena e Aa U3BBPLUBA 33Ab/KUTENIHO OCUTypABaHe Ha HaeTuA
nepcoHan 3a ¢oHa “lMeHcun”, JONMBAHUTENHO 3aOb/IKUTENHO NEHCUOHHO ocurypasaHe ([13M0),
dong “Obwo 3abonsasaHe u maluuHcTeo” (O3M), doHp “Bespabotuua”, ¢oHa “Tpyanosa
3nononyka n npodecuoHanHa 6onect” (T3MNB) u 3apaBHO ocurypasaHe.

PasmepuTe Ha ocUrypuTenHuTe BHOCKK Ce YTBBPXKAABAT KOHKPETHO CbC 3aKkoHa 3a BlofaeTa Ha
OO0 un 3akoHa 3a bloaxketa Ha H30K 3a cboTBeTHATa roguHa. BHockuTe ce pasnpeaenar mexay
paboTogarens M OCUIypeHOTO /MLE B CbLOTHOLEHME, KOEeTO Ce MNPOMEHA eXerogHo u e
onpeaeneHo B 4ia. 6, an. 3 ot ,Kogekca 3a coumanHo ocurypasare” (KCO). OBWMAT pasmep Ha
sBHOcKaTa 3a doHg “Nencun”, 43N0, doHg “O3M”, doHa “Bespabotuua” u 3apasHO ocurypasaHe
npes3 2016 r. e, KakTo cnepnBa:

3a nepuopa 01.01.2016 r. - 31.12.2016 .

42




AageHTubp A
[oknap 3a peitHocTTa U PUHAHCOB OTYET 3a rOAMHATA 3aBbpLUBALA Kbm 31.12.2016

e 30,30% (pasnpegeneHo B CboTHOLWeHWe paboTtosarten: ocurypeHo nuue 17,4:12,90) 3a
paboTewmTe Npy ycAoBUATA Ha TPETa KaTeropus Tpya;
e 40,30% (pasnpegeneHo B CboTHOlWeHMe paboTogarten: ocurypeHo nuue 27,4:12,9) 3a
paboTewwmTe NpU ycnoBuATa BTOpa KaTeropus.
B ponbaHeHnune, n3uano 3a csos cmeTka paboTogaTenaT npasu ocUrypuTeNnHa BHOCKA 3a GOHA,
“T3MB”, koato e audepeHympaHa 3a pasnuuHuTe npeanpuatva ot 0.4% 0o 1.1% 8 3aBUCUMOCT OT
MKOHOMMYECKaTa 4eMHOCT Ha 4 PpY*KeCTBOTO.

Kbm [lpy»ecTBoTo HAMA Cb3aageH u GyHKUMOHMPaLL, YacTeH A06poBoneH ocuryputened GoHa,.
OcuryputenHnte n NeHCUOHHWU MAHOBE, MPUNAraHW OT APYXKeCTBaTa B KauyecTsoTo MM Ha
paboTtomaTten, ce ocHOBaBaT Ha ObArapCKOTO 3aKOHOAATE/ICTBO W Ca NiaHoBe C AedUHUPaHU
BHOCKM. [Mpu Te3n nnaHose paboToaatenar naawa MeceyHo onpeaesieHn BHOCKM B AbpXKaBHUTe
doHa “NMencun”, dona “03M”, poHga “Bespabotuua”, doHg “T3MNB”, KaKTO U B yHUBEPCANHU U
npodecnoHanHn neHcUoHHU GpoHAoBe - Ha Basa PpUKCcMpPaHU MO 3aKOH NPOLLEHTM U HAMA NPaBHO
MAN KOHCTPYKTUBHO 3afb/keHue Aa gonnawa BbB ¢oHgoBeTe 6bAelim BHOCKM B cayyauTe,
KOrato Te HAMaT A0CTaTb4yHO Aa M3MIATAT Ha CbOTBETHUTE Auua 3apaboTeHuTe OT TAX cymu 3a
nepruoAa Ha TPYAOBUA MM CTaXK. AHaNOTUYHO Ca 33 b/IKEHUATA MO OTHOLIEHUE Ha 34pPaBHOTO
ocurypssaHe.
[pyxecTBaTa ocurypasaT BCAKO HAETO /iMLe Ha OCHOBATa Ha CK/IOYEH A0roBOp C APYXecTso 3a
A06pPOBO/HO 34paBHO OCUTYPABAHE, 33 AOOONHUYHU U BONHUYHU MEAULIMHCKK YCAYTN.
CvrnacHo pasnopepbute Ha Kogekca Ha Tpyga paboToatenat uma 3agb/KeHue Aa U3nnatv npu
npekpaTaBaHe Ha TPYAO0BMA AOTOBOP cnegHuTe obesleTeHmn:
® Hecna3eHo npeau3BecTue - 33 NEPUOAA Ha HeCNa3eHOoTo npeaun3BecTue;
® ropagu 3aKkpuBaHe Ha J[PYXKeCTBOTO MM HA 4YacT OT Hero, CbKpawjasaHe B wiaTa,
HamanasaHe obema Ha paboTa u cnupaHe Ha paboTa 3a noseye OT 15 AHKM W Ap. — OT egHa
b6pyTHa meceuHa paboTHa 3ansiara;
® puW npekpataBaHe Ha TPyAOBUA AOrosop nopagu 6onect — B pasmep Ha 6pyTHOTO
Bb3HarpaxgeHue Ha paboTHUMKa 3a gBa Meceua Npu yCNOBUE, Ye MUMa Hal-Manko net
roguMHU TPYAOB CTaXK U He e nofyyasan obesuieTeHue Ha CbWOTO OCHOBaHME;
® npu neHcuoHupaHe — o1 2 go 6 6pyTHU MmeceyHmn paboTHU 3annaT cnopes TPYAOBUA CTax
B ApYy!KecTBaTa oT [py*KecTBOTO;
® 33 HEM3MOA3BaH MNJ1aTeH roAuLLIeH OTNYCK - 338 CbOTBETHUTE FOAMHU 33 BPEMETO, KOeTO ce
npu3HaBa 3a TPYAO0B CTaX.
Cnep wu3nnawaHeto Ha nocodeHuTe obesweTenns 3a paboTogatens He npousTUyat Apyru
3a4b/IKEHMA KbM paboTHUUUTE U CAyXKUTenuTe.
KpaTkocpouHute goxoau 3a nepcoHana nog dopmarta Ha Bb3HArpaxaeHusa, BoHycU u coumantm
aonnawaHua n npngobusku (M3uckyemn 8 pamkuTe Ha 12 meceua cnes Kpas Ha nepuoaa, B KOUTo
NepcoHanbT e NOAOKUA TPYA 33 TAX AW € U3NBJHUA HeobxogumuTe ycnoBsuaA) ce Npu3HaBsaT KaTto
pa3xopg, B oTyeTa 3a BCeoOXBAaTHMA A0X04 B Nepuoaa, B KOWTO € MONOXKEH TPYALT 3a TAX UAK ca
M3MbJHEHU M3UCKBAHMATA 32 TAXHOTO NOJyYaBaHe, KaTo TEKYLLO 3aAb/KeHue (cieq npucnagaHe
Ha BCUYKM MNATEHM Beye CyMW W nonaraly ce yApPbKKU) B pasmep Ha HeaWCKOHTMpaHaTa um
cyma. JbKumuTe BHOCKM MO COLMANHOTO M 34paBHO OCUTypABaHe Ce NpuM3HaBaT KaTo TeKyly
pa3sxold W 3afb/UKEHuEe B HEeAWCKOHTUMPAH pasmep 3aeAHO M B MNepuoda Ha HaducieHue Ha
CbOTBETHUTE [J,0X04U, C KOUTO T€ Ca CBbP3aHuU.
Kbm gataTta Ha Bcekn uHaHCOB oTyeT [py’KeCTBOTO NpaBu OUEHKa Ha cymaTa Ha O4YaKkBaHWUTe
pa3xo4M No HaTpynBalmTe Ce KOMMEHCUPYEMU OTMYCKM, KOATO ce ovaksa ga bbae usnnateHa
KaTo pe3ysnTaT OT HEWU3MON3BAHOTO NPaBO Ha HaTpynaH OTNycK. B oueHKaTta He ce BKAOYBaT
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npm6nm3wTenHaTa npeuveHka B HeOUCKOHTUPaAH pa3mep Ha pasxoauTe 3a BHOCKM MO
3a4b/KUTENHOTO 06UJ,€CTB€HO ocurypasaHe.

NMAALWLAHWA, BASUPAHU HA AKLLMK

MnawaHna, 6asmpaHn Ha akuuMu 3a [py)KecTBOTO, Ca KanWTaioBM ONUMM, NPeAoCTaBeHW Ha
CNYXKUTENUTE, 33 KOMTO Ce M3NoN3Ba MOAEN®bT 3a LeHoobpasyBaHe 33 OUeHKa Ha crnpaseanusaTa
CTOMHOCT KbM AaTaTa Ha npegocrasaHe. CnpaseaiMBaTa CTOMHOCT ce 0TPa3ABa No IMHEeH MeTOZ,
KaTo pasxoj, BbB GUHAHCOBUA OTHET 3a NepPUosa, 3a KOWTO CAYKUTENaT npuaobusa 6e3ycioBHO
npaBo Bbpxy onuuuTe (Nepuog Ha nopaxgaHe Ha npasa), CbC CbOTBETHOTO yBeAMYEHUE Ha
cobcTBeHUA KanuTan.

AAHDBLMY BbPXY JOXOJA U A/IC

LAbKUMUAT TEKYWO AaHbK Ce U3YNCNABA C MOMOLLTA Ha JaHbYHUTE CTaBKM B CM/Ia UNU NpueTUTe
3a [elcTBally CTaBKM Kbm fgaTaTa Ha oTuutaHe. Obnaraemata nevanba ce pasnuuasa oOT
cyeToBoAHaTa nevanba wuAM 3aLLOTO HAKOM AOXOLM M Pasxoau ce cuutaTt 3a obnaraemu wau
AaHbBYHO NPU3HATWU, WM 3alOTO BpPemeTo, 3a KoeTo Te ca buam obnaraemn vMAM AaHbBUYHO
NpU3HaTH, ce pas3nyasa Npu TAXHOTO AAHBYHO U CYETOBOAHO TpeTUpaHe.

Mocpeacrsom nacusBHMA mMeTod B OT4YeTa 33 GMHAHCOBOTO CbCTOAHME OTCPOYEH faHbK ce
Npu3HaBa 3a BCUYKM BPEeMeHHM pasnnku mexay banaHcoBata CTOMHOCT Ha aKTUBUTE U nacusuTe
BbB (UHAHCOBMA OTYET Ha OGMHAHCOBOTO CbCTOAHME M CbOTBETHATa f[aHbYyHa OCHOBAa C
U3KNIOYEHUE Ha penyTauuATa, KOATO He e NpU3HaTa 33 AaHbYHU LMK, KAaKTO U 33 BPEMEHHMU
Pas/sinKku1, Bb3HUKHAAN NPU MbPBOHAYaNHO fpU3HaBaHe Ha aKTUBU M NAacUBM, KOMTO He BAUAAT
BbpXxy obnaraemara uam cuetoBoaHa nevanba.

OTCpoYeHUAT AaHBK ce M3uncaaBa No JaHbYHMTE CTAaBKU, KOMTO Ce O4Yakea ga 6baat NpUNoXKUMK
3a Nepuopa, KOraTo akTUBbLT Ce peanu3upa UAKu NacuBbT Ce ypeau Bb3 OCHOBA Ha AaHbuyHUTE
CTaBKM (M AAHBYHM 3aKOHW), AENCTBALLM UM BNE3AU B CU/IA B 3HAUMTE/IHA CTENeH KbM gataTta Ha
banaxca.

AKTVBM MO OTCPOYEHU AaHbLUM Ce NPU3HABaT Camo [0 CTeNeHTa, A0 KOATO JpyKecTBOTo cumuTa 3a
BEpOATHO (T.e. e No-BepoATHO) Aa e Hanuue obnaraema neuyanba, 3a ga ce peanmsmpa akTus oT
cbllaTa faHbuyHa rpyna (ropucamrumns).

