I'apn Muk EAJL

VHJIUBUAYAJEH 'OJULNEN TOKJIAJ 3A
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Cuappranuye

Huouguoyanen Foounien doxnad 3a definocimma
HAoxiad ina nesasucunus odumop

Huodusudyanen Cuemoecoden faranc
Hudusudpanen Omuem sa npuxodume u pazxodume
Hudusuoyanen Omiem 3a napuunume nomou
Huonsudyanen Omuent 34 codcmeenusn Kaniunui

{Ipunoycentes Kva HROUGNOYAAHUA 200UIUEN PUHANHCOC OMIYCH



JOKJAJ 3A AZEHHOCTTA HA
TAX MHK EAJX
3A 2018 .

PuxoBoacTBOTO npeactaBs CBOA FOAMUICH JIOKNaR ¥ FORMIUHMA (HUHAHCOR OTYeT KBM 31
aexemepn 2018 r., M3roTBeH B CbOTBETCTBHE ChC 3aKOHA 3a CYETOBOACTROTO M HamuoHanuu
cuctoroAny cranpapru (HCC), npunoxumu B brarapus.

IPEIJIE] HA JEMHOCTTA

JIpY:KECTBOTO € PEerMcTpMpaHo ¢ n[peAMET Ha JCHHOCT NpUIoOMBAHEG, pasTIOpeKiaHe M
yIpaBjiCHHE HAa AAAABEC ¥ aKUMM B ThPrOBCKH JAPYXECTBA M TLPTORCKH CAEGNKH BLB BPBL3KA C
Tasy JeHHocT; NpuaoOMBaHE M YNpaBleHME Ha HEABMKHMH HMOTH, ThPrOBCKHM CHCIIKH,
CBBP3aHM C© peanu3auus Ha MHBECTHUMOHHM HPOCKTH; MOKYNKO-npokaxba; BHOC, H3HOC,
PEEKCIIOPT Ha BCSKAKEH CTOKHM M BEHIM B NbpBoHayaneH , npepaboren wnu ofpaboren sua;
M3BLPIUBAHE Ha OapTepHH M BBHILHOTBPrOBCKHM CACIKH, KOMMCHOHHH W KOHCHIHALMOHHH
CHENKH, KOHCYATAHTCKHM YCAYTH; THPrOBCKO APEACTABMTENICTBO M IIOCPEAHUYCCTEO HA BECTHH M
YyHAECTpaHHY (GU3MYECKH M I0PHJIMYCCKM JiMUa B cTpanara M 4yxOMHE;, M3BBPIIBaHE Ha
TPAHCTIOPTHY W CAEAMIIMOHHY YCIYIH; SKCIN0aTaums Ha ClulaioBm 6asu u ap.

Jpy»ecTBOTo € BIucano B ThProBeKus perucTbp KbM AreHuus 1o BaMcBanusTa Ha 27.11.2015
r.c EMK 203810381

C'rpylc'rypa HA OCHOBHHHA KANIHTAJ

AKIHGHEpH Yuacrue Bpoit aguun Homuuanna
CTOfiHOCT (XHJ. JB.)
Brapumup  JduMmurpos 100% 1 000 50

Kiopkuues

YIIPABJEHNE
Coriacuo aeficreamns Thproecku 3akon B benrapus, koM 31 aexemspu 2018r., AL Mk EAL ¢
AKIIMOHEPHO APYKECTBO € SHOCTEICHHA CHCTEMA HA YIIpaBicHHE.

ChBeThT HA JIMPEKTOPHTE CE ChCTOU OT CHCAHNTE UJICHORE:

1. Bnapumup Humurpor Kiopkuues

2. JIbuezap CredianoB 3narapes

3. {lgeran leoprues Mnues

Hanbanutenen Jupexrop va Hpyxecrsoro e Bnagumup Jlumurpor Kiopkuues.

OTTroBOpPHOCTH H2 PLKOBOACTBOTO

CpbraacHo ObArapckoro 3aKOHOAATENCTEO, PHKOBOJACTBOTO CNE/IBA J1a M3TOTBs (PMHAHCOB OTHYET 3a
BCAKA (IMHAHCOBA IOAMHA, KOHTO Na nasa BAPHA M YECTHa NpefcTasa 3a GUHAHCOBOTO CHCTOSHHE
Ha HpyeCcTBOTO KbM Kpas Ha rOAUHATa, (PHHAHCOROTO MY NMPECTABAHE B TAPHIHNTE MY MOTOLIH.
PBKOBOACTBOTO NOTBLPXKAABEA, U € NPUIAraso Nocae0BaTeNHO aAeKBaTHH CUETOBOJHN NOMHTHKH
HPY M3rOTBAHETO Ha roAMinHus (uHaHcor otyeT KbM 31 mekemBpn 2018 r. ¥ e Hanpasuio
Pa3yMHHK M APEANaziMBY NPELEHKH, NMPEATIONOMKEHHS B NPHOAHZHTENHE OLCHKH,



PLKOBOACTBOTO CBHIO HOTBLPINKAABA, Y€ €€ € NPUABPKAN0 KbM JCHCTBALLMTEC CHCTOBOIHH
CTaHAapTH, Karo (MHAHCOBMAT OTYET € H3roTBeH Ha 0asa NPUHLMOA - HPSANOJIOKEHHE 3a
JeHCTBALIOTO NPCAHPHATHE.
PLKOBOACTBOEO HOCH OTFOBOPHOCT 32 TPABHAHOTO BOAEHE HA CYETOBOAMWTC PEIMCTPH, 3a
HenecboBpagHpro yr ABJICHHC HA AKTHBUTE U 38 MPEANPHEMAHETO HA HEOOXOLMMHTE MCPKH 3a
u3bsirgaHe K Q\Kpn ale Ha CBEHTYANHU 3NOYNOTPeOH M APYTY HEPEJHOCTH.

\

Hsrroiinu en\l;
TAIL U EA)
rp. Cofust,_

27.02.2019r.



JOKAAJX HA HE3ABHCUMMUSA OXUTOP

Ho Exnonuunna cobersenuk na FAJL Mux EAJL

Mueuue

Hue mspbpuanxme oant Ha unansnayasnns ginancos oruer ua UAJl Mnk  EAJL (,JpyxkecTsoTo™),
ChAbPIKALL HHAMBUAYaJCH cucToBojent Gananc kM 31 nexemspu 2018 r. M HHAMBHAYANCH OTUET 34
MPHXOAHTE W pa3sXoAHTe, HHAHBHIYAJNEH OTYEeT 3a COOCTBCHHS KANHTAN ¥ HHANBHAYAIEH OTUET 33
NApHUHHTE TIOTOLM 33 rojnparta, 3aBbpLIBANA HA  TasM  Jlara, KaKTo M HPHIOKEHHE KbM
HHARBUAYAAHNS  PUHAHCOB  OTYeT, CLALPKAILO O0B0BIIEHO ONOBECTABAHE HA  CHINCCTBEHHTE
CHETOBOANN NOIHTHKH H APYTd NOACHUTENHA HHOPMALLMS.

ITo Hawe MueHNe, NPHITONEHHHT HHANBHLYAIHUS (HHANCOR OTYET NPEICTABS AOCTOBEPHO, BbB BCHHIKH
CBINECTBEHN aclexTH, (PHHAHCOBOTO cheTosmKe Ha [pyxecrsoro kbm 31 jekemspu 2018 1. u 3a
HETOBHTC (PUHANCOBH PE3YATATH OT ACHHOCTTA H NAPUUHUTE My NOTOUM 33 TOIMHATA, 3aBLPUIBALILA Ha
Tazu Jara, B CbOTBeTCTBHE ¢ Hauonannnte cyerosoann crangapti (HCC), npunonusms B Buarapys .

baza za nipazasane na Muenue

Hue m3pbpuiixme vaiua OAHT B choTBeTeTBHE ¢ Mesgiynapoanure omutopekn cranpapri (MOC).
Hawnre OTrOBOPHOCTH CbIIACHO TE3M CTAMAAPTH CA ONWCAHH JAONLIHHTENHO B Pasiena or HALWS
roknan ,O1roBOPHOCTH HA OJUMTOpA 3a OAMTAa HA dHHancoBus oTuer, Hue cMe He3aBUCHMH OT
Hpyxecrsoro B choTBeTCTBUE ¢ ETHUNNS KOfeke Ha NpodlecHOHANHHTE cueToBoawTent Ha CHBETA 3a
MERAYHAPOAHK CTanzapTH 1o ethka 3a cuerosojinTenn (omexca Ha CMCEC), 3aenn0 ¢ eTHUIHHTE
M3HCKBaHuA 1a 3aKoHa 3a He3apucuMMA (urancoB oput (3HOO), BpuImKHMH NO OTHOILGHHE HA
Hallust OAMT Ha (DHHAHCOBMA OTHET B BLJFAPHs, KATO HUE M3NBIHHUXME W HALIHTE APYCH ETHUHH
OTFOBOPHOCTH B CHOTBETCTANE ¢ H3MCKBaHMTA Ha 3HOO 1 Konexca na CMCEC. Hue cuuvame, ye
OAHTOPCKATE AOKA3ATENCTBA, NONYHEHH OT HAC, Cd JIOCTATBMHHM W YMECTHH, 3a Ja ocurypsr Gasa 3a
HALIETO MHEHHe,

Apyra undopmanns, pasanuna o GUIANCOBHS OTHET H OAHTOPCKHIT 0KIAA BHDXY HEr0

PLxoBoscTBOTO HOCH OTrOBOPHOCT 3a ApyraTa uu(opmauns. Jpyrata uudopMauns ce cheron oF
MOKAAN 33 ACHHOCTTA , HW3rOTBEH OT PLKOBOJACTBOTO chriacio ['naBa ceama OT 3aKkoHa 3a
CHETOBOACTBOTO, HO HE BKINOUBA HHAHBHAYAAHHS (PUHAHCOB OTYET W HALIMA OAHTOPCKH ROKIAM BbPXY
Hero.

Hatuero MHEHHE OTHOCHO HHIMBHAYANHUA PUHAHCOB OTUET He OGXBAINA APYraTa HHQOPMALHA H HHE
He H3pasfBamMe KaxkBaTo ¥ Ja € (OpMa Ha 3aKTIOUCHHE 33 CHPYPHOCT OTHOCHO HEA, OCBEH aKo He e
H3PHUYHO NOCOYCHO B JOKAAJA HH ¥ JI0 CTEREHTA, 10 KOSTO € TIOCOYEHO.

Bus BPB3KA C HALHMA OJMT H& WHIHBHAYAIHHA (I)HH&HCOB OTHET, HalllaTa OTTOBOPHOCT Ce ChCTOH B TOBR
Aad APOYHETEM fpyrara H Hd)opmauﬂﬂ M 110 TO3W HAUYKH A3 NpEeLeHHM JIAAH Tasu Ipyra PEH(I)OPME[HHH CEB
CBUIECTBCHO HECLOTBETCTBHE ¢ HHAHBWAYAIHUA (imuaucou OTYUET HIAH C HAINKTE ITO3HaHu4, ﬂpHIJ,OﬁPETI/I
110 BPEME Ha 0AMTa, MK IO JIPYr Ha4MH MU3raexnaa aa CbALPKA CHUIECTBEHO HECNPABHIIHO BOKNAABaHe.
B cnyuaﬁ ye Ha Dazara Ha })&60TaTEi, KOJATO CME M3BBDIUMAN, HHE JOCTHIHEM M0 3aKilo4enue, ye e



Hal#lle CLIIECTBEHOC HEMNPABUIHO AOKAaABaHC B TA3H Apyra I’EI*I(I)DE)M&LKHH, OT Hac €€ M3UCKBaA Ja
AGKaaBaMe TO3H (E)aKT.

Hamame KakBo aa ZOKRa/BaMe B TOBA OTHOIHEHKE,
Honvanumennu epnpoct, KOWmMo ROCHAGH 3a 0oKAGOeane 3aKONBM 30 CHEHIO00CHIEHNO

B jonbanenye Ha HAIIHTE OTrOBOPHOCTH M AokAaasaHe ckrnacHo MOC, no oTHOLICHHE Ha ZOKAAAa 34
AEHHOCTTA, HHE H3MBIHMXME W npoleaypure, podasesy KkbM uamcksanute no MOC, cwraacHo
»Y Ka3aHus OTHOCHO HOBU W PastiMpeny OAMTOPCKY A0KIaAM W KOMYHMKALMS OT CTpaHa Ha opuTopa’
Ha npodecHonanHaTa OprasMsalWs Ha PerucTpupanute oauTopH 8 Buarapus, Hueruryra sa
AUTLIoOMHpannTe ekcnepr-cueropoadTend (MIAEC)™. Tesu npoueaypn kacast NPOBEPKH 3a HAAWMKETO,
KAKTO 11 IPOBEPKH Ha (popMaTa H ChAbPKAHHETO HA Tz APYra MHGOPMALMS ¢ Leh 4 HH NOAOMOrHaT
BB (JOPMHPAHE Ha CTAHOBHIUIE OTHOCHO TOBA AANM APYTraTa MH(POPMALUs BKINOYBA ONOBECTIABAHNSTA #
AoKAaaBanuATa, npensuaeHi B 'nasa cenma or 3akona 3a CHETOBOACTBOTO, NPHIMIKHM B Buarapus.

Cmanosuuje gve apbaxa ¢ wi. 37, an. 6 om 3axona 3a cuemogodcmeomo

Ha Gazara wa #3sbpIICHITE NPOLIGLYPH, HALIETO CTAHOBHILE €, Ye:

a) Mudopmanusra, pionodeHa B Jokaana 3a AeHHOCTTA 38 (MMHANCOBATA TOMMHA, 3& KOSTO ¢
H3FOTBCH WHAKBUAYANHIA (])Hl-ial-lCOB OTYET, CHLOTBETCTRA HA HHAWBUANYAJIHKA (l)ldiiaHCOB OTHET.
0) JoxnaxbT 33 AeHHOCTTa € H3rOTBEH B CLOTBETCTBUE ¢ W3MCKBaHMgTa Ha Pnapa ceiama o7

3aKkoHa 33 CUCTOBOUCTBOTO.

O'I‘[‘OBO[)IIOCTH A PLKOBOACTBOTO 33 (})m!aucomm oTveT

PLKOBOACTROTO  HOCH OTTOBOPHOCT 34 H3TOTBAHECTO MW AOCTOBCPHOTO NPEACTABAHEC HE  TO3M
HHAKMBUAYANCH (I)HHHHCOB OTUCT B CHOTBETCTBHE C HCC, NPHICAKHMHA B B’bﬁ[‘ﬂ])lﬁ! H 34 TaKasa CHCTeMa
38 BLTPEWCH KOWTPOA, KaKBATO pPLKOBOACTBOTC OHpPEAes KaTo Heobxopuma 3a OCHPYPABAHC
H3rOTBAHETO Ha (i)Hi‘iai‘iCOBH OTHETH, KOWTO HC ChALPKAT CbhUICCTBCHY HEHPABHIAHH OTHHMTAHHA,
HEIABHCHMO Aank Nballd ¢e Ha H3MamMa UK rpeiika.

ﬂ])H H3rOTBAHE HA WHJMBHAYAAHNWA (])l’ii'iai-iCOB OTHET PBKOBOJACTBOTC HOCH OTTOBOPHOCT 34 OUCHIBAHE
crnocobHocTra Ha JpyxecTBoTOo Aa NMpOALIDKM AA (PYHKIMOHHPE KATO ACHCTBALIO NPEANPHSTHE,
ONOBECTABARKH, KOIATO TOBA € NPHAMKKMO, BBIIPOCH, CBLP3AHK € NPEUIMIMKEHHETO 3a aelicTRAI0
APEINPUATHE H M3NOJ3BaiiKu CHETOBOOHATA faza Ha OCHORATA HA [TPEATIONIOXKECHHUETD 3a aeficrpaiio
NPEANPHITHE, OCBEH aKO PbLKOBOACTBOTO He Bb3HaMepsna ja auksuaupa pyxecTBoTo M aa
HPEYCTAHOBH JeHHOCTTa MY, HIH KO PLKOBOACTROTO Ha NPAKTHKA HAMA APYFa anTepHaTHBE, OCBEH 13
[IOCTBIH 110 TO3H HAYMH.

OTI’OBOPHOCTH Ha OHTOPA 33 0ANTa Ha (|muaucomm OT3CT

Hamure uend ca paa nofiyuuM pasymMHa CTENeH Ha CHIYPHOCT OTHOCHO TOBA JIafW WHIMBRIYANHHH
(hb¥HANCOB OTYCT KATO LSO HE ChRAbPNKA CHUICCTBCHH HEMPABRJIHN OTUHTAHHS, HE3ABMCHMO AANN
ABJDKANEM ¢ HA M3MAMA Wil IPEeuIKa, H Ja H3AaleM OJWTOPCKH JOKNAJl, KOMTO Ba BKIOYBA HALLICTO
OMMTOPCKO MHEHME. PasymHara CTener Ha CHIYPHOCT € BHCOKA CTENEH HA CUCYPHOCT, HO HE €
rapaHiiig, 4¢ OANT, H3BbPIIEH B ChoTeeTcTBHE ¢ MOC, BHHAIM Lie PasKpHBA CLUICCTBEHO HENPABHAHD
OTUMTANE, KOraTO TAKOBA ChUIECTBYBA. HenpasuiHu oTuMTanug MOrar Aa sbLIHHKHAT B pesyartar Ha
H3MamMa MJH TPelka M €& CHWTAT 34 ChUIECTBEHM, ako OW MOCNO pasyMHO Ja Ce OMaKBa, Ye Te,



CaAMOCTOATENTHO WM KaTOo CbBKYIHOCT, OHXa MOrAM [a OKaXaT BIMSHHE BBPXY HKOHOMHUECKUTE
PELICHHA Ha HOTDCGHTBJ]L{TC, B2CeM4HH BL3 OCHOBA Ha TO3H (i)HH&HCOB OTUET.

Karo yact or onnta B choTBercTBHe ¢ MOC, Hne n3nonseame npodectonania NpeueHKa 1 3anaspame
npoecHORANEH CKENTHIMIBM [10 BPEME Ha Le/HA 0AuT, Hie Chl1o Taka:

~— HASHTHQMUMPAME W OUEHNBAMC DPHCKOBETE OT CBLUECTBEHH HENMPABMIIHK  OTYMTAHHS BbB
MHIMBUAYARHHS (PHHAHCOB OTYET, HE3aBMCHMO Jajld ABL/DKALM Ce Ha M3MaMa MM Tpelka,
paspaboTBaMe ¥ H3MBIHABAME OMTOPCKH NPOLEAYPH B OTFOBOP HA TE3H PHCKOBE M MOJy4aBame
OAMTOPCKH JIOKA34aTENICTBA, KOHTO Ja ¢d AOCTATBYHH M YMECTHHM, 34 Jia OCHrypsaT 6aza 3a HameTo
MHCHUC. PHCKBT Zla He ObAe pasKpuUTO CLILECTBCHO HEMPABHAHO OTYMTANE, KOETO € Pe3yarart oT
H3MaMa, € TI0-BUCOK, OTKQIIKOTO PUCKA OT ChIUCCTBCHO HEMPABHAHO OTHHTAHE, KOBTO & Pe3ynTaT OT
rpewika, Thil kaTo M3MaMaTa Moxe Ja BKIouBa Taduo  cnopasymssane, damuiduiIEpaHe,
NpeRHaMEepent NpPOINYCKH, M3ABICHHA 33 BbBEKAZHE HaA opuropa B 3abayikiacHue, KakTo M
npeHebpersane #aK 3a00UKansIHe Ha BLTPELIHUA KOHTPOIL,

— nonyyasame pasbupaHe 3a BLTPCLIHHS KOHTPOJ, UMAalll OTHOIEHHE KbM OMTa, 34 [a pa3paboTHM
OJAMTOPCKH NPOUCAYPH, KOUTO A3 ca TOAXOAMILM 7IPM KOHKpeTHHTe ofcrosrenctaa, HO He C ien
H3pasaBale HA MHEHUE OTHOCHO eEeKTHBHOCTTA Ha BETPELIHHA KOHTPON Ha JIpyKecTBOTO.

—— OLCHABAME YMECTHOCTTA HA W3NOA3BAHUTE CHCTOBOAHM MOAWTUKH 1 PA3SYMHOCTTA HE CHETOROJHHUTE
APUOTHIHTENHH OUCHKH 1 CBLP3AHUTE C TAX ONOBECTABANNS, HANPABEHH OT PbKOBOACTBOTO.

— JOCTHraMe )10 38K/HOYEHHE OTHOCHO YMECTHOCTTA Ha M3NOA3BAHE OT CTPANA HA PLKOBOACTBOTO Ha
cueToBO/IHaTA Da3a HA OCHOBATA HA NPCATOAMKCHHETO 3a AEHCTBALIO NpeanpHaTHe W, Ha GazaTa Ha
NOMYUCHHTC OAMTOPCKH [IOKA3ATEACTRA, OTHOCHO TOBA JalW € HANMUE CLUIECTBEHA HECHTYPHOCT,
OTHACALLA C& RO CbOMTHS 1M YCIOBHSA, KOUTO BHXA MOTTIH JId NOPOJST SHAYMTCIHY ChbMHCHHA OTHOCHO
criocobHocTTa Ha JIpyKecTBOTO Aa NPOALIKH Jla PYHKIMORUPA KATO AeHCTBAILO NPEAIPHATHE, AKO
HHEe AOCTHPHEM JIO 34IUIIOYEHHE, Y€ € HaAMUe CLIUICCTBeHA HECHPYDHOCT, OF Hac e M3MCKBA /13
NPUBJIEHEM BHHMAHUE B OJMTOPCKHA CH JIOKIAA KbM CBbPIAHMTE C TA3M HECHFYPHOCT ONOBECTABAHNSA
BbB (PHHAHCOBHS OTHET MK B Chaydail 4e TE3W ONOBECTABAHMS CA HEAAeKBATHH, Aa Moauduuupame
MHEHHETO CH., Hainure 3aK)0YCHHS ce OCHORABAT HA OJMTOPCKHTE AOKA3ATENCTHA, NOJIYYEHH 10
NaTaTa Ha OAMTOPCKYUA HW goxnai. Bwvaewmw cuburus wnu yenosus ofGade MOraT Ad CTaHar npu4YuHa
HpyxecTsoTo Ja npeycranosy (PpyHKIMOHKHPAHETO CH KATO JASHCTRALLO NIPEAITPHATHE,

~— OLUCHABAMC LAAOCTHOTO NPEACTABANE, CTPYKTYPE N ChABPIKAHHME HA HHIMBHAYANHHA (QHHAHCOB
OTHET, BKAIOUMTENIHO OIOBECTIBAMMATA, W JANH HFJUBHAYANHHS (UHAHCOB OTYET NPEACTABs
OCHOBONONATALLHTE 3a HEO CAEKH 1 CHOMTHS 110 HAYMH, KOHTO NOCTHRA AOCTOBEPHO MPEACTABIHE.

Hee KOMYHUKHPaMe ¢ PLKOBOACTBOTO, HAPCA C OCTAHANMTE BLITPOCH, NAAHAPAHNS OOXBAT H BPEME Ha
HANBJHCHHE Ha OAMTA W CBLUECTREHWTE KOHCTATAUMH OT OJHTA, BIIKOMWUTEIHO ChILECTBEHE
HEAOCTAThUM BBHB BLTPELIHHS KOHTPOJ, KOWTO HACHTH(MLIHPAME T10- BPpeMe. Ha W3BLPUIBAHMA OT Hac
OAHT. N

Pocrua Henora Tpennagmaosa QEC
Peructpupan ogurop Ne0359

bearapus, Cous 1618, yn. botyo Orusvos Nel5

12.06.2019 roa.



Maaneniyaisen Ganane
Wit 322618

s bOSCLHTER - BT
AKTHE NACIAE
Cytaa (xm‘:- 5 Cyuaa n. &
FASLEIA FPYN, CTATHI LT T FASIEN MPYIL CTATI 208 |
A. BANKMCAH, HO HEBHECEH KAMMTAT A. COBCTBEH KANWUTAN
E. HETEKY LA (Ll'i::ﬂi'OTPAl;‘iHiﬂ) AKTHBY I. 3anncan kanwran G 5
L Hewarepnanike akyves 1. ARLHEPEH LannTan B 50
il unioTpafdiieg Matepuanig akrueEu Il Npemus 0T emicun
Il Bunrgepouds UHIHCOEE 3KTHEN ll. Peieps OF noCHeARAMK DUBHKK
1L ARLAK 1K IRNOBE & DPEANDUSTIA 0T FRYNa G016 & 7BAIV. Pesepin
Obuo aa rpyna i 10016 8 7841V, Harpynara neuanta (3aryda) or mugann
V. Orcpotedn gasnnum - Hepalnpegenena nevanita 115
OBULO 3A PAZNEN & 10016 8 784 - nenorpura zaryQa {269) £269)
8. TERYLYVA (KPATKOTPAUHY) AITHBW CBuo 3a rpyna Vv {154} (268)
I. Mavepuants 3anacn Vi. Tenywa nevanba (saryGa) 4 049 115
1. Cromm 1 OBIO 3A PAIAENR A 39495 (104)
OBuio 3 rpyna | 1 AB. MPOBHUIUK Y CXOLHK 3ANKEHWSA
. Byemanws B. 3AABOKEHNA:
1. Baemanus 01 kNUEHTH 1 AOCTREY M 362 4741 1. Flonyuenu asanck 254 86
3 Mpyen gemands 3 G11a0 1 roguna 254 B4
BT HEA T rO4ne8 HAJL 1 reAuHE
O6uo 3a rpyna il 355 635172, 384 LNAMEHUA i AOCTES LK 155 176
. WHBECTHU KK A0 1 rofAKHG 155 176
IV, Napuuim cpencrea H3H 1 ICAKHE
- Gpou - T3 380 bIEHS Kb NPEARPUATAR O IPYNaTa 601%
- B GEACHOUHE CAETRW [RER03KTN) 54 BZI0 1 roiKkka G011
Hay 1 rofnHa
4. Jlpyee 3ggenmerus 310194
A0 1 rofnea 3 10144
Hift 1 toHnHa
B TOBR MMCHO!
BHaniuunls 338 vioeenissn 13 53
Ac 1 rogrsa 13 52
OBwo 3a rpyna IV 56 33|nas 1 ropung
OBLWC 3A PASIEN R 412 568]0BU0O 3A PASBENB 6433] 10456
AC 1 roadia B4331 10 4506
maf 1 rogeis
[ PAZXOAK 3A 5 bAELIM NEPUCAV U UHAHCUPAHUE W NPUXOLK 3A
CYMA HA AKTHEBA 30 428] 10 A52|CYMA HA NACUEA 10 428] 10 352

IREYERTENIK

Crsemaiaen:

Cyeng Tredis




M FERMBEMH/EYASCH OTVHCT 38 HPUXOAHTC I DA3SXOIHTe
s mepuos: GFLOTLZ0T8 - 31122018
o FAGE IR - AL

HAMMEMHOBARAE HA PAZXOSATE

Cyaa (xan. nesa)

HAVIMEHOBARHKE HA NPUXOIIATE

Cyma (. nesa)

2018 2017 2018 2017

A PABXOANM 5. MPAXO
. Paaxo/u 23 onepaTusHa e RHocT I. MNpwxopK o7 onepaTtkiEHa GerHOCT

BF 3 I L= & o .“ - e -, .
1_‘ Pasxonis 38_ CYPOBMHA, MATEpUan 1 & 31 Herku nprixogy ot npoegaxte 1740 736
BLHLHA YCTiyrd
a) CYPOBMKN 11 MBTEPWAINA aj crom 1732 513
O} BlHWHI YOIyTw G 36) yonyru & 223
2. Apyrv pazxean, B 1.4, 1054 32412, Opyrw apuxogm - G1
al Sanas—icoea CTOUMOCT Ha NPOAAAEHUTE 1051 373
AKTUBY
O6uwo 3a rpyna | 1060 327106wo 3a rpyna l 1740 797
H, @UHAHCORBKY PA3X0aH H. QuHascoBu MPpUXOAN
1. Pasxoan 2a nmasi v ARYrk QuBaHcosu 301 245 1. MpUxosn oF YyHacTus B Abilepnn, 3733 .
RAIXORN, B T.M. N T lacouumupan ¥ CMECEHN NPEARPHATUSL, B 7.9, T
a) pasxoAn, CBLRIARN C APBANDUSTHA OT e &) FAPUXOAM OT YHECTUR B NPERNPUARTHUA 0T 3733
rpynata - rpYnaTa T
&) OTpmuaTenw PEINUKK OT Onepauun © 2. [lpyrin FUXBI ¥ CIMHEHCOBY NPIXOAY 4 1
PMHARCOBY BKTUEN
O6ujo 3a rpyna il 301 3451a) noaxoAn OT NPEANPRSTHE 0T IPyna 4
B. Mevanta or obuvanHa pnekiHoct 4116 126106m0 3a rpyna il 3737 1
Obuio pasxonu 1361 67215, 3aryba or obKruaina felHocT

. Cue nevanda (0Guro npux - .

B. Cuetosoata (0G0 npuxony Obmo npuxonn 5477 798
QBUI0 pazXodu)
Hl. Pazxoau 3a gawbuy o1 nevanbara 17 11
V. Bpyrv Gadsum, anTepHaTuBHK Ha B. Cueroronra 3aryGa (oGmo npuxoay -
KOPNOPAaTUBHUT 83HLK obuo paixoam)
I". Nevan6a 4065 1151, 3aryba (10 + pepn 11 w 12 o1 pazgen A) ~
Bewuko (O0wo pasxopu + HE+ IV + 1) 5477 7981 Beunuko {OOwo nprxogu+ N} 5477 798
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I'AJlL Muak EAJY

I'Ad Uk EAJT
NPUJONKEHMA KBM CPUHAHCOBHUS OTYET 3A 201871

1. KopnioparupHa undopmanusn

OunancopuaT order Ha FAJ] Muxk EALL (,Jpyxecreoro™) 3a roaunaTa, npukimousaia Ha 31
AdexeMBpu 2018 r., ¢ opobpen 3a M3naBaHe chrnacHo peteHue Ha Cheeta Ha Jlupektopure ot 27
gespyapu 2019 1.

AL Wnk EAJL ¢ axuponepno apyxecrtso, cbe cemanduie bruarapus, rp Codus, p- Kpacho
ceno, Oyn. lencpan Crobenes Ne 69, er. 4, an. 8.

(dunancosarta roauna Ha pyxecTsoro npukiroura Ha 31 aexeMBpi.

Apyxecrsoro € BnucaHo B THProBekus perdcTbp KbM AreHUMs RO BIMCBaHWATZ HA
27.11.2015 r. ¢ EMK 203810381

Ky 31 aexemepu 2018 r., akuuonepure Ha JlpysxecTRoTo ca:
- Bnagumup Jlumutpos Kiopkunes 100 %

2. C‘[CTOBO}}HR BOTHTHRKA

2.1 Baza 3a usrorssane

DUHAHCOBHAT OTUET € M3IOTBEH Ha 0a3a HCTOpHYECKa HEHa, ¢ M3KIIOHeHHE Ha MHBECTHLIMHTE Ha
pasnoAcKenHe 3a npojaxda, KOMTO ce OLEHIBAT N0 CNPARE/UIHBA CTOMHOCT.

DUHAHCOBUAT OTYET € IPeACTaBeH B GBLATAPCKM JIEBA W BCHUKM TIOKa3aTeAd €a 3aKPbIeHH JI0
Hait-0mM3KMTe Xunaga Oelirapcky nesa (XMl JIB.), OCBEH aKO € YHOMEHATO APYro.

Ounaucopust otueT Ha [AJl HMuxk EAJl ¢ wusrotBen B CLOTBETCTBME CLC 3akoHa 3a
c4eToBOACTBROTO ¥ Hauwnonainure Cuerosoanu cranpapti (HCC), npunoxumu 8 bunrapus.
PLKOBOACTBOTO CBHUIO NOTBLKAARA, HE C& € NPWILPKANO KbM AcHCTBALIMTE CHETOBOAHU
CTAHAAPTH, KAaTO (HUHAHCOBUAT OTHET € M3roTBeH Ha 0asa NPHHLEKNG - APSARONOKCHUE 34
NeifcTRaloTO NPEANPHATHE.

2.2 O6001en e HA ChUIECTBEHUTE CUECTOBOAHNE HOMNTHKH

a) Ilpeppbiuane B yyKaeCTPaHHA BATYTA

DUHAHCOBMAT OTYET € [IpefictaseH B OBLJIrapcku jepa, KoaTo ¢ (GyHKHMOoHAnNHaTa Banyra W
BasyTaTta Ha npejactabade Ha Hpyxkecrsoro. CACNKMTE B HYKACCTPANHA BalyTa IbPBOHAYAIHO
ce OTpasaBaT BLB (YHKUHOHaiHaTa BanyTa no oOMEHHMA Kypc Ha Jarata Ha ceNKara.
MoneTapHyTE aKTHBH W IACHBH, ICHOMHUHUPAHN B 4YKACCTPAUNE BAJIYTH CC IPSH3UHCIABAT BLE
(yHKUMOHANHATA BaiyTa, B Kpas Ha BCCKH MECCL MO 3aK/MOUYMTENHMS OOMEHCH Kype Ha
buarapcka Haposana Banka 3a nocneliHust paGoTeH JCH OT CLOTBETHHS Mecel. Beuukh KypeoBM
pa3MKy ce APM3HABRAT B OTHETA 33 HPHUXOAMTE M pazxoauTe. HeMoHeTapHUTE AKTHBH W TIACHBH,
KOUTO C€ OUEeHABAT IO HCTOpHMYECKa UeHAa Ha npuacOHBaHe B 4YX(IECTpaHHAa Bajlyra ce
NpeBpPbINAT BLE (PYHKUMOHANHATA BaNyTa 110 OOMCHHHS KYPC KbM JAaTata Ha NbPBOHAHANIHATA
caenka ({npuaoduBane).
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0) Ilpuspasane Ha nPUXoOAH

IpuxoanTte c¢ PU3NABAT A0 CTENEHTA, B KOATO € BEPOATHO MKOHOMMUECKH MON3M Aa OBJaT
nojgyueHm ot HpymKecTBOTO M cyMmara Ha npuxofa Moxe Ja 6hbJe HaJeaIHO OllcHeHa,
HE33aBUCHMO OT TOBA KOTa € NOAYYeHO Tauanero, TpuxoanTe ce OLEHARAT MO chpare/iupaTa
CTOMHOCT Ha NONYHCHOTO WM KBJKUMO Bb3IHArpaXieHne Ha 0a3a Ha JOTOBOPEHMTE YCIOBHS Ha
MIALEHE, KATO C¢ H3KIIOUAT OTCTBIKH, pabaTH M APYTH AaHBIM BLPXY MPoAaXGUTE WK MUTa.
Apyxectsoro ananuinpa A0rOBOPEHOCTHTE CH 3a npojaxOn cnopes cnelndUuHT KPUTEpyH, 3a
Jaonpeien  jand  AcHCTBa Karto TNMPHHLKNAN WM Kato areHT. To e JOCTHrHaizo Jio
3RKJIIOMEHME, YE ACHCTBA KATO NPUHIMNAN BBB BCHYKH TaKMBa JorosopeHocTH. Ipenn na 6uie
HPU3HAT TNPHXOJ, CACAHMTE cneldMuHu KpUTepHu 3a npHzHapaHe Tpsbpa cbllo na Objar
YHOBNCTBOPCHM:

Hpodascbu na npodyxyus u cnoxu

Hpuxoaure oF nposaxOH Ha NMPOAYKLHMA M CTOKH C€ NPU3HABAT, KOrdTO CHIIECTBEHUTE PUCKOBE
¥ TIOA3H OT CODCTBEHOCTTA BBPXY NMPOAYKIMATA 1 CTOKUTE €2 HPCXBLPJICHH HA KYNYyBaya, KOeTo
00uyaltHO CTaBa B MOMCHTA Ha TAXHATA CKCIICHIINA.

llpedocmaesne na yenyau

[lpuxoanTe OT NMPEAOCTABIHE HA YCIYIH ¢ npu3HaBat na 0a3a Ha erana Ha 3aBbLpIUCHOCT Ha
CAENKATa KbM OTHETHATA iaTa. 32 ONpeACHsHe Ha npuxoaute no porosopute 3a CMP npuznary
npes OTHETHHA REPUOJ € Nojssan MeTona [an Ha 3aRLPILCHOCT HA CTPOHTENCTBOTO” KbM 31
Aekemepu 2018 r. Koraro pesyararsT OT cieixara (LOroBopa) He Moe jAa OBAe HalCmAHO
OLIEHEH, MpPHXOALT CE TIPH3HABA CaMO JOKOJIKOTO U3BLPLICHUTE pa3xo/lM TOJNexar Ha
Bh3CTaHOBABAHE.

Hpuxodu om naemy

Ilpuxoaute OT HaeMM B PE3yATaT HA ONCPATHBEH JIM3MHI HA MMOTH Ce NpU3HapaT Ha Gaza
AMHEHHNS METOA 3a UeNMA CPOK Ha AM3MHroBusa jorosop. CTHMYJWTE, TMPEAOCTARCHH OT
JpyxecTBOTO Ha HAGMATENMTE 33 CKIIOYBAHE HA HOBM WIH NOAHOBABAHE HA CHIICCTBYBAILM
JNH3MHTOBY JIOFOBOPH, C& OTHHTAT KATO PAIXOAM 32 OBJCIIN NepHoad B HasaHca W ce NpH3HaBar
KaTO HaMaleHMe Ha APHX0JA OT HACMHM 3a CPOKa JIM3UHIa, Ha JIHHeiiHa Oaza.

Hpuxoou om nuxeu

[IpuxoauTe OT MUXBM CE OTUMTAT KATO CE M3MOJ3BA METOJA HA ¢(CKTHBHUS NHXBEH [IPOLCHT,
NPEACTARNABALL NPOLEHTDLT, KOWTO TOUHO AHCKOHTHPA OYaKkBaHHTe GBS NapuiHy NAalaHHS
38 OuaKpaMuf CPOK Ha (PUHAHCOBHA WHCTPYMEHT MIH 33 NO-KPATHK IIEPHOJ, KOraTro € yMecTHo,
no Ganancopata crofHoct Ha (puHaHCcOBMf akTuB. IpUXOJBT OT AMXBM C€ BKIIOUBA BbLB
(PMHAHCOBHR NPUXOM B OTYETA 32 IPUXOANTE H Pa3XOAHTE.

Hpuxoouw onr dusudenmu

[TpruxoauTte OT AMBMACHTH CC NIPU3HABAT, KOTATO C& YCTAHOBH NIPABOTO 3a TAXHOTO NOJyyapaHe.

B} Jannuu

Tewyw oanvr evpxy 0oxodume

Tekymure Nadb4HM aKTMBM M NACHBH 33 TCKYLIHMA M NPEAXOAHM TEPUOAM Ce NPU3HABAT 110
cymaTa, KOSTO Ce 04akBa Ja Ohje Bb3CTAaHOBEHA OT MM IJaTeHa Ha JAawbuHute BiacTH. llpu
M3UMCACHHE HA TEKYIUMTE BaHbUM CE HPUIAraT JaHbYHUTE CTABKH M JIAHBYHUTE 3aKOHH, KOUTO
ca B CMJa MITH ¢a B 3HAUUTEANa CTENCH NPUETH KbM OTHETHATa lata. PhKOBOJACTBOTO aHaIH3Npa
OT/IENIHMTE MO3MIMK B JAaHbUHaTa JeKlapalusd, 3a KOWTO NPUIIOAKHMHTE JaHbYHH pasnopendu ca
NpeIMET Ha TLAKYBAaHE K NIPH3HaBa IPOBM3UH, KOTaTO TOBA € YMECTHO.

TekymuTe ganbiy ce NPU3HABAT JHPEKTHO B COOCTBEHMSA KalHTall, KOraro AaHbKbLT ¢ OTHACH
A0 CTaTHH, KOMTO ca OHIH NMPU3HATH JUPEKTHO B cOOCTBEHHA KanuTanl,

OTCcpoyeH AaHbK BbPXY AOXORUTE

Otcpouennre Janbuy ¢e NIpU3HABAT MO 0aNaHCOBUS METOJ 3@ BCHUKM BPEMEHHM PasIHMKM KbM
OTUETHATA JaTa, KOMTO BL3HUKBAT MEHY AaNbYHATA OCHOBA HA aKTHBMTE M MACHBHTE M TEXHHTE
DanancoBH CTOHHOCTH.
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O']‘Cp()‘{eHH AdHBYHNA ITACHBH CC [IPH3HABAT 338 BCHUKH obnaracMu BPCMCHHH PA3IMKK]

® OCBCH HO CTENeHTa, B0 KOATO OTCPOUEHHAT JNaHbYeH TIaCHB Bh3HMKBA OF IBPBOHAYANTHO
MPU3HABAHE Ha aKTHBE MAM NacHB OF JaJcHa CALNKA, KOATO He & OH3HEC KOMOUHALIMS W
HE BIHAC HHUTO BLPXY CUYCTOBOAHATA ﬂCllaJ'E6a, HUTO BBLPXY danbuvHara nevanba wnu
33!‘)/63 KbM MOMCHTE Ha M3BLPIIBAHE Ha CHEAKaTa, M

¢ 33 objaracMu BPEeMEHHM DPa3IMKM, CBLP3AHH C MHBECTHUMM B JABUIEPHM JPYIKECTBA,
ACOIMHUPAHK NPEANIPUATHS H YUACTHA B CbBMECTHH NPCIIPUATHS, OCBEH A0 CTENEHTA, A0
KOATO JIpyMECTBOTO € B ChCTOAHHUE JIa KOHTPONMPA BPEMETO HA OOPATHOTO NPOSBNECHKE
HA BPCMCHHATA PasiHKa M CLUIECTBYBA BEPOATHOCT BPEMEHHATA Pa3ziMka Aa He ce
[IPOABH 00PaTHO B NPEABHANMO Gbaciie.

AKTHBH 1O OTCPOYCHW JaHBLUH CC NMpH3HaBaT 3a BCUYKH HaMaliIeMHK BPCMCHHA pPasjiika,
NPCHECCHN HEMINIZBAHHK JAaHbYHH KPEAMTH H HEH3NOI3BaHM AAHTLYHH 38]’)/61’[, A0 CTCNCHTa, 10
KOATO € BCPOATHO jha € HalWue obnaraema ﬂ(‘)‘laﬂﬁa, Cpelly KoAaTo ja 6'13)18"1‘ H303BAHK
HaMaJlsIeMHTEe  BPEMEHHH  Pa3jiMKM, HPEHECSHHUTE HEeM3INON3BaHu  JaHbYHH KpPCOHTH H

HCHINMWIBBAHKUTE JaHDYHH 3&]’“}/6142
¢ OCBCH dKO OTCPOMCHHAT NaHBYCH aKTHB BL3HHKBa OT HBPBOHAYaJiHO NpH3dapalHc Ha
GKTHE WIKM NMacus OT JaleHa CACHKa, KOATO HE © GuzHec KOM6HH¢‘:1LI,H51 H HE BJHAC HUTO

BBPXY cueTOROAHATa nevanba, HUTO BLPXY JaHbuyHata rnewanba wim 3aryba Ko
MOMCHTA Ha U3BBPLIBAHE HA CHCIKATA; W

¢ 332 HAMAIICMH BPEMEHHH Da3AMKM, CBLP3aHM ¢ MHBECTHIMM B IBILECPHH JPYXECTBA,
acolMUpaHy NPCANPHATHA U Y4acTHS B CLBMCCTHH MAPEANPUATHS, OTCPOYSH JaHbLUEH
aKTHB Ce NPH3HaBa €JHMHCTBEHO 10 CTEMNEeHTa, JI0 KOATO WMa BCPOSITHOCT BpeMEHHATA
pasjiMKa Ja ce nposeyn obpatHo B o6o3puMo Gbaele v aa Onae peanusnpana obnaracma
neyanda, cpetly KOATO Ja ¢e OMOI30TBOPH BPEMECHHATA PASJIMKA,
JpyxecTBOTO M3BLPILBA Nperne/ Ha 6anaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE AAHBMHM AKTHBH
KLM BCSKA OTYCTHA JATA ¥ S HAMAaAABA [0 CTENECHTA, IO KOSTO BEuYe HE € BepoaTHO Ja 6Lae
peanusnpana jocrarpusa ofnaraema ncuanfa, KOASTO Ad HO3BONABA LENMA MAM 4YacT OT
OTCPOYCHHS Aalb4eH aKTHB Na Obe BL3cTaHoBeH. HenpusHaTtHTe OTCPOUEHH AaHBUHH AKTHBH
CC NPEePasriIeKAaT KbM BCAKA OTUETHA HATA W CC NPH3HABAT 10 CTENEHTA, JIO KOSTO € CTaHajo
BCpOsTHO Na Objle peanusupana Opjeia obnaraema neqanfa, KOSTO N3 NO3BOJIM OTCPOMEHUs
JaHbUCH aKTHE a Objle Bh3CTaHOBEH,
Orcpouenute NaHBUHKM AKTHEW H NAcHBH CC OUEHABAT MO JANLYHMTE CTABKM, KOMTO Ce oYaKpa
Aa 6baat B CHAA 33 HEPHOJIA, B KOHTO akTHBDLT CC PEaiM3upa Wil NACUBBT CE YPEH, Bb3 0CHOBa
Ha MaHbLUHHTC CTaBKM (M JlaHbYBM 3aKOHM), AeHCTBAMIM MAW BAEITH B CHIa, B 3HAYMTEHa
cTefeH, KbM OTHETHATA JIaTa.
JpyKecTBOTO KOMIIEHCHPA OTCPOUCHH JAHDBYHM aKTMBM M HACHBY CaMO TOTapa, KOrarto MMa
3aKOHOBO TPABO A& NPHCNAAA TeKYIM JAHbBYHH aKTHBM CPEUly TEKYIM JaHBYHY NacMBH M
OTCPOYCHHTEC JAHBLYHH AKTHBM W DACHMBH CE OTHACAT [0 JaWbUM BBPXY AOX0AA, HANOKEHH OT
CHHH M CbLL JAHBYEH OPraH 33 €H0 M ChLI0 AANBYHO3aIbAKEHO NPEATIPUATHE,
Hannk Bepxy aodasenara croiinoct (JIIC)
Hpuxoaure, pasxoauTe W aKTHBUTE ce Apu3Hasar Hetho ot JJIC, ¢ u3kmoueHue Ha cirydante,
KOrarTo:
o JUIC, BL3HHKBALL NPY NOKYNKa Ha AKTHRH HITH YCAYIH HE ¢ BLICTAHOBUM OT JJAHBUHHTE

practy, B koitto cayyail JIJIC ce npuznaea xato yacT OT LeHaTa Ha npujaodupane Ha
aKTHBa WJIM K&TO 4acT OT ChOTBETHATA Pa3XOAHa NO3KIMA, KAKTO TOBA € YMECTHO; U

®  RB3CMaHMsATA M 3aJbIDKEHUATA, KOUTO ce oTudTtart ¢ Bnoden JHJIC.

Hertnarta cyma va JIJAC, RPR3CTRHOBAMA OT MM AbIDKMMA Ha JJAHBLYHHMTE BAACTH, CE BKJIIOYBA B
CTOAHOCTTA Ha BIEMAHHATA WK 3a)ibikeHaTa B Oananca.
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F) DHHAHCOBH HHCTDYMCHTH — IIBPBOMAMANHO NPHIRABAHC H MOCJICABAUT0O Ol CHIIBAHC

o MuuancoBH AKTHBH

Hnpsonauaino npusuaBane

Duuancosure axtueu B obxpata Ha HCC 32 Punancosu uncmpymenmu: npusnasane u
oyensigaie C¢ KNACHPULMPAT KaTO (PUHANCOBM AKTUBH, OTHHTAHK 10 COPaBE/IHBa CTOWHOCT B
nedanfara wan sarybarta, wiu Kato 3a€MM M B3EMaHMA, WM KaTO WHBECTHIMH JbpiaHH N0
HAJCK WM KATO (PMHAHCOBH aKTHBH Ha PAsMOAGKEHHe 3a mpojaaxba, WIN Karo ACpUBATHBH,
ONPCACICHH KATO XE/RKMPAIK MHCTPYMCHTH NpH edeKTHBHO Xe/PKHpaHne, KakTo ToBa ¢ Io-
yMECTHO. pyxecTsoTo onpefens KiacH(puxauMsTa Ha CBOMTC (MHAHCOBM aKTHBH 11pu
IILPBOHAYANHOTO UM MPU3HABAHE.

DUHAHCOBUTE aKTHBM Ce NPH3HABAT NELPBOHAYAIHO NO CITPABECIIMBATA MM CTOE"J!HOCT, A, B
CJ}y‘!aﬁ HQ HHBECTHLHH, KOHTO HE CE€ OTHHUTAT NO CNPaBCciiHBa cTOiHOCT B neyandara Miw
3ary63'ra, PasxoanuTE N0 CACITKATA, KOWUTO CC OTHAcAT HOpsIKo KbM l]pH)lOGﬂB&HtETO Ha
(i)H!'IaI-ECOBHR aKTHB,

Hoxkynxure uny npoaaxOu Ha (PMHAHCOBY aKTUBHM, YHWTO YCHOBHMS M3HCKBAT NPEXBHPIAHETO Ha
aKTHB& Npe3 NepUoj 0T BpeMe, YCTAHOBCH OOWKHOBEHO ¢ HOpMaTHRHa pasnopenda wnu
ACHCTBAINA NIPAKTHKA HA CHOTBETHMA flasap (PCAOBHM TOKYHKH), CC NPH3HABAT HA JaTaia Ha
THpryBaHe (Cpenkara), T.e. Ha AaTaTa Ha K0ATO JIPYKECTBOTO ce € aHraupano Aa KynH uiu
NpOJaje aKTUBA.

Munancosute aKTHBH Ha JIpy)EcTBOTO BKIOUBAT NAPHYHU CPE/ICTBA W NAPHUHK CKBUBANCHTH,
TLPIOBCKM M JAPYFM  B3EMaHMs, NPELOCTABAHM 3aEMH, KOTHPAHH WHBECTMIHMM #  Jpyry
MHAHCOBM aKTURK.

Ilocneanamo onensizane

lTocneBaoTo OHEHsIBAHE HA PUHAHCOBNTE AKTHRBH 3aBHCH OT TAXHATA KIIACH(HKALIHS, KAKTO
CNEBA:

aert u e3emans

3acMUTE M B3CMAHMATA Ca HEASPHBATHBHH (DMHAHCORH aKTHBH ¢ (MKCHPAHH WK ONPE/IEineMH
Nalanlks, KOMTo HE ¢e KOTHpAT Ha axkTHaeH nasap. Chea nbpROHAHaNHOTO UM HPM3HABAHC,
38CMUTEC M B3emMaMuATa Ce OHEHABAT O aMOPTH3MPaHa CTORHOCT, ¢ H3NOI3BAHETO Ha METORA Ha
edexTunnng nuxsen npouent (EJIT), namanena ¢ nposnansTta 3a oGesuenka. AMOPTH3MpaHaTa
CTOMHOCT CC M3YMCIABA KATO CC B3EMAT [10J] BHUMAHNE BCAKAKBM JUCKOHTH AW NPEMHU TIPU
NpuACOHBAHETO W TAKCH, UAN PA3X0HH, KOMTO ca HepasjesnHa vact ot EJHT. Amopruzanumsra 1o
EJIIT ce praiouBa BLB (PMHAHCOBMTE NPUXOAM B OTUYETA 33 AOXOAMTE. 3arybure, Bb3uMKBAUIM OT
obe3leHKa, ce IPU3HABAT B OTHETA 32 NPUXOJHTE U Pa3XOANTEe KATO APYIH Pa3XOH.

Husecmuyuu na paznonoxcerie 3a npodascba

HMuBecTHHEN Ha pasnonoxeHne 3a npojaxba BKMOUBAT KOTHPAHKM LEHHH KHMMXE, KOMTO He ca
Knacupuuupany KaTo IbpKaHM 33 npopaxfa Wi Kato (JMHAHCOBM AKTHBM, OTYMTANH MO
cnpapeaiuBa cTolHOCT B nevanbara umM zarybara.

Cnen nmbpROHAYAAHO MM NPH3HABAHE, MHBECTMUMHTE Ha pasnoloxenue 3a npogaxba ce
OUCHABAT 110 CHPABEJIMBA CTOMHOCT, KaTO KyMyJlaTUBHATa rievanta uiM 3aryba ce npusiasa B
neyanbara uik 3arybata 3a nepHoia.

Ornuceane
PUHAHCOB AKTHB (WM, KOTATO € MPUIOKMMO, 9acT OT (MHAHCOB aKTHB WIH 4acT OT IPyia o7
CXOJHH (PUHAHCOBK aKTHBU) CE OTITUCEA, KOTATO!

® JROOBOPHHTE HpaBa BEPXY NAPHUYHMTE NOTOUU OT d)HHaHCOBHS{ dKTHB Ca HU3TCKIH;
*  JOrOBOPHHTC MpaBa 3a [IoJy4aBaHC HA HApHYHHK NOTOLH OT (!)HH&HCOBHPI aKTHB ca
APCXBLPIEHU KU HPY){(EGTBOTO C MPHUCIIO 3a0BJDKCHHETO AA NHATH HAOBAHO
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HOJIYYEHHUTE MapuyHi NOTOH 6e3 chiliecTBea 3a0aBa KbM TPETa CTpaHa upes
CHOPE3YMEHHUE 3a NPEXBLPAAHE; NpK KoeTo (a) ApykecTBoTo e npexsbpiuio B
3HAYMTEIIHA CTENEH BCHUKH PHCKOBE M I0JI3H 0T COBCTBECHOCTTA BhPXY (PHHAHCOBUA
aKTuB; uik (6) JIpy:KecTBOTO HHTO € NPEXBLPIKMAO, HHTO € 3a[1a3HI0 B 3HAYMTEIHA
CTENIeH BCHYKHM PHUCKOBE M NT0J3K OT COOCTBCHOCTTA BLPXY (PMHAHCOBUA AKTHB, HO HE €
31133110 KOHTPONA BBPXY HEro.
Korato MpyxecTBoTO € NpexpLPAWIO AOTOBOPHMTC CHM HpABa 33 NOJY4YaBaHe HA NApHYHH
NOTOUM OT (PMHAHCORHA aKTHB MAM € BCTBLIIWIO B CHOPA3YMEHME 33 NPEXBLPISHE W HUTO €
NPEXBBLPIINAO, HUTO € 3aNa3’HA0 B 3HAYMTENIHA CTENIeH BCHYKM PHCKOBE M [ION3M  OT
CODCTBEHOCTTa BPXY (MHAHCOBHA aKTHB, HO € 3aN1a3WI0 KOHTPOIA BBPXY HErD, TO APOALIKABA
Jia TIpU3HABA APEXBLPACHHS (QHHAKCOB aKTHUB 10 CTElICHTA Ha NMPOABLIHKABAHIOTO CH YYaCTHE B
Hero. B ro3u cnyyai Jipy)KecTBOTO NPU3HABA KW CBBP3aHOTO 3aablxeHHe. [IpexXBhpAeHHAT aKTHE
¥ CBDLP3aHOTO 3aJL/DKEHHE Ce oueHsBaT Ha 0asa, KOATO 0TPazdBa npaBaTa M 3aJbJDKEHUATE,
KOMTO JIpyKecTBOTO € 3ana3uno.

Crenenta Ha NPOABIKABAOTO YYACTHE, KOCTO € Noj (opMaTa Ha rapanifs 3a APEXBbPISHHs
aKTHB, CE OleHfABa 10 NO-HUCKata OT MbpBoHavanHata OanaHcoBa CTOMHOCT Ha axkTHBa M
MAKCHMaJIHaATa CTOHHOCT Ha BbL3HATPANICHHETO, KOCTO MOMNE [a ¢e Haioxu 1a Onje
BBL3CTAHOBEHO OT JipyKeCcTBOTO.

O06e3nenka Ha GUHAHCOBH AKTHBIE

KbM BeAka orderHa gata Jpy)KecTROTO MpaBH npeUCHKA Aadx ChIMCCTBYBAT OOCKTHBHM
JOKA3ATECTRE, He JajeH (PMHAHCOB AKTMB WM rpyna or (MHAHCORBH aKTHBH MOXE ha €
obe3ucHeHa. (PHHAHCOBUAT AKTUR WK Ipynata oT (HHaHCOBH aKTHBM ce cuuTa 3a obesueHena,
KOTaTo CLINECTBYBAT 00EKTHBHYM JIOKAa3aTeACTRBa 3a 00C3LCHKA B Pe3yATAT Ha elHO WM Nopeye
CcBONTHA, KOWTO ca BBIHMKHANH CNEJ ITHbPBOHAYANIHOTO NpusHaBane Ha axrtusa ("cnlurHe 3a
nouecena saryba”) n Toa chOMTHE 3a nouecena 3ary0a okaspa BIHSHUE BBLPXY OUYAKBAHWTE
Obacuy napy4Hy NoTouH oT (PMHAHCOBMSA AKTUB WM IPyNard OT GUHAHCOBM AKTHBH, KOWTO
mMorar Aa ObjaT wagemnHo oueHeHw, Jlokazareicrsata 3a ofesugHKa morar ja BKIOYBAT
HHAUKALMHK, Ye JUIBKHHLIH MAd FPYNa OT JABICHHLUW  HM3MUTBAT CEPHO3HK  (PHHAHCOBU
3ATPYAHCHUS MM Ca B HEH3NBLAHEHHE WNH 1POCPOYHE HPH M3MNAHIAHETO HA JUXBK MM
[NABHULM, WIM BEPOATHOCT Aa OOSBAT HENNATEKOCIIOCOOHOCT/CRBPX3AATBIHANOCT WK Ja
npeanpuemMar UHAHCOBA pEOPraMM3alMg, MWiHM Koraro HaboAaBaHM JAHHH HMHAMKKPAT
M3MCPHUMO HaMalleHHe B O4aKBAHHTE OBLJACHIM NapuyHM TIOTOLM, KATO HANPUMCP NPOMCHH B
NPOCPOHHUATE HIIK MKOHOMHMECKH YCIOBHS, KOWTO Ca CBLP3aHU C HEHM3ITBIIHCHHS OT CTpaHa Ha
JUTHKHHIHTE.

Dunancocu QKIMUCH, OMyumanu RO dMOPIRU3upand CRIOTIHOCHT

3a UnancoBy akTHBH, OTHHTAHM IO aMOPTU3MpaHa CTORHOCT, JIPYKECTBOTO MIBPBO NPEUCHABA
Janu CLILECTBYBAT OOEKTUBHM JOKAzaTeNCcTRa 3a O0E3UCHKA HHIAMBMUAYAIHO 34 (MHAHCOBM
AKTUBYU, KOUTO €& ChIIECTBEHU MTOOTACAHO MM KONEKTHBHO 38 (PUHAHCOBH aKTHBM, KOHTO HE ca
CHIMECTBEHM FAOOTACRHO. AKO Ce OMPeJeNnH, Ye HC ChIUECTBYBAT OGCKTHBHHU JNOKAZATEIICTBA 3a
o0e3leHKa Ha MHJMBUIYAAHO OLeHABaH QMHAHCOB aKTHB, HE3ABUCHMO JanK TON € ChLIECTBEH
WM e, AKTUBLT CE BKIIOYBA B IPyna OT (UHAHCOBH aKTHBH CbC CXOMHM XAPaKTCPHUCTHKH Ha
KPEAMTEH PHCK M Ta3W rpyna or (UHAHCOBM AKTHBU CC OLICHABA 32 00C3LECHKA HA KOJCKTUBHA
Gaza. AKTHBM, KOMTO Ca OHEHEHH 3a 00e3LCHKA MHAMBMAYANHO W 3a Kouro sarybara ot
ofestenka ¢ W npoabk/okasa ja 6b1e NPU3HARAHA, HE CC BIUHOUBAT B KOJEKTHBHATA OLCHKA 3
obe3UeHKA,

AKO chlnecTBYBaT 0OCKTHBHH JOKA3aTENCTRA, Y€ € BL3HHKHaNA 3ary0a oT 06e31eHKa, CyMaTa Ha
saryfara ce OUEHABA KATO pasiiMkara Mexay GanaHcoBaTa CTONHOCT Ha AKTHBA M CEraiiHaTa
CTOHHOCT Ha ouvakpaHuTe ObicliM napuuHyu notouu (Kato ce M3KAIoWBaT GLACHIM OuaKBaHu
3aTYOM N0 3aeMH, KOMTO BCe owe He ca nodecenu). Cerampata CToHHOCT Ha O4aKBanHTE
ObAcllM Napu4Hy NOTOUM €€ JMCKOHTHPA IO IMbPBOHAYaNHHA edeKTHBeH JIMXBEH NPOLEHT Ha
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(l)Hl-]iiHCOBHTB aKTHBRH. AKQ 33CM HMa IJj1agall IMXBEH APOHCHT, MPOUCHTDLT Ha AHCKOHTHPAHC 34
OlUCHKA Ha r;aryﬁaTa OT 0be3NeHKa NpeacTrapiaBa TEKYRIHAT C(I)GKTHBCH JIMXBCH HPOICHT.

banancosata cTOMHOCT Ha axTWBa ce HamalaBa 4pe3 W3NOI3BAHE HA KOPEKTHBHA CMETKA M
cymara Ha sarybata ce NpM3HaBa B OTHCTa 38 NPHUXOAMTE W pasxoauTe. IIpuxoaurte OT JIMXBK
APO/ILIDKABAT A3 Ce HAYMCNABAT BBPXY Hamanenara SanaHCOBa CTOHHOCT KaTo ce M3NoA3Ra
NUXBEHHUS TPOLEHT, KOHTO € M3MoJ3Ban 33 JAMCKOHTHpaHe Ha ObjeluTe NapyyHy MOTOUM 3a
llejiuTe Ha OleHKa Ha s3arydarta or obesuenka. TIpUxosuTe OF NTHXBH CE OTPA3ABAT KATO YacT O
(MHaHCOBUTE NPUXOHM B OTYETA 34 NPUXOAHTE W Pa3xOaAMTE. 3aeMUTE, HAPEA ChC CBLP3AHMTE C
THX TIPOBM3UH, C€ OTAMCRAT, KOTATO HE ChINECTBYBA PEalnMCTHYHA BLIMOXKHOCT Te ia Objar
cubpanu B ObAetie W BCHUKH 0O0E3NCHCHMS Ca peanusupaHu WK ca OMAW NpexBbpieHk Ha
HpyxectsoTo. AKO B noOchelBalia rojMHa, cymara Ha ouakpanara saryGa or ofesuenka ce
YBEMUY WK Hamance, nopay cuburie, Bb3HHKBAIO CACH APU3HABAHCTO HA 0Oe3ucHKaTa, 11o-
paHo npusHarata 3aryba or ofesleHKa ce YBEJHYABRA MM HAMAJABA YPE3 KODCKUMA B
KOpeKTHBHATA CMeTKa. AKO ObAemo oTHHCBaHe OLAe BBH3CTAHOBEHO HA MO-KBCEH €Tal,
BL3CTAHOBABAHETO CE NMPH3HABA B OTUETA 3a MPUXOINTE H PAsXOIUTE,

Hugsecnuyuu na pasnonosicenue 3a npodasicba

3a MHAHCOBM MHBECTHUMM Ha pasnojiomenne 3a npojaxba xbM BeAka OTYeTHa faTa
HpyxectBoTo npeueHsea Many chilCCTRYBAT OGEKTHBHH JIOKA3ATENCTRA, Y€ MHBECTULUATA KU
IPyIa OT HHBECTHLMH e ofesleHeHa.

3a KanuTanoB¥ MHBECTHUMM, KNacH(MUMPAHK KATO TAKMBA HA Pa3nNonokKeHue 3a npojpaxba,
OOCKTHBHUTE AOKA3ATENCTBA BIMOYRAT 3HAUHTCIICH HIIM NPOMBIDKUTENEH CNajl B CIIPABEIMBATA
CTOHHOCT Ha HHBECTHIHATA MOJ HeliHaTa uena na npuaobupade. "3HauurencH cnaf’ cleira aa
Ce OlEHABA CHPAMO IMhbpBOHAYagiaTa UeHa Ha fpuao0MBaHE Ha MHBCCTHLMATA, 4
"npoab/KKTENeR” ClIPAMO NEPHOZA, B KOHTO ClpaBe/iyiBaTa CTOMHOCT € NOJl MbpBoHauaiiaTa
uena Ha npuaobusane. Korato cbluecTByBar jokaszatencria 3a obesleHKa, KyMYAaTHBHATa
3aryDa — OHEHeHa KaTo pasnukaTa MEXAY UeHATa Ha NpuaobMBaHe M TeKyllata CrpaBe/iHBa
CTORHOCT, HaMasieHa CbC 3arybata OT o0e3LCHKA Ha Tazyw MHBECTHHMS, [O-PAHO MPU3HATA B
neqandarta win sarybata — ce M3BaKJa oT APYrHMs BCeoOXBATEH JIOXOJL M CE€ MpH3HaBa B
neyanbara uan 3arybara 3a nepuoja. 3aryéure or ofesleHKa Ha KanUTaaoBH HHBECTHHMM HE Ce
BB3CTAHOBABAT Npe3 neuanbdara wiy 3arybara; yeesMueHHaTa B TAXHATA CNPABE/UTHEA CTOHHOCT
¢e MPU3HABAT AMPEKTHO B APYTHS BCCOOXBATEH JOX0/.

*  (DHEBAHCORM TACHBH

Hnpponaqaino npusHABaNe U ONlCHABAHC

Ounancosure nacueu, B obxsara Ha HCC 32, ce kaacnduuypar Karo (pUHaHCOBH NACHBM,
OTYHTAHK 110 CHPABEANMBA CTOMNOCT B neyandata wian 3arybara, WK KaTo 3a¢MH W NPHBNCUCHH
CpeJICTRBA, WK KATO NEPHBATHEM, KOMTO ¢a CeKTHBHM Xe/UKHPauld WHCTPYMEHTH, KaKTO TOBa ¢
N0-yMecTHO. JIpy:KecTBOTO onpeiens IlacudpuKanmata Ha CROWTE (PUHAMCOBH NACHBM HpH
I'bPBOHAYAHOTO MM TPU3HABAHE.

PuHalcoBMTE TIACHBH ce NPHU3HABAT NBPBOHAYANIHO [0 CNPaBEANUBATA MM CTOFIHOCT, MK, B
Cﬂy‘{aﬁ Ha 3aeMHU M NIPHBJACYCHH CPEJICTRA, PA3SXOAHTE HO CHCNKATa, KOUTO C& OTHACAT IpAKO KbM
HpHﬂOGMBaHGTO Ha (I)HH&HCOBHSI Mmacye.

POuUHAHCOBUTE TacHBM Ha l:[py}KCCTBOTO BKMOYBAT TLPrOBCKH MW Jipyr¥ 3aJbJIDKCHHA H
JIHXBOHOCHH 3aCMH.

Ilocheasanio cuenaBane

HOCJ‘IG,[IBE{ULOTO QLUEHABARE Ha d)l‘lHaHCOBHTG NaCHEH 3aBHUCH OT TAXHATA KﬂaCI’ld)I’lKaUMH, KaKTO
ClIC/iBA.
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Jaemu y npucaeYe Y cpedemed

Cien HBLPBOHAYANHOTO MM NPH3HABAHE, 3AEMHTE ¥ NPUBICUEHUTE CPEACTBA CE OHEHABAT 10
AMOpTH3IMPaAHa CTOHHOCT Npu uinonssaxe Ha Metoja Ha EJINT. TNeyanbure u zarybure or saemu
U MPHUBIEUCHH CPEACTRA CE NPU3HABAT B OTHETA 32 MIPHXOJMTE M PA3XOANTE, KOTATO NACHBLT Ce
OTHHCRA, KaKTQ M UPe3 [1POLSca HA aMOPTHIaiing,

AMOPTH3UPAHATA CTOMHOCT CE MIUMCAABA KATO C€ B3EMAT TIOJ BHMMAHMC BCAKAKBHM JAMCKOHTH
WM NPEMUA NPU TPHIOOMBANCTO W TAKCH, MM Pa3zxoju, KOMTO ca Hepaspenna vact ot EJIL
Amopruzanuata no EJIIT ce snousa BbE (MHAHCOBHTE Pazxoid B OTYCTA 33 NPUXOAUTE M
pasxoaure.

Ornscsane
(PHHAHCOB NAaCKB CE OTIIMCBA, KOTAaTO TOM € NOracen, T.e. KOraTo 3a/{b/DKEHHETO ONPENS]eHO B
JIOTOBOPA € OTNIAJHANO UK € AHYJIUPAHO HIM CPOKBT MY € H3TEKbII.

Koraro coinecTysant (WHaHCOB nacuB ObAC 3aMEHEH C JPYr OT CLIMMA KpeJMTIOp fApH
3HAYHTCAHO PasAMYHN YCJIOBUS MM YCIOBMATA HA CLINCCTBYRAIUA NACHE OLAAT ChLUICCTBEHO
MOAMGpHUUMPANY, TazH 3aMAHa WIH  MogM(MKauMs Cce TpeTMpa Karo OTHHCBAHE Ha
IIbPBOHAYANIHMA NACKB W [IPH3HABAHE HA HOB 11aCHB, a Pa3iMKaTa B CHLOTRETHHMTE OalaHCOBM
CTOHHOCTH Ce NPU3HABA B OTUETA 32 [IPUXOAUTE H Pas3xoJuTe,

) Kompencupane na ¢punancosn uHeTpymMenth

DunancoBuTe aKTHBH M (PMHAHCOBHTE NACMBH C¢ KOMICHCHPAT M HETHATA CyMa Ce NPEACTaBs b
Gasnanca, KOraTo ¥ €amO KOFaTo, € HAJIMUC IOPHAMYECKH YIPAKHASMO NPABO 32 KOMIICHCHPAHE
Ha HpU3HATUTE CyMHM K JIpy:KCCTBOTO MMa HaMepeHue 3a ypexjane Ha nerna 6asa, uam 3a
CAHOBPEMEHHO Peanu3upane Ha AKTHBHTE H YPeHJaHe Ha MacHBHTE.

¢) OuensiBane Ha CHPABEANNBA CTOHHOCT
ApyxecTBoTo OLeHABa CBOMTE (PHHAHCOBM MHCTPYMEHTH KATO KHBECTHUMN HA PA3HOAONKCHUE 33
npoaaxda, No cnpaBeaIMBa CTONHOCT KbM OTHETHATA JATa.
Crpasepnupara cTORHOCT € HeHara, KoaTo Ou Ouna noaydesa or nmpojaxta Ha aKTHUB WM
I1aTeHa 3a NpexXsbLprsiHe Ha Nacks B obnuaiia ciiefika MeXly NazapHy YYacTHHLUW KbM jataTa
Ha ouexkara. OUeHaBAHETO MO CIPABEAIMBA CTOMHOCT ce Gasupa Ha NPEHNOaoKEHHETO, Ye
cacnkara 3a npojaxkba Ha aKTHB WK NPEXBLPARHE HA [TACHE CE OCHILECTRABE!

¢ Ha OCHOBHHA 11a3ap 3a CbOTBETHHA dKTHB WK NACHB, WK

® 1NpH OTCLCTBHE Ha OCHOBCH Nasap, Ha HaH-U3roAHWst nazap 3a CbOTBETHUS AKTHB MM

MAaCHB.

OcHOBHHAT WK HAH-M3rOAMMAT Nasap TPAGRA Na Objie NOCTBHEH 33 JipyaecTROTO.

Cnpageanupata CTOHHOCT Ha AKTHB MM NACHB CE ONEHABA KATO CC MPABAT HPEATIONONEHHS,
KOWTO Ma3apHu ydyacTHuuu Ouxa HanpaBuan NpH ONPEASIsHE Ha LCHATA HA AKTHBA WM 11aCHBa,
KaTO Ce ApHeMa, Ye Te ICHCTBAT B CBOA Hal-100k) MKOHOMHUYCCKH MHTEpEC,

OLeHABAHETO Ha CNpaBe/NHRaTa CTOHHOCT HA He)MHAHCOR aKTHB B3eMa NPEABRKL CIOcOBHOCTTA
Ha nasapeH YYacTHUK 1A FCHEepPUpa MKOHOMMMECKH H3rOAM OT M3MNOJ3BAHCTO HA aKTHBA Cropea
nat-edexruBHaTa u Haji-gobpara My ynorpeba Wi OT npoaaKGaTa Ha aKTHBA Ha APYr 11a3apel
YUACTHUK, KOHTO 1ile H3MNON3BA aKTHRA criope)] HaH-cexTHRHATA M Haii-nobparta My ynotpeba.

I[py)l(CCTBOTO H3I0A3BA OLCHHTENICKH MCTOAH, YMCCTHH MpPH OﬁCTOHTEHCTBaTa, 3& KOMTO HMa
AOCTaTbHHO JAaHMK 24 OUEHABAHE Ha CrIpaBcAMBaTa CTOHHOCT Xato ce MaKCHMH3IRPa
H3MOJN3BAHCTO HAa NONXOAALH Ha6ﬂl‘0,B,aBaHI/l BXOAAILNA NaHHHW M Ce CBeXAAa 1O MHHHMYM
H3MMOJI3BAHCTO Ha HCHaﬁH!OJ_IaBaHH BXOOALUH HaHHH.

Beuykn akrupy u NacHeH, KOHUTO ca OLCHCHH No CropapeiivbBa CTOHHOCT MM 32 KOMTO C€
H3HCKBa OIIOBCCTABAHC Ha CnpapeiivBa CTOMHOCT BBLB Q)PEHaI-ICOBHH OTHET, Ca TPYNHPaHA B
KaTCropuu Cropca ﬁcpapxuma Ha CHpapCanuBaTa CTOFlHOCT, K4aKTO € ORMCaHO Io-A0ny, BL3
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OCHORA HA HaH-HHUCKOTO HWBO M3MOM3BAHM BXOJSLUM JAAHHH, KOUTO MMAT 3HAYUTEIHO BAHAHHEC
NIPH OLEHABAHETO HA CIPABEAJIMBATA CTORHOCT KATO LANO:
* Huso 1 - MWsnonasearT ce xotmpanu (HEKOPHIMPAHM) HEHM HA AKTUBHM [1asapu 3a
MICHTHYHH aKTHBH UM DaCHBU

* Hugo 2 — flpunarar ce OUEHHTENCKHM METOAHM, TIPH KOMTO HAM-HHCKOTO HUBO M3TION3BAHM
BXOAALLM JAHHK, CRIHECTREHM 3a OUCHKATA MO cnpaBelimea croiyocT, ca Habmonasasy
HITH TIPSIKO, HNH KOCBEHO

* Hueo 3 ~ M3nonassar ce OHEHUTENCKM METOAH, HAPM KOMTO HAH-HUCKOTO HHBO
W3IMOJI3BAHH BXOJAIUM JAHHHK, CHIECCTBEHHM 3a OLEHKATa Y10 CHpPaBe/UIHBa CTOHHOCT, Ca
HeHabmopagany

32 aKTHBMTC W HACHBMTE, KOMTO CC OLCHABAT PErYIPHO 0[O CNpaBejsiMBa CTOHHOCT,
Hpyxecrsoro npepasmiexia KaTErOpU3MPaHETO UM Ha ChOTBETHOTO HMBO OT HepapxuaTa Ha
CrpaBeivBaTa CTOMHOCT (Bb3 OCHOBA Ha HAM-HACKOTO HUBO M3NOJI3BAaHM BXOAALIM AaHBM,
KOMTO MMAaT 3HAYMTEHO BIMAHWE NPH OLEHIBAHETO Ha CHPABEAAMBATA CTOWHOCT KaTo LSNO)
KbM Kpas Ha OTHETHHS NEPHOJ M ONpeens jJani uMa HeoDXOAMMOCT OT W3BLPUIBAHE Ha
Tpancdep(u) ot eJHO HUBO B APYTO.

PBLKOBOACTBOTO Ha JIpyKECTBOTO Onpeness MOAMTHKHTE U IPOLEAYPHTE, KOMTO e ApHAarat no
OTHOLUCHHE KAKTO Ha PEryiApHUTEe OUEHKH MO CAPABSUIMBA CTOHHOCT KATO Te3H (PMHAHCOBHM
aKTHBH Ha PasnoiioMEeHHe 3a npopaxba, Taka W HA HEPEryNSPHUTE OUEHKH AO CNPaBeiinupa
CTORHOCT, KATO TE31 Ha aKTHBK, TbpikaHH 3a npojaxba/pasnpeaenetne KbM cOOCTBEHHUMTE.

OGUKHOBEHO 32 OUEHABANETO HA CNPaBe/UIMBATa CTOMHOCT HA CHLUIECTBEHHTE AKTHBH KaTo
UMOTH, (PHHAHCOBY aKTUBH Ha PA3NONOKEHHE 38 npoanba ce aHraXHPaAT FLHILHN HE3ABUCHMH
OUCHUTENH KaTo HEoOXOAMMOCTTa OT TAX CC IPCHEHABA BCAKA FOAMHA OT PLKOBOACTBOTO Ha
Hpyxecrsoto. Brwnure onennteny ce usbupar na 6aza Ha TeXHHS IPOPECHOHANCH OIINT,
kauwecTea M penytauus. Cnex ofcexaaHe CbC CIICUMANNCTUTE- OHEHHTEAM, PBLKOBOACTBOTO
peliaBa KoM OLUEHNTENCKH METO/IH M BXOSIIUM JIAHHH ca Hal-yMecTHHM Aa 61aT W3non3sany npu
BCEKH KOHKPETEH Cly4ai.

KbM Besika oTyeTHA J1aTa, PHKOBOACTROTO MPABH aHaiM3 HA M3MCHCHMATA B CTOHHOCTHTE Ha
AKTHBHTE, KOWTO HOMNCIKAT Ha M[PECUEHSBAHC CLIJIACHO CHETOBOAHMTE HOMMTHKM Ha
Hpyxecrsoro. Topa BKAlOMBA Nperne Ha KUOUOBHTE BXOAMUIM JAHHH, H3MOA3BAHH B
nocjenaTa oUeHKa W CPABHABAHETO MM ¢ NOAXOAAIE HCTOpHUecka HH(OPMAUMA KaTo
CIIHOUEHM JIOrOBOPH M APYFH MOAXOAANIM JOKYMeHTH. CLII0 TakKa, prKOBOJACTBOTO, ChBMECTHO
ChC CHELHAAMCTUTE-OLESHHTE/H, CPABHABA NPOMEHHTE B CNpaBeAJMBaTa CTOMHOCT Ha BCEKH
AKTHB WK TIaCHB C NOAXOAAUIM BLHINHKW M3TOUHHUM, 334 Ja NPCUCHH Hajik NPOMEHMTE ca
pazyMHH.

3a uennTe Ha OMOBECTABAHETO HA CTIPABCHIMBATA CTOHHOCT, JIPYKECTBOTO ONpEaeis paziinMHM
KNAcoBe AKTHBHM M TMACHBY B 3aBHCHMOCT OT TAXHOTO €CTECTBO, XAPAaKTEPUCTHKH M PHCK M OT
CLOTBETHOTO HHBO OT fiCpapXMaTa Ha CAPABENMBATA CTOHHOCT, ONUCaHA MO-TOpeE,

k) OcHoBeH KANMTAN

OCHOBHMAT KanuTan ¢ APEeICTABEH M0 HOMBHANHATA CTOMHOCT Ha M3NAACHHTE M NIATCHH aKiHH.
[locTbnnenuaTa OT W3N3ACHH aKUM¥ HaJ TAXHATA HOMHHATHA CTOHHOCT CC OTYMTAT KATO
NIPEMUIAHH pe3epBh.

3) ¥MOTH, MAHIHHH H CLOPBIKCHUS
UMOTHTE, MALIMHMTE M CHOPLKECHUATA CE OTYHTAT 110 LEHA Ha HPUAOGUBAaHE, HamalleHa ¢
HATPYTIAHWTE aMOPTH3alMH U HaTpynaHurte 3aryOu ot obesueHKa, ako uMa Takupa. Ilenara na

13




I'AJl Haxk EAJL

npuaoduBane BKAIOYBA M Pa3XOAH 3a FOAMAHA HA YAaCTH OT MAUIMHHTE W CLOPLKEHHATA H
PasXolH 1O 3aeMH 110 ABATOCPOUHH JIOTOBOPH 3a CTPOHTEIICTBO, MPH YCAOBHE, Ye OTFOBAPAT Ha
KPUTEPHUMTC 3a NPU3HABAHE HA aKTWB. TlpH H3pbLpUIBAHE HA Pa3XOAM 3a OCHOBEH NPEriics Ha
MalliMHa H/HiIM CLOPLIKEHME Te ce BKMouBar B GajaHcoBata CTOMHOCT Ha CLOTBETHMS AKTHUR
KaTo pasxoiu 3a NojiMsHa, NPH YCAOBHE Ye OTrOBapsAT Ha KPUTEPHHTE 3a MPH3HABAHEC HA AKTHI.
Beuukn apyry pasxoik 3a peMONT M NOAAPBLIKKE CE NPH3HABAT B OTYETA 34 NPUXOAMTE M
PasXOAWTE B EPHOAA, B KOHTO €8 M3RLPLICHH,

AMOpPTH3ALMHTE C& M3YHCIABAT Ha Dasza Ha NMHCHHWS METOJ 33 CPOKa Ha TMONEC3HMS SKUBOT Ha
aKTHBHTE, KOMTO Ca ONPENEAEHH KaKTO CACABA:

HMmoT, mawmia M CLOPHKEHHE CE OTNMCBA NpH npojaaxbara My WIH KOraro He ¢ O4aksaT
HUKaKBK ObACHIM HKOHOMHYECKH M3IOAM OT HErOBOTO M3NON3BAHE MAM NIPY OCBOGOXKIaBAHE OT
nero. Heuanbure wnu 3aryOuTe, BL3HUKBALM 1IPH OTNHCBAHETO HA AKTHBA (IPEACTABAABALLH
pasiMKaTa MeXjly HETHMTE NOCTLIUIEHHS OT Npojaxdarta, ako HMa Takupa, W OajaHcoBata
CTOMHOCT Ha aKTHRA) CE BKIMOUBAT B OTUCTA 3a& NPUXOAUTE W PA3XOAUTE, KOTATO AKTHBBLT Obae
OTHUCAH.

B Kpas Ha BCaAKa (I)HHaHCOBa rogyHa ce HZB'])pﬂJBa Hpernell Ha OCTaThYHUTE CTOEHOCTH,
FIOJIE3HHUA KHUBOT H NpUAarasydTe METoA Ha amopmzauuﬂ Ha aKTHUBHUTC M aKO oYaxkBaHudTa ce
paznu4dagar or NpeaxoaanTe HpH6Hl‘ESHT€ﬂHH OICHKH, HOCHCAHHMTE C€ TIPOMCHAT B 61:}.1611],”
Neproau.

n) Pazxoan no zaemu

Pasxomn no 3aemu, npaxo cEbp3anyt ¢ HPHAOOMBAHETO, UIMPANAAHETO Hitd HPONU3BOACTBOTO Ha
aKTHB, KOHTO 110 HEODXOMMMOCT OTHEMA 3HAYMTENCH HEPHOR OT BPEME, 3a Ia ¢¢ NOATOTBY 32
NPCAHA3HAMCHHETO CH MAM 33 Npoaaxbara CH, ce KaruTanMIupar KaTo Yact OT HerOBATA LeHd Ha
npuaobupane. Beuuxky APy pa3sxoau MO 3aCMHM CC OTHATAT KATO Pasxod B NEpUoja, B KOHTO
BL3HMKBAT. Pasxoaure Mo 3aeMM BIJHOUBAT JIMXBUTE W APYTH PA3XOIM, XOMTO JIpymecTBOTO
U3BBPLIBA BbB BPb3KA C NONYUaBAHETO HA NPUBJICHCHH CPEACTRA.

i} Hemarepnanaw akrusu

Hemarepuannure akrvBy, TPHAOOKTH OTAENHO, C¢ OUEHABAT MBLPBOHAYANHO 110 LEHA Ha
npupodusane. Cnel MLpBOHAYANHOTO HPH3HABAHC HCMATCPHANHUTE AKTHBH C& OTUHTAT 110 LeHa
Ha npuaobuBane, HaManeHa c HaTPYNAHUTE aMOPTU3ALMH U HATPYNaHHTE 3ary0n ot obesuenka.

TTonesHust muBOT Ha HCMATEPHATNUTC aKTHBI € ONPCHCNEH KATO OPAHKBMCH, KaKTO ClieBa;

HemaTepyannTe akTHBM ¢ OTPAHHYEH MOC3EH XHBOT CE AMOPTHIMPAT 32 CPOKA HA MOAC3HUS
MM JKHBOT H C& TeCTBAT 33 00e3UEHKa, KOraTo CHIIECTBYBAT HHIAMKALMH, Y€ CTORHOCTTA UM €
obesnenena. AMOPTH3ALHMOHHMAT NEPUOA M METOALT 33 AMOPTH3ALMA HA HEMATEPHATHHTC
aKTHBH € OTPaHMYCH IOJIC3CH XUBOT CE€ NMpEerfexaaT Hail-Malko B kpas Ha BCAka (MHAHCOBA
rofuua, TIpoMennTe B OUaKBaHus MoneseH XKUBOT WM MOACH HA KOHCYMHpaHe Ha ObheliuTe
MKOHOMHMYECKM M3rOJIM  OT HemaTepuanHyusg aKTHB ¢¢ OTYWTAT 4pe3 TNpoMsHa Ha
AMOPTU3ALMOHHIA CPOK HJIM METOA M Ce TPETHPAT KaTo NpoMsHa B NpubAH3MTEaHHUTE
CYCTOBOJIHM OuCHKH. Pasxopurte 3a amMOpTH3aLMS HA HEMATCPMAIHMTE AKTHBM C OTpaHHucH
AOJIC3EH KMBOT CC KIaCHQUUMpPAT A0 TAXHATA (QYHKUMA B OTHETa 33 NOXOMMTE, ChOGpasHO
M3TIONI3BAHETO ([PCAHA3HAYCHHETO) Ha HEMATEPHAIHUS AKTHE,

llewanbute wunu  sary@ure, BLIHUKBAIM MPH  OTIHCBAHETO HA HEMATEPHAIEH aKTUB,
NpeCTaRAMBAILY Pa3/IMKaTa MEXKAY HETHHTE TOCTBIUIGHWS OT npojawbara u OapaHcoBaTa
CTOHHOCT Ha aKTHBa, CE BKJIIOYBAT B OTYETA 32 TIPUXOJNTE U PA3XOJNTE, KOTATO aKTHMBLT OLAC
OTITHCAH.
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K) MaTepnaJinn 3anacu
MareprannuTe 3anacH ce OLEHABAT IO TIO-HHCKaTa OT ceGecTORHOCTTA U HETHATA peaTn3npyema
CTOHHOCT.

Pa3xomﬂe, HallpaBCHH BBE BPB3KA € JOCTABAHCTO HA MATCPHAIHUTE 3anacH A0 TAXHOTO
HaCTOAUIO MCCTONONIOMHCHHE H CLCTORHUE, CC OTUMTAT KaKTO CIicaBa:

Marepuanu ~ JOCTaBHa CTOMHOCT, onpeieneHa Ha 0aza Ha MeToja ,,.CpeaHo-
npeTeryieHa croiHocT™;

I"orosa npoayxums u ~ CTOMHOCTTa Ha YNOTPEOCHMTE NPEKH MATepHaH, TPYA oOUIM

HE3ABBPILECHO DPOM3BOJCTBEHH  pa3Xx0OAM, pasnpenenenu Ha 0aza  Ha

[IPOM3BOICTRBO HOPMaJeH NPOM3BOACTBEH Kanmauuter, 6e3 fa ce BKIIOYBAT

PAsxXoIuTe 110 3aCMHU.

Hernata peanvsupyema cToffHOCT € npejnonaraeMmara NpoJaXKHa LeHa B HOPMaNHMA XO0JI Ha
cTonaHcKkara AeHHOCT MMHYC NPUONU3MTENHO OLCHEHMTE pPazXxojiu 3a 2aRbpLIBAHC HA
ITPOM3BOACTBCHUS HHKBT H TE3W, KOUTO Ca HEODXOAMMH 3a OChHIECTBARAHE Ha Npoaaxbara.

) O6esnenrka wa HeHAHCOBH AKTHRH

KbM BCfka oTdeTHa AaTa, JIpYKECTBOTO OUCHSBA AANM CLIUECTBYBAT MHIMKALMH, Y€ JaAcH
aKrup € obesueren. B cnyuall Ha TAKMBA HHAMKALMK HAM KOTATO C€ H3MCKBA £KEFOASH TecT 3a
ofesleHka Ha NajieH akTHB, JIPyXKeCTBOTO ONpeaciis Bb3CTaHOBUMATA CTOHHOCT Ha TO3M aKTHB.
Buscranosumara CTORHOCT Ha aKTHBA € NO-BACOKATA OT CHIPABE/TMBATa CTOWHOCT, HaMaleHa ¢
pasxoaure 3a npojaxcba Ha axThia uam na obexra, rewepupauy napuudu notoun (OFTIH) u
crofHocTTa My ynorpeba, Bu3cTaHoBimara CTORHOCT ce ONpeaeis 3a OTASHEH aKTHB, OCREH B
Cliy4ad, 4¢ NpH M3MON3BAHETO HA aKTHUBA HC CE€ I'CHEPHPAT MapvuHu NOTOLH, KOWTO Ja ¢a B
3HAYMTEANA CTeNeH HE3aBHCHMH OT IAPMYHMTE HOTOLM, I'EHEpupaHu OT APYrd aKTHBH MW
rpynu or akrusd. Korato Oanancepara crofinoct Ha aaged aktue unv OITIIT e no-sucoka or
HETOBATA BB3CTAHOBHMA CTOMHOCT, TOM ce CuMTa 3a obe3neHeH u GanaHcorRaTa My CTOHHOCT ce
HaMaJiiBa A0 HEroBaTa Bh3CTAHOBUMA CTOHHOCT.

Ilpu onpeaenaneTo Ha crofinocTra B ynorpefa Ha akTHB, OMaKBaHMTE OLICUIM HAPHUHN HOTOLM
Ce JIMCKOHTUPAT JI0 TAXHATa CerallHa CTOMHOCT KaTo ce H2MOJ3Ra HOPMa Ha JHCKOHTHpane
NPEAH JaHbLH, KOATO OTPa3fka TEKYLIaTa llazapHa OLEHKAa Ha CTOMHOCTTA Ha NapHTe BbLB
BPCMETO M criettnduanmTe 3a aKThea puckope. CripaejyiiBara cTORHOCT, HaMaNeHa ¢ PA3XOINTE
3a npojaxctara ce onpeaessHeTo Ha Gaza Ha CKOPOLIHM HAzapHu CACNKH, aKO WMa TakuBa., AKo
TAKUBA CACIIKM HC MOraT Ja Ob2aT uacHTH(HLMpaHy, ce Mpuiara NoAXOLAL MOJEN 33 OLEHKA.
HanpagennTe M34HUCICHHA CE NMOTBBPIKAABAT HPe3 M3MOABAHETO HA JAPYIH MOAEJH 3a OlEeHKA
WAM ADYTH HANMYHK M3TOYHMIM Ha MHQOpMAaLMA 3a CIpaBeMBaTa CTOMHOCT HA aKTHE MM
06eKT, reHepupan; napuyHU MOTOLM.

Msuncaennara 3a odesienxa ce 6asupar Ha noppobHK OGIOKETH M MPOTHO3HU KalKylauuu,
KOHTO ¢a M3TOTBeHH NOOTAeaHO 3a Beekn OITIHL k1M xoHTo ca pasnpeneneHu MHAMBHAYaNHU
akripi. Tesy OIOJKETH M APOrHO3ZHM KasiKynaudd OOMKHOBEHO MOKPHMBAT TIEPHON OT HET
ropunn. Tlpy O-NBAMM NEPUOAM CE U3YMCHABA MHIEKC 32 JBLIACOCPOMEH pacTelxk M Tol ce
[puiara Cjieji nerata rojHa KM ObactuMTe HapuyHH NOTOLM.

3arybute ot ofesueHka ce MPU3HARAT KATO Pa3X0M B OTYETA 32 NPHUXOAUTE U PA3XOIHTE KaTo Ce
KIacHpUUUPAT no TAxHata (GyHKUMS chobpasHo w3non3saHero (NpefHa3sHaueHHeTo) Ha
00e3LEHEHUS aKTHB.

KM Besaxa otyeTna gata, HpyxecTBoTo npeneHapa JalH ChIUECTBYBAT HHAHKAUKK, ve 3arybara
OT 00e31eHKa Ha AKTHB, KOATO € NPU3HATA B MIPEAXOAHH NEPHOLH, MOKE BEHE AA HE CHIIECTBYRA
MM TIBK Jla € Hamajiana. AKO ChINECTBYBAT NOAoOHM MHpukaumu, HpyxecTBoro onpeaens
Bb3CTAHOBMMATA CTOMHOCT HA aKTHBa HIIM Ha 00eKTa, FeHepupall NapH4Hy notouu. 3arybara ot

15




I'AJl Mk EAJL

obe3leHKa ce Bb3CTAHOBABA OOPATHO CaMO TOraBa, KOraro € HacTLIMNA NpoMAHA B
NpUONU3HTENHUTE OMEHKH, H3NOA3BAHH NPU ONPEACHAHE HA Bb3CTAHOBUMATA CTOWHOCT HA
aKTHEE, CJIEJ1 MPU3HABAHCTO Ha NocneaHara 3aryba ot odesucHka. BeicTaHoBsBaHeTO Ha 3aryba
oT ofesleHKa € oOrpaHMueHo, Taka Ye GanaHcoBaTa CTOMHOCT Ha aKTHMBA /14 HE HaABMUIABE HHTO
HEroBaTta BB3CTAHOBHMA CTOMHOCT, HMTO Jia He HajJpuiuaBa Oanancorata crolpocT (cnen
NpucilajiaHe Ha amopTH3aumi), KoATo wewe Aa Obie onpejeieHa, ako He € OWia npusnarta
saryba ot ofe3lleHKa 3a aKTHBAa B 1PEJXOJHMTE FoAMHM. BL3cTaHOBABAHETO Ha 3aryba or
o0e3ueHKa ce MpU3HaBa B OTHETA 3& NPUXQINTE H PasXopute.

M) ﬂapmum CPLACTBA H NapUYHK CKBHBANCHTH

ﬂapwum“re CPeACTBA M KPATKOCPOYHUTE ACITO3HTH B fananca BKIOYRAT Aapv4ybay cpeacTea no
DanKoBM CMCTKH, B 6})0ﬁ H KpaTKOCPOYHH RCNO3UTH C MBbPBOHAYAICH NajeX 0T TPH HAM T10-
MaJaxo Meceua.

3a uenuTe Ha OTYETA 3a NAPHHMHATE TIOFOLH, NApUYHHUTE CPEACTBA W NAPHUYHHTC CKBUBAJICHTH
BKAKOYBAT NapUUHHTC CPEACTBA M MAPHYMHITH CKBURAJICHTH, KAKTO TE ¢a nedmrmpa}m no-rope.

1) IIposusun

Obugu

lpoBuzun ce npusmasar, korato JIpyXKecTBOTO MMa CEraliHO 3agbibkeHue (MPaBHO WM
KOHCTPYKTHBHO) B pe3yiTaT Ha MMHaAM CLOMTHR, KOTATO HMa BEPOSTHOCT 3a NOTAcsBaHE Ha
3aJIL/DKCHHETO Jla Obe HEOOXOIUM NOTOK OT PECYPCH, ChALPIKAH] MKOHOMHYECKH TOAZM M
KoraTo moxe aa 0bJe HalpapeHa HaaeHHa OLeHKa Ha CTOMHOCTTAa Ha zagbixeHuero. Korato
HpyxecTBoTo OYaKpa, e MAKOM WM BCHYKM HCOOXOAMMM 3a YPEXAAHeTo Ha NpOBH3UATA
pasxopu e  ObJarT  BH3CTAHOBEHM, HANPHMEP CBIVIACHO  3ACTPAXOBATENEH  JOTOBOP,
BL3CTAHOBABAHETO CC NMPU3HABA KATO OTAENEH aKTHB, HO CAMO TOraBa KOTaTo € NpakTHYECKH
CHIYPHO, Y€ Te34 Pasxofd ue OLAAT BL3CTaHOBEHH. Pazxonute 3a NpoBM3nu ce NpefcTaBaT B
OTHCTA 33 HPMXOJMTE M PAa3XOOHTE, HCTHO OT cyMmaTa Ha Bb3cranosenure pasxonu. Korato
eCKTHT OT BPEMEBUTE DA3NKKM B CTOHHOCTTA Ha DBAPUTE € CLIIECTBEH, NPOBHM3UKTE CE
AMCKONTHPAT KATo Ce M3MOA3Ba TEKYLW@ HOPMa HAa AMCKOHTHPAHC NPEAM JaHbUM, KOATO
OTpa3ssBa, KOTaTo € yMEeCTHO, crieun(MuuuTe 3a 3aBJKeHHETO puckose. KoraTo ce minonspa
AWCKOHTHpAHE, YBETHYCHHCTO A NPOBH3INATA B PE3YATAT HAa M3MHUHANOTO BPEME CE MPEeACTaBs
KaTo (JMHAHCOB pa3Xxol.

3. C'bl!lCCTBCHH CHETOBOANH NMPCHCHKH, [I])HGJIHSHTCJIHH OHEHKH H NPeAOJOMCHHSA

WMsroTeanero Ha ('I)l’]HﬂE'lCOBHSi OTHET Hajara pbLKOBOACTBOTO & HaNnPaBH HPCUCHKH,
TlpﬁﬁﬂHSMTCHHH OUCHKHM ¥ NPEeANONOMEHWS, KOHTO BIHAAT BbPXY CTOHHOCTTa HA OTHCTCHHTE
dKTHBH M NMACHBH, X ONOBECTABAHETO HA YCJIOBHM HACHBM KbM OTHETHATA JA&TA, KaxTO H BLPRY
OTHECTCHHTC HNPHXOoAM W pasxojd 3a Nepuona. I‘]GCHprHOCTI/lTB, CBBLP3aHN ¢ HanpapcHHTE
HpEANOIOMENIAS U ITpliGHHSH'I‘GJlliM OUEHKH OHXa MOru Aa joBepat ao (‘])aKTquCKl‘I pe3yviTaTy,
KOHUTO JAa H3HCKBAT CBLINCCTBCHHW KOPCKUWH B GanaHcoryTe CTOMHOCTH HA CLOTBETHHTE AKTHBH
HiIH TTACHBU B CJICABALIH OTUYETHH NEPHOIH.

TIpenenxn

{Ipy mpunaraHcTo Ha BLINPUETHTE CYCTOBOAHM NONHTHKH, PHKOBOACTBOTO HA JIpymecTROTO €
HaNpaBUio CACAHNTE NMPEUEHKH, KOHTO WMAT HaH-CLILECTBEH e(eKT BBpXY CYMMTE, NPHIHATH
BLB (PMHAHCOBHUSA OTYET:

Ilp:zﬁmmu"remm OHCHKH H NPeANnoRoKeHHA
OcHoBHMTE MPEANONIONCHHA, KOUTO Ca CBBP3aHH ¢ 6'1::)16[11!/1 “ Apyru OCHOBHH H3TOYHMHMUH Ha
HCCHUTYPHOCTH B HpH6J’IH3HT€J’]HMT€ OIIEHKH KbM JaTtaTta Ha 6ananca, H 3a KOWTO CBIICCTBYBa
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3HAYHTENEH PUCK Ja HOBSHAT 1O ChUIECTREHHA KOPEKUIHWH B HanaHcoBHTE CTOHHOCTH HA AKTHBHTE
H NaCHBHUTC NMPE3 CACABALINA OTHETEH [1IEPUOA, Ca TTOCOUYEHH FO-J01TY:

Obesyenra na e3emanus

HpyxecTsoTo M3MON3BA KOPCKTUBHA CMETKA 33 OTYMTAHE HA HPOBH3MATA 3a obeslenKa Ha
TPyAHOCHOMpaEMH M HeChbOMpacMu  B3eMaHMs OT KIHEHTH. PLKOBOACTBOTO NpElEHsABaA
aJIcKBaTHOCTTA HA Ta3M NPOBH3ua Ha 0asza Ha BBIPACTOB aHallU3 Ha B3CMAHHATA, HCTOPUUECKH
OIMT 33 HUBOTO MHa OTnMcBane Ha HechOMpPaeMM  B3CMAHMA, KakKTo MW aHanH3 Ha
[17aTeKOCNOCODHOCTTA Ha CLOTBETHHA KIMEHT, IPOMEHH B JIOrOBOPCHUTE YCIOBUA Ha NaliaHe
M Ap. AKO QUHAHCOBOTO CLCTOAHHME ¥ PE3YNTATH OT ACHHOCTTA HAa KIMEHTHTE C& BAOINAT (Haj
0YaKBaHOTO), CTOMHOCTTA Ma B3eMaHMA, KOUTO TpaAOBa Ja ObAAT OTIHCAHH NPeE3 creBally
OTHETHH AIEPUOAN, MOXE Ja ObJe MO-rofsmMa OT OYaKBaHara KbM jarara Ha Gananca. Kum 31
nexeMBpr 2018 r. pLKOBOACTBOTO CHMTA , Ye HAMA OCHOBAHKMC 34 00E31EHKa HAa B3EMAHUATA.

4. ITpuxoean n pasxoan

4. 1 Hpuxoam o1 ipogaktn

2018 2017
XA, G, Xun. 6.
Ipuxonu or aponaxbGa Ha CrokK 1732 513
ITpuxoan oT npejocrassaHe Ha YCNyru 8 223
Hpyru ripuxoau - 61
1740 797
4. 2 Gunancosn NpUXoan
2018 2017
XUt 6. XU 18,
Ipuxoan o1 BUBUIEHTH 3733 1
Hpuxoau oT TUXBH 110 NPCAOCTABEHH 3aeMH 4 1
3737 1
4. 3 Pazxonu
2018 2017
XUA. 78, XU Jie.
Pazxonu 2a BLHILIHK YCAYFH 6 4
Jpyru pazxonu
- banancosa cMOUNOCH HA NPOO. CMOKY 1 (51 323
1057 327
4. 4 ®uHAHCOBY pa3Xoiu
2018 2017
XU 8. Xun. e,
Pa3zxouu 3a THXBH NO 3a€MHM # NIPUBJICYCHA CPCACTRA 299 345
Obwo pasxoou 3a 1uxeu 299 345
DUHAHCOBH pazxonu 2 -
301 345
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5. ®unaHcoB pe3yaTar

HpyxecTeoTo peannsupa Cuctopojua neyanba B pasmep Ha 4 099 xun. ne. OUHAKCOR pe3ysTar
3a 2017 roa. e sary6a B pasmep na 115 xun. 1B,
Ilpunosumara craBka na Janbka Bbpxy Aoxoaute 3a 2018 r. e 10% (2017 r.: 10%).

6. UHBeCTHUHH B ALHICPHE PYXKECTRA

,Hp}’)KCCTBOTO HMd CHCARNTE HHBECTHIIMHY B JBLUCDHYU NIPEATIPUATHA:

Hme wna abmepuoro Crpana na 2018 yHacTHe 2017 y4acTue
MPEANPHATHE yupeasBaHe

‘000 .. %o ‘000 ns. %
Ioasnpaoine yncroTara
1A MOPCKITE BOAK AA Brnarapus 9 891 100 0784 100
Keii B Arponpoankre
OOA Buarapus 125 100 - 25

10 016 9784

HApyKECTBOTO € OTpaseHo BLB (PUHAHCOBHA OTYET MO METOAz Ha ce0ecTOfHOCTTa. AKHHMHTE HA
ABIEPHOTO NIPSTIPHATHS HE ca PerucTpupaHi Ha nybnuuuna Gopca ¥ Mopajiv TasH npuuMHA HE
Moxke 1a Obaa yCTanoBeHa cripaBeIMBaTa UM CTOHRHOCT.

Hpes 2018 r. JIpysecTsoTo € NONy4Hne AMBKACHTH OT TOAABLPMKAHE YHCTOTATA HA MOPCKHTE
poau AJ1

JpyKeCTBOTO HAMA YCHOBHM 3aJLAKCHMS WIH JPYFH NOETH aurakKMMEHTH, CBbP3aHM ¢
MHBECTHIIMY B IBILEPHU JIPYHECTBA.

7. Tproeex: u APYrH BIeMaHHs

2018 2017
XU 8. XU J.
ThLproecky RIcMaHKA 139 388
Flpenocrasenu apatcu 213 86
KopnopaTt#ren panbk 3 -
Hpyra szemanns - 61
355 535

T'l:p]"OBCKHTC B3EMaHHA HE Ca JIMXBOHOCHH H OGMKHOBEHO, €& CRC CPOK Ha naulaHe ao 30 aun.

8. Hapuuuu epeficTsa H KPATKOCPOYHA JICIIO3UTH

2018 2017

Xun. 6. XUA. e,

Hlapuuny cpeacrsa B aHKOBH CMETKH 56 32
[Mapuunu cpencrea B 6poii - 1
56 33

Hapnqume Cpeacrea 8 faHKOBY CMETKH CE OJINXBABAT C AaBaliy NUXBCHH NPOUCHTH, Gampann
Ha AHCBHHTE JAHUXBCHH NPOLCHTH 1O DaHKOBK ACTIO3HUTH.
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10. AKHHOHCPCH KANUTAJ H pe3epBH
10.1 Axnsonepen KanuTa 2018 2017
Xun. 16. Xt 7.
1000 6pos OOMKHOBEHM aKIMM C HOMHHAJHA CToiHocT 50 nB. 50 50
50 50
BcHyky OOMKHOBEHH aKUHMK Ca M3LANO TIATEHH,
11. THproBekn M APyru 3aabJKeHiEs 2018 2017
XU, J6. XUA. A6,
3a]bIBKEH!S KbM KIIMEHTH 32 NOJNYYCHU aBacH 254 86
3aABAKECHNA KbM JIOCTABYHLIN 155 176
3a4BJMEHNS KbM NPEANPHATHA OT rpynarta 6011 -
3abKeHNs N0 THPIOBCKM KPEAUTH - 10141
Jansuny 3apbinKeHms 13 53
6 433 10 456

12. Hepapxus Ha capaBeainsa croiinocT

B TaGHHE.laTa 110-10J1y € NpeacTaBeHa E»’{epapxuma Ha cripaBéiinpa CTORHOCT Ha AKTHRHTE U
ffacuBUTC Ha pr)l(BC’I‘BOTO.

KonugecTseny  onopecTsBannsl Ha  ifiepapxXMsTA Ha  CHPaBeIMBA  CTOIHOCT KbM
31.12.2018r.
Ouengpane na capaseyinBa croituoct upes
HINOJ3BAIE HA
Kornpann 3naunreanu
HeHd Ha Hadmoaasand  3pagpTe/Hn

AKTHBHA BXOASIIH nenabiena-
Jdara Ha nazapu RAHHHA BAHM BXOJIHH
onexka Q6o {Hupo 1) (Hueo 2)  aanum (Hupo 3)
XU Q. XU A6 XU A6. XUl 8.
Ilacurn, 332 KOWTO ¢
ONOBCCTSIBA COPABEIJIHBA
crofinocr:
Tovproecku v Apyrd zanbmkedns 31.12.2017 10 456 10 456
IHacuen, 3a KOuTO Ce
OIIOBECTSIBA CHPABEIHBA
CTOHHOCT:
Teproecky u ApyrH 3aasiokenns 31.12.2018 6433 6 433

IIpes oTueTnma nepuoj He € UMano Tpaucdepn MEKAY HMBaTa OT RepapxusaTa Ha cnpare/lnyRa
CTOMHOCT.
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12. JINXBOHOCHH 3a¢MH H IIPHBJACUCHU CPeaCTBA

ITpusicuennTe cpeacTBa NPEACTaBIRBAT KPATKOCPOIHH MEXAY(PHPMEHH 33eMH B j1eBa.
3aibIDKCHAATa Ca& NpEeACTAaReHM B OLIrapcKu NeBa KakKBaTo ¢ (YMKUMOHANHATA BANYTa Ha
Hpyxecrsoro.

Onogecrapane Ha CBBP3ANH JIRIA

CB"pr&HMTC nra Ha ﬂp}/)KCCTBOTO BRKJHOYBAT COGCTBCHHK’bT, APYHKECCTBA B KOWTO CODCTBEHHKBT
HMa KOHTPOM i KNIOHOBHA YNPAaBICHCKHY NEpconan.

Ceep3anu auya Bui na eebpsanoet
Hoddvpacane yucmomama na mopcrume 600U Hvugepno opyorcecmso
Keu bu Azponpodvrnc QO Hotyepro opyaicecmeo

OC'])I.U,CCTBQHMTC CACHAKH Cca MMOAYYEHH 3aCMH. YenoeusaTa PR KOHTO CC M3BLPRIUBAT CACIIKHUTE
CLC CBBbP3aHH Jinba He Ce OTIJIOHABAT OT naszapHuTe 3a noaoben BUJ CHCIIKH.

O6imara CyMa Ha CHCJIKMTE CLC CRBP3AHH JIMLA K ABIDKUMHTE canina 3a TCKYUWHA M NPEAXOacH
OTHETCH MCPHOJ Ca TIpeACTaREHY KaKTO caeasa:

2018 2017
XA, Je. XUt JG.
TTonyuenu zaemu 6 010 -
Hpenoctaren zaem 2005 210
Haumcnenn pazxonn 3a nnxsa 1 -
Hauucnenu npuxojy 3a NUXsa 4 -
Canno rnarpHuna 6010 -
Canno Ha 3aALIDKEHHKS 32 THXBA 1
6 433 210

Yenopua ua CHCJIKHTE CBC CBLPIAHK JHHA

llpogaxbure n nokynkute OT CBBLP3AHH JHLA Ce W3BBLPUIBAT IO JOFOBOPCHH HEHH.
Heuspwimkenure canna B kpas Ha rojiuHata ca HeoGesneuenu, Oe3MXBEHH (C MIKIIOUCHHE Ha
3AEMHTE) N YPEXIAHETO MM C€ M3BBPUIBA C MAPHYHM CPEACTBA. 3a B3EMaHHATA OT WIM
3aALIDKCHMATA KBM  CBLP3aHM AMIA HE Ca M[PENOCTABEHHM MAH IIONYYEHH TapaHluy, c
M3KJTIOYEHHE Ha ONOBECTCHHUTE NO-A0AY. JpyecTBOTO He e H3BLPILMIO 00€3UEHKA HA B3eMalHs
OT CBBP3aHu Jmua kem 31 nexemspu 2018 r. Fipersiea 3a ofe3lleHKa ce M3BLPLIBA BCAKA
¢unancosa roguna na Gasa Ha aHanu3 Wa PUHAHCOBOTO CHLCTOAHME HA CBBLP3AHOTO NHLE ©
nasapa, Ha Koi{To To onepupa.

13.  Pazupepenenme AHBHACHTH

Paznpeneneﬂnem Ha AMBHACHTH € OT KOMNeTeHHaTana ObwoTto C’bﬁpaHHC Ha aKHHOHCPHTC HA
,pr}KGCTBOTO. ﬂ;O TO3W MOMCHT TO HE € B3EeMano PellieHHs 3a pasnpeAcneHne Ha TUBHIEHT.

14. AHraKuMEHTH H YCIOBHH 3aAbJKENHs

KanuranoBn aHraxaMenTn
pr}l(CCTBOTO HAMa KanuTanopn aHraXxXuMCeHTH
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HpaBun uckose
Cpemy Jlpy:KecTBOTO HAMa 3aBCHEHH MPABHK UCKOBE,

PLrOBOACTEOTO HA JIpy)KECTBOTO HE CUMTA, Ye CLUICCTBYBAT CHLIECTBEHM PHCKOBE B PE3yJITar
HA MBaMHYNaTa QUCKanHa v perynatopHa cpesa B Buarapus, konto Guxa HaIoKHIM KOPEKLH
BhB (PUHAHCOBMA OTUYET 33 rOJMHATA, TPHKIIOYBaLa Ha 31 aexemepn 2017 .

is. IIe.}m H NGJAHRTHRKA 33 YIpaBJacH e Ha (i)lil{all(:(}i}l'lﬂ PHCK H KalTHTANa

OcHoeHUTE GUHAHCOBH HMACHBY Ha JpyXecTBOTO BKMIOUBAT JIMXBOHOCHH 3aeMU H MPUBICHEHH
CPesicTRa, U THLPTOBCKH 3aibibkeHna. OCHOBHATA LIeN Ha Te3H (PMHAHCOBH WHCTPYMEHTH € Ja ce
ocHrypu (puHaHCHpaHe 3a jaelHocTTa Ha Hpyxcectporo. Jpy:ectBoTo npuTexara ()MHAHCOBH
aKTHBH KaTO HanpUMED, NapuvH# CPpeACcTRa H KPATKOCPOUHH JEIO3HTH, KOWTO Bb3HMKBAT MPAKO
OT JAeiHOCTTa.

Ilpez 2018 r., lpysecTBOTO He npurexapa W He TLPryBa ¢ AEpUBATHBHM (HHAHCOBHU
UHCTPYMEHTH.

OCHOBHHTE PHCKORE, JIPOU3THYALUM OT JUHAHCOBHUTE WHCTPYMEHTH Ha MKECTBOTO C& NUXBEH
?

pHCK, TUKBHACH PHCK, BaNyTeH PHUCK K KPeRWTEH puck. FlonuTukara, KOATO PbKOBOACTBOTO Ha

HpyKecTROTO Npuiara 3a ynpasicHHe Ha TE3W PHCKORE, ¢ 06061ueHa 1o-gony.

Jhuxeen PUHCK

HpyxectBoro e naoKeno Ha HE3HAYUTENEH PHCK OT MPOMSIHA B HABAPHUTC JIAXBCHH TIPOLEHTH,
Thi Kato Jlpy)KecTROTO He M3NoA3Ba NMPUBICHEHU CPEACTBA C NPOMCHAMB JIMXBEH NPOHEHT.
Homurnxkara na JIpy:ecTBOTO € ja ynpapnisiBa pasxoJuTE 3a JMXBU UPE3 M3NON3BaHE Ha
(PHHAHCOBH HHCTPYMEHTH ¢ PUKCHPaHKM AMXBEHH NPOLEHTH.

Jurguoen puck

Edexrnenoro ynpasnenve Ha auksmioctTa na Jlpy:kecTeoTo mpeanosiara ocurypsasane Ha
AOCTATLYHO OBOPOTHH CPEACTBA, MPEAUMHO, UPE3 KPATKOCPOUHO (PMHAHCHPAHE OT TPETH INHA.

Kum 31 nexkemBpy, nagexHara cTpyKTypa Ha UHAHCOBUTE NaCUBY Ha J{pyxecTBoTo, Ha 6ala Ha
HOrOBOPCHUTE HEAUCKOHTHPAHY MIAINAHNS, € NPEACTABCHA TO-00Y:

Kum 31 pexemspu 2018 r.

Ha <3 3-12 1-5 >5 O6uto
INOUCKBaH MECcClia MeceLla roguiu TOOMHA
e
Xt e, Xl 6. XA, HG. XUAa. N6, Xin, 16, XU N6,
JluxsonocHu 3aeMu U
NIPHBIEYEHH CPeaCTBA - - 6011 - - 6011
- - 6011 - - 6011

Banymen pucx

HpyKecTBOTO M3BLPWIBA HOKYIIKH, NpopaxOu, NPeJOCTaBAHE M [OJNYYABAHE HA 3aeMM B
YYKAECCTPAHHH BAXYTH — CBPO H WATCKH jonapd. OCHOBHAaTa 4acT OT Te3M OHepauuy ce
OCBILECTRABAT B ¢BPO. Thil KaTO BanyTHUAT Kype Nes/espo ¢ Quxcupan Ha 1,.95583, sanyTHuar
PUCK, IIPOM3THYALL OT €BPOBHTE €KCITOZMIUM Ha JIpyKeCTBOTO ¢ MUHHMAaNEH.
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Kpedumen puck

HpyKeCTBOTO THPryBa €IHHCTBEHO C YTBBLPACHH, NIATEeHOCIIOcOOHH KOHTpareHTH. Heropara
NOJINTUKE €, YC BCHUKH KITMEHTH, KOMTO XKEJIAAT Aa THPTYBAT HA OTJOKEHO NialaHe, MouieKaT
HA NpoOLCAYPH 3a NPoBEepKa Ha TaAXHata njarexocnocobHoct. OceBeH TOBa, caljara 1o
TLPrOBCKMTC B3EMAHMATA CC CJICAAT TEKYWO, B PE3yATaT Ha KOETO EKCIOO3MUMATA Ha
ApymecTBoro 110 TpYAHOCEOMpaeMKE M HecLOMpacMM BieMaHus He e chulecTseHa. Hsma
3HAUMTENHN KOHLEHTpauMu Ha xpexuren pruck B lpyxecrBoro. KpepuTHusT puck, Koitro
BL3HMKBA OT ApyruTe puHAHCOBH akrtuey Ha JpyikecTBoro, KATO HANpUMEpP, NapHYHK CPEACTsa
M Jpyry (MHAHCOBM aKTHBH, NPEACTaBAsBa KPEAMTHATA eKCHo3uuMaTa Ha JpyKkecTBoTo,
HPOU3THHAIA OT Bb3MOMKHOCTTE HETOBUTE KOHTPATGHTH JIa HE M3MBAHAT CBOMTE 33 L/DKCHH,

MakcumannaTa KpeauTHa eKcnosuund Ha JpyxecTBoTo 1o noBoj Ha NpU3HaTHTE (PHHAHCOBH
aKTHBH, Bb3NIK3a HA CHOTBETHATA MM CTOHHOCT 1to GanaHca kuM 31 aekemppy 2018 1.

Ynpasnenue na kanumana

OcrHosHata uen Ha ynpapeHHeTo Ha Kanurana Ha JIpyXKecTBOTo € Ja ce OCHIypH cTabuiien
KpeArTeH PeHTHHI M KamMTajoBH [10K&3aTeNM, ¢ Orie] NpoAbIpKaBamoTo (pyuxuMosupase Ha
Gu3neca ¥ MaKCUMU3HMPAHE Ha CTORHOCTTA MY 34 aKUHOHEPHTE.

HpyxecreoTo ynpapnaBa KanuraiaoBara ¢ CTPYKTYPA H sl M3MEHS, ako € HEoDXOIHWMO, B
3aBHCHMOCT OT NPOMEHHTE B HKOHOMHYECKHTE yenosus. C oriel nojibpKane i NpoMsHa Ha
KaruTajoBara cH CTpyKTypa, Ipy:KecTBOTO MOXKE [ia KOPUIHpa M3NAaUAaHeTO Ha AUBUACHTH Ha
aKUMOHEPHTEe, AA H3KYNH 0OpatHo coGCTBEHM aKUMH, A3 HAMAIM WIHM YBENWUYH OCHOBHUS CH
Kanuran, no pemeHye na akiuonepure. I'lpes 2018 r., Hama npoMeHy B HEITHTE, HONUTUKUTE HIIH
[POHCCHTE 110 OTHOWIEHHE Ha YIIPaBACHHETO Ha KanuTana Ha JIpyxecTBoTO.

2018 2017

XUa. 18, XUA. ie.

JIMXBOHOCHY 3a8MI1 M TIPHBJICUCHH CpejICTBA 6433 10 456
Munye: ITapuunn cpeacTBa H KPaTKOCPOUHM ACTIO3HTH {56) (33)
Hetnn npushieyeny cpencrea 6377 10 423
AKXUMOHEPEH KalluTan 50 50
DUHAHCOR pe3ynTaT 3945 115
Cobcreen Kanuran 3995 165
Hernn npuBliedeHn cpeacTra KhM coOCTBEH KAaHTal (1.60) {63.17)

16. CLONTHA clex 1aTaTa HA OTHETHATA AaTa

PbKOBOACTBOTO Ha APYHECTBOTO ACKJAPUPa, He 3a NepUOAd MEXAY NaTaTa Ha ChCTABAHE Ha
¢rnancopna oTHET U lataTa Ha ofobpenucto or Cheera Ha aupextopuTte, 27 derpyapu 2019 r.,
HE Ca BL3HHKHAIM IPYTH KOPHIHPaLy CHOUTHS MIH 3HAYMTENTHH HEKOPHTHPAI CLONTHSL,

; 5: (;f \ \ |
27.02.2019 1. m\\f‘“ v
Cuerasuren Mi}iﬁg}%@eﬂ‘gﬁ?gﬁmp
Crena Credanopa Badaiviy [lvidnd
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