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K7IaCUDUIUpPaHy B Tasy KaTeropus. Te3y akTHBH ce
HSIIOJI3BA  METOZA Ha e(EeKTHBHHA JIMXBEH IIpOIe
B3EMAHUA KOraToO JIMXBATAa € HECDHIIECTBEHA), Hal
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O6nuaiino ThprosekuTe 1 APYTH B3eMaHHUA ce KIacud
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OTYUTAT IO aMOPTHU3UPYEMa CTOHHOCT U ce
HT (C MSKIIOYeHHE Ha KpPaTKOCPOUHUTE
1aJIcHa ¢ NPOBM3MA 33 06e3NeHKa YU

UIHPAT B Ta3U KaTErOpHs.

a C2 HeIEPUBATHBHY (DUHAHCOBY AKTHBY C
PaH Iazfiex, 3a KOMTO JIpy»kecTBOTO mMa

IIOJIOMKMTEIHO HAMEPEHHME U BB3MOXKHOCT J1a 3aab6p
IIPY I'bPBOHAYAJIHO IIPU3HABAHE IpyxecrBoTo € o
CTOHHOCT B nevan6u mwin 3aryOu Wi HaJIMYHY 32
OHDENCTICHUETO 3a 32€MH M B3€MaHHs, HE MOTaT
Iono6uo Ha Baemu u Bsemanus, Tesu axtusm

HU3II0JI3Ba METOXA Ha €

(exTHBHMA TUXBeH MponeHT M
HecpOHpaemocr.

3a romuHaTta 3aBbpHIBAIIA Ha 31 JAEKEeMBDH 2017 U 20

Aa 6mio0 (l)HHaHCOBI/I AaKTHBH B Ta3u Kareropus.

dunaHcosu aKmueu Ha pa3noaodcenue 3a
’Q)HHaHCOBI/I AKTHBY, KOUTO 'ca OlpeneJIeHu KaTo

ITBPBOHAYAIHO IIPU3HABAHE WM HE ca Kinacudunupan

Te ce oruurar 110 CIIpaBeAJINBaTA M CTOHHOCT.

KU JI0 nanexa. PUHAHCOBH aKTHBH, KOUTO
HpPeIesInio, KaTo OTYMTAHH 110 CIIpaBeIMBa
npoy,
Ja @
ce o

ax6a, KaKTo ¥ Te3H, KOuTo OTrOBapsAT Ha
YBIAT KJIaCHQHUINPAHH B Taszu KaTeropus.
TUUTAT [0 aMOPTH3HpPaHA II€Ha, KaTo ce
MHYC BCAKO HaMaJIeHHe 3a 06e3IeHKa MTH

16, JIpy»ecTBOTO HE e 0T4eso KaKBUTO H

npodasxc6a. ToBa ca HeNepHBATHBHH
Ha Dpasnosnoxenue sa mnpogaxGa mpu
1 B HAKOSA OT FOPEONIMCAHHUTE KATETOPHH,

C usxmouenne Ha nevanbu u 3arybu OT BaJyTHU orre

KOWTO ce npusHaBar B nevanta wiu 3aryGa, IIPOMEHU
AKTHBH Ha PasNoJIOKeHHe 3a mpoxaxGa ce IIpU3HAaBa
KBM DE3€pB OT IIPeOLeHKa, 0 Npoxax6aTa HA WHE
CsineBpemenHo, KymysiaTuBHaTA revanba Wi 3a
HIPpEOLeHKa ce NpeknacubuIupa oT cOGCTBEHH Ka

T

ITAT

OGesnenxa na (dbyHAHCOBY aKkTURH
B kxpas na Bcexu oTyeren nepuox I
(pazimuHuM OT Tesw oTuMTAHY 10 oI
Bb3 OCHOBA Ha OOEKTHBHHU Jl0KasaTe
BB3HUKHANIN CJIe]| IbPBOHAYAIHOT
¢bunancosure aktuBy (Ha Apyxe
oGesneHKa Morar Aa BKIIOUBAT

ATHXHUKA IIDH HapylIaBaHe Ha JIOTOBOP, BEPOATHO

JICTBa 3a TOBa, 4ye

HECBCTOATENIHOCT, N3YE3Bate Ha AKTHBEH IIa3ap 3a TO

3aTPyAHEHHs U fip.

B nomrsnrenue 3a THPrOBCKH B3EMaHHUS, 33 KOUTO e
o6esneHsaBany Jpyxecrsoro onpeznessa obesleHKaT
OmUT npu crbupane Ha B3€MaHUsA, yBeJIMYaBaHe

KOHCTaTHPaHe Ha NPOMEHH B MKOHOMUYECKUTE yCJIOB

obuuaiinuTe BseManusTa, U p.

Camo 3a THProBckH Bsemanms GanaHcoBaTta CTOHH

TPAaH3UTHA CMETKA M IOCIEABAILOTO BbH3CTAHOBABAHE HA OTIIHCAHUTE
KpeMTHpa Cpelly Ta3W TpPAaH3HTHA CMeTKA. IIpomenure B Gasam

O NpH3HABAHE OYAKBAHUTE OB
CTBOTO) ca GWIH 1o
BHAYUTENHHN (uHAaE

panuy, I

PHUXOOHN OT JINXBU U AUBUNICHTH,

Te B 6alaHCOBaTa CTOMHOCT Ha duHaHCOBH

B JIDYT BceoGxBaTen ZIOXO/I ¥ ce HaTPyIIBaT

eCTHIHATA M 0 HEHHOTO obesnenssane.
ry6a, KosATO e 6Hia HaTpymaHa B pesepB oT

a1 B eva6a wiu 3aryGa.

PYKeCTBOTO HPELEHABA A/l HETOBUTE (QuHAHCOBH aKTHBH
PaBeAIMBa CTORHOCT B nevan6a win 3ary6a) ca o6esnenenu

BCJIEZICTBYE Ha €IHO YJIH IIOBeYe ChOUTHS
) €M IAapUYHHU TIOTONM OT
BNUAHN. OGeKTHBHUTE OKA3aTe/ICTBA 3a
ICOBH  3aTPyJHEHHUA HA E€MHTEHTA MWIH
CT 3aeMonoJyyaTesaT na 6bae obGaBeH B
34 (PHHAHCOB AKTHB, 3apaju (pUHAHCOBH

OTIPe/ieNIeHo f1a He GBxaT HHIUBUAYAITHO
a UM 3aeAHO, Bb3 OCHOBA Ha IPEAXONIeH
Ha 3a0aBeHM IUIAmAHHA B noptdetina,
YA CBBP3aHH U OKABBAIM BIMIHHE BBDXY

OéT Ce HaMaJaBa, 4pes3  HU3II0JI3BaHe Ha
IIpeay - TOBa CyMH - ce

coBaTa CTOHHOCT Ha

TPaH3HUTHATa CMETKA ce IIPUBHABAT B mevyanta uan 3ary6ja.

3a BCHUKM ApyTH (bUHAHCOBY aKTUBY 6aIaHCOBAT
obesrenka.

H )

oT O6€31I€HKa C€ Bb3CTaHOBABAT

(uu nupexTHO, MM up

a CyMa ce HaMmassiBa ¢ pasMepa Ha sary6ara oT

PH3HATA, IIPEAY TOBA IPU3HATHTE 3aryon
€3 KOPUTHpPaHe Ha KOPEKTHUBHATA CMETKa
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3a THPrOBCKH B3€MAaHHA) B euanbaTa wix 3arybara. B'bnpexn TOBa BBH3CTAHOBSABAHETO HE MOXKE
Jla Boau Jo OaylaHCOBa CTOHHOCT Ha (anchomm aKTHB, KOATO Jia HAABHUIIABA OHA3H
aMOpTH3MpPaHA CTOMHOCT, KOATO OM Omjaa Ha na'ra'ra Ha BB3CTAHOBABAHETO, aKO He e Omia
IIpusHaTa 3aryba ot o6esIeHKa.

Ornucsane Ha PUHAHCOBY AKTUBU |
HezaBucumMo oT npaBHaTa (popMa Ha CHEJIKUTE, (anaHCOBI/ITe aKTHBH C€ OTIHCBAT, KOTATO Te
TIPEMKHAT TECTHT 3a OTIHCBaHe mpeamuca oT MCC 39 "npeauMcrso Ha CHABPKAHMETO TIpes
¢dopmara”. Tosu TecT cHIBPXKA /[Ba PAB3IVYHM BHJA HA OIEHKH, KOUTO Ce IPUJIATAT CTPHUKTHO
ITOCJIE/IOBATEJHO:

. OneHKa Ha IPEXBBPJIAHETO Ha PUCKOBE U TIOJI3H OT CODCTBEHOCTTA;

. OneHKa Ha IPEeXBBPIIAHETO HAa KOHTPOJIA.
Jlanu axkTUBUTE ca TPUBHATH/OTIHCAHM W3O WIM INPH3HATH O CTEIEHTa [0 KOATO
JPpy’XeCTBOTO UMa yJyacTHe 3aBHCH OT TOYEH aHaJIN3, KOHTO ce M3BbpIIBA HA 6a3a Ha KOHKPETHA
CHIesIKa.

IocaepBania onenka Ha GUHAHCOBH HACUBH
Hocnenpamara omeHka Ha (UHAHCOBMTE IIACHBH, BaBHCH OT TOBA Kak Te ca Owin
KiacupUIUpany Ipy I'bPBOHAYAIHO IpU3HaBaHe. [Ipy:KecTBOTO Kiacuduimpa HUHAHCOBUTE
CH IIaCUBH B €/{HA OT CJICAHUTE IBE KaTETOPHH;

Iacueu, omuumanu no cnpaeéedauea cmoiiHocm 6 nevaaba uau sazyba. Macusure
ce KJIacupUIUpPAT B Ta3W KAaTEropus, KOraTo Te IMPHHIUIIHO €A JbPXKAHU ¢ Iy mnpopaxba B
6musko Gbaeme (THProBCKH 3aXbJDKEHNS) HIHM Ca JEPUBATHBU (C M3KIIOUEHHE Ha JepUBATHB,
KOHUTO € Ipe/jHazHa4YeH 32 U e epeKTUBEH Xe/UKUpAI MHCTPYMEHT) WM OTrOBapA HA YCIOBUATA
32 IONAfaHe B TASH KATErOPWA, ONpE/EJIeHH NP IHPBOHAYAIHOTO IpH3HaBaHe. Bewmdku
IPOMEHU B CIpaBeJIHBaTa CTOHHOCT, OTHACAIIM Ce [0 IIACHBH OTYHTAHU IO CIPABEJINBA
CTOMHOCT B mevasbara MiK 3arybata ce OTYMTAT B OTUETa 3a JIOXOJHTE KBM /aTaTa, Ha KOATO
BBb3HUKBAT.
3a rogyHAaTa 3aBBpIIBAIA HA 31 JIEKEMBDH 2017 1 2016. JIpyKecTBOTO HE € KJIaCU(DHUIUPAIIO,
KaKBUTO ¥ Jia OmwI0o (DUHAHCOBM IIACHUBHM KAaTO IABPMKAHM 34 NPOjakba HIH OTYUTAHM IO
CIIpaBeINBa CTOMHOCT B Ievasiba win 3aryba.

Apyau ¢gunancoeu nacueu. Bcuuky BagmKeHus, KOUTO He ca KiacH(PUIMPAHH B
NpeAUIHATA KATErOPUATa IIONAIaT B TA3H OCTAThUYHA KaTeropus. Te3u 3ab/KEHHS Ce OTYUTAT
10 aMOPTHU3HMpPaHa CTOMHOCT IIOCPEACTBOM MeToa Ha e(eKTUBHHUSA IUXBEH IIPOIEHT.
O6UKHOBEHO THPTOBCKH U JIPYTH 33/Ib/KEHUS X 3a€MU e KJIaCH(HUITUPAT B TA3H KATETOPHUAL.
Enementure, macncbnunpann KaTO THPTOBCKHM M /JPYIH 3a/(b/DKEHHs OOUKHOBEHO HE ce
OIIEHABAT OTHOBO, ThH KaTO 3aJB/IKEHHUATA Ca HSBGCTGHH C BHUCOKa CTelleH Ha CHTYPHOCT U
YPEXKJIaHETO € KPaTKOCPOUHO.