OTcpoyeHuTe AaHbYHU aKTMBU M NacUBK ce NPUCNaAaT Camo TOrasa, KOraTo Mma 3aKOHOBO Npaso
Aa NpucnagaT TeKylM AaHbYHU aKTUBYU CpeLLy TeKYLM AaHbYHN NAaCUBU U OTCPOYEHUTE AaHbuHK
aKTUBW M Nacusm ce OTHACAT A0 AaHbLMW BbPXY AOX0AA, HANIOXKEHU OT eiMH U Cbll, 4aHbYEH OpraH
32 e4HO APYXKeCcTBO U HamepeHUeTo Ha [py»KecTBOTO e Aa ypeau cymaTa Ha HeTHa 6asa.
Pa3xoabT 3a AaHbUM 3a nepro/a BKAKYBA TEKYL U OTCPOUYEH AaHbK. [JaHbK ce npu3Hasa B oT4yeTa
32 lOXO4UTE C U3KIOYEHUE Ha CyYauTe, B KOMTO TOM NPOM3TUYA OT CAENKU uUnu cbBUTUA, KOUTO
ce Npu3HaBaT B Apyr BceobxsaTeH AOXO4 WU AMPEKTHO B KanuTan. B 1o3u cnyyait gaHbKbT ce
npusHasa B Apyr BceobxBaTeH A0OX0OA WM CbOTBETHO AMPEKTHO B cobcTeeHua Kanutan. KoraTo
AAHBKBT Bb3HMKBA OT NMbPBOHAYANHOTO OTYMTAHE HA OU3HeC KombuHauusA, TON ce BKOYBA NpU
0CYeToBOAABAHETO HA BM3HeC KoMBUHaUUATa.

DaHbK BbpXy gobaseHaTa cronHoct (44C)
[Mpuxogute, pasxogurte W akTuBUTe ce NpusHasaT HeTHO oT AAC ¢ u3KnlouyeHue Ha cnydauTe,
KOraro:

v' O0C, Bb3HUKBALL NPU MOKYMNKa Ha aKTUBWU WAU YCAYTU, HE € Bb3CTaHOBUM OT JaHbUHUTE
BNacTu, B KOMTO cnyyait [C ce npu3HaBa KaTo 4acT OT ueHaTa Ha npuaobusaHe Ha aKTUBa
WAKW KaTO YacT OT CbOTBETHATA Pa3Xo4Ha NO3MUMA, KAKTO TOBA € NMPUIOKUMO;
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v\ B3eMaHWATA U 3abKEHUATA, KOUTO Ce 0TYMTaT ¢ BKAloYeH [/1C.
HetHata cyma Ha [/IC, Bb3CTaHOBMMA OT/Ab/KMMA Ha fAaHbUYHWUTE BNacTM, Ce BK/IOYBA B
CTOMHOCTTa Ha B3eMaHUATa MU 3aab/KeHMATa 8 HanaHca.

nPOBU3NK

Korato Ha partata Ha oTuuTaHe [lpy)KecTBOTO MMa CerawHo 3afb/KeHue (npasHO uAw
KOHCTPYKTUBHO), KaTo pesynTaT OT MMHai0 CbbuUTUe M e BEepOAaTHO, Ye [lpy’KecTBOTOo Lie noracu
TOBa 3a/ib/IXKeHNe, Ce NPaBn NPOBU3UA B OTYETa 3a PUHAHCOBOTO CbCToAHUE. MPOBM3MK ce NpaBAT,
KaTto ce m3nonssa Han-gobpata npubnusnuTenHa oueHKa Ha CymaTa, KoATo e e Heobxoauma 3a
noracAsaHe Ha 3a/lb/DKEHMETO W Ce AUCKOHTUPAT A0 CeralHa CTOMHOCT € NOMOLLTa Ha AUCKOHTOB
NpoueHT (Npean AaHbLM), KOWTO OTPa3ABa TEKYLIMTE Na3apHU OLEHKM Ha CTOWHOCTTa Ha napure
BbB BpemeTo U cneunduUUHUTE 33 3aAb/KEHUETO puckose. [lpomeHnTe B npubAU3UTENHUTE
OUEHKM ce OTpa3ABaT B OTYeTa 33 A0XOAUTE Npe3 Nepuoga, B KOMTO Bb3HWUKBAT. [posBu3MMTE NO
rapaHuuu ce M3MepsaT C NOMOLLTA HA BEPOATHOCTHU Mogenun, 6asupaHnm Ha MWUHAN OMMUT.
MNposusuute 3a NpecTpyKTypupaHe ce NpM3HaBaT, Camo CAej, KaTo 3acerHaTuTe CTpaHU ca buaum
nHpopmupaHu 3a opmanHus nnaH 3a NpecTpykTypupaHe.

KAMATAN

KanntanoBute MHCTPYMEHTU Ca AOTOBOPU, KOUTO NOPANKAAT OCTaTbHEH UHTEPEC B HETHUTE aKTUBY
Ha [pyxectsoTo. O6uKHOBEHUTE akuuu ce Knacudbuumpart KaTto Kanutan. Kanutanosute
UHCTPYMEHTU Ce NPM3HaBaT Nno CymaTa Ha NoJsly4eHUTe NOCTbMIEHUA, HETHO OT pasXxoauTe, NPAKO
CBbP3aHM C TPaH3aKUMATA. [LOKOAKOTO Te3U MOCTbI/IEHUA NPEBULLIaBaT HOMUHaNHaTa CTOMHOCT Ha
eMUTUPAHU aKLLMK, Te Ce KpeauTupaT No CMETKa NpemMmueH peseps.

Pasnpepensive Ha guBuaeHT

OuBnaeHTUTEe ce npu3HasaT KaTo MNacuB, KOFATO Te ca AeKnapupadu (T.e. AMBUAEHTUTE ca
paspelleHn No CbOTBETHNA HauYMH U Beye He ca B 0bxBaTa Ha NpeLeHKa Ha PUAUYECKOTO uue).
Ob61KHOBEHO AMBUAEHTU Ce NPW3HABaT KaTo MacuB B MepMoaa, B KOMTO e 0406peHO TAXHOTO
pasnpegeneHue no Bpeme Ha roguwHoTo obwo cbbpaHue Ha akuumoHepute. MeKAUHHUTE
ONBUAEHTU Ce NPU3HaBaT, KOraTo ce U3naaLar.

CobcTBEHM aKkuUmU

Pasxoaute 3a 3akyneHuTe coOCTBEHM aKUMWM ce MNpPeACTaBAT KaTo HamaneHue B cobcTseHus
Kanutan BbB PUHAHCOBUA OTYeT Ha GMHAHCOBOTO CbCToAHMe. Korato cobcTBeHuTe akuuu ce
npojaasart uau npeusgasar, Te ce KpeauTupaT B Kanutana. B pesyntar Ha ToBa nevanbu unm 3arybu
OT COBCTBEHMW aKUUM He ce BKAOYBAT BbB GMHAHCOBMA OTYET 3a BceobxBaTHUA A0XO0A.

KPUTUYHU CHETOBOAHK NPEUEHKU U NPUBTU3UTENHU OLLEHKHU

Mpu wun3roTeaHeTo Ha cBoWUTe OGUHAHCOBU OTYETH [lPY)KECTBOTO € Hanpasuio 3HAYMTeNHM
NnpeueHKn, NPOrHO3U U NPeanoNoKeHUs, KOUTO OKa3BaT BAMAHME Ha HanaHcosaTa CTOMHOCT Ha
HAKOW aKTMBU U NACUBU, AOXOAU U PA3XOAM, KAKTO 1 gpyra MHbopmauma, oTyeteHa 8 benexkure.
[pyXecTsoTo nepuoanyHO cnegu Te3u NPOrHO3M U MNPeanosioKeHus U ce yBepaBa, 4Ye Te
CbAbPKAT UAnaTa Heobxoguma uHOOPMAUMA, HaZIMHHA KbM Jatata, Ha KOATO Ce W3roTBAT
¢uHaHcoBUTe oOT4yeTU. Bbnpekn ToBa He npeun peanHute umdpu ga ce pasanyasaTt oT
HanpaBeHUTE OUEHKM.

ﬂpeu,eHKMTe, nporHosnTe M npeanosioxeHusTa, 3a KOUTO CbllecTByBa 3HavuTesieH PUCK Ja
MPUYUHAT CbLLECTBEHU KOPEKUUMU B BaNaHCOBUTE CYMU HAa aKTMBUTE M MacUBUTE B paMKuUTe Ha
cneppallata GuHaAHCOBA roauHa, ca pasrneaaHu no-4ony.
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MpusHasaHe Ha npuxoauTe

Apy»KecTBOTO Npasu NPOBM3MK 3a THPTOBCKM OTCTLIKKU, OTCTBNKM 33 06eMU U TaKCK 3a BpblUaHe
Ha NPOAYKTW, NpeaBuaeHn B aorosopuTte 3a npogaxba, KoraTto NpusHaBa NpUXoauTe, NONYYEHN
OT CTOKM U1 ycnyru. TakoBa HamasieHMe Ha nNpuxoda NpeacTaBNABa OUEHKa, KoATO e obeKT Ha
npeueHka v NpeanosioXeHue Bb3 OCHOBA Ha MWUHAN ONWT, KAaKTO U Ha 0BCTOATENCTBA, CTaHaNM
M3BeCTHU Ha [lpy>ecTBOTO MO Bpeme Ha CbCTaBAHE Ha OLEHKaTa.

MNpu onpegenenn oberoaTencrsa [JpyKecTBOTO BAM3a B CNOPA3yMEHUA C NOBeYe OT eUH eNeMeHT
("naketn"). Kakto e onucaHo 8 naparpad ,lpuxoan” no-rope, NakeTbT MOXe Aa BKAIOYBA e4uMH
WK noeeye eNeMeHTH, KOUTO ca NPeaMET Ha Pa3/IMiHN KpUTepUK 3a NpusHasaHe. B To3u cayyvait
Ce U3MCKBAT OTAE/IHW U3MEPBAHMA Ha CnpaseAnMBaTa CTOMHOCT Ha BCEKM KOMMNOHeHT. OueHKaTa
Ha cnpasef/MBaTa CTOMHOCT Ha BCEKM KOMMOHEHT BK/AIOYBA OUEHKU U NPeanosioNKeHUA, KOUTO -
3acAraT HaunHa, No KOWMTO ce NpU3Hasa NPUXo4bT.

MpoBu3uA 32 CbMHUTENHN B3eMaHUA

Onpep,enﬂHeTo Ha Bb3CTaHOBMMOCTTa Ha Ab/XKMMaTa OT KIMEHTU CymMma BK/1HOYBa ONpeaenaHeTo Ha
TOBa Aann Ca Hanuue HAKaKBU 06eKTUBHMU A0OKa3aTeNICTBa 3a 0683U,€HK3. Jlowwute B3emaHus ce
oTnNCBaT, Korarto ce M,L'I,EHTVId)MU,MpaT, AOKONMKOTO € Bb3MOXKHO 0663U,€HKa n HEC'b6Mpa€MOCT Aa ce
onpegenaT oTAeNHO 33 BCEeKu enemeHT. B CiydaunTte, KOorato TO3U npouec He e Bb3MOXKEeH, ce
M3BbpLUBA KOJMIEKTUBHA OUEHKa Ha 06€3U,eHKa. B pesyntar, HaunH®»T, No KOWTO nHausunagyanHu v
KONEeKTUBHU OUEHKM Ce U3BbpuwBatT U CPOKOoBeETe, OoTHacawuM ce 40 M,D,eHTM(bMU,MpaHETO Ha
0BEeKTUBHMU AOKasaTencrsa 3a O6€3LL€HK3, N3NCKBAT 3HAYUTENTHU NPeLleHKa U MOXe Aa NOBAUAAT
3HauMTENHO Ha banaHcoBaTa CymMma Ha B3emaH1A Ha AaTata Ha OTYUTaHe.

TectoBe 3a ob6e3LeHKa Ha aKTUBH

®OuHAHCOB aKTUB WM rpyna oT GWHAHCOBM aAKTUBWM, Pas3/IMYHM OT Te3M, KOWUTO nonagat B
KaTeropuaTa Ha akTMBW MO crnpaseAsvBa CTOWHOCT B neyanbarta uau 3arybata, ce oueHasaT 3a
nHankaTopu 3a obesueHka B Kpas Ha BCEeKM oTyeTeH nepuod. O6esueHKa CblecTByBa camo
TOrasa, Korarto [Ipy»ecTBoTO yCTaHOBM, 4e e HacTbnuio "cbbutne - 3aryba’, 3acarauto oyaksaHuTe
6bAewm NapuyHn NOTouM Ha GUHAHCOBUA akTUB. MOXe 43 He e Bb3MOXKHO [a ce onpeaent efHo
cbbuTHe, KoeTo npuuMHABa obe3LeHKa, olle noBedye Ja ce Onpeaenu, Korato e HacTbnuio
cbbuTneTo 3aryba moxe a e CBbP3aHO C YNPAXKHABAHETO Ha 3HaYUTe/IHa NpeLeHKa.

Mo oOTHOWeHWe Ha KanuTasoBU WMHBECTULMM, KATErOpU3MpPaHM KaTo Ha pasnonoKeHue 3a
npogaxba, [pyKecTBOTO CMATA, Ye Te3M aKTUBM ca 0be3LeHEeHN, KOraTo € MMano 3HaunTeNeH unu
NPOoAb/KUTENEH Cnag, B CnpaseannsBaTa UM CTOMHOCT nog cebectoiHocT. OnpeaenaHeTo Ha ToBa
Aann uma "sHauuteneH" unm "npoabmkuTeneH" M3UCKBA 3HaUWUTENIHA MNpeLeHKa OT CTpaHa Ha
PbkoBogcTBOTO.

PasmepbT Ha 3arybata oT obesueHKa, Npu3HaT 3a GUHAHCOBU aKTUBM, OTYUTAHM O aMOPTU3MPaHa
CTOWHOCT, e pasnukata mexay banaHcoBaTa CTOMHOCT Ha aKTMBa W cerawiHaTa CTOWHOCT Ha
ovyaksaHuTe ObAewy NapuyHUM NOTOUM, OWCKOHTUPAHU C MbPBOHAYANHMA ePeKTUBEH NUXBEH
NPOLEHT.

AHanu3bT 3a obesueHKa Ha penyTauua, MaTepuanHu M ApPYyru HematepuanHu akTUBKU M3UCKBA
OUEeHKa Ha cToWHOCTTa B ynoTtpeba Ha akTMBa MKW HA eAuHMUATA, reHepupatia napudHn NoToum,
KbM KOMTO ca pasnpegeneHu aktusute. OLeHKaTa Ha CTOMHOCTTa B ynoTpeba ce npasu Hait-seue
Bb3 OCHOBA Ha AUCKOHTUPAHUTE MOAENN Ha NapUYHUTE NOTOUM, KOUTO U3UCKBAT [pyXecTBoTo 3a
[a Hanpasu OLEHKa Ha ouyakBaHuTe 6baewy NapuyHM NOTOUM OT aKTUBa WAM OT eauHUuaTa,
reHepupalla nap14Hu NOToOUM, a CbLO U Aa ce nsbepe NoaxoaAlL AUCKOHTOB MPOLEHT, 38 Aa ce
M34UCAN HACTOALWA CTOMHOCT Ha MapuYHUTE NOTOLM.
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HeTHaTa peannsyema CTOMHOCT Ha MaTepUasiHMTE 3anacu

OnpegensHeTo Ha NPOBM3UA 338 MaTepMaNnHUTE 3anNacu BK/IOUBA Npouec Ha oueHKa. banaHcosaTa
CTOMHOCT Ha maTepuanHute 3anacu ce obesueHABa A0 peasm3yemarta UM CTOMHOCT, KOraTo
TAXHaTa cebecTONHOCT Beue MoXe A3 He bbae Bb3CTaHOBAEMA — HaNpUMep, KOraTo maTepuanHute
3anacu ca NoBpeAeHn UK ocTapeny U3LAA0 UK YaCTUYHO UK UMa CMag B NPOAAXKHUTE UM LLEHM.
BbB BCeKM cnyvai peanusyema CTOWHOCT NpeAcTaBAsABa Halt-406paTa oueHKa Ha Bb3CTaHOBMMATA
CTOWHOCT M Ce OCHOBaBa Ha HaM-CUIypHWTE CbLECTBYBALM KbM AaTaTa Ha OTYeTa AaHHU U
NPUCHILO BK/OYBA OLEHKM OTHOCHO BbAeLimMTe ouyakeaHua 3a peaansyema CToiHocT. Kpurepuure
3a onpejensaHe pa3smepa Ha NPOBM3UATA UM OTNUCBAHETO Ce OCHOBABAT Ha aHanM3 3a CTapeeHe,
TeXHUYecKa OLEHKa U nocneaBawy cbbutua. Mo NpuMHUMN TaKbB MPOLEC Ha OLEHKa M3MCKBA
3HAUUTENTHU NpeLeHKa N MoXe Aa noBause Ha banaHcoBaTa cyma Ha maTepuanHuTe 3anacu Kbm
faTaTa Ha oTyerta.

CrnipasBeannBaTa CTOMHOCT Ha HEKOTUPAHU MHBECTULIMM

AKo nasapbT Ha JageH GUHAHCOB aKTUB HE e aKTUBEH WK He e /IeCHO AOoCTbheH, [py»ecTsoTo
yCTaHOBABa CripaBeg/insaTta CTOMHOCT Ha UHBECTMUMATA C MOMOLLTA Ha METOAU 3a OLEHKa, KOUTO
BK/IIOYBAT M3N0A3BaHETO HA CKOPOLWHU (nocnegHuTe) GopmanHu caenku, No3oBasBaHe Ha Apyru
MHCTPYMEHTH, KOUTO Ca MO CbLeCTBO CbluUTe, Ype3 aHaiu3 Ha AUCKOHTUPaHMTE NapuyHyu NOTOLM
u mogenun Ha ueHoobpasysaHe, oTpasasawy cneunduyHnTe obcroaTencTsa Ha emuTeHTa. Tasu
oLeHKa M3nckea [lpyecTsoTo aa usbepe usmexay AManasoH OT PasiMuHU METOA0N0TMK 3a
OUEeHABaHe M [Ja HanpasBu npeueHKa OTHOCHO OuyakBaHUTE ObAewmr nNapuyHKU noToum W
AWCKOHTOBATa CTaBKa.

MpubnaunsurenHa oueHKa 3a OTCPOUEHU AaHBLMU

Mpu3HaBaHeTO Ha OTCPOYEHUTE AAHBYHM aKTUBM U NACKMBM BK/IKOYBA CbCTABAHETO Ha cepus oOT
ponyckanva. Hanpumep, [pyKectBoto TpabBa fa oOUEHM BPEMETO Ha BbH3CTAaHOBABAaHE Ha
BPEMEHHU PA3/IMKM - 434N € Bb3MOXKHO BPEMEHHUTE pasNuKu fa He 6bAe Bb3CTAHOBEHM B
npeasugumo bvaelue UM AOKOMAKO AAHBYHUTE CTaBKM Ce OYaKBa Aa ce npuaaraT 3a Nepuoga,
KOraTo aKTMBDT LLe Ce peanunsupa uau NacusbT LE ce ypeau.

LLlo ce oTHacAa [0 OTCPOYEHM OaHBUYHU aKTUBU, Peanu3upaHeTo UM B KpaliHa CMeTKa 3aBuUCu OT
obnaraemua Joxon, KOWTO LWie e Ha pa3nonoxexue B 6bgeuie. OTCpoUYEHUTE AaHBUYHU aKTUBYU ce
NpW3HAaBaT, CaMo KOraTo e BEepoATHO, Ye We uma obnaraema nedanba, cpelly KOATO MOXe ga ce
YCBOU OTCPOYEHUAT AaHbYEH aKTUB U e BepoAaTHO, Yye [py)KecTBOTO uie peanmnsmMpa A0CTaTbyHO
obnaraem fpoxon B Obaelwy nepuoaMm, 3a Aa OMOA30TBOPU HAaMaNEHWMETO MPY NAalWaHeTo Ha
AaHbK. ToBa 03Hayasa, ye [py)KeCcTBOTO NpaBu NPeano/oXKeHUs 3a AaHbYHOTO CU MAaHUPaHE U
NepuoamnYHO TM OUEHsBa NOBTOPHO, 3a Aa OTpasAsBaT npomsaHaTa B 06CTOATENCTBATA, KaKTO U
AaHbyHKU pasnopenbu. OcBeH TOBA WM3MEPBAHETO HA OTCPOYEH AaHb4yeH aKTUB WAKM nacus
OTpa3nBa HauyMHa, Mo KOWTO APY’KECTBOTO OHYaKBa Aa Bb3CTaHOBMW HanaHcoBaTa CTOMHOCT Ha akTMBa
WA ypean nacusa.

MNpoeusuu

Mposun3aunte morat ga 6baaT pasrpaHuYeHn OT ApYyruTe NAacuBsM, 3aLL0TO CbLULECTBYBA HECUTYPHOCT
OTHOCHO NPOABNEHNETO UM BbB BPEMETO U Cymata Ha caenkarta. [To-TUNUUYHUTE NPoBU3NK, KOUTO
ce oTpasAsaT OT [py)KecTBOTO, NPOU3TUYAT OT 3a4b/IKEHUATA Ha NPOM3BOAUTENA MO FapaHUuM,
Bb3CTAHOBABAHUA HA Cymu, A0OPOCHBECTHO MU3Mb/HEHME Ha AOrOBOPU, HeypedeHW Cropose M
buU3Hec NpecTpyKTypupaxe.

Mpu3HaBaHeTO M oueHKaTa Ha NpoBU3UMTE U3WUCKBAT OT [pyKecTBOTO Aa HanpaBu MnpeleHKa
OTHOCHO BEPOATHOCTTa (aKo CbOUTMETO e NO-BEePOATHO, OTKONKOTO Aa He HacCTbNu) U3XoAAL, NOTOK

47




AgseHTybp ALl
[oknap 3a pgeltHoctta u dUHaAHCOB OTYET 3a roguHaTa 3asbpluBawa Kbm 31.12.2016

OT Pecypcu Aa ce M3UCKBA 3a NoracABaHe Ha 3a4b/KeHue 1 ganu 61 morna aa ce Aage HafexagHa
OLeHKA Ha CymaTa Ha 3a4b/IXKEHUNETO.

OcBeH ToBa cyeToBOAHATa NOAUTMKA Ha /[lpy»KecTBOTO U3UCKBA MPWU3HABaHETO Ha Hali-gobpara
OlLeHKa Ha CymaTa, KOATO Lie ce M3MUCKBA 3a NOracABaHe Ha 3a4b/KEHUETO U OLLEHKaTa MOXe fa ce
OCHOBaBa Ha MHGOPMALMA, KOATO MOKa3Ba AMaNasoH OT CTOWHOCTU. Tl KaTo NPU3HaBaHETO ce
OCHOBaBa Ha ceraliHarta CTOMHOCT, TO BK/IOMBA CbCTAaBAHE Ha MPESNONONKEHWA NPU ajeKsBaTHa
ANCKOHTOBA CTaBKa, C UeN Aa OTpasu Npu NOAXOAAL, JUCKOHTOB NPOUEHT chneunduyHuTe 3a
3a4b/IKEHMETO pUCKoBe.

B 4acTHOCT, WO ce OTHaca A0 NPOBU3UWUTE MPU NPECTPYKTYpUpaHe, U3UCKBa Ce 3HauuTenHa
cybeKkTUBHa nMpeueHKa, 3a 4a Ce onpejeny Aanu 3aAb/XKaBallo cbbuTue e HacTbnMAo. BCHMUKK
HanuuyHM aokasaTencrsa TpabBa Aa 6bAAT OueHeHW, 33 Aa ce onpelenu Aanu e A0CTaTbuyHO
noapobeH nnaHbLT, 3a Ja Cb3fhafe Ba/MAHO OUYAKBAHE 33 AHrAXKMMEHTa Ha PbKOBOACTBOTO
OTHOCHO NPECTPYKTYPUPaAHeTO — TOECT [a Ce 3aMnoyHe U3Nb/HEHUE Ha N1aHa 3a NPecTpyKTypupaHe
Unu aa ce ob6ABAT OCHOBHUTE MY XapaKTEPUCTUKM Npes OHE3M, KOUTO LWe Ca 3acerHaTu oT Hero.

YCnoBHW aKTUBU U NacuBu

YcnosHuTe nacusu Ha [lpyecTBOTO He ca NpU3HaTK, HO Ca ONOBECTEHU, OCBEH akKO Bb3MOXHOCTTa
33 M3xo4AL, NOTOK Ha pecypcu, CbAbpKall, MKOHOMUYECKU NOA3N, € OTA3N1eYeH BbB BPEMETO.
YCnoBHUTE NacuBu NpeAcTaBAsABaT Bb3MOXHU 334b/KEHUA, Bb3HUKBAWM OT MUHANIU CbOUTUS,
YMeTO CbuiecTByBaHe e 6bae NOTBBLPAEHO CaMO OT HACTbMNBAHETO UAM HEHACTLNBAHETO Ha efHO
WK noseyve HecurypHu 6baelin cbbuTnA He U3LANO B PAMKUTE Ha KOHTPOMA Ha IOPUIUYECKOTO
nvue. Te He ce nNpuU3HaBaT, 3alLOTO He e BEepPOATHO, Ye U3XO4ALW, NOTOK OT pecypcu e 6bae
HeobxoaMM 3a MOKpPMBaHe Ha 3a4b/IKEHMETO U CyMaTa Ha 3a4b/IKEHMETO He moXe Aa bbge
OlUeHeHa C J0CTaTbyHa Hade K AHOCT.

HeusbexxHo onpepensaHeTto Ha YCAOBEH MAcWUB M3WUCKBA 3HAYMTENIHWU MpeueHKa OT CTpaHa Ha
pPBKOBOACTBOTO.

MnawaHusTa Ha 6a3arta Ha akuMmK

MnawaHnATa ce ouEHABAT MO CrpasediMBa CTOMHOCT Ha AaTaTa Ha TAXHOTO npefocTasaHe. 3a
onuyMK 3a akUMK, NPeLOCTaBeHN Ha 33eTU INLLA, B MHOTO C/lydan Na3apHUTE LLeHU He ca HaAUYHU U
CnepoBaTeNIHO CNpasesnnBaTa CTOMHOCT Ha ONUUUTE Ce OLEHABA Ype3 NpuaaraHeTo Ha moen 3a
ueHoobpa3syBaHe Ha onuuu. Moaenute 3a ULeHoo6pa3yBaHe M3UCKBAT BbBEXKAAHETO Ha JaHHU
KaTO O4aKBaHa MPOMEH/INBOCT B LLEHATa Ha aKUMATa, O4AKBaHU ANBULEHTU UK 6e3pUCKOB ANXBEH
MPOLLEHT 33 KMBOTa Ha onumaTa. ObLaTa uen e ga ce NOCTUrHe NpubsivKasBaHe A0 OYaKBAHUATA,
KouTo Huxa Bunn oTpaseHun B eHa TEKYLLA Na3apHa UAK AOroBOPEHa pasMeHHa LeHa 3a onuumAara.
Te3u NpeAnonoXKeHUs ca NpeaMeT NPeLEeHKN U MOXKe 3 Ce OKaXKe Ce pa3/inyasaT CblLeCcTBeHOo oT
O4YaKBaHOTO.

CnpaBepnuBa CTOMHOCT e onpegeneHa KbM fgartaTa Ha fpegnaraHe Ha KanutanosuTe
MHCTPYMeHTU. OueHKaTa Ha Bpos Ha KanuTanoBUTE MHCTPYMEHTU, KOMTO Ce O4YaKBa Aa NOpoAAaT
npasa, e peBu3upaHa oT [pyKeCTBOTO B Kpas Ha BCEKM OTYETEH NEpuof, UYpe3 CeTb/MEHT.
Mpepa3srnexgaHe Ha NbpPBOHaYaNHUTE OUEHKK /aKo umMa TakaBa/ ce nmpusHasa B nevyanbata uau
3arybaTta Taka, Ye KyMyNaTUBHUAT pPasxof BK/HOYBA PEBU3UPAHUTE OLEHKU CbC CbOTBETHUTE
KOpPEKLMM Ha pe3epsa 3a KanuTanosmu AOXOAM.

lpoBu3uK 3a rapaHyummn
lMposu3uuTe 3a pasxoau, CBbP3aHM € rapaHLUum, ce NPU3HaABaT, KOraTo NPoAyKTHLT bbae NpoaaaeH
uwnu ycnyrata npepgocraseHa. [TbpBOHaYanHOTO NpuU3HaBaHe ce Hasupa Ha UCTOPUYECKUS ONUT.
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MbpBOHavanHata NpubAM3NTeHA OLEHKA Ha Pa3xoamTe, CBBP3aHM € rapaHuuy, ce Npepasrnex/aa
eXKeroaHo.

FPELLUKU U NMPOMEHU B CHETOBOHATA NOJ/IUTUKA
Mpewkn no cmucbia Ha MCC 8 moraT fa Bb3HMKHAT BbB BPb3Ka C NPU3HABAHETO, OLLEHABAHETO,
npeAcTaBAHETO MU ONOBECTABAHETO Ha KOMMOHEHTU OT PpuHaHcoBUTe oTdyeTw. [oTeHumanHuTe
rpewKM 3a TeKyLWmMa nepuos, OTKPUTU B CbLUUA, ce Kopurupart, npeau GUHaHCOBUTE OTYETU Aa ce
0406pAT 32 nybanKysaHe. Bbnpeku ToBa, rPeLUKM MOHAKOra ce OTKPMBAT B NOC/ieABall, Nepruog, u
Te3u rpetwKkn oT NpeaxoaHu nepuoam ce Kopurupar.
HApyKecTBOTO KOpUrMpa CbC 3aAHa Aarta CbLLIeCTBEHUTE TPELKU OT NPEAXOAHWN Nepuoam B MbpBus
drHaHcoB oTueT, of06peH 3a Ny6aKKyBaHe, cnep KaTo ca OTKPUTYU Ypes:
- NPen3ynUcNfABaHe Ha CPaBHUTE/IHUTE CYMW 3a NpeaCcTaBeHWUA MpPeaxoAeH Mepuos, B KOMTo e
Bb3HMKHANA rpelukKa;
- B C/ly4an, Ye rpellkata e Bb3HMKHaNa npeau Hal-paHHO MpeacTaBeHWA NpeaxoAeH nepuop,
nMpemnsynucnABaHe Ha HaYanHOTO Canao Ha aKkTUBMTE, NacuBMTE M KanwuTana 3a TO3M nepuog.
l'pelwka oT NnpeaxoAeH Nepuos, ce KopUrmpa NocpeacTBOM NPemnsuncasBaHe Cbhe 3a4Ha gaTa, OCBeH
aKO e NPaKTUYeCKn HENPUIOXKUMO 4a ce onpeaenn HAKow oT cneunduuHuTe edekTu 3a nepuoga
UM KYMYNaTUBHUAT eEKT OT Tasu rpeLuKa.
Kopekuuun 3a npeknacudukauma ca cymuTe, npeknacuuumpanm kbm nevyanba unm saryba npes
TEKYLIMA Mepuog, KOUTO ca NPU3HaTU B Apyr BCceobXxBaTeH A0OXOA B TEKYWMA WAW NpeaxodeH
nepuoau. Npun NnpunaraHe c4eToBOAHa NONNTUKA CbC 3aHa AaTa WU NpeusYncasBaHe Cbe 3aaHa
AaTa Ha CTaThuM BbB PUHAHCOBUA OTYET MAIM KOTaTo ce NpeknacuduumparT craTum BbB GUHaHCOBUA
OTYeT, ce MPeAcCTaBAT TPpu oOTyeTa 3a PUHAHCOBO CHCTOAHME, ABa OT BCEKM APYrU OT4eTM U
CBBbP3aHUTE C TAX NOSCHUTENHU NPUNONKEHUA. [Ipy>KecTBOTO NpeacTaBa oT4eTH 3a GUHAHCOBOTO
CbCTOAHUE KbM TEKYLMSA Mepuoa, KOMTO ca NPU3HaTK B Apyr BceobxsaTeH A0X0A4, B TEKYLLUA UK
npeaxofeH nepuoam:

v Kpas Ha TeKyLLMA Nepuos;

v\ Kpas Ha npeAxoAHUs nepuos, (KOeTo OTroBapa Ha HauaNoTO Ha HAaCTOALLMA Nepuos) u

v/ Ha4yanoTo Ha Hali-paHHUA CPaBHUM Nepuoa.
Korato ce HanoXu NpomaHa B NpeAcTasaHETo Unu knacudukaumata Ha cTatum Bbs GUHaHCOBUTE
e otyetn, [lpyxectsoTo npeknacuduumnpa cpaBHUTeNHaTa WHPOpMaUUA, OCBEH aKo
npeknacuduKaumaTa e NpakTUYECKU HEBb3MOMKHaA.

PEKTACUPUKALIMU

Peknacudpukaummrte npeactaBNaBaT NPOMEHU B MPeLCTaBAHETO Ha OTAEeNHW NO3ULUKM BbB
$uHaHCOBMTE OTYETM C LeN NOoCTMraHe Ha NO-BAPHO M YECTHO NpegcTassaHe Ha WHdopmauuaTa B
TAX. Tean peknacnduKaumm ce NpasaT PETPOCMEKTUBHO, KAaTo Ce KOPUIMPAT HAYaHUTE Canaa Ha
BCEKW 3acerHar eflemeHT OT oTyeTa W Cce MpeacTass AOMbAHUTENEH OT4YeT 3a PUHAHCOBOTO
CbCTOAHME KbM Hauyan0To Ha Hali-paHHMA CPAaBHUTENEH NepUoa.

CBbP3AHU NUNLIA U COAENKU MEXAY TAX

[OpyxecTtBoTo cnassa usnckeaHuata Ha MCC 24 npu onpeaensHe U ONOBECTABAaHE Ha CBbp3aHUTe
avua.

Coenka mexay CBbp3aHu /nLa € MPexBbp/isHe Ha PEeCYpCH, YCIYrM UAWU 3a4b/KEHUR Mexay
CBbP3aHu LA, 6e3 pasnvka Ha TOBa 4aNMU Ce Npunara HAKaKBa ueHa.
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. AONb/IHUTENHA NHO®OPMALUA KbM CTATUUTE HA PUHAHCOBUA OTYET

1. Otyet 3a Bceo6XBATHMA A0X04
1. 1. Npuxogmn

1. 1. 1. HetH# npuxoan ot npogaxom

Bug npuxog 2016r. 2015r.
Mpoaak6u Ha npoAyKLUMA B T.u. 15 2
MNpogax6bu Ha KaTanusaTopm 15 2
Npopga)kbu Ha cToKkM 6
1. 1. 2. Apyru npuxogu

Bup npuxoa 2016, 2015 r
Opyri npuxoam B T.4. 2 1
ﬂ,pyrw

0Obuwo

1. 2. Pasxogu

1. 2. 1. U3non3saHu CypoOBUHU, MaTepuanm U KOHCYMaTUBHK

Bupg pasxog 2016r. 2015r
OcHoBHU maTepuranm 13 18
CnomaratenHu matepmanm 2 8
En. eHeprus 7 8
Oduc maTepranu U KOHCYMaTUBHU 1 4
PeknamHu matepuanu - 1
Apyru marepuanu 3
1. 2. 2. Pa3xoam 3a BbHLHWN YCAYTU

Bug pasxopg 2016r. 2015r
Haet TpaHcnopT - 6
PemoHTH - 1
Peknama - 16
CvrobwmTtentu ycnyrum 1 2
KOHCYnTaHCKW U apyru porosopu 6 3
'paxkpgaHCKu 4OroBopu 1 XoHOpPapw - 1
3acTpaxoBKu - 1
HdaHbun v Takem 1 3
Haemu 67 73
dpyru 1 1
CyeToBOAHM yCAyrU 10 14
foweHcku yenyru 2 5
UHTepHeT uHd.TexHONOrNK 5 4
[TouuncresaHe - 2
Obwo 93 . 13
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1. 2. 3. Pa3xoau 3a amopTU3aLum

Bug pasxopg 2016 . 2015r.
Pasxoau 3a amopTH3aLmMmn Ha NPOU3BOLACTBEHU 12 50
ObArOTPAVHU MaTEPUANHU aKTUBU 12 50
Pasxoan 3a amopT13aLum Ha aAMUHUCTPATUBHU 1 4
OBATOTPAVHU MaTepUanHu akTUBMU 1 2
ABATOTP " MaTepuanHy aKkTUBeu 2
{06w,o T i e e
1. 2. 4. Pasxopau 3a 3anaatm U ocurypoBKU Ha NnepcoHana

Pasxogu 3a: 2016r. 2015r.
Pasxoau 3a 3sannatv Ha B T.4. 212 281
Npon3BOACTBEH NepcoHan 72 115
afAMUHUCTPATUBEH NepcoHan 140 166
B T.4. pa3xo4u NO HEM3NO3BaHW OTNYCKU - 14
Pa3xoau 3a OCUrypoBKU Ha B T.u. 26 45
NPOU3BOACTBEH NEPCOHAnN 9 21
AAMUHUCTPATUBEH MNepcoHan 17 24

8 T.4Y. pa3xo4u NO HEU3N03BaHU OTNYCKU - 3
1.2.5. Pasxoau ot obesleHKa Ha HePUHAHCOBU aKTUBK

Bupg pasxoa 2016 . 2015r.
Pasxoau ot o6e3ueHKa Ha maTepuanHu 3anacu, npusHaTta 8 7 ]

nevyanba unu 3aryba

Kem 31.12.2016 r.
mMatepuanHuTe 3anacu. B pesyntaTt Ha cbllaTa e B3eTO pelueHWe maTepuanHuTe 3anacu ga ce
obesueHaT c 15%.

1. 2. 6. Apyru pasxoau

PBKOBOACTBOTO € WU3BBPWWUAO OUEeHKa Ha Bb3CTaHOBMMATa CTOMHOCT Ha

Bupg pasxopg 2016r. 2015r.
Pa3sxoau 3a KOMaHAMPOBKU 1 72
Pasxoau npegcraBuTesniim 2 4
Pa3xoau counanuu 2 3
MocTtpu 6 40
dpyru pa3xop,w 6 5
Obuo 7 124
1. 2. 7. Cym#u C KOPEKTUBEH XapaKTep

Bupg pasxopg 2016 2015,
BanaHcoBa CTOMHOCT Ha NpogageHu aktusu /Heto/ 1 10
BanaHcosa CTOMHOCT Ha NPOA3AEHN aKTUBHK 1 10
MameHeHUe Ha 3anacute ot npoaykuusa /Heto/ 59 (209)
N3meHeHMe Ha 3anacuTe OT NPOAYKLUA 59 (209)
Kanmannsupaﬂu pasxop,u 3a aKTMBY (108) (67)
06“"0 o , o (48) L ‘ ':,(256){ '
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1. 2. 8. duHaHcoBu pasxogmn

Bug pasxog 2016r. 2015r.
Pasxonu 3a anxem B T.u. 216 206
no saemu 216 206
,D,pyrw d)MHaHCOBM pa3xo,a,u 1 2

1. 2. 9. Pazxopg 3a faHbLy OT NPOADB/KABALWM AaHDLUN

Bupg pa3sxopg 2016r. 2015r.
Apyr1 KOMMOHEHTU Ha TeKyl, AaHbYeH pa3xos 1 (2)
Pa3xoa/npuxos no oTCPoYeHN AaHblM, OTHACALLA ce A0

Bb3HUKBAHETO M 06paTHOTO NPOABAEHME Ha BPEMEHHM 1 (2)
PasnKm

2. Otyer 32 PUHAHCOBOTO CHCTOAHUE
HeTeKkylin aktneu

2. 1. UmoTK, malimHK, CbopbiKeHUs U obopyaBaHe

MawuHu u | B npouec Ha | Apyrn
O6uo
obopoygBaHe | u3rpa)kgaHe | aKTUBHU

OTt4yeTHa CTOHOCT
Canpo kbvm 31.12.2014 1061 316 9 1386
MocTbAnnu, ¢ uskntoveHue Ha Nnpuaobutute upes 5 517 ] 219
6usHeckombuHauma
U3ne3nun ot ynotpeba - (10) - (10)
TpaHchepu - (190) - (190)
Obuwio ysennueHua(HamaneHuma) 3a nepmuoga 2 17 - 19
Canpo kbm 31.12.2015 1063 333 9 1405
MocTbnuAn, ¢ U3KkAoUeHNe Ha NpuaobuTuTe ypes i 196 i 196
b6u3HeckombuHauua
N3ne3nun ot ynotpeba - (1) - (1)
TpaHchepu v gpyru npomeHu - (19) - (19)
06m,o yBeaneHwﬂ(HamaneHMﬂ) 33 nepmop,a - 176 - 176

ng 131.12.2016 . 63 | 509 | 9 1581
AmopTusayma u 06e3ueHKa
Cango kbm 31.12.2014 (1 000) - (7) [(1007)
AmopTH3auus 3a roguHara (50) - (2) (52)
Cango kbm 31.12.2015 (1 050) - (9) |(1059)
Amop M3auna 3a rop,MHaTa (12) - - (12)
Canpo kbm 31.12.2016 . aeoe2) . | o) - |(a071)
banaHcoea cToitHoCT
BanaHcoBa cToiMHOCT Kbm 31.12.2015 333 - 346
BanaHcosa croMHocT Kbm 31.12.2016 | 59 | - | 510
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AdonbnHurenHa MH(bopmauun 3a UMOTU, MALLUNHN K CLOPDBIKEHUA

31.12.2016r. | 31.12.2015.
BpyTHaTa 6anaHcoBa CTOMHOCT HA BCUUKKM HAMbAHO aMOPTU3MPaHU 985 985
UMOTH, MaLLWHKU U CbOPBXKEHUA, KOUTO BCE OlLe ca B yrnoTpeba
2. 2. HemaTtepuanHu akTMBU, Pas/IMiHM OT penyTauus
ABTOpCKMU
Komnio- Nnuen- | npaBsa, nateHTn Apyru
3Mu M Apyru npasa
TbpeH - aktu- | Obuwpo
$panHuain- Ha
codtyep BU
3u MHAYCTPUaNHa
cobcrBeHOCT
OT4yeTHa CTOMHOCT
Canpo Kbm 31.12.2014 18 27 395 28 468
TpaHcdepu n apyru npomeHu - - 188 - 188
O6wo ysennueHus(HamaneHuns) 3a i i 188 i 188
nepuoga
Canpo kbm 31.12.2015 18 27 583 28 656

Canpo kb
AmopTusauus u obesueHka

BanaHcoBa cToiHOCT Kbm 31.12.2015

21

Banancosa c

Canpo kbm 31.12.2014 (18) (4) - (28) (50)
AmopTuzaums 3a rogmuHara - (2) - - (2)
O6uwo ysenuueHus(HamaneHus) 3a i 2) i ] 2)
nepuoaa
Canpo Kbm 31.12.2015 (18) (6) - (28) (52)
AmopTusaumns 3a roguHata - (1) - (1)
06w ysenuueHus(HamaneHus) 3a i (1) i ) (1)
nepuoaa
Cango kbm 31.12.201 (18) (53)
BbanaHcoBa cTOMHOCT

- 583 - 604

[onbaHutenHa Hdopmaumun 3a HemaTepranHU aKTUBU, Pa3/IMUYHKU OT penyTauus

31.12.2016r. | 31.12.2015.
BpyTtHaTa 6anaHcoBa CTOMHOCT Ha BCUYKK HaMbJ/IHO
aMOPTU3NPAHN HemaTepuasiHu akTUBM, KOUTO BCe oLle Ca B 53 46
ynotpeba
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2. 3. AKTWBM 10O OTCPOUEHU OaHBUN

[BrKeHMe Ha OTCpoYEHUTe AaHDbUM 3a
BpemeHHa pasnuka, | 31 gekemspu 2015 2016 31 pgekemepu 2016
HeW3noN3BaHn ysenuieHue HamaneHue
OaHbuHU 3ary6bu, o o o
HEM3NONBAHM AaHbuHa Tcpo- | [aHbuyHa TCpo- | [aHbyHa TCpO- | [aHbuHa OTepouen
ABHBUHA KpeaTH BpemeHHa YyeH BpemeHHa yeH BpemeHHa yeH BpemeHHa paHbK
pasniMKa | OaHbK | pas3siMKa | AaHbK pasnuka AaHbK | pasnuka
AKTUBU NO OTCPOUEHU A3HDBLM
ObesueHku - - 22 2 - - 22 2
KomneHc My
Hevpy 16 1 - ; (16) (1) ) ;
OTNYCKK
Joxoau Ha ®N - - 9 - - - 9 -
06110 akTMBM NO
H mn 16 1 31 2 (16) (1) 31 2
OTCPOYEHU faHDbuu:
Macmneu noO OoTCpoUEHN AaHbLMU
AmopTu3aumm 2 - - - (2) - - -
O6uL0 nacusu o 2 2)

Tekywu akTmsmn

2. 4. Tekywm maTtepuanHu 3anacu

Bug 31.12.2016r. | 31.12.2015r.
Tekywiu matepuanHu sanacu s T.u. 89 90
OcCHOBHM maTepuanu 89 90
Mpoaykumua /Hero/ 125 155
MNpoaykums 147 155
3arybu ot o6e3ueHKH, KOUTo ca NPU3HATK B OTYETA 33 AOXOAUTE (22) -
He3aBbpuieHo npoussoacTeo /Heto/ 241 313
He3asbplUeHO NpouU3BOACTBO 241 313

2. 5. Tekyuwm ToproBCcKku u gpyru B3emaHms

Bug, 31.12.2016r. | 31.12.2015.
B3emaHuA OT CBbpP3aHM NpeanpuUaTHA B T.u. /Heto/ 1 -
B3emaHuAa no npegocraseHy aBaHcU 1 -
BsemaHua oT npogax6u s /uero/ 8 8
BzemaHusa 6pyTo 8 8
B3semaHua no npegocraseHu asaHcu /Heto/ 6 12
B3semaHnAa no npeaocTaBeHn aBaHCH 6 12
Opyrvu B3emaHusa B T.4. /Heto/ 7 6
[lpepnnateHu pasxoau - 1
lpepocraseHu rapaHumn 1 0enosnTn 5 5
Apyrvt KpaTKOCPOUHU B3EMaHMUA 2 -
oewo . 22 26
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2. 6. TeKywm gaHbuYHU aKTUBU

Bupg

31.12.2016r.

31.12.2015r.

O6uwo

B T.u.
TeKyLH

HeTeKyluu

B T.u.
TEKyLUK

HeTeKyLm

CTOMHOCT

[JaHbK BbpXy AobaBeHaTa

4

4

0buyo

2. 7. Napu4ykHu cpencrea

Bupg,

31.12.2016r.

MapuuHu cpeacrsa B pasn/awaTe/sIHM CMETKHU B T.4.

28

B nesa

28

O6u

MapuyHM eKBUBaANEGHTH

14

2. 8. CobecrBeH Kanurtan

2. 8. 1. OcHoBeH Kanuran

AKumnoHep

31.12.2016 .

31.12.2015r.

Bpoii
aKkumm

CromMHocr

Mnareuu

% Bpoii
Oan | akuyum

CronHoct | N

%
Osan

nareHu

Osepra3s Xonauur Al

120 000

120 120

50% {120 000

120

120 50%

120 000

120

06wy

2. 8. 2. Pesepsu

Ar Tpenaunr EOOA

50% | 120 000
24000

120 50%

120

1100%

O6wu pesepsu

Opyru pesepsu

Bcuuko

Pesepsu Kbm 31.12.2014 r.

24

259

283

24

259

Peseps

Pesepsu Kbm 31.12.2015r.

2. 8. 3. ®uHaHcoB pesyntar

T

283

. 83

®uHaHcoB pe3syartar

CroiHocT

3ary6a kbm 31.12.2014 .

(2 949)

YBenuveHuns or:

(609)

YBenunuenus or:

3aryba 3aroauHara 2015
3ary6akem31.12.2015r.

(609)

(559)

3aryba 3aroaunHaTa 2016

(559)

3ary6a kbm 31.12.2016r.

417

~ @un
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TexkyLim nacmsu

2. 9. TeKylM THProBCKK U APYFU 3a4b/IKEeHNUA

Bupg 31.12.2016 . 31.12.2015 .
3agbmKeHna KbM CBbP3aHu NpeanpuaTHa B T.u4. 89 77
3a4b/KEHNA N0 4OCTaBKU 13 1
Opyru 3agbmkenus 76 76
3aabKeHna No A0CTaBKKU 6 5
3a,qbnmeuun no nonyquu aBaHcun 142 -
06uwo . 25 8

2. 10. Tekyuwiy 3aAbAXKEHUs KbM NepcoHana

Bug, 31.12.2016r. | 31.12.2015r.
3aabnKeHua KbMm nepcoHana 11 32

B T.4. 3a4b/IXKEHUA NO HEU3NON3BAHU OTYCKU - 14
3agbnKeHUa KbM OCUTYPUTE/NIHU NPeanpuaTmMa 4 9

B T.u. 3a,qbn>¢<eHmn N0 HeW3No/a3BaHN OTNYCKK - 2

2. 11 TeKkywi gaHbYHM 3aAb/IKEHUS, TEKYLLA YacT

Bupg 31.12.2016r. 31.12.2015r.
B T.u. B T.Y.
06
O6uwo — HETeKYLUU uo — HeTeKyLu
JaHbK BbpXy foxoauTe Ha 1 1 ) ) 5 )
cbmamqecxm nmua
Obuo _ 2

2. 12, Apyru Texkyiwiyu GUHaHCOBU Nacusm

Tekywm PUHHCOBU Nacusum 31.12.2016r. | 31.12.2015r.
er,u,mm M 3aAbMKeHN 4979 4 460
f’06u1,o i
Bup 31.12.2016r. | 31.12.2015r.
Kpeantn 4979 4 460
O6ujo 4979 | 44

Bug, 31.12.2016r. | 31.12.2015r.
3a4b/KeHUn no KpeguTH OT CBbP3aHU MLa B rpynata /Heto/ 4 975 4 460
3agb/KEHUA NO KPeAUTM OT CBBP3aHKU MLa B rpynaTa 4127 3 828
3aAbaKeHna No AUXBU MO KPeAUTU OT CBbP3aHU NKLa B FpynaTa 848 632
3aabnXKeHus rno KpeguTn OT CBbP3aHKU Nl M3BDBH Frpynara a i
/Heto/

3a,u,bm«eHMﬂ no er,u,mm oT CB‘bp3aHM nmu,a U3BBH rpynaTa 4 -
O6uwo . 4979
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IV. APYTM ONOBECTABAHUA

1. Cebp3aHuM IMLa U cAeNKK CbC CBbP3aHKU Anua

[py»ecTBOTO ONoBecTABa cnegHNTe CBbP3aHU nLa:

CobcTBeHMUM Ha KanuTana Ha [lpysKecTBOTO, yNpaskHABALLM KOHTPO ca Osepras Xonauur AL u AT
Tpeuguur EOO/.

KntouoBua pbKoBOAEH nepcoHan Ha [lpy»KecTsoTo, BKAoUBa CbBeTa Ha ANMPEKTOPUTE B CbCTaBs:
- Oun An MennaxmbHT Afl, npeacrasnasaHo ot Cawo leoprues JoHyes — lMpegcegaTten Ha
CbBeTa Ha gupekTopuTe;
- Awxacrac /liobeHos puropos — 3amecTHuk-npeacesaten Ha CbBeTa Ha AUPEKTOpUTE;
- Osepra3 Xonguur A[l, npeacasnasaHo ot Unuau lMetpos Unnes — YneHn Ha CbBeTa Ha
aupekropure;
- boxupapa CredaHosa I'puroposa — UanbaHUTENEH SUPEKTOP.
CobBeTa Ha aupekTopuTe Ha Osepra3s Xonauur Al 8 cbeTas:
- [On On MennpmbHT ALl /npepctasnasaHo ot Cawo Meoprues [onues/ - Mpeacegaten Ha
CO v N3n.aupekTtop;
- [nameH Neoprues JoHues;
- Tleopru oHues;
- Credka Xpucrosa HaligeHoBa;
- fAsop BecenuHos MaHounos.

Jinua, ynpa>kHABaLLM 3HAYUTEeNHO BAUAHME B Jpy*KecTBOTO:
e Cawo [loHyes
s boxupapa lpuroposa

5. O AW AV XONOUHIC TIMMUTEL”

1. Osepras UneHepuHr ALl /D,D’ Holdings Limited/

| 2. Tastex B AL | 6. BT LUKOMIO EALL

| 2.1. 433 TasTek BT | 7. BBATAPCKO LUKO/I0 00[,
| 2.2. A3/ Fastek — MosBuUK § 8. PYCTEOKOM bl EAL]

| 3. Penecanc ALl | 9. AW 1N MEHWKMBHT AL

10. OY XK1 NAMNTA3 EOO/,
/OG Pipegas d.o.0./

11. CAPYXXEHUE CNOPTEH
K/1Yb OBEPTA3

12. ®OHAALMA MAALA Eb/ITAPUA
13. GOHAALMSA JOHYEB

| 3.5. Nupayctprnaned napk Enuu Mennud 14. CETA EAL,

AL
| 3.6. [l Em BU”EAL

| 4. Bectuten B ALl
| 4.1. Bectuten P ALl - Mbpuma

3.1. Nuenun EAL]

3.2. AHecu Typ EOO[]

| 3.3. Cu Xoym EOO/]
i 3.4. Pesuperwvn napk Enun MNenuH EA/]

15. BECT ECTEUTC Bl EOO/]
16. BUNTPOHUK A/l
17. METOAMA ALl
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18. EHeprokoHeynT All- B nuksnpgaums

30. UEHTBHP 3A MPODECUOHAIHO

18.1. lekom Codua EOO[

}
| OBYYEHME — METOAMSA EQIOKENLIBH “007
| 31. METOAMA YEB 00/

19. Osepras TexHuka Af}

| 32. MeTtogua EspokoHcynt OO0/

19.1. Oy [»ku Tex EAL,

i 33. AlICEHYBP 004

20. Oy Oxu Tpanc Af],

| 34. EKCUMANA ECOQ,

20.1. fe EH Ka"AL

35. AlnywbeHC 004

20.2. OsepTtpaHc 00/

36. HIO3 PEMH 00/,

21. Osepras Kanutan Af]

| 37. Haddley Tyde Limited

21.1. Arposunga EALL

| 38. Osepras [upekt A/l

22, Osepras Texuuka AL,

| 39. Poit MeHngxmbHT 00/,

23. Oy [Ixu Cekioputn ALl

24. OseprpuH ALl

41. EHepaxku Aggaiizbpc 00/,

25. Overgas SRB d.o.0. Beograd

42. TKT 0011

25.1. N&P-GAS d.o.0. - Cbpbusa

| 43. BonkaH Exyutnc AL

26. Overgas Zagreb d.o.o.

44, buno cunumap Afl

|
|
|
i
!
!
i
{
|
|
|
|
{
|
y
|
|
i
}
|
|
!
|

27. Osepapans A/l

45. OO0 lasnpom Exkcnopt

28. Osepras Wuk. ALl

| 46. OAO l'aznpom

28.1. Osepras Cepsus AL}

i
i
i
|
s
{
|
i
|
%
{
|
| 40. Poit Mponbptn dbHA ALCKL,
|
i
i
|
[
3
|
{

[ 47. AT Tpenguur 00

28.2. OBepras Mpexu“Af

28.2.1. Ec Auw MpopxxekT’ AL

28.2.2. Tonnodukauua Al- rp. MoHTaHa

29. Tonnogukauua Pasrpag EA]

MoKyNK#Y OT CBbP3aHM nuA

O6uo

Csbp3aHo Anue - 0CTaBUYMK Bua caenka 2016 . 2015,
Osepras Xonguur AL yeayra - 3
Osepra3z UHK ALl ycnyra - 3
Osepra3s Mpexu All ycnyra 8 6
MeTtogusa Al ycayra 2 -
etoausa Eepokoncynt 004 ycnyra 2 -

3a4b/KETUA KbM CBbP3aHU ULa

Cebp3aHO Anue - 4OCTABYNK

31.12.2016r. FapaHuumn 31.12.2015r. FapaHuumn

Osepras XonguHr ALl 76 - 76 -

Osepras Mpewu A/l 10 - 1 -

MeToaua ALl 3 - - -
Oobwoe g0 L T e
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ﬂonyquM ABaHCH OT CBbP3aHU InLa

CBbp3aHo nue Bupg aocraska 2016, 2015r.
Osepraa Mpemm A,[l, ycayra 1 -
3aemu, Nosiy4eHun OT CBbP3aHM MLA
Kpegurop Banyra % Magex | O6e3neueHus / FapaHumm
Osepra3s Xonguur ALl BGN 5.13% |31.12.2016 3anuc Ha 3anosep,
boxupapa Npuroposa BGN 0% 2017 -
AHacTac 'puropos BGN 0% 2017 -
Kpegutop 3aab/KeHus 3apbrKenuna
4o 1 rogmHa Haa 1 roguHa
Osepras Xonguur Al 4 975 -
boxupapa lpuroposa 3 -
AHacrac 'puropos -

Pasxogm 3a AMXsu No 3aemu, NoJlydeHu OT CBbP3aHU AULa

KoeauTo 3agbakeHne kbm | Hauwmcneuu MnateHu npes | 3agbiiKeHne Kbm

peauTop 31.12.2015r. | npes2016r. 2016r. 31.12.2016 r.
Osepras Xonguur Al 632 216 - 848
[oxoaun Ha kKnO4YOB PbKOBOAEH NEepPCoOHan

b A
Bug poxopg /Ume,pamunua nnm kareropus r:::_::g‘zg: rp:?;;aoca

Bb Harpamp,eHmn 7 OCMl'ypOBKM 3a nepuoaa 52 52
; , — e — T

2. Uenn v nonnTtuka 3a ynpasneHue Ha GUHAHCOBUSA PUCK
Mpyn ocbulecTBABaHe Ha CBOATA TEKylla, MHBECTULUMOHHA U GUHAHCOBA AEWHOCT, [lpy»KecTsoTo e
M3N10XeHO Ha cnegHuTe GUHAHCOBU PUCKOBE:

e KpeauTeH pUCK: Bb3MOXHOCTTA O/TbXHUK O3 He U3NAaTHh 3aeM — U3LUAAO UM YaCTUYHO —
WA Ja He ro M3NAaTU CBOEBPEMEHHO, NPeAu3BUKBAWKM MO TO3M HaAuuH 3aryba 3a
ApyxecTsoro;

¢ JIMKBHAEH PUCK: PUCKDLT KOMNaHUATa fAa HAMA WKW a He e B CbCToAHue Aa Habasu
MapuyHW CpeacCTBa, KOrato ca Heobxogumu M nopagy ToBa fa CPeuiHe TPYLHOCTU npu
U3Nb/HEHUE Ha cBoUTe GUHAHCOBU 3a0b/IMKEHUA;

e [lazapeH pUCK: pUCKDBT onpegeneH GUHAHCOB MHCTPYMEHT Aa npetbpnu KonebaHus no
OTHOUIEHWE Ha CnpasBeannBarta CTOMHOCT UK Ha BbaelnTe NapuyHK NOTOUM B Pe3ynTaT Ha
KonebaHua Ha nNasapHUTe LeHW. BCblHOCT Jpy>KecTBOTO € M3/10XEHO Ha TPU KOMIOHEHTa
Ha rnasapHuA pUCK:

- JluxseH puck;
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- BanyteH puck;
- Puck ot npomaHa 8 ueHaTa Ha cobcTBeHUA KanuTan.

3a edpeKTUBHO ynpaBieHne Ha Te3u PUCKOBE, PbKOBOACTBOTO € 0406pMa0 cneumduyHu cTpaternm
33 MEHWAXMDBHT Ha PMHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBUE C KOPHOPaTUBHUTE LENW.
OCHOBHUTE HACOKM Ha Te3u CTpaTernn ONpefesiaT KPaTKOCPOUHUTE U ABAFOCPOUHWUTE LEenn u
Aencteus, kouto Tpabsa Aa ce NpeanpuUemart, 3a 4a ce ynpasnssaT GUHAHCOBUTE PUCKOBE, Npes,
KOMUTO e nsnpaseHo [pyKecTsoTo.

OCHOBHUMTE HAaCOKKM Ha NOAUTUKATa MO OTHOLLEHWE Ha GUHAHCOBUTE PUCKOBE Ca CleAHUTE:

MWHUMUINPEHE HA AUXBEHUA PUCK, BAlyTHWUA PUCK M LLEHOBWS PUCK 3a BCUYKW BUAO0BE
COenKku;

MaKcumanHo u3non3BaHe Ha ,eCTeCTBEHOTO Xe)KupaHe”, npu KoeTo B MaKCMMasnHa
Bb3MOXHA CTereH Ce 3anara Ha ecTecTBEHOTO NpuxsallaHe Ha npoaakbu, pasxoau,
AB/BKUMU CYMM 1 B3EMaHUA, NPeU3UNCIeHN B CbOTBETHATa BanyTa, BCIEACTBME HA KOETO
ce Hanara npusaraHe Ha CTpaTermm Ha xej)KupaHe Camo 3a cangaTta B npesulleHue.
CobuiaTa cTpaTerys ce Npuaara 1 No OTHOLIEHMWE Ha IMXBEHWA PUCK;

BHenpsasaHe Ha AepuBaTMBY UNN APYIU NOAOBHU MHCTPYMEHTU eAMHCTBEHO 3a LeanTe Ha
XeaKupaHe;

Bcuuku gerHocTu no ynpasneHune Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT M KOHTPOAUpPAT
Ha LLeHTPafiHO HUBO;

Bcuuku genHocTn no ynpassiieHne Ha GUHAHCOBUA PUCK Ce OCLLLECTBABAT Ha pasyMHa M
nocneaosBaTesiHa OCHOBA M NpPU CNasBaHe Ha Hal-A406puTe NnasapHU NPaKTUKW.

OueHka

MpunaraHnte CYETOBOAHM NMOJIUTUKM 33 OUEHKA Ha PUHAHCOBUTE aKTUBM M NacUBU, Ca KAKTO
cnepsa:

Bupg aktus /nacus Knacudukauusa basa 3a oueHKa

MapnunHu cpepctea Mapu4aHu cpegcrsa HomuHanHa crolHoCT

Bnokupauu napuuxmn bnokupaxu napuyuHm HomuHanHa cToliHocT

cpeacrea cpepcTBa

KpaTKoOCpOUuHU 1 ®uHaHcoB nacus AMOpTU3NPaHa CTOMHOCT

A4bNFOCPOYHHN 3aemMM

Tbproscky B3emaHus 3aemu 1 B3emaHus, TbprosckuUTe B3eMaHusaA ca 6e3nxseHn
Bb3HUKHaAN KpPaTKOCPOYHM B3eMaHUs, KoMTo obuyaiiHo ce
NbpBOHAYaNHO B OLEHABAT NO OpuUrnMHanHaTta um daxkTypHa
APYXKecTBoTO CTOMHOCT, HaMaNeHa C eBeHTyalHM pas3xoau 3a
obe3ueHKka (pe3eps 3a TpyaHOCLOMpaemu
B3emaHun)
Toproscku 3aabaskeHma  PuHaHcos nacus TbproBCcKUTE 3a4b/MKEHVA Ca be3nnxseHn

KPaTKOCPOYHM 3a4b/IKEHUsi, KOUTO 0bunuaiiHo
Ce oueHABaT No opuUruHaaHaTa um paKTypHa
CTOMHOCT.

ObArocpodHu ®urHaHCOB nacus AMOPTU3NPAHa CTOMHOCT
3a4bKeHUA
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NHbopmaumsa 3a PUHAHCOBMA PUCK

KpegureH puck

ApyKecTBOTO KOHTPONMPA CBOATA U3NOKEHOCT HA KPEeAUTEH PUCK YPe3 yCTaHOBABAHE Ha rpaHuLu
Ha pWUCKa NO OTHOLWEHUEe Ha oTAeNHUTE KAueHTU. [py)KecTBOTO e Bb3NPUeNno NOJUTMKA Ha
U3BbpLIBaHE Ha 1€/10Ba aKTUBHOCT CaMO C KPeaMTOCNOCOOHM HacpeLWHN CTpaHn. KpeauTHuaT puck
WK PUCKDT, NPOU3TUYALL, OT BB3IMOXKHOCTTA [lpy>KeCcTBOTO Aa He Noayyuu B JOrOBOPEHUsA pasmep
dVHaAHCOB  aKTUB, € MWUHUMU3UPAH.[PYKECTBOTO Tbprysa eAWHCTBEHO C VTBBbPLEHMU,
NNaTexXocnocobHn KoHTpareHTU. HerosaTa NOAUTUKA €, Ye BCUYKM K/IMEHTM, KOWUTO KenasaT aa
TbprysarT Ha OT/A0XEeHO nJjaliaHe, nognexar Ha npoueaypu 3a MpoBepKa Ha TAxHaTa
nnartexxocnocobHocT. OcBeH TOBa, Candata No TbProBCKUTE B3emMaHMATa ce cnegsT TeKyulo, B
pe3ynTat Ha KOeTO eKCno3uuuAta Ha [pyXecTBOTO KbM KpeguTeH PUCK He e CblyecTBeHa.
CreneHTa Ha KpeAUTHUA PUCK, Ha KOMTO € U3NOXKEHO [lpyyKecTBOTO ce onpeaens oT CTOMHOCTTA Ha
TbProBCKUTE U APYIM KPAaTKOCPOUHM B3EMaHUA U aKTUBU KbM AaTaTa Ha banaHca.

KpeauTHUAT pUCK, KOMTO Bb3HMKBA OT Apyrute OUHAHCOBM aKTMBM Ha [lpy)ecTsoTo, Kato
Hanpumep, nNapu4HM CcpeacTBa U Apyrn $UHAHCOBM aKTUBM, nNpeacTaBAsBa KpeauTHaTa
eKCno3numaTa Ha [py)KecTsoTo, NpoM3TUHalla OT Bb3MOMXKHOCTTA HEroBUTE KOHTPareHTu ga He
U3MBAHAT CBOUTE 3a4b/KeHUA. MaKcMManHaTa KpeauTHa ekcnosnuma Ha Jpy»KecTBoTo no nosoy,
Ha Npu3HaTUTe PUHAHCOBM aKTUBM, Bb3M3a HA CbOTBETHATa MM CTOWHOCT no HanaHca kbm 31
nexkemspu 2016r.

JIUKBUAEH pUCK

JIMKBUAHMAT PUCK NPOU3TUYA OT Bb3MOXKHOCTTa [lpy»KeCTBOTO i@ HE OCUTYPU A0CTaTbYHO BBHLIHO
duHaHCMpaHe, KaKTO U KOHTpareHTUTe fa He U3MbAHAT CBOMTE (PUHAHCOBM 3ab/XKEeHWUs Ha
AorosopeHute nagexu. C uen MMHUMU3UPpaHe Ha TO3U PUCK, NEPUOAMNYHO Ce M3BbLPLLBA Nperaes,
W oueHKa Ha cbbupaemocTTa Ha TbPrOBCKUTE M APYrM KPaTKOCPOUHU B3emaHua.[pyXecTBOoTO
ynpasnasa AMKBUAHUA PUCK Ha Ba3aTa Ha OYaKBaHMTE AaTh Ha nagexa.

B cneapawarta tabnuua ca aHanusupaHu GUHAHCOBUTE 3a4b/KEHWUA MO OCTaBallMA CPOK A0
nagexa CbrnacHo CbOTBETHUA A0TOBOP (A0roBOPHU U HEAUCKOHTUPAHM NAapPULYHK NoTOUM):
ApyecTBoTO He AbXK B nopTdennute cu o7 GUHAHCOBU UHCTPYMEHTU EKCMO3ULMM B rPBLKK
ObPXKABHU UEeHHN KHWXKA, KakTo 1 B [ILUK Ha abprkasu B 3aTpyaHEHO GUHAHCOBO CHCTOAHME.

Han 1 Hag 3 Hap 6
meceua | meceya
80 1 mecey, | mecey, 4o O6uwo
A0 6 4o 12
3 meceua
meceua | meceua
TexkyLm aKTMeun 50 18 - - 68
Tekyum TbProBCKYU v APYTU B3eMaHUs| 7 18 - - 25
Tekywy TbProBCKK U APYrn B3emaHWa OT CBbp3aHu anua 1 - - - 1
fapuyHmn cpencTBa U NapUYHM eKBUBANEHTU 42 - - - 42
TeKyiwu nacusn 19 51 65 5097 5232
Tekywy GUHaHCOBM NAacMBK OT CBbP3aHK NMLA - - - 4979 4979
TeKywWy TbProBCKU U 4PYIN 334bKEHNA 17 46 58 42 163
TeKym,M TbProBCKY U Apyru 3a,ﬂ,‘bn)KeHMﬂ oT CB'bp3aHM nua 2 5 7
Hema nMKBMAHa CTOMHO T : / ~(33) | (e5)
18
st | es |
(33 | (e5)
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NuxseH puck

JNinxsenunar PUCK APON3THUYa OT KonebauuaTa 8 eHaTta Ha d)MHaHCOB MHCTPYMEHT B 3aBUCUMOCT OT

npomeHnTe B 1UXBeHNTEe HUBaA.

BanyTHnAaT puck nponstuua ot konebaHnATa B LeHaTa Ha GUHAHCOB MHCTPYMEHT B 3aBUCUMOCT OT

NPpoOMEHNTE BbB BanyTHUTE KypcoBse.

BanyreH puck
BanyTHua puck npoustuya ot KonebauuaTa B LeHaTa Ha GUHAHCOB UHCTPYMEHT B 3aBMCUMOCT OT
APOMEHWUTE BbB BaNyTHUTE Kypcose.

C
C ¢puKkcupana nnasaua bes 060
nuxea NUXBEHU
nunxsa

TeKylum akTmsu - 28 40 68
TeKkywm TobproBCckM U Apyru B3emaHmus - - 25 25
TeKywin TbProBCKKU U APy B3eMaHua OT CBbP3aHu
nnua - - 1 1
flapuyHu cpeacrsa v NapuyHyY eKBUBANEHTH - 28 14 42
Tekywu nacneun 4979 - 253 5232
Tekyw GMHAHCOBU NACMBU OT CBbP3aHU NULLA 4979 - - 4 979
TeKywn ThbProBckM U Apyry 3a4b/KeHNS - - 163 163
Tekylin THProOBCKM W ApYrU  3a0b/KEHUA OT
CBbP3aHU NMLA
Ko

B BGN B EURO O6uwo
TeKyLHn akTUBHU 68 - 68
Tekywm ThproBCkU U Apyru B3emaHus 25 - 25
Tekywm Thbproscku 1 gpyru B3emaHusa oT C8bP3aHu AnLa 1 - 1
flapuuHu cpencTsa M NapuyHM eKBUBANEHTU 42 - 42
Texkywu nacueun 5090 142 5232
Tekywm GMHAHCOBU NMACUBYU OT CBbP3aHU NULA 4979 - 4 979
TeKyln THbProBCKU U APYTY 330 b/IKEHNA 21 142 163
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MazapeH puck

MNasapeH puck e pUCKbT, Ye cnpasefnunsaTta CTOWHOCT Ha ObAewmTe NapuuHM NOTOUM OT JajeH
WHCTPYMEHT Lle Bapupa nopaan MpomeHuTe B nNasapHute ueHW. MasapHUTe UeHW BKAOYBaT
4YeTUpPU TUNa PUCK: NTNXBEH, BaNYTEH, CTOKOB U APYr LEHOBWU PUCK - PUCK 3a LleHaTa Ha cobCTBeHUA
Kanutan. PUHAHCOBUTE MHCTPYMEHTU, KOUTO BUBAT 3acerHaT OT Na3apHUA PUCK, BKAIOYBAT 3aeMu
W NpusnedveHu CpeacTBa, 4eno3nTH, MHCTPYMEHTH Ha pasnosioXKeHne 3a npogaxkba u gepusartHu
GUHAHCOBU UHCTPYMEHTH.,

AHanuanTe Ha YyBCTBUTENHOCTTA B CleABalMTe pas3fesiv Ca CBbP3aHM CbC CbCTOAHMETO Kbm 31
Jexkemspu npes 2016 1 2015 .

AHanusnTe Ha uyBCTBUTENHOCTTA Ca WM3rOTBEHW NPU NPEANOMiOKEHUETO, Y& CymaTa Ha HeTHUA
AbAr, CbOTHOWEHUETO Ha ¢UKCMpaHUTEe KbM M/1ABALMTE /IMXBEHU MPOUEHTM NO AbaAra U
AepuBatuTe U CbOTHOWEHWETO Ha (PUHAHCOBUTE WHCTPYMEHTU B YyXKAECTPaHHU BaayTM ca
MOCTOAHHM 1 Ha B6a3a onpefeNAHeTO Ha XeXKOBE, KAKTO Te CbLeCTBYBaT Kbm 31 gekemspu 2016 r.
AHanunsnTe n3KknoYBaT edpeKTa OT ABUKEHUATA B Na3apHUTE NPOMEHANBM B BanaHcoBaTa CTOMHOCT
Ha MEHCUMOHHWUTE WU APYrN 3aAb/BKeHUA C/ef, NeHCUOHUPaHe, MPOBU3UUTE U NO HETEKyLmTe
bUHaAHCOBY aKTUBY 1 NACUBU HA YYKAECTPaHHU AeWHOCTU.

Mpu U3umncieHne Ha aHanU3nTe Ha YyBCTBUTEIHOCTTA Ca HaNpPaBeHU CieAHNUTE NPeAnONOXKEeHUA:

v" YyBCTBUTENIHOCTTa Ha OTYeTa 3a OUHAHCOBOTO CHbCTOAHME € CBbP3aHa eAMHCTBEHO C
AepuBaTu U Ob/ITOBN MHCTPYMEHTU Ha pasnonioXkeHune 33 npoaaxba;

v YyBCTBUTE/NIHOCTTa Ha CbOTBETHMA OTYET 3a [JOXOAUTE MpPefCTaBnABa edekTa oOT
npeanosiaraemuTte NPOMeHU B NasapHuTe puckose. Toi ce 6asunpa Ha GUHAHCOBUTE aKTUBU
n duHaHcoBUTE Nacueu, AbprKaHu Kbm 31 agekemspu 2016 u 31 gexkemspu 2015 r.,
BK/TIOUUTENIHO eDEeKT Ha XeaKUpPaWmUTe NHCTPYMEHTH;

v' YyBCTBUTENIHOCTTA Ha COBCTBEHWA KanuTai Ce M34MCAABA, KaTo ce rnpeleHasa edeKTbT oT
CBbp3aHUTE XeAXoBe Ha napuyeH MOTOK U  Xe4j)KoBe Ha HeTHa WHBeCTUUMA B
YyXKAeCTpaHHO AbluepHo ApyxecTBo Kbm 31 aekemspu 2016 r. 3a edpeKTUTe OT noeTure
npomeHu B 6a30BUA UHCTPYMEHT.

3. YnpasneHue Ha Kanutana
KanutanbT BKAOYBA KOHBEPTUPYEMMU MNPUBWUAETUPOBAHM aKuuu u  cobcTBeH  KanuTan,
npuHaanexauy Ha cobcTeHUuNTE Ha [pyXKecTBOTo-MaiKa.
OcHoBHaTa UeNn Ha ynpaBieHMEeTO Ha KanuTana Ha [lpyKecTBOTO e fa ce rapaHtupa, ye Ta
noaabpKa crabuneH KpepguTeH pPEUTUHT M MOAXOAALM KanuTanoBM CbOTHOWEHMA, 3a Ja
noaabpra busHeca cv 1 Aa yBENMYM MaKCUMANHO CTOMHOCTTa 3a aKuMoHepuTe.
[py>ecTBOoTO ynpasBnABa KanwutanosaTa CU CTPYKTypa WM MPaBU KOPEKUMU B Hes C ornes Ha
NpoMeHuTe B UKOHOMMUYECKUTE YCNOBUA. 33 NOoAAbPNKAHE WAM KOpUrMpaHe Ha Kanurasnosarta
CTPYKTYpa [lpy)KecTBOTO moOXe fa KOpurupa nnawaHeTo Ha AUBUAEHTU Ha aKuuoHepuTe,
Bb3BPbLLAEMOCTTA BbPXY KanuTana Ha akUMOHepUTe UM eMUCUATA Ha HOBU aKLUM.
Mpes ropnHuTe, npuknousawm Ha 31 pekemspu 2016 r. n 31 gekemspu 2015 r., HAMa NpoMeHU B
uenunTe, NOANTUKATA UK NPOLLECUTE 3a yNpaB/ieHne Ha KanuTana.
ApyxecTtBoTo HabnofaBa KanuTana, KaTo M3MN0/13Ba CbOTHOWEHME Ha 334/ bKHANOCT, KOEeTo
npeactasisaBa HETHUA AbAT, pasgeneH Ha obwmsa Kanutan NAKC HETHUA AbAr. [JpyKecTsoTo
BK/IIOYBA B HETHUA ADBAT JIMXBOHOCHUTE 33aemMu W NPUB/IEYEHW CPeacTBa, 3aeM OT NapTHLOPU B
CbBMECTHO MpeAnpuATHe, TbProBCKU U APYrN 33a4b/XKEHUA, HAMANeHU C NapuyHUTe CpencTBa U
NapuUyHNUTE EKBMBANEHTH C U3KIIOYEHUE HA NPeyCTaHOBEeHUTE AEeUHOCTH.
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Bug 31.12.2016r. | 31.12.2015 .
0610 ABAFOB KanuTan, T.4.: 5232 4585
TbproBCcku KpeguTu 1 3aemMn KbM CBbP3aHK /ikLa U CTOKOBU

Kpeautu 4979 4 460
Bcuukn octavanu nacusu 253 125
HamaneH c: napuyHuTe cpeacTsa U NapUUHU eKBUBaANEHTH (42) (9)
HereH gbnaros Kanuran 5190 4576
Ob6wwo cobcTBeH KanuTan (3594) (3 035)
O6wo Kanutan 1541
Koebuunent neten aunr kom cobcraen kammran e

4. Cobutna cnep Kpas Ha OTYETHUA Nepuog,

He ca Hactbnuim cvbutua cneg kpas Ha OTYETHWA Nepuog, KOUTO Aa HanaraT JOMb/AHUTEAHU
KOpPEeKUMM n/uam onoBecTABaHUA BbB (UHAHCOBMA OTYET Ha [IpyKecTBoTo 3a rognHara,
npuKnoysalla Ha 31 gekemspu 2016 T.

5. MpuHumnn-npegnonoxexHue sa AeicTeaLLo npegnpusaTve — GUHaAHCOBO CbCTOAHME
MpUHUMNBT-NPeAnoNOXKeHUe 3a feiicTBawWo npeanpuatve e dyHaameHTaneH MPUHUUN npw
U3rOTBAHETO Ha ¢uHaHcoBUTe oOT4eTU. CHINAcHO MPUHUWMMNA-NPEANONOXKEHWe 33 AelCTBaLLO
npeanpuatue, [pyxecTBoTo 06MKHOBEHO Ce pasriexia KaTto NpoAb/akasallo AeiHOCTTa U B
o6o3pumo 6baewe 6e3 HamepeHne MAN HeOBXOAMMOCT OT NUKBUAALMA, NPEYCTAHOBABAHE Ha
cronaHckarta fgeiHocT. CbOTBETHO, aKTUBUTE W MacMBUTE Ce OTYMTaT Ha 6a3a Bb3MOMKHOCTTa Ha
Apy>XecTBOTO fla peannsnpa akTUBUTE U A3 Ypeau NacMBUTE CU B HOPMaNHUA Xo4 Ha BusHeca.
[pyxecTBoTO OTUMTa HeTHa 3aryba 3a 2016 r. 8 pasmep Ha 559 xun. 8. U Uma HaTpynaHa 3aryba
Kbm 31.12.2016 r. 8 pasmep Ha 4 117 xun. ne. Kem 31 gekemspu 2016r. peructpupaHuaT Kanuran
npesuilaBa TeKyLLUTe aKTUBU Ha ApYKecTBOTO € 3 354 xun.ne. B Takuea cnyyaun 8 4n.252, an.1, 1.5
OT TbproBCKMA 3aKOH e NpesBuUAEeHO B CPOK OT 1 rogmMHa OT HacTbnBaHe Ha ToBa 06CTOATENCTBO
aKUMOoHepuTe fAa B3emMaT pelleHWe 3a HamanABaHe Ha KanuTana, 3a npeobpasysaHe wau
npekpaTABaHe Ha ApY)KecTBOTO. KbM Tasu farta TekywmTe nacuBM npesuiwasat obuiata cyma Ha
aktusuTe ¢ 3 594 xun.ns. Obuata HECUTYPHOCT Npu cerawHata HebaaronpuATHa MKOHOMMYECKa
CUTyauma B ycnosuaTa Ha rnobanHa MKOHOMMUYECKA M UHAHCOBa Kpu3a, mopoauna cnag B
npogaxbute Ha [pyXecTsoTo Lie ce NPeooasa Ypes ONTUMU3MPpaHe Ha onepaTUBHaTa AeiHocT
W cneiBaHe Ha CTpaTerus, CbCpeaoToyeHa BbPXYy OCHOBHUTE KOMMETEHUWWM Ha [pyecTsoTo.
OcseH npomaHa Ha 6u3Hec moaena M nmpuemaHe Ha HOBa cTpaterusa 3a QyHKUUOHUpaHe B
npomeHsALWa ce cpeda, [pyXecTBOTO Npeanpuema HamanasaHe Ha pa3xoguTe cu U NOAUTUKA Ha
no-6bpsa n edekTUBHA afanTaumMs KbM NPOMEHALIMA Ce nasap. PbKOBOACTBOTO CYMTa, Ye ¢
noakpenarta OT aKuuoHepute, [lpy)KecTBOTO e ycnee Aa NPOABLMAXKM CBOATa AEWHOCT M Aa
noracABa CBOMTe 3aAb/ixeHun, 6e3 ga ce Hanara Ja npogasaT OnepaTUBHU aKTUBM, KOWUTO ce
“3non3Bat B HOpMasHaTa NPOU3BOACTBEHA AEWHOCT Ha npeanpuaTueTo u 6e3 aa ce npegnpuemar
CbLIECTBEHN MPOMEHM B Herosata [AeWHOCT. PbKOBOACTBOTO Ha [lpyKecTsoTo cuuTa, ue
ApyxKecTtBoTo e [feicTBawo ¥ e ocCTaHe [AeWCTBaWO,HAMA M/aHoBe W HamMepeHus 3a
npeycraHoBABaHe Ha JelHOoCTTa.
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ApseHTybp AL
Aoknag 3a geitHocTTa M PUHAHCOB OTUET 3a roAMHAaTa 3aBbpLIBaLLa Kbm 31.12.2016

Nokasarenu 2016r. 2015r. Pasznuka
CrouHocT CroitHocT CroMHocT | %
UmoTn, Mawmnn, CoopbkeHua u ObopyasaHe
/obuwo/ 510 346 164 47%
HeTeKkywiu akTusu 1115 951 164 17%
TeKyLlM akTUBM B T.uU. 523 599 (76) -13%
MaTepuanHm 3anacu 455 558 (103) -18%
Tekyuim B3emaHus 26 32 (6) -19%
MapuyHu cpeacrea 42 9 33 367%
O6wwa cyma Ha aKTUBUTE 1638 1550 88 6%
CobcTBeH KanuTan (3 594) (3 035) (559) 18%
®duHaHcoB pesynTaT (559) (609) 50 -8%
Tekyum nacusu 5232 4 585 647 14%
Obuwia cyma Ha nacusuTe 5232 4 585 647 14%
Mpuxogu 061 18 9 9 100%
lpuxoam oT npogakom 16 8 8 100%
Pa3xoau obwo 576 620 (44) -7%
Koeduumertun 2016r. 2015r. Pasnuka
CroitHocT CroMHocT CroHoct | %
PeHtabunHocr:
Ha cobcTBeHUa kKanuTtan 0.16 0.20 (0.05) -22%
Ha akTusuTe (0.34) (0.39) 0.05 -13%
Ha nacusure (0.11) (0.13) 0.03 -20%
Ha npuxoguTe ot npoaarkbu (34.94) (76.13) 41.19 -54%
EdekTuBHocT:
Ha pa3xoauTte 0.03 0.01 0.02 115%
Ha npuxogute 32.00 68.89 (36.89) | -54%
TnksngHoCT:
O6ua NAMKBUAHOCT 0.10 0.13 (0.03) -23%
bbps3a nuksuagHocT 0.01 0.01 0.00 45%
He3abasHa nnksugHocT 0.01 0.00 0.01 309%
ABCONIOTHA NMKBUAHOCT 0.01 0.00 0.01 309%
®duHaHcoBa aBTOHOMHOCT:
®urHaHcoBa aBTOHOMHOCT (0.69) (0.66) (0.02) 4%
3a4bKHANOCT (1.51) 0.05 -4%

\\
U3nbaHUTENEH aupeKTop: t}\ Y\g

boxupaapa lpuroposa

(1.46)

Cocrasuten: /] /[{‘/f%

Maprapura Munesa
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