OTrnucsaHe HA (PUHAHCOBU NACHBU

@uHAHCOB I1aCUB Ce NpeMaxBa OT OTYEeT 3a (bpmaﬁcoxso'ro ChCTOSAHME Ha JIpy»KecTBOTO, caMo
KOTaTo 3abJKEHNETO Ob/ie I0TaceHo, ITPEeKPaTeHo Ml usTeve. Pasyukara Mex/y GasaHcoBara
CTOMHOCT Ha OTNHCAHUA (PUHAHCOB IIACUB U nsrma'reHaTa IIpECTaluA ce IpU3HaBa B nevdanbara
nu 3arybara. |

Jluxnerm KpeAuTH U 3aeMu |
ToBa nosicHeHue MpesicTaBsa HHPOPMAIUA 32 ILOI‘OBOpHI/ITe B3aMMOOTHOIIIEHUS Ha ,Z[pymec'rBOTo
OTHOCHO AHTAXXMMEHTH II0 JIMXBEHU KpeJWuTH U 3aemu. WHbopmanus 3a BB3IEHCTBHETO HA
JINXBEHHUTE IIPOLIEHTH € IIpe/iCTaBeHa B paszen 1V, Touka 3 Lleau u noaumuxu Ha ynpaeneHue Ha
dunaHcosUs puck.

Kpeautononyuaten BsemaHus Bsemauun

80 1 roauna Hap 1 roauHa
MoTtpebutencku KpeguTu 25 -
AHHa BaeBa 25 -
Kopnopartusxu kpegutu 4,776 -
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ATPO KENWTbA 2011 EOO/, 2,888 -
ET EBPOMA PYMEH TOHEB 22 -
ATPOJIEH/ MPOMBLPTUIAC EOO/ 10 -
EKO ®APM 2014 EOO[] 440 -
BY1 ATPO MHBECTMbHT EQO/, 100 -
CNAJEP BbAITAPWA EOOA, 10 -
ATPO TPENAMHI 2016 EQO[, 6 -
BAHCKO NPOMbPTUIC 2016 EOO/ . _ _ -

JInxsu, AMBUXEHTH, 3ary0H U neyaintu
JluxBy, TUBHAEHTH, 3ary0l ¥ IedaybH, CBBP3aHd ¢ (QHUHAHCOB MHCTPYMEHT HWJIM KOMIIOHEHT,
KO¥TO € GUHAHCOB ITACHB, ce IIPH3HABAT KATO HPHUXO/Y WK PasXO/H B eyantaTa iy sarybara.
Pasnpenenennsara 3a nputexarenuTe Ha HHCTPYMEHTH Ha COGCTBEHHA KANUTAJI Ce IPH3HABAT
JIVPEKTHO B COOCTBEHMS KAUTAJ.
Pasxoaure mo onepamnusaTa 3a KallUTAIOBA CIEJIKA Ce OTPas3ABAT CYETOBOLHO KATO HAMAJIEHUE Ha
coOCTBEHHUS KaIUTAIL.
Knacugprnxanuara Ha (UHAHCOB MHCTPYMEHT Karo (DMHAHCOB TACHB WJIM HHCTPYMEHT Ha
cOGCTBEHUSA KAMMTAJT ONIPe/IesIs JaJIM JINXBUTE, AUBHICHTHUTE, 3ary0uTe U IevattuTe, CEbP3aHM C
TO3M HHCTPYMEHT, C€ NPW3HABAaT KaTO HPUXONM WIM Pa3xofu B medanbara M sarybara.
Iramanusra Ha AUBUAEHTH 3a AKIWH, W3LUUIO NPHU3HATH KATO MACHBH, ce IPH3HABAT KaTO
PasxXofy IO CBINMA HAYMH KAKTO JIMXBM MO obyuranusa. IleuanbGata u saryGata, cBbp3aHa C
o0paTHM U3KYIIyBaHus WK pedbuHaHCHpaHe Ha GUHAHCOBH IACUBH, CE

npusHaBa B nevanbara wim 3arybara, JOKaTO OGpaTHUTE M3KYIYBaHUA WIN PedUHAHCHPAHETO
Ha MHCTPYMEHTH Ha COOCTBEHHS KAIHTAJ Ce IIPU3HABAT KATO IPOMEHM B COGCTBEHMA KAIIMTAL.
Ilpomennre B cHpaBefIMBaTa CTOMHOCT HAa HHCTPYMEHTA HAa COOCTBEHHS KalUTal HE Ce
[IpU3HABAT BB (DUHAHCOBHUTE OTUETH.
Pagxozure npu usnasanero Win NpuoOHMBaHETO HA CBOM MHCTPYMEHTH Ha COGCTBEHMSA KATHTAT
Ce OTYHTAT B KaMUTaX, H.p. NPH KaIUTAJIOBa CAEJIKA DPa3XOMUTE II0 CHEJKATA CE OTUYUTAT
CYETOBOJIHO KaTO HaMaJIeHHe Ha COOCTBEHUSA KAIIuTaIl.
Pasxozy 110 crienka, KOMTO ca CBBP3AaHM C EMHTHDPAHETO HA ChCTAaBEH (DHHAHCOB MHCTPYMEHT, Ce
paslpesiesiAT  KbM  [ACHBHHA M  KalUTAIOBMS  KOMIIOHEHT, ~ IPONOPIMOHAJIHO  Ha
PasTpeie/ICHHeTO Ha MOCTHIVIEHHUATA, PasxoquTe IO CHesiKa, KOUTO €4 CHBMECTHO CBBHP3aHHU C
IIOBeve OT efHa c/eyka (HanmpuMep pasXO[uTe 3a CHBMECTHO NpeJiaraHe Ha HAKOH aKIUH U
KOTHMpaHe Ha JIpyr¥ akuuu Ha (ougoBa Gopca), ce pasnpenesaT MEKIY TESU CAEIKH, KaTo ce
H3II0JI3BA PallMOHAIHA U OTHOCHMA K'bM CXOIHU cIesKy 6asa 3a pasmpe/esieHue. ;
IleuanGure u 3ary6ure, CBBP3aHM ¢ IPOMEHU B GanaHcoBaTa CTOMHOCT Ha (DPMHAHCOB IACHB, Ce
IPUBHABAT KaTO NPUXOMY WM PasXojy B mevaibara wiy 3arybara JOpH KOTATO Ce OTHACAT /10
MHCTPYMEHT, KOUTO BKJII0YBA IPABO HA OCTAThYEH /Ul OT aKTHBUTE HA MPEIPUATHETO B 3aMsiHA
CpeIy IIapHYHH CPeJICTBA WK NPYT (GPMHAHCOB aKTHB.

Komnencupane Ha pUHAHCOB aKTHB 1 (PUHAHCOB HACHB

PuHAHCOBHTE aKTHBM ¥ (DMHAHCOBMTE IACHBH Ce KOMIIEHCHDAT M B GajaHca ce IpeJicTaBs
'HeTHaTa CyMa KOraro:

v\ MMa IOPHIYECKH YIIPAKHAEMO IIPABo [a KOMIIEHCHpA IIPU3HATHTE CYMH; U

v HMa HaMepeHHWe WM Ja YpeAM Ha HeTHa 06asa, WIM Ja peainsupa aKTHB U

€JHOBPEMEHHO C TOBa JIa YPeH MMacHB.

IIpu c49eTOBOAHOTO OTYMTAHE HA IPEXBBPIAHETO HA (UHAHCOB AKTHB, KOWTO HE OTTrOBapsA Ha
UBUCKBAHMATA 32 OTNHCBAHE, INPEANPHUATHETO HE KOMIIEHCHDA IIPEXBLDJICHHS aKTHB |
CBBP3aHUA IIACHB,
Kommnencupanero Ha npusHaT GMHAHCOB aKTHUB M IPA3HAT (GUHAHCOB IACHB U IIPEACTABIHETO HA
HeTHaTa CTOMHOCT Ce Pas/IM4yaBaT OT OTIHMCBAHETO Ha (DMHAHCOB AKTHB MJIM (PHHAHCOB IIACHUB.
1IpaBoTO Ha KOMIIEHCHpaHe € IOPHIMYECKO IPABO HA JUIbKHUK MO JOTOBOP Jid YPEAH WIIH IO
APYr HAa4YMH Jia eJINMVHHDA IJaTa MIA YacT OT CyMara, AL/DKMMA HAa KpPEIUTOp, Upes
NPUCTIAZIAHETO OT Ta3K CyMa Ha CyMa, Ib/DKHMA OT KPEAUTOPA.
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AxX0 nMa I0pUAMYECKO IPABO A IPUCIajiHe CyMa, ABJKAMA OT TPETO JIUIE, OT CyMATa, Ib/DKAMA
Ha KPEeANTOpa, IIPH YCJIOBHE Ye MeX/y TPUTE CTPaHH ChINECTBYBA CIIOpPasyMeHHe, B KOETO ACHO €
YCTAaHOBEHO IIPAaBOTO Ha JUIBKHHKA Zia U3BHPIIH KomnencnpaHeTo AKTHBUTE U IIACHBUTE CE
IIPEACTABAT KOMIEHCHPAHO

ITapu u TApUYHE EKBUBAJICHTH

Ilapy ¥ IapuYHN E€KBHBAJIEHTH BKJIIOYBAT [APH B 6pon ACHO3UTH H JPYTH KPaTKOCPOYHHU
BHUCOKO JIMKBH/JIHH HHBECTHIIMH, KOUTO Ca JIECHO o6p1>maeM14 B OIpefieJieHa cyMa Iapu U ca
IIpeIMET Ha HE3HAYUNTE/IEH PHCK OT IIPOMEHU Ha CTOHHOCTTA.

3a nesuTe caMO Ha OTYeTa 3a INAapUYHHTE IOTOIM, AP U INApHYHM CKBHBAJICHTH BKJIIOYBAT
GaHKOBH OBBPAPadTH, IJIATUMHK IPU NOHMCKBaHe. ThH KAaTO XapaKTEPHUCTHKHTE Ha IOXOGHH
GankoBY CIOpasyMeHHs ca, 4e GAaHKOBOTO CAJI0 YeCTO Ce IIPOMEHS OT IOJIOKUTENHO /0
OBBPAPa@T, Te ce CYUTAT 32 HEpa3/Ie/IHa YacT OT ynpaBJlerIeTo Ha rapute Ha JIpy>XecTBOTO.

PA3XOIHU ITO BAEMH ,

JluxBarta 1o 3aemMu 3a (pUHAHCHpaHe HA IOKYIKA U paslsm'ne Ha aKTUB, KOWTO OTroBaps Ha
YCJIOBHIATA 32 aKTHB Ch3Ja/IeH B CAMOTO IIpeJnpuaTae (T.e aKTUB, KOMTO HEIPEMEHHO U3KCKBa
SHAYUTEJIEH NEPUOJ OT BpeMe, 3a Jia CTaHe TOTOB 3a Npe/BIK/ANATa MYy yrorpeba WiIn
npozax6a) e BKJIIOYEHa B CTOMHOCTTA Ha aKTHBA 10 MOMEHTA, /10 KOMTO akTUBHUTE ca BHAYUTETHO
TOTOBH 3a ynorpeba mmm mpoxaxGa. TakuBa pasxo/iM IO 3aeMU ce KAUTAIM3HPAT HETHO OT
KaKbBTO M J1a OMJIO MHBECTUIMOHEH JIOXOJ IIOJIyYeH OT BPEMEHHOTO MHBECTHPAHE Ha CPE/ICTBA,
KOUTO Ca B U3JIUIITBK.

Bewuxy Apyru pasxo/iu o 3aeMH ce IIpU3HaBaT B neqan6a niu 3aryba B IEpPUOJA, IIpe3 KOMTO ca
BBb3HUKHAJIH.

CHAE/IKH B YY?K/TECTPAHHA BAJIYTA

TlapudHUTE AKTUBY U MACHBU B UyIECTPAHHA BAJIyTa Ce IPEBAIYyTHDAT BHB dynkHOHANHATA
BaJIyTa Ha CBOTBETHOTO JIPY’KECTBO OT /JIPY:KeCTBOTO C IIOMOINTA Ha OOMEHHHTE KypcoBe Ha
Aarata Ha orunrane. [ledanGure u 3ary6uTe IPOU3TUYAIIY OT IPOMEHUTE B OGMEHHUTE KypCOBe
CJIe]| JlaTaTa Ha ClieJIKaTa ce Ipu3HaBaT B newanba wim 3aryba (OCBeH KOraTo ca OTCPOYEHH B
ApyT BceoOXBAaTeH JIOXOZ KaTO XeXK Ha [IaPHYEH IIOTOK).

Henapuunure akTUBM M IaCHBH, KOHTO Ce€ OLEHSBAT [0 MCTOPHYECKA II€HA B UYKIECTPAHHA
BaJIyTa Ce IpeBajyTUpaT 10 OOMEHHMA Kypc Ha Jarara Ha TpaHsakuuata. Pasimkure
BB3HUKHAIK OT IPEBAIYTHPAHE 110 HENAPHYHU IO3UIUHU, KOUTO CE OLEHABAT 110 CIpaBeInBa
CTOMHOCT B UyXZecTpaHHa BajIyTa (HalpHMep KAalWUTAJ0OBM HHCTPYMEHTH HAa DAsIOJIOXKeHHe 33
npopax6a) ce IpeBayTHpAT, KaTO Ce M3IOI3BaT OOMEHHWTE KypCOBe Ha JlaTaTa, KOTaTo ce
OIIpe/eiA ClIpaBeInBaTa CTOMHOCT.

ITappunuTe nO3MIUM B - UYKIECTPAaHHA BajiyTa Cce IPEUSYHCIIABAT, H3IIOI3BAMKH
3aKIIOYUTENHUA Kypce. HemapuuHuTe IOBHIHH, KOMTO CE BOAAT IO HCTOPHYECKA IIeHA B
9yXJeCTpaHHa BajlyTa ce TPEN3YHCIABAT, HUBMON3BAHKH OOMEHHHSA Kypc KM Jiarara Ha
cpenkata. HemapuamHure NO3UIMM, KOUTO Ce OIEHABAT IO CIIPABEYINEBA CTOMHOCT BBB BAIyTa, CE
NIPEU3IUCIABAT MOCPE/CTBOM OGMEHHHTE KypCOBe KbM JlaTaTa Ha ONEHKA HA CHPaBe/IMBATA
CTOMHOCT. -

IIEHCHOHHU U JIPYTU 3AB/IXKEHHU A I{I,M ITEPCOHAJIA 110 COITHAJIHOTO
H TPY/IOBO BAKOHOIATEJICTBO \

TpPyAOBUTE ¥ OCHTYPHTEJHH OTHOIIECHHUS C pa60THnunTe U CIYy’KUTENIUTE B OTAETHHUTE
ApY’KeCTBa ce OCHOBaBaT Ha pasnopenbure nHa Koxmekca na tpyaa (KT) u Ha pasnopenbure Ha
JeHCTBAIIOTO OCUTYPUTEIHO 3aKOHOATEICTBO. :

OcHOBHO 3apbKEHNE Ha paboTONATeI € [1a U3BHPIIBA 3aIb/KUTEIHO OCUTYPABAHE Ha HAETHA
nepconas 3a ouz “TleHcHu”, JOIBIIHUTENHO 3abJDKUTEIHO IEHCHOHHO ocurypsaBare (JI3I10),
¢ony “Obmio saGonasame m Maitumuerso” (O3M), doun “Bespaboruna”, doun “Tpynosa
asionosyka u npogecuonanna 6osecr” (T3IIB) u 31paBHO OcUrypABaHe.
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PasmepurTe Ha OCHTYpHTESIHUTE BHOCKH C€ YTBBPK/IaBaT KOHKPETHO ¢h¢ 3aKoHa 3a Glo/bKeTa Ha
00 n 3axona 3a Gromxera Ha H30K 3a cpoTsernara ropuHa. BHOCKHTE ce pasmpesessT
MexAy paboTozaTe A ¥ OCHIYPEHOTO JIMIE B CHOTHOIIEHHE, KOETO Ce HPOMEHA €KEroflHO U e
onpeziesieHo B Wi, 6, ai. 3 or ,Kogekca 3a commanno ocurypsasane” (KCO). O6imusT pasmep Ha
BHockara 3a ¢oun “Tlemcun”, I3IIO, doux “O3M”, donp “Bespaboruna” u 31paBHO
OCHTYpPSIBaHE IIpe3 2017 I., € KaKTO ¢JIe/[Ba;
3a nepuoda 01.01.2017 2. — 31.12.2017 2.

* 30,30% (pasmnpeneseHO B CHOTHOIIEHUE pa6o'ro,ua're11 OCUTYpeHO JiHIle 17,4:12,90) 3a
paboTemuTe IpH yCJIOBHATA HA TPETA KaTErOPUA TPY/;
40,30% (pasmpeziesieH0 B CHOTHOIIEHHE pa60Toz(aTen' OCHUTYpEHO JIMLEe 27,4:12,9) 3a
paborelyTe IpH YCIOBHUATA BTOPA KATETOPHUA. |
B nombiHeHue, M3IAIO 3a CBOA CMETKA paGOTO,ZIaTe)IHT MpaBU OCUTYPHUTEJIHA BHOCKa 3a (OHJ
“T3IIB”, xosATO € /:(mbepenunpana 3a pasjJIMYHHUTE npe,unpmrrlm OT 0.4% 110 1.1% B 3aBHCHMOCT
OT MKOHOMHUYecKaTa JAeHHOCT Ha APY’KEeCTBOTO. ~

KM JIpy»kecTBOTO HAMA CH3/afeH U QYHKIMOHMpATT ;ﬁqac'reH no6poBosten ocurypuresex GoHz,

OCI/II‘ypI/ITeJIHHTe U IICHCHUOHHH IVIaHOBE, nppmara}m OT JApy»KecTBaTa B KayeCTBOTO KM Ha

paGOTO,Z[aTeJI Ce -OCHOBaBaT Ha 6'511rapc1<0'ro 3aKOHOJATEJICTBO . Ca ILJIaHOBE C I[C(I)I/IHI/IpaHI/I

BHOCKH. IIpu Te3n nianose paGoToyarensaT mwiama me
donx “Tlencun”, bouxn “O3M”, boun “Bespaboruna”
podeCHOHAIHY IIEHCHOHHH (hoH/I0Be - Ha Gaza puKc)
WIX KOHCTPYKTHBHO 3aJb/UKEHHE Ja AOIUIAlla BBHB

CEUHO OIIPEAC/TICHY BHOCKHY B IBP>KaBHUTE

, Gonx “T3IIB”, KakKTO U B YHUBEPCAJIHHA U

MpaHH 110 3aKOH IIPOLEHTH U HAMA IIPABHO
donnosere ObAEIM BHOCKM B CJIyYauTe,

KOraTo Te HAMAT JOCTaThYHO Ja U3MAATAT Ha C'bOTBeI‘HI/ITe JIkIa 3apa60TeHHTe OT T#AX CYMH 3a
II€pHOZia Ha TPYAOBHUSA HM CTaAXK. Ananoruyso ca SaIL'I)JI)KeHI/I}ITa II0 OTHOIIICHWE Ha 3APaBHOTO
OCUTYypABaHE.

Jlpy>ecTBaTa OCUIypABaT BCAKO HAETO JIMIE, HA OCHOBATA HA CKJIIOUEH JIOTOBOP C JPY’KECTBO 3a
ROGPOBOJIHO 37IPAaBHO OCUTYPABaHE, 3a HOGOTHIYHY ¥ GOITHAYHY MEIUIMHCKH YCIyTH.
CerracHo pasnopenbute na Komexca Ha Tpyzia paGOTORATEAT UMA 3a/Ib/IKEHIE 12 H3IUIATH IpH
IIpeKpaTABaHe Ha TPY/OBHUS JIOTOBOP CIAHUTE OGE3IIEeTEHUS:

* HECNa3eHO MPeHU3BECTHE - 3a [IEPHO/a Ha HECTIA3€HOTO IPE/{UBBECTHE;
[opaqy 3aKpHBaHe Ha JPYKECTBOTO WJIM HA YaCT OT HeEro, ChbKpalljaBaHe B Iara,
HaMaJIgBaHe Ha obemMa Ha paboTa U cIMpaHe Ha paGoTa 3a OBedYe OT 15 AHH M Ap. — OT
efiHa 6pyTHaA MeceyHa pabOTHA 3a1JIaTa; ‘
IIPY IIpeKpaTsiBaHe Ha TPY/IOBUSA JOTOBOD nopa,zm GosecT — B pazmep Ha GpYTHOTO
Bh3HATpaXAeHNe Ha pabOTHUKA 3a JBa Mecela IIpH YCJIOBHE, Y€ UMa Hal-MaJKo IIeT
TOJTMHY TPY/IOB CTaX U He € [T0JIyJaBaj o6e3meTeHHe HAa CBI{OTO OCHOBaHUE;
IIPY IICHCHOHUPaHe — OT 2 10 6 GpyTHM Mecean pabOTHU 3aIUIaTH CIOPEX TPYAOBUS
CTaX B ZIPy>KeCTBara OT JIpy:KecTBOTO;
3a HEM3IOJI3BAH IUIATEH TOAMIIEH OTIYCK - 32 C‘I:OTBeTHI/ITe FOMHH 33 BPEMETO, KOETO ce
NpU3HABA 33 TPYAOB CTAXK.
Cnen usmiamaHeTro Ha MOCOYEHUTE 06e31ueTeHIm 3a paboToiaTessi He MPOM3THYAT HDPYTH
3a/bJDKEHHSA K'bM PaOOTHUITUTE U CIIYKUTEJIUTE,

KpaTKocpouHuTe JOXOM 32 HEPCOHAIA TIOJ q)oplvxa'ra Ha Bb3HArpak/leHus, OOHYCH U COIMAIHHI
JOIIAIAHUA 1 upuo6uBKY, (H3UCKyeMHU B PaMKWTe Ha 12 Mecena cjIef Kpas Ha IEpHo/a, B
KOHUTO IEPCOHANBT € IONOXKII TPYA 32 TAX WIH € H3ITHIHMI Heo6xop;nMHTe ycaoBus) ce
IIPHU3HABAT KaTO Pa3XOJ] B OTUETa 32 BCEOGXBATHHUA JOXOJ| B IIEPHO/IA, B KOUTO € MOJIOMKEH TPYIBT
3a TAX WM Ca M3IBJIHEHU MBHCKBAHMATA 34 TAXHOTO NOJTyYaBaHe, KATO TEKYIIO 3a/b/KEHHe
(criex mpucnanane Ha BCHUKH IUIATEHH BeYe CYMM M IIOJIATAIM Ce YADHIKKH) B pasmep Ha
HEJVCKOHTHPaHATa UM CyMa. IB/DKUMUTE BHOCKH IO CONUATHOTO U 3/PABHO OCHMIyDABaHE ce
IIPU3HABAT KaTO TEKYII| Pa3XO/ ¥ 3a{/DKEHNE B HEAUCKOHTHPAH Pa3Mep 3aeHO U B IIEPHO/A Ha
HavMC/IeHHe Ha CbOTBETHUTE JOXO/M, C KOUTO Te Ca CBBP3aHHU,
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KbMm nmaTara Ha Bcekn (pUHAHCOB OTYET JpYyKECTBOTO

Pasxoan 110 HaTPYIBAIIUTE €€ KOMIICHCHDYEMH OTIIYC

KaTO pesyyraT OT HEH3IIOJI3BAaHOTO -IIPpaBO HA HATPyN

3asvpweawia Kom 31.12.2017

IIpaBH OIICHKaA Ha CYMB.Ta Ha O4YaKBaHHUTE
KH, KOATO ce OYaKBa Ja Obe u3IiaTeHa

[QH OTIIYCK. B onenkara He ce BKJIIOYBAT

HpI/I6JII/I3I/ITeJIHaTa IPpEeIeHKa B HEANCKOHTHDAH pasMEp Ha Ppa3XxoauTe 3a  BHOCKH IO
3aAbJIKHUTECIITHOTO 06IIIeCTBeHO OCHr'ypABaHE,

Coriacno Komexca Ha Tpyza paborofaTesaT € 3a[b/DKEH /la M3IUIAINa Ha JIANA OT IepcoHaa
IIDH HACTBIIBAHE Ha IIEHCHOHHA Bh3pacT 00esIieTeHne, KOeTO B 3aBUCHMOCT OT TPYAOBHUSA CTaX B
CBOTBETHOTO NPEANPHATHE MOXe Jia Bapupa Mex/y 2 u 6 GpyTHH MeceyHH PabOTHH 3aruiaTi
K'BbM JIaTaTa Ha [IpeKpaTABaHe Ha TPYAOBOTO IPABOOTHOIIEHHeE. [10 CBOMTE XaPAKTEPUCTUKY TE3H
CXEMM IIPECTaB/IABaT IVIAHOBE ¢ Je(UHIPAHY JOXOIH.

WUzunciiennero Ha pasMepa HAa Te3H B3aXb/DKEHHA HajJara y4acTHETO Ha KBaIUGbHUIUpaHH
AKTIOEPH 3a Jla MOXe Jia ce ONpeZiesId TAXHATA CeralrHa CTOMHOCT KBM JaTaTa Ha OTYETa, IO0
KOATO Te ce MPEACTABAT B OTYeTa 3a (DMHAHCOBOTO CHCTOSHHE KOpUrMpana ¢ pasMepa Ha
HEIPU3HATHTE aKTIOEPCKH IedayIOu U 3ary0H, a pecil. H3BMEHEHHETO B CTOMHOCTTA MM BKJIIOYBA
HPUBHATUTE AKTIOEPCKY ITeqasibu 1 3ary6u — B oTuera 3a BceobXBaTHUA JIOXO].

AAHBITH BBPXY JJOXOIA U JI/IC ,

A B/KAMHEAT TEKyLO JAaHBK Ce M3YMCAABA € IIOMOINTA HA JAHHUYHHTE CTABKH B CHWIA MM
IIpUETHTE 3a JEHCTBAIM CTaBKH K'bM JaraTa Ha oryurtaHe, O6saraemara nedanba ce pasnudapa
OT CUETOBOJHATA IMeuanta WM 3aIIOTO HAKOU JOXOAY ¥ PasXOZU Ce CUUTAT 3a 0BJaraeMu WIH
JAHBYHO TNPU3HATH HIH 3aIOTO BPEMETO, 3a KOeTo Te ca OwiM ob6jaraeMy MIH AAHBYHO
NIPU3HATH CE Pas/INyaBa IPH TAXHOTO AAHBYHO U CUETOBOHO TPETHPaHe.

ITocpencreomM macuBHMA METOZ B OTYeTa 3a (DMHAHCOBOTO CHCTOAHME, OTCPOUEH JaHBK Ce
IIpU3HABA 34 BCHYKY BPEMEHHH PA3IHKH MeX Ty OasaHcoBaTa CTOHHOCT HA aKTUBUTE U IACUBUTE
BbB (DHHAHCOBHA OTYET Ha (DHHAHCOBOTO CBHCTOAHME M CHOTBETHATA JAHBYHA OCHOBA, C
UBKJTIOYEHHEe Ha DEIyTalluATa, KOATO He € NPH3HATa 32 JaHBYHH LeJF, KaKTO ¥ 32 BPEMEHHH
Pa3/IMKH, BE3HUKHAIY NIPY I'bPBOHAYAIIHO IPU3HABAHE HA AKTUBH ¥ IIACHBH, KOUTO HE BJIHAAT
BBpXy obJlaraeMaTa MM CUETOBOZAHA ITeuasfa. ;

OTcpouenyAT JaHBK Ce HBUNCISABA 10 JAHBUHHTE CTaBKHM, KOHWTO ce OuyakBa na Obiar
TIIPUJIOAKHMMHY 32 EPHOJIA, KOTATO aKTUBBT CE PeaIM3Hpa MM [IACHBDT Ce yPE/M Bb3 OCHOBA Ha
JAHbYHUTE CTaBKM ( M JAHBYHU 3aKOHHU), AelCTBAINM WIHN BJIE3/IX B CHJI4, B 3HAUHTEHA CTEIeH,
KBM ZlaTaTa Ha Oananca.
AKTHBY IO OTCPOY€HH JIAHBIM Ce IIPU3HABAT CAMO /IO CTENEHTa, /10 KOATO JpyKEeCTBOTO CIMTA
32 BEPOATHO (T.€. € O-BEPOATHO) Jia € Hauue obiaraema nedanba, 3a 1a ce peaM3upa aKTHB OT
chllaTa JaHbuHa Ipyma (IOpUCAUKINA).
OTcpouennTe JaHBYHM aKTHBM M MACHUBH CE IPUCIANAT CaMO TOTaBa, KOTATO MMa 3aKOHOBO
IIPaBO /ja NPUCIAAAT TEKYIM AAHBYHY aKTHBH CPEIIy TEKYIIH JAHBUHH ITACHBH ¥ OTCPOYEHUTE
AaHbYHA AKTHBU M IACHBH Ce OTHACAT O JAHDBIHU BbPXY /I0X0/A, HAJIOXKEHH OT €MH M CBHII
AAHBYEH OPraH 3a €/IHO JPYXKECTBO M HaMepeHHeTo Ha JIpYy:KecTBOTO € [a ypeiu cymaTa Ha
HeTHa 6aza.
PasxoxbT 3a mawbny 3a MEpHOJA, BKIIOYBA TEKYI M OTCPOYEH JaHBK. JlaHbK ce NPH3HABA B
OT4eTa 3a JIOXOAHUTE, C MSKJIIOUYEHUE HA CJIyYauTe, B KOUTO TOH IPOMBTHYA OT CHEJIKH MU
C'bﬁumﬂ, KOMTO Ce IPU3HABAT B JPYT BceoOXBaTeH MOXOZ WM JUPEKTHO B Kamurtai, B Tosu
Clyvad, JAHBKBT ce NpHBHABA B /JPYr BCceOOXBAaTEH JOXO[ WM CHOTBETHO AUPEKTHO B
coberBenus kamurat. KoraTo JaHBKBT Bb3HHKBA OT I'bPBOHAYATHOTO OTYMTAHE Ha GHM3HeC
KOMOHMHAIWA, TOMH ce BKJIIOYBA IIPH ocquOBoz[ﬂBaHeTo Ha 6usHec KoMOUHANMATA.

Jlanwsx BBpXy fo6aBenara croitnocr (JIIC)
IIpuxonure, pasxonuTe M aKTHUBUTE C€ NMPU3HABAT HeTHO or JJC, ¢ M3KIIOYEHHE HA CIyYauTe,
KOTaTo: \

v JIC, BB3HUKBAII [PH TIOKYIIKA HA AKTHBH mm yc.nym He € BB3CTaHOBUM OT JaHBUHUTE
BJIACTH, B KOHTO ciyuait JIJIC ce mpH3HaBa KaTo 4acT OT I€HATA Ha IpuobuBaHe Ha
aKTHBA WIH KAaTO YaCT OT ChOTBETHATA PA3XOAHA ITO3UINSA, KAKTO TOBA € IPUJIOKUMO; U

v/ B3eMaHHATA U 33BJDKEHIATA, KOUTO ¢ce OTIuTaT ¢ Brouer JJJIC.
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Hernara cyma Ha J/IC, Bb3CTAHOBHMA OT ¥JIHM JTBJIK
CTOMHOCTTa Ha B3€MaHHATA WIH 33[b/DKEHUATA B Gasa

3aebpweawia Kom 31,12,2017

AMa Ha JaHbIHUTE BJAACTH CE€ BKJ/IIOYBA B

HCa.

HHPOBU3UH A

Korato Ha partata Ha orumTa"e J[Ipy»XecTBOTO U
KOHCTPYKTHBHO), KaTO Pe3yJITaT OT MUHAJIO CHOUTHE ¥ € BEPOATHO, ue J[Py:KECTBOTO IIE IIoracy
TOBAa 3aZ’bJDKEHUE Ce MPaBU NPOBU3UA B OT4Yera 3a (HMHAHCOBOTO cheroAHHWe. IIpoBusumu ce
IIPAaBAT KaTO C€ H3IOJ3Ba Hal-mobpaTa NpHO/IM3UTENHA OIEHKA HA CyMara, KOATO INE e
HeoOXolMMa 3a IOracABaHE HAa 3aIb/DKEHUETO U Ce JIUCKOHTHPAT JI0 CETralllHa CTOHMHOCT C
IIOMOIITA Ha AUCKOHTOB IIPOIEHT (TIpeit JaHbIK), KOUTO OTPa3sABa TEKYUIUTE TA3aPHH ONEHKH
Ha CTOMHOCTTA Ha INapUTE BBHB BPEMETO U cneumbmmme 3a 3aJbJDKEHHUETO PHCKOBE.
HpomeHm'e B NpUOIM3UTEIHUTE OIEHKH Ce OTPAa3fABaT B OTYeTa 3a JOXOIWTE Ipe3 MEepUoza, B
KOHTO BBb3HMKBaT. [IpoBH3MHTe IO rapaHIMM ce M3MEPBAT C IIOMOINTA HA BEPOATHOCTHU
Mojieny, 6asupasy Ha MUHAJ ONNT. IIpOBMBUKTE 34 IPECTPYKTYPUPAHE ce IIPU3HABAT CaMO CJIe
KaTo 3aCerHaTure CTpaHu ca 6mmn nHpopMupanu 3a GOPMAaIHNA IUIAH 3a IIPECTPYKTYPUPAHE.

KAITUTAJT
KanurasoBure HHCTPYMEHTH Ca JOTOBODH, KOWTO ITOPAKJAT OCTAThUYEH HHTEPEC B HETHHUTE
aktuBu Ha /[lpyxecrsoro. OONKHOBEHHMTE aKIHUK ce KIACHOUIUPAT KaTo KamUTal.
KanurasoBute HHCTPYMEHTH Ce IPU3HABAT IO CyMaTa Ha IOJIyYeHHUTe IMOCTHIUIEHUs, HETHO OT
PasxojuTe, MPAKO CBBPBAHM C TPAHBAKMHUATA. JIOKOIKOTO TesW IOCTHIVIEHHsS IPEBUILIABAT
HOMHUHAJIHATA CTOMHOCT HA EMUTHPAHY aKI[HH, TE Ce ernmnpa'r I10 CMETKa IIPEMUEH Pe3epB.

Mad CETralIHO - 3aJbJIKCHHE (IIpaBHO nm

Paznpeaensne HA JUBUAECHT

JIMBUIEHTHTE Ce IPM3HABAT KaTO IIACHB, KOraTo Te ca AeKiaapupany (T.e. JUBMACHTHTE ca
paspemenH 1o ChOTBETHHSA HAYMH U Beye He ¢a B 06XBaTa Ha NIpeNeHKa Ha I0PUITIECKOTO JIHIIE).
OOHuKHOBEHO JIUBHUICHTH Ce NMPU3HABAT KATO IaCHUB B IIEPHUOZIA, B KOHTO € OX0BPEeHO TAXHOTO
pasIpejieJieHHe II0 BpeMe Ha TFOJHIIHOTO OOIIOTO c¢hbpanue Ha axknuoHepute. MEXIUHHUTE
JMBUJICHTH Ce IIPU3HABAT, KOraTo Ce U3ILIalar.

CoGcerBeHy akuuu :

Pasxoznure 3a 3aKynmeHHWTe COOCTBEHU aKIHMH Ce HpelICTaBHT KaTo HaMaJieHHe B COOCTBeHUS
KaluTal BB (QMHAHCOBUA OTUET Ha (UHAHCOBOTO CherosiHue. Korato coOGCTBEHHTE aKIMH ce
TIPO/IABaT WJIM IPEU3/IaBaT, T Ceé KPeAMTUPAT B KamuTana. B pesysnrar Ha ToBa, nmevyantu win
3ary6u oT COGCTBEHH aKIUK He ce BKJIIOUBAT BBB GDHHAHCOBUSA OTHET 32 BCEOGXBATHUA JIOXO,

KPUTHYHH CYETOBOAHH ITPENIEHKA U IIPUB/IU3UTE/IHU OLIEHKH

Ipu usrorBaAnero Ha cBOUTe (DMHAHCOBHM OTYETH, JIPyKECTBOTO € HAPABUJIC 3HAYUTESHM
IIPEIeHKH, IIPOTHO3K U IIPEJITIOIOKEH NS, KONTO OKA3BaT BJIMAHUE Ha GaJaHCOBAaTa CTOMHOCT Ha
HAKOWM AKTHBHM W TIACHBH, JOXOQY ¥ Da3xOAd, KaKTO M JApyra uH(OpPMAalusA OTYETEeHA B
GestexxkuTe. JIpyKecTBOTO IEPUOMYHO CJIJIM Te3U MPOTHO3Y U NPE/IIONOKEHHS U Ce yBEPsBa,
9e Te ChABPIKAT IsIaTa HeoOxoAuMa HH(pOPMATKsA, HAIMYHA KBM JaTaTa, Ha KOATO CE H3TOTBAT
¢unancosuTe orderd. Brnpekn TOBa He mpeun peanHuUTEe UU(PPH Ja CE Pa3NUYABAT OT
HallpaBeHUTe OLEHKHU.

HpeHeHKHTe, HIPOrHO3UTE M IIPCANOJIONKEHUATA, 3a
IIPUYHHAT CBINECTBEHN KOPEKIVHY B GajaHcoBuTe CyM
aeapalaTa Q)I/IHaHCOBa TOoANHa, Ca pa3ryieJaHu HOo-10

KOHUTO CBHIICCTBYBA 3HAUHUTCJICH PHCK Ja
1 Ha aKTHBHUTC H IIaCHBHTE, B PAMKHTE Ha

JIy.

IIpusHaBaHe Ha NpUXOUTE
Jpy>KeCTBOTO paBU IIPOBU3KH 33 THPTOBCKH OTCTBIIKY, OTCTHIIKY 3a 06EMHU U TAKCH 32 BP'bIAHE
Ha IIPOJIYKTH NPEABU/ICHH B OrOBOPHUTE 3a NPOoAaxk6a, KOraTto IpU3HABA IIPUXOIUTE, ITOIyUeHH
OT CTOKM M ycayru. TakoBa HaMajleHHe Ha IIPUXOJa, IPECTABIABA OLEHKA, KOATO € 0BEeKT Ha
IIpeNeHKa U MPeANoJIOKEeHNe Bb3 OCHOBA Ha MHHAJI OIHT, KAKTO M Ha OGCTOATE/ICTBA CTAaHAIH
H3BECTHH Ha Jpy»KecTBOTO IO BpeMe Ha ChCTABAHE Haf OLIEHKATA.

Ipu ONpEAieJIeHH obcrosaTesncrsa JIpy/KeCTBOTO BIH3a B CIIOpasyMeHHs C IIOBEYE OT €UH
esiemenT ("maxern”). Kaxro e omucano B naparpad IpUXOLH HO-TOPe MAKETHT MOKe J1a BKIIOUBa

32




“KpoHoc Azpoxondunz”AL}
Aoknad 3a delinocmma u PuHaHcoe omyem 3a 200uHaMA 3a8vpweauia Kom 31.12,.2017

C/IUH WIN TIOBEYE €JIEMEHTH, KOUTO Ca IIDEAMET Ha Pas/INYHNA KPUTEPHUH 3a NPU3HaBaHe. B to3u
CJIy‘Iaﬁ C€ HM3HCKBAT OTHAC/JIHN M3MEDBAHUA Ha CHpaBCIUII/IBaTa CTOMHOCT Ha BCEKH KOMIIOHEHT,
Onenkara - Ha ClIpaBeinBaTa CTOUHOCT Ha BCEKHW ~KOMIIOHEHT  BKJIIOUBA - OIICHKH U
IpeaIroIoKEeHUA, KOUTO 3acAraT Ha4uHa 110 KOHUTO ce ﬁpn3HaBa IIpuxoaa.

IIpoBu3usa 3a CHMHUTETHHN B3EMAHUA

OmnpenesnsaHeTo Ha BH3CTAHOBHUMOCTTA Ha ABJDKUMATA OT KJINEHTH cyMa, BKJIIOUBA ONpEeNe/ITHETO
Ha TOBA /Ia/IM Ca HaJIule HAKAKBY OOEKTUBHHM JIOKa3aTesICTBa 3a o0esleHKa. JIomuTe B3eMaHuA
Cce OTIHCBAT, KOTaTO Ce UACHTU(QUIMPAT JOKOJKOTO € Bh3MOXKHO 00e3IeHKa U HeChOHpaeMocT
Jia ce OIIPeAesIAT OT/E/IHO 32 BCEKH eJIEMEHT. B crydanTe, KOTaTo TO3H nportec HE € Bb3MOXKeH, Ce
M3BBPIIBA KOJIEKTUBHA OLIEHKA Ha o0e3lleHKa. B pesysraT HAUMHEBT, 10 KONTO HHAUBUAYAIHA K
KOJICKTUBHY OLIEHKH Ce HM3BBPINBAT ¥ CPOKOBETE OTHACAINY C€ /0 HACHTH(QUIMPAHETO HA
00eKTHBHH JOKa3aTeJICTBA 3a 00e3IeHKa N3NCKBAT 3HAYHUTEHYA MPEleHKa 1 MOXKe 12 TOBJIHAAT
3HA4YUTEJHO Ha GaslaHcoBaTa CyMa Ha B3eMaHUsA Ha 1aTaTa Ha OTYHTAHE.

TecroBe 3a 0Ge3neHKa HA AKTUBHU ~

PUHAHCOB aKTHUB MM IDyla OT (I)I/IHaHCOBI/I AKTUBU DAsIUYHH OT Te3H, KOWTO MOMAfZaT B
KaTeropusta Ha akTUBHU IO CIpaBeJJINBA CTOHHOCT B IedanbaTa WM 3arybaTa ce OIeHABaT 3a
MH/INKATOpH 3a 00e3IeHKa B Kpasd Ha BCEKM OTueTeH meproy. OGesleHKa CHIIECTBYBA CaMO
TOraBa, Korato /Ipy»ecrBOTO yCTaHOBHM, 4e € HacThImwIo " crbutue - saryba ", sacaramo
OvaKBaHuTe Gbely MAPUYHK TOTOIM HA (DUHAHCOBUA akTuB. MOXe Ja He € BE3MOXKHO J1a ce
olpefiesi eqHo ChOHTHE, KOeTo MPUYNHABA 00E3IeHKa OIlle TI0BeYe Aa e ONpPEIeNH, KOTaTo €
HaCTBIIIIO COUTHETO 3ary6a MOXKe Jla € CEBP3aHO C YIPaXKHABAHETO Ha 3HAUUTEITHA IPEleHKa.

Ilo oTHOIIEHNWE HA KANUTAIOBH HHBECTHUIMM, KATErOPU3UPAHHM KATO HA DasMOJIOXKEHHe 3a
npofax6a JIpy:KecTBOTO CMATa, Ye Te3H aKTUBU 3a 0GE3IEHEHH, KOTaTo € MMaJo BHAYUTENIeH
b2 47 npom:mxcmenen cIiajl B cnpaBemeaTa UM CTOI/IHOCT oz, cebecroitnocT. OnpesiessIHETO Ha
TOBA, TN UMa "'3HaunTeIeH" Win npo,u'bnxm'renen H3HCKBa 3HAYUTE/IHA NpelleHKa OT CTpaHa
Ha PwroBOACTBOTO. |

PasmepsT Ha 3ary6a'ra oT obe3neHKa IIpI/IBHaT 3a (bHHaHCOBn aKTHBH, OTYUTAHU IIO
aMOPTH3MPaHa CTOHHOCT, € PAas/INKaTa MeKLy GasarcoBara CTOMHOCT Ha aKTHBA W CeramrHara
CTOMHOCT Ha OYaKBaHMTe OBJENM NAPUYHM I[OTONHM JUCKOHTUDAHHM C ITbPBOHAYAIHUA
e(PEeKTHBEH JINXBEH IPOIIEHT.

AHa/IM3BT 3a 00E3IIEHKa Ha pelryTalysd, MaTepUaHy U JPYTd HeMaTepUaJ HHM aKTHBH H3HCKBA
OILlIEHKa Ha CTOMHOCTTA B yrmorpeba Ha aKTHBA WM Ha CAMHUIATA TeHEpUPAIa IAPHIHI IOTOLH,
KbM KOUTO ca pasnpeziesieny aktuure. OlieHKaTa Ha CTOHHOCTTA B yIIoTpeGa ce IpaBy Hali-Bede
B3 OCHOB2 HA JINCKOHTUPAHHUTE MOJIEIH HA TAPUYHUTE IIOTOIH, KOUTO H3UCKBAT J[PYKEeCTBOTO
3a Zla HalpaBH OLEHKA Ha OYaKBaHuTe OhIENy MapuyHy IOTOIM OT aKTHBA WIH OT €IMHUIIATA
reHepHpala apuyHy HOTONH, a CHINO U Jia ce u3bepe MOAXOAI JUCKOHTOB POLIEHT 3a /Ia ce
M34HC/IH HACTOANIA CTOMHOCT Ha HAPUYHUTE IOTOIH.

Hernara peajusyemMa CTOHMHOCT HA MaTePUATHUTE 3aTACH

OnpenensiHero Ha NPOBM3MA 3a MaTepHAJHHTE 3alACH BKIIOYBA IPONEC HA OIEHKA.
BasnaHcoBaTa CTOMHOCT Ha MATEPHATHUTE 3aIIaCH Ce OBE3IeHsABa 110 peayiusyeMaTa UM CTOHHOCT,
KOraTo TfAXHara ceGecTOMHOCT Beue MOXKe Ja He Gbjle BH3CTAHOBAEMAa — HANPHMEp, KOTATO
MaTepUaIHATE 3allaCH €A MOBPENEHHM HJIM OCTapesd M3LSIO WM YaCTUYHO MIM MMa CIaf B
NPOJAXKHATE UM IeHH. BB Bcekn ciiydall peanmsyema CTOMHOCT IpeJicTaB/sABa Hal-moGpara
OIEHKA HAa BBH3CTAHOBMMATA CTOWHOCT M C€ OCHOBABA HA HAM-CHIYDHHUTE CHIIECTBYBAIIM KHM
jlaTaTa Ha OTYeTa JAHHM M INPUCHIIO BKJIOYBA OLEHKH OTHOCHO OBAEIIUTE OYaKBAaHHUA 3a
peaymsyema croiHocT. Kputepumre 3a ompejessiHe Ha pasMepa Ha IPOBH3HATA WJIH
OTIIMCBAHETO CE OCHOBABAT Ha aHAIHN3 32 CTapeeHe, TEXHUYECKA OIEHKA U ITOCAEIBAILM CHOUTHS.
ITo npMHIUI TaKBB IpoLEC Ha ONeHKA M3MCKBA 3HAYMTEIHH TPelieHKa U MOXKe /1a TIOBJIvse Ha
GasaHcoBaTa CyMa Ha MaTePUAIHUTE 3aIIacH K'BM JaTaTa Ha OTYeTa
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TIpuGAN3NTETHA OIEHKA 32 OTCPOYCHM JaHBI[U
IIpusHaBaHeTo HA OTCPOYEHMTE AAHBYHN aKTUBU U ITACHBU BKJIIOYBA CHCTABAHETO HA CEPUA OT
nomyckanus. Hanpumep JpyxecrBoro TpabBa 710 OIEHM BPEMETO HA BH3CTAHOBABAHE HA
BPEMEHHH DAa3/IMKH, [ € Bb3MOXHO BPEMEHHHTE Das/IMKH fia He Ob/e BH3CTAHOBEHH B
peIBUANMO ObJele WK TOKOJKO JAaHbUHUTE CTABKU ce OYaKBa Jia ce NPHIJIArar 3a IepHofa,
KOTaTo aKTHUBBT IIE Ce PeaIN3Kpa WX IaCUBHT IIIe Ce yPest.

IITo ce oTHacA 0 OTCPOYEHM JAHBUHU aKTHBU PEAJIMBHPAHETO MM B KpaliHa CMETKA 3aBHCH OT
obaraeMus 0X0fl, KOHTO Il € Ha pasiosoxeHue B Gpieme. OTCPOUEHAUTE AHBYHN aKTHUBH Ce
IIPM3HABAT CaMO KOraTo € BEPOATHO, 4e Ie uMa obsiaraemMa nevanba, cpelry KOATO MOXKE /Ia Ce
YCBOM OTCPOYEHMAT JJAHbYEH aKTUB U € BEepOATHO, e J[py’KeCTBOTO Ie peajiu3upa JOCTaThYHO
obnaraem f0Xof B ObJemu IEpHOAM, 3a A2 OIOJ30TBOPH HAMAJIEHHETO HPH IUIAIAHETO Ha
AanbK. ToBa 03HayaBa, ye JIpyKecTBOTO IPaBU NPEANONIOKEHHA 32 JAHBYHOTO CH IUIAHUPAHe U
NEPUOZIMIHO I'M OLEHABA IIOBTOPHO, 3a Jia OTPassABAT NPOMAHATA B OGCTOATENICTBATA, KAKTO U
AaHbYHY pasnopenbu. Ocsen TOBa M3MEpPBAaHETO HA OTCPOYECH JAHDBYEH AKTHB MJIM IIACHB
OTpassBa HaYMHA, II0 KOHTO APYKECTBOTO OYAKBa /Ia BB3CTAHOBM GajlaHCOBATA CTOMHOCT Ha
aKTUBA WIX ypeIH IacuBa.

Ilposusun
IIposusuuTe Morar Jja ObJaT pasTpaHHYEHH OT JPYrUTe IIACHUBH, S3aI0TO CBIIECTBYBA
HECHUTYPHOCT OTHOCHO IIPOSABJICHHETO MM BbB BpEeMeTO U cymara Ha caenkara. Ilo-TumuuHuTe
NPOBU3UH,  KOUTO C€ OTpassAsar oT  JpyKecTBOTO IIPOU3THYAT OT 3aBJDKEHHATA Ha
IPOU3BOAMTENIA II0 FapaHUMM, Bb3CTAHOBABAHUA Ha CyMH, JOOPOCHBECTHO HUBIIBJIHEHHE HA
ZIOTOBOPH, HEYPE/IEHH CIIOPOBe ¥ GH3HEC IPECTPYKTyPUpaHe.

IIprsHaBaHeTo U OIEHKATa HA MIPOBU3UHUTE M3UCKBAT OT JIpy»KeCTBOTO Aa HAIIpaBH IIpereHKa
OTHOCHO BEPOSTHOCTTA (aKO CHOUTHETO € IO-BEPOATHO, OTKOJIKOTO [ja He HACTBIIM) M3XOMAI]
TIIOTOK OT PEeCyPCH /2 C¢ M3UCKBAT 32 IIOTACABAHE HA 3a/(b/UKEHUE U JajlH 61 MorvIa za ce faze
HAJIe)K/[HA OLIEHKA Ha CyMaTa Ha 3a{bJIKEHUETO.

OcBeH TOBa CYETOBOAHATA ITOJIUTHKA HA ,Z[pyX(eCTBOTO H3HCKBa NNPU3HABaHETO Ha Hal-mobpara
OIl€HKA Ha CyMaTa, KOATO IIe Ce M3UCKBA 3a IOoracABaHe Ha 33 b/DKEHUETO U OIeHKAaTa MOXKe J1a
ce 0CHOBaBa Ha MH(OPMAIHs, KOATO [T0KA3Ba JAUANA30H OT CTOMHOCTH. Thi KaTO NPU3HABAHETO
Cce OCHOBABA HA CeralllHaTa CTOHHOCT, TO BKJIIOYBA CHCTABAHE Ha IIPE/INIOIOKEH A IPH afleKBaTHa
JMCKOHTOBA CTaBKa, C I&JI Aja OTpasu IIpu HOIIXOD;HH_I JHCKOHTOB IPOIEHT crienudUUHUTE 3a
3a/IbJKCHUETO PUCKOBe.

B uwacrHOCT M0 Cce OTHAcA JIO NPOBUBHMHTE TIpU npeCprK'rypnpaHe, M3UCKBA Ce 3HAYHUTENHA
cybexTHBHA IPEIeHKa, 33 1a Ce OIpeJe/IN AaIu 3a[/b/DKABAIIO CHOUTHE € HACTBIWIO. Benuku
HaJIMYHY ZIOKa3aTesICTBa TpsGBa fa 6bIaT ONEHEHM 3a Jla ce ONpeNeNH JATH € JOCTAThUHO
noapobeH IJIaHa 3a 2 Cha/iajie BAMMAHO OYaKBaHE 33 aHTAXXUMEHTa Ha PHKOBOJICTBOTO OTHOCHO
HPECTPYKTYPHUPAHETO — TOECT Ja Ce 3allOYHe UBIIBIHEHHE HA IUIAHA 3a MPECTPYKTYpHpaHe MK
Jia ce 0OABAT OCHOBHUTE My XapaKTEPHCTHUKHU IIPE]] OHE3U, KOHUTO IIE €A 3aCEIHATH OT HETO.

- YeJIOBHY aKTHBY U TacCHBU 5
Ycenosaute nacuBu Ha - JIpy’KecTBOTO He ca IIPU3HATH, HO €A OIOBECTEHH, OCBEH aKo
BB3MOKHOCTTA 34 M3XOAAIN IOTOK Ha pecypcu c'b/:rbpmam; UKOHOMUYECKU IOJI3Y € OTHaJIeueH
BBB BpPEMETO,
YCJIOBHUTE TACUBH NPEACTABIIABAT BH3MOKHHI Ba,l{'bJI)KEHI/I}I BB3HUKBAIIYA OT MUHAJIN CHOUTHS,
YHETO CBHIIECTBYBaHe Iie O'b/ie IOTBHP/IEHO CAMO OT HACTHIIBAHETO W1 HEHACTHIIBAHETO HA €/{HO
WA TI0BEYEe HECUTYPHHU Ob/Iely ChOUTHA He UBIANI0 B PAMKHTE Ha KOHTPOJIA HA IOPUANUECKOTO
aune. Te He ce NMpU3HaBAT 3al[OTO HE € BEPOATHO, 'ue H3XOALI IOTOK OT pecypcu ime Obze
HeOOXOIMM 32 IOKPHBAHE HA 3aJb/DKCHHETO H cyMaTa ‘Ha' 3aTBJIKEHIIETO HE MOXKe Ja Obie
OlieHEeHa ¢ I0CTaThYHa Hale K THOCT.
Hens0exHO OIpe/iesIsIHETO Ha YCJIOBEH IIACHB nsncxsa 3HAYUTEJIHY TIPENeHKa OT CTpaHa Ha
PBKOBOJICTBOTO. ;

TI'PEIITKH H ITPOMEHH B CYETOBOJHATA ITOJIHTHKA
I'pemkn o emuckia va MCC8 morat ja Bb3HUKHAT BB BPB3Ka C IPH3HABAHETO, OLIEHABAHETO,
IIPE/ICTABSHETO YJIN OTIOBECTABAHETO HA KOMIIOHEHTH OT (h)MHAHCOBUTE OT4YeTH. [loTeHInanHuTe
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IPENIKH 33 TEKYIHsA IEPHOJ OTKPUTH B ChHIIIHSA, Ce Kopnrnpa'r npeay (PUHAHCOBUTE OTYETH Jja ce

on06pAT 3a MyGyinKyBaHe, BBIpeKH TOBA IPEIIKH IIOH:
TE€3H I'PELIKH OT IPEAXOAHU IEPHOAU Ce KOPUTHPAT.

Jpy*ecTBOTO KOpHIHWpAa CBhC 3aJHa JlaTa CHIIECTBEE
I'BPBUA (GUHAHCOB OTUET, OI0OPEH 3a MyOJIMKYBaHE CJI

AAKOTa C€ OTKPUBAT B ITOC/ICABALI IIEPUOA U

{UTe TPEIIKH OT IIPEAXORHH TEpPHOLH B
€/] KaTo ca OTKPUTH 4pes;

IIpEN3YNC/IABAHE HA CPAaBHUTEJHHUTE CYMH 32 npemTaBeHna IPEAXOo/ieH NEepUOJ, B KOUTO €
BB3HUKHAJIA IPEIlKa.

B ciywai, ge rpemkara € Bb3HHKHAIA TpPEau Han-paHHo IPE/ICTABEHHA NPEAXOeH IEPHO,
IIPEU3YHC/IBAHE Ha HAYaTHOTO CAJII0 Ha aKTHBHTE, IIACHBHTE U KAIIUTAJIA 32 TO3H IIEPUOL.
Ipemika oT npeaxosieH IepHOZ, e KOPHUTHMpa MOCPEACTBOM TNPEHBYHCIIABAHE ChC 3a/HA /IaTa,
OCBEH aKO € IPAKTHYEeCKH HENPUIOKKUMO JIa Cce ONpPeJIesIN HAKOH oT crenuduanuTe edexTy 3a
IePHOZA WIN KyMyJIaTUBHUA eDeKT OT Tazy IpelKa.

KbM MHHHEMaJIHHUTE CPABHUTENHH (DMHAHCOBH OTYETH JIPYXKECTBOTO NIPEJCTABS TPETH OTUET 3a

Q)HHaHCOBOTO CBCTOAHYE KBM HAYaJIOTO Ha IPeaxon

HHUs IIEPHOM, aKO C€ IIpujiara C4eTOoBOJHA

IIOJINTHKA CBhC 3aJHa JaTa, IIpaBH cCe IIPpEH3YHCJIEHHEe CBhC 3ajHa JaTa Ha CTaTuu WIH ce

IpexaacuPUIUpaT cTaTHH BbB (GUHAHCOBHTE OTYETH
BBpXy MHGpOpManuaTa B OTUeTa 3a (DUHAHCOBOTO CI
nepuoy. IIpu Hanmumume Ha TakuBa OGCTOATENICTBA CE

M aKO TOBA OKa3Ba CHIIECTBEHO BIIHAHUE
LCTOSIHHE K'bM HAYaJIOTO HA IIPEIXONHUS
IPeJICTaBAT TPU OTYeTH 32 (PUHAHCOBOTO

CBbCTOAHHE K'bM:

v Kpas Ha TEeKYIIUA EepPHO;
v’ Kpas Ha IIPEAXOJHUSA NEPUOLT; U
v

HA4YaJI0TO HA IIPEJXONHHUA IEPUOL,
Harata Ha TO3H BCTBIHTEJEH OTYeT 3a (DUHAHCOBOTO CHCTOSHME CHBIAZA C HAYAIOTO Ha
IPeAXOAHUA TIEPHUOJ, HE3aBUCUMO OT TOBA Jajy (PUHAHCOBHTE OTUETH HA JPYIKECTBOTO
IIPe/ICTABAT CPABHUTE/HA HHPOPMALKS 3a IIO-DAHHY IIEPHONIH,

Korato or ce wmsnckBa u IIpeacraBss lIOH’bJIHI/ITeJIeH OT4eT 3a Q)HHaHCOBOTO ChCTOAHUE B
CHOTBETCTBHUE CE€ OITOBECTHSABA!

v’ xapakTepa Ha NpeKIacubUIuPaHeTo; ,
v’ cymara Ha BCAKA CTaTHs W IPyIa CTaThH, KOPITO ca nnpexyacuuInpany;
v

TIPUYMHATA 3a IPeKIacu(UIPAHETO. |

Moxe Ja PBB3HHKHAT OGCTOATENCTBA IIPM KOUTO € IPAKTHYECKH HEBB3MOKHO Ja ce
npexracudunupa cpaBHHUTENTHa HMHGOPMaMsA 3a KOHKDETEH IpeAXOAeH IepHoj, 3a fa ce
IIOCTHTHE CBIIOCTABUMOCT € TEKYIIHA IIEPHOJL. BB3MOXKHO € B IPEIXOAHUA MEPHOJ JAHHHTE
MOKe Jia He ca Guty chOHpaHy ITo HaYKH, KOMTO IIO3BOJIABA TIpeKIacuuIypane.

Koraro mpexnacupuuupanero Ha cpaBHHTeNHAa WH(DOPMAIWA € TPAaKTHYECKH HEeBb3MOXHO,

JIPY?KECTBOTO OIIOBECTABA ITPUYNHATA, IIOPALN KOHSTO
¥ CBIIHOCTTA HA KOPEKIHUTE, KOHUTO € CJENBAJIO [
unbopmarnus e 6usa npexaacuunupana.

Jpy»KeCTBOTO He IIPEACTABs MTOACHUTEHUTE TIPHUIIONK
(GUHAHCOBOTO CHCTOSHIE KM HAYAIOTO HA TIPEAXOHE

PEKJIACUGHKALIHH

He e npexacupunupana HHGopManuaTa
a ObAAT HAIPABEHHM, aKO CPAaBHUTEIHATA

CHUSA, CBBP3aHH C BCTHIIMTEJHUA OTYET 32
151 IEPHO/L.

Pemacn@nxaunm‘e IIPEACTABJIABAT . HPOMEHHM B IPENCTABAHETO HAa OTACIHU . [O3UIUH  BbHB

q.)I/IHaHCOBI/ITe OTUYETH C neJI IIOCTUr'aHe Ha 110-BAPHO U

YECTHO NIpeaCTaBAHE Ha I/IH(i)OpMaI_II/LHTa B

TsX. Tesn pexacupuKanuu ce MPABAT PETPOCIEKTHBHO, KaTO Ce KOPUTHPAT HAYAIHUTE Cajlia
Ha BCEKH 3aCerHaT eJIEMEHT OT OTYETA M Ce IPEZCTABS JIOII'BIHUTEIEH OTUET 3a (PMHAHCOBOTO
CBCTOSIHHE K'bM HAYaJI0TO Ha Hall-PaHHUS CPDAaBHUTEIEH [IEPHOL.

CBBP3AHH JIUIIA H CIAEJIKH MEXKTY TAX
JpykecTBOTO cnassa usuckBanuara Ha MCC24 npu or

IpefeJIaHe 1 OIIOBECTABAHE Ha CBbP3aHUTE

auna. Cpenxa MEXAY CBBP3aHU JIHIA € HpeXB'prIﬂHe Ha -pecypCH, YUIYIH WU 33 bJIDKEHHUA
MeEXy CBbP3aHU JIUIa Oe3 pasJInKa Ha TOBa JaJiu Ce npmxara HAKaKBa NEeHa.
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II1. JOIIBbJIHUTEJIHA NMHOOPMAIINA K’I)M CTATMUTE HA ®MHAHCOBHA

OTYET
1. Omuem 3a gceobxgeamuust 00xoo

1. 1. IIpuxodu

1.1.1. Hpuxodu om npodascou

Bup npuxop, 2017 r. 2016 .
Mpogax6bu Ha CTOKKU B T.u. 4,441 -
n Oa>K6174JH§ 7 4,441 .

1.1.2. PuHaHcosU Npuxoou

Bua npuxop, 2017 r. 2016 .
Mpuxoan ot yuacTua 2059 -
MNpuxoam oT NUXBM B T.u. 1,034 977
no'3aemu 1,034 977
Ot onepaunn ¢ GUHAIHCOBU UHCTPYMEHTHU 165 -

1. 2. Pazxodu

1. 2.1. Pazxodu 3a U3noA3eaHU cYyposuHil, MAmMepuaait U KOHCYMamueu

Bup, pasxon 2017 r. 2016,
FOpUBHU 1 CMa3ouHK MaTepuanu 2 6
En. eneprus 1 1
MpupogeH ras 1 _
Oduc marepuany U KOHCYMaTHUBY 5 6
Opyru marepuanu 1 -

1.2. 2. Pa3zxodu 3a esHHU Yeayau

Bupg pasxop 2017 r. 2016,
Peknama : 1 2
CbobWwuTenHu yenyru 7 13
KoHcynTaHCKku U gpyrv 4oroBopu 13 15
Pa3xoau no f0roBopu 3a ynpasneHue 72 72
Kypuepcku yeayru 2 -
[pyru pasxoam 3a BbHLWHW YCAYrA 3 3
Haemu 6 6
JaHsum u Takeu 29 26
DrHaHCOB 01T 5 5

1.2.3. Pa3xo00 3a amopmuzauus

Bupg pasxop

2017r.

2016 .

Pasxoau 3a amopTusaLum Ha AAMUHUCTPATUBHU

12

13
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1.2.4. Pazxodu aa nepconanra

3aevpweawia kem 31.12.2017

_ Pa3xopm 3a: 2017 . 2016,
Pasxopgw 3a 3annaTtu Ha B T.u. 116 102
agMUHUCTPATUBEH NepcoHan 116 102
Pasxogu 3a OCUrypoOBKM Ha B T.u. 16 13
agMUHUCTPATUBEH NepcoHan 16 13

1.2.5. Ipy2u pasxodu

Bua pasxop, 2017, 2016 T.
,D,aHbu,w BbPXY pasxoauTte, BaB BPBb3Ka € ekcnnoataumaTta Ha MNC 1 1
fapeHus 2 2
MpepcrasurenHy pasxogiu 6 6
OTnucaHu B3emaHun - 2
LaHbK BbpXy pasxo4uTe 3a npeacTaBUTesTHU Lenu 2 <

1.2.6. Cymu ¢ kxopexmueeH xapaxmep

- Bua pasxop 2017 r. 2016,
Eanaucoaa CTOMHOCT Ha NpoAaAeHu akTueu /Hero/ 3,952 -
BanaHcoBa CTOMHOCT Ha NPOAAAEHU aKTUBY 3,952 -

1.2.7. DuHaHcosu pasxoou

Bup, pasxos 2017 r. 2016 .
Pa3axoau sa cMxsv B T.u. 1,011 931
no 3aemu 1,011 931
Opyru ¢urHaHcosu pasxoau 2 2

1.2.8. JToxo0 na axuyusn

bpoit Cp.nper
Emutnpany | UskyneHdu | Axupu LHU Cp.npet | 6p
]
aKkuum cobet.aky, | B obpbly,. | 06pbiy. | 6p/aHn || axku/OHu
Canpo kum:01.01.2017 3,994,367 3,994,367 - - -
Canpo Ha 31.12:2017 3,994,367 3,994,367 365 1 3,994,367
BCUUKo cp.nperterned bp.akuum 3,994,367

3abenexka: N3uncnaBaHeTo Ha cpeaHonpeTerneH 6poii ce u3sbp

wsa Ha 6a3a eauH

0T iBaTa BapuaHTa KOWTO e no

NOAXOAALL B KOHKPETHUA CAYYan-aHN UNU Meceum

M3uncnasade Ha AOX04 OT akuuA:

HetHa nevan6a/3aryba:

2,431,638
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2, Oniem 3a PUHAHCOBOMO CHCIMOAHUE

Herexymu aktusu

2. 1. Hmomu, mauwiutu, ceopsicerus u o6opydsane

KoM 31 mexemBpH 2017 1 2016 rogusa MMoTHUTE, MAaIIMHUTE CHOPBKEHUATA U O0OPYABAHETO
BKJIIOYBAT:

Crpagm oglc')?;s:::a:e Komniotpu | O6uwo
OmuemHa cmoliHocm . '
Cango kbm 31,12.2015 275 21 16 312
Canpo kbm 31.12.2016 275 312

all
Amopmu3sayus u o6esueHka
Canpgo kbm 31.12.2015 (59) (17) {16) (92)
AMOpPTH3aLIMA 33 roguHaTa 11) (2) - (13)
06uo yBennueHuna{HamasieHna) 3a nepuoaa 11) (2) - (13)
Canpgo kbm 31.12.2016 k (70) (19) (16) (105)
AMopTUsauma 3a roguHaTa (11) (1) - (12)

0610 ysenuyenunsa(HamaneHus) 3a nepuoaa
banaHcosa cmoiiHocm
BanaHcosa cToiiHocT Kbm 31,12.2016

2.2. Hneecmuuuiul 8 dsWepHU, CHEMECMHU U ACOULUPAHLU Npednpusimus

UHBECTMLMM B ABULEPHN, CbBMECTHU U acCOLMMPAHU NPeANPUATHA 31.12,2017 r. | 31.12.2016T.

MHBecTuumnm B AblUepHU NpeanpuaTua 407 406

2.3. AKmueu no ocmpoueHu 0aHsUu

OTcpoueHU faHbUW 33 NPOAb/IKABALLK AeMHOCTH 31.12.2017r. 31.12.2016r.
OTCpOUeHU JaHBUHM aKTUBU 1 1
BpemeHHa 31 pekemspy 2016 ABuKeHne Ha oTCpoueHUTe AaHbLM 3a 2017 31 pexemspy 2017
pasnuKa, ysenuuexve Hamanenve
Heu3noa3BaHu
AAHBYHN 3arY6KM, | faumuwa DaHbuHa Ranvuna DaHbuHa
HeusnonsaHu spemenHa | Otcpoued’ | BpemeHHa | OTcpoyeH | BpemeHHa | OrcpoveH | BpemeHHa | OTcpoueH
OaHBUHU KpeauTy | pasnuka AaHBK pasnuvKa AaHBK pasnuka AAHBK pa3nuKa AAHBK
AKTHBM N0 OTCPOHEHU [aHbUY
KomneHcupymu 6 . 3 0 . 9 0
OTNYCKU
AoxoanHa N1 6 1 6 1 (6) (1) 6 1
06il0 akTUBK NO :
OTCpOUEHU
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Texymu akTusu

_2.4. Texyuwju mepaoecku u dpyau esemanusn

Bug, 31.12.2017 31.12.2016 .
B3eMaHus OT CBbP3aHU NPeANPUATHA B T.4. /HeTo/ 6,000 6,000
BsemaHus no npogax6bu oT Apyrv CBbP3aHU InLA U3BLH rpynarta 6,000 6,000
B3aemanusa ot npogax6u B /Heto/ 255 255
BaemaHus 6pyTo 255 255
BaemaHua no ausugeHtu /Hero/ 209 -
BaemaHua no anBUAEHTH 209 -
Baemanua no copebHu cnopose /Hero/ - 1,137

B HUA Nno cbaebHu cnopose - 1,137

2. 5. Texyuu darsHHU axmueu

Bug 31.12.2017 v, 31.12.2016 1.
(o] 11T] B T.4. TEKYW4U | HeTeRyww | O6wo | B 7.4, TERYlM | HETeKyUM
[aHbK BbpXy fobaseHata CTOMHOCT 2 2 - - - =

2. 6. Texywu dpunarcosu axmusu

Teryu GpruaHacoBu akTusu

31,12.2017 1.

31.12.2016 1.,

KpeauTu 1 B3emaHua (KpeauTh, 3aemu n GUHAHCOB IN3UHT)

25,546

26,575

31.12.2017 r.

31.12.2016r.

25,546

26,575

Bug 31.12.2017r. | 31.12.2016T.
B3eMaHUA NO KPeAUTH OT CBBP3aHMN NULLA B rpynata /Heto/ 19,911 20,943
BaemaHwa no KpeauTy OT CBBP3aHM vLia B rpynarta B T.u. 18,140 19,935
OT rpynata Ha "KpoHoc Arpoxongunr' ALl 1,114 860
OT rpynara Ha "KpoHoc NHBectmbHT T'pyn"” AL 17,026 19,075
B3aemaHua No NMXBM NO KPeAUTU OT CBbP3aHun 1MLA B rpynara 1,771 1,008
oT rpynata Ha "KpoHoc Arpoxonguur" ALl 75 21
ot rpynaTta Ha "KpoHoc MHBecTMBHT Mpyn" Af] 1,696 987
B3emaHus No KpPeAUTU OT CBbP3aHW INLA U3BBH rpynarta /Heto/ 1,014 2,297
BaemaHua NO KpeauTi OT CBbP3aHW KL U3BBH Tpynata 529 1,883
B3emaHua no AMXBU NO KPEAWUTU OT CBbP3aHK inLia U3BbH rpynarta 485 414
B3emaHuA No KpeauTH OT HeCBBP3aHU NkLa /HeTo/ 4,621 3,335
B3eMaHuWs No KPeAuUTH OT HECBBP3aHU nLia 4,358 3,131
O JIUXBU 1O KPeauTU OT HECBDP3aHU nnla 263 204

2.7. Hapuunu epedemsa

Bupg, , 31.12.2017 r. 31.12.2016 r.
NapuuHu cpeacTsa B 6poii B T.u. 597 2,724

B nesa 596 2,723
BbB Banyra 1 1
Napuuny cpepcrsa B pasnnawiaresiHu CMETku B T.u. 1 2

B neBa 1 2
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CoGerBeH Kanuran
2. 8. 1. OcHoseH xanuman
31.12.2017r. 31.12.2016 .
AKUMOHep Bpoit % Bpow %
‘aKkuum CroitHoct ‘| Tnatedu | Asn aKuuyu CroitHoct | TMnatewn | Oan
KpoHoc MHBECTMBHT
Tpyn AL, 3,594,925 | 3,594,925 | 3,594,925 | ‘90% | 3,594,925 | 3,594,925 | 3,594,925 | 90%
Cnanep ;
KopnopeiiusH 399,442 399,442 399,442 10% | 399,442 399,442 399,442 10%

94

Bpyru Pesepsn

2, 8. 3. Punancos pesyamam
®uHaHcoB pesynTar

CroiiHocT

yBenuyeHus or:

MNevuanba 3a roguHata 2017
ot

Qg ERERINS R §
3ary6a Kbm 31.12.2015 .
YBennueHus or:
3ary6a 3a roguHara 2016

Texy 1y nacuBm

2.9. Texyuwu meupzoecku u dpy2u 3a0sAxuceHUs

Bug °31.12.2017 r. 31.12,2016 .
a4 bmKeHUs KbM CBbP3aHU NPeaNpPUATUA B T.u. 99 87
3aAb/KEeHWA MO A0CTaBKN B T.4. 66 11

KbM rpynarta Ha "KpoHoc MHBecTmbHT Mpyn" ALl 15 11

wem 2pynama na "Kporox Azpoxondunz" AJT 51 -

KbM APYTV CBBP3aHU LA U3BLH rpynaTa 33 76
3aAb/HKEHUA N0 AOCTABKU 441 5

2.10. Texyuwut 3ads01ceHUsA KoM nepeoHana

Bup 31.12.2017r. 31.12.2016r.
3aab/nKeHUa KbM nepcoHana 17 13
B T.Y. 3aAb/IIKEHUA 110 HeN3noi3BaHM OTHYCKK 9 6
3aib/MKEHUA KbM OCUTYPUTENHU NPeANPUATUA 2 2
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2.11. Texywa wacm Ha mexkywu dansiHu 3a06A0CeHUS
Bua 31.12.2017r. 31.12.2016r.
B T.M, B T.u.
O6uL0 | TeKywy | HeveRyli | ‘0610 | TeKywy | HeTeKyim
JaHbum Bbpxy goxoauTe Ha puUanYecKuTe uLa 2 2 - 1 -

2,12, /Ipy2u mexkywu JuHaHcosL nacueu

TeKywin PUHHCOBU NacMBm 31.12.2017 r. | 31.12.2016.
Kp aUTN 1 19,967 26,945
Bug 31.12.2017 r. | 31.12,2016.
Kpegutu 19,967 26,945
Bupg 31,12.2017r. | 31.12.2016r.
3aab/mKeHUa No KpeauTi OT CBbP3aHKu IWLA B rpynara /Heto/ 11,987 18,042
3a/ib/IKeHUA N0 KPeauUTH OT CBbP3AaHN INUA B rpynaTa Ha Kpoxoc

Arpoxonguur AL 9,751 16,406
KbM rpynara Ha "KpoHoc ArpoxonguHr” AL, 9,751 16,406
3aAb/KEHNA NO JIUXBU NO KPeAUTU OT CBbP3aHM LA B rpynarTa B T.u.: 2,236 1,636
KbM rpynara Ha "KpoHoc Arpoxonguur” ALl 2,236 1,636
3aAb/mKeHnna No KpeaUTM OT CBbP3aHU 1ML U3BLH rpynaTta /Heto/ 172 -
3a4bAKEHWNA NO rNaBHULM MO KPEAWTHM OT CBbP3aHW NLA U3BBH rpynata 171 -
3afb/HKEeHNA N0 IMXBU NO-KpeguTh oT CBbP3aHM /inua W3BbH rpynara 1 -
3ab/MKEHURA N0 KPEAUTH OT HECBbP3aHU AnLa /Heto/ 7,808 8,903
3agb/mKeHna No rAaBHULM NO KPeAWUTU OT HECBbP3aHU Mua 7,336 8,367
3ab/IKEHUA N0 INXBU NO KPEAUTA OT HEeCBbP3aHW ULA 472 536

IV. IPYI' OIIOBECT. ABAHUA

1. Cespaanu Auya U c0eaxu c6¢ ce6sP3aHLl /luua

IIPY)KGCTBOTO OIIOBECTABa CJICAHUTE CBHP3aHM JINIA:

CobcTBeHUK Ha KanuTtana Ha JIpy:KecTBOTO yupaxc}msam KOHTpOJI/,Z[pY)KeCTBO maiika/

sKponoc MusectmbrT Ipyn” A/l

CeBp3aHo JuIe

Bux CB'bp3aHOCT

KPOHOC ANCTPUBIOWbH BLATAPUA Al | I'siepHo ap

V2KECTBO Ha IPEANPUATHETO - Malika

KPOHOC UHBECTMBHT F'PYN A

Ipeanpusrue = Maiika

NPOMbPTU KENMATBLN MPYN ALl JpIepHo APYKEeCTBO HA NPEANPUATHETO - Malka
KPOHOC A JBIMepHO APYKECTBO HAa NPEAIPUATHETO - Malika
HOBA MPOEKT EOO[ JBIEepHo APYKeCTBO Ha HPEIIPUATHETO -~ Malka
COoUA NPONBLPTU FPYN EOON JBIiepHO APYKECTBO HA NPEANPUATHETO - Malika
Wbl CEKIOPUTU EOQ[ JI'BHIEpHO APYKECTRO HA HPENIPUATHETO - MallKa
KPOHOC AYTOQ PEHT EAL} JIBIIepHO APYKEeCTBO Ha IPEAIIPUIATHETO - MalKa
BUNO MHBECT EA Yacr OT rpynata Ha DpeIUATHETO - MaHKa

BUMN rAPO EOON YacT oT rpynaTa Ha IpeIusATHETO - MaHKa
JIAPIO LIEHTBP EOOL HacT oT rpynarta Ha IpeQnHaTHETO - MallKa
KPOHOC HOPT EOO[ JIBIEpHO APYKECTBO HA TPENDUATHETO - MaKa
TPEWO LUEHTHP CIUBEH Al JUBIEPHO APYKECTBO HA IPEANPHATHETO - MaHKa
EBAFEPVBH POY3 FAPOBH 2 007 f&;zlggpano NIPEIPUATHE HA TPYHATA HA NPeANPUATHETO
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"B NEHO MEHUIDKMBHT" EOO[ JlpIiepHo ApyxKeCcTBO
"KPOHOC AI'PO TPEV" EOO[ | JIpIepHo APY:KecTBO
SEPMEP 2003 EOO[ JIbIepHO APYKECTBO
"KPOHOC $APM" EOO[ JbmepHo mjyxcecmo
"KPOHOC KOMEPC" EQOL JBINEPHO APYKECTBO
,TEPA NOWUHT TEHEBO"EQO[ JIBINEPHO APYKECTRO

"KPOHOC MEHUDKMBHT" EOO[

"ien Ha Gop/ia Ha IMPEKTOPHUTE

"EKO ®APM 2016" EQO[]

"OUHAHC MEHUDPKMBHT" EOO[]

Jipyru cBBp3aHYU JUNa
YWireH Ha 60Op/Ia HA TUPEKTOPUTE

ENEHKA MTAHAVIOTOBA EATAKOBA

Jpyro cebp3ano Jine

"EBPO ®UHAHC bI™" EOO[

JpyrH cBbp3aHy JINIA

"AB UHBECT" EOO[]

Jpyru cBBp3aHu JINNa

AHren AtanacoB AHrenos

JAPYKECTBOTO

Unen Ha Ooppa Ha JUPEKTOPHUTE ¥ TIEPACTABJIABALI

leoprn Oumutpos BaTakos

Apyru CBBP3aHH JINLA

"IMMUTBHP BATAKOB" EQOJ

Jlpyru cBbp3anu Juna

AtaHac OumuTpos bartakos

Jpyru CBBP3aHHU JIMIA

3aAb/KeHUA KbM CBbP3aHN ML

Mﬁ%
MoKynku oT cBbp3aHK KA

CBbP3aHo fiule - AOCTAaBUNK 31.12.2017 Fapanyuu 31.12.2016 lFapanuunu
KPOHOC Afl 12 ‘ 7

KPOHOC MEHUAXMBHT EOO[, 25 60

PUHAHC MEHWIXMBHT EOO/L, 8 17

KPOHOC AYTO PEHT EALL 3 3

Ddepmep 2003 51 -

CB8bp3aHO /IMLE - AOCTaBYUK ' Bup caenka 2017 r. 2016 .
“KpoHoc Ayto PeHt EAJ] yenyrn u CToKu 8 10
KpoHoc ALl MNpeacrasutenndu p-au 5 4
PuHaHC MeHUAKMBHT EQO/, yenyru 36 36
Kpoxoc MenuaxmbHT EOO, yenyru 36 36
TEPA NMOWHT TEHEBO EOOA - 51 =
- 1,185

2

st e e .
Canga no saemu nNpefoCTaBeHN Ha CBbP3aHU NLA
Kpepurononyuaren BsemaHus go 1 roauxa

BpyrHa cToltHocT O6esueHky | BasiaHCoOBa CTOMHOCT
EKO ®APM 2014 EOO/, 440 440
ATPOJIEHA, NPOMBPTUNC EOO/, - 8 6poii 10 10
AHTEN ATAHACOB AHTENIOB 79 79
KPOHOC MHBECTMBHT IPYI Al 16539 16539
APOMBPTU KENUTBLA TPYN 485 485
KPOHOC AUCTPUBIOWBH Bb/ITAPUA EALL 3 3
TEPA NMOWHT C. TEHEBO EQO[, 260 260
KPOHOC KOMEPC EOQ[] 451 451
Bl NEHA MEHUMKMDBHT EOOS, 402 402

HauucneHn npuxoau ot IMXBYU 1 BIEMaHUA 33 IMXBY NO 33EMU, NPEAOCTABEHU HA CBBP3AHU NULA B rpynara

Kpeaurononyuaren Bsemane kbm Hauucnenu Nonyuexu BaemaHe Kbm
ObesueHKku
31.12,2016 2017 2017 31.12.2017r.
ATPONIEHA NPOITBPTUAC EOOA 364 53 417
MPONBPTU KENUTB/ TPYN'AL, 32 94 74 52
KPOHOC MHBECTMBHT FPYIT AL 955 695 7 1643
Bl IEHA MEHWUOMMBHT EOO/, 18 40 58
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EKO ®APM 2014 EOO] 50 18 68
KPOHOC KOMEPC EOOL, 3 11 14
TEPA NOWHT C.TEHEBO EOO[, - 3 3
TPEWA, LIEHTHP CAMBEH AL, - 1 1

Casnpga no saemu noJlydyeHy OT CBbP3aHU MLLA -TeKyula TOﬁiMHa

Kpeaurop 3agbmKenHna go 1 3agbnKeHus

ropvHa Hap 1 roavHa
KPOHOC ®APM EOO/, 1467 -
DEPMEP 2003 EOCO/], 1438 -
KPOHOC ArPO TPEMA, EOO[, 6845 -
KPOHOC ®APM EQCO/, 72 -
PEPMEP 2003 ECO/, 133 -
KPOHOC ATPO TPEWJ, EOOL 2032 -
ATPONIEHA, NPOMBbPTUIC EOO/[, 171 : -

Hauucneru pasxoau AMXsu v 3a4b/KEHUA 3a INXBU NO 3ajeMM, nosiy4eHun OT CBbP3aHU ULa B rpynaTa

Kpepurtop 3agvnxeHue Hauucnenu Mnatexnn 3abmKeHne
31.12.2016 2017 2017 |31.12.2017r.
KPOHOC ®APM EOO(, 9 90 26 72
QEPMEP 2003 EQOO/, : 62 76 5 133
KPOHOC ArpO TPEl71 EQOQ 1565 466 2031

Hauunciienns, CBbp3aHH € IOX0XU HA OCHOBHHUS PhKOBOJIECH IIEPCOHA
wKponoc MenmmxmbHaT? EOOJI — 36 X111, JIB.
»PuHaunc MenuwmxmbHT EOO/] — 36 X1 1B,
Anrey1 ATaHacoB AHTeJIOB — 60 XWJL. JIB.

2, IHeau u noaumuxa 3a ynpasaeHue Ha GUHAHCOBUS PUCK
Ipu ocwinecTBABaHe HA CBOATA TEKYILA, HHBECTUIIMOHHA U (hUHAHCOBA JiefHOCT, JIpyKeCTBOTO €

H3JI0KEHO Ha CJIeJHUTE (I)I/IHaHCOBI/I PHCKOBC:
d er,Z[I/ITeH PHCK: BE3MOXHOCTTa JUTHKHHUK 1a H

€ U3IUIATH 3aeM — U3LAJIO HJIHN HaCTUYHO —

WIn Aa HE TO U3IVIaTH CBOEBPEMEHHO, HpeﬂHBBHKBaﬁKZH II0 TO3¥ HAYHNH 3ary6a 3a HPY)KCCTBOTO;
d JIukBuzeH PHCK! DHCKBT KOMIIAHMATA JIa HsAMA WU Jia HE € B ChCTOAHUE aa HabaBu
IIaPUYHHA - CPEeJICTBA, KOraTo - ca HeO6X0ﬂHMI/I H . II0paZy TOBa . Ja . CpelHe - TPYAHOCTH  HOpH

U3ITbJIHEHUE Ha CBOUTE (GUHAHCOBH 3aIbJIXKEHH;
. IMasapen puck: puCKBT onpezesieH (GUHAHCOB

HWHCTPYMEHT Ja IIPETHPIIN KosiebaHuA 110

OTHOIIIEHHE Ha CIIPaBEAJINBaTa CTOMHOCT WK Ha OBAEluTe MapUYHM MOTONM B pe3yJTaT Ha
- KosnebaHusA Ha NasapHUTe IeHW. BebinuocT JpyKeCTBOTO € M3JI0KEHO HA TPH KOMIIOHEHTAa Ha

[1a3apHUA PUCK:

- JIuxBen puck;

- BanyreH puck;

- Puck oT npoMsaHa B ieHaTa Ha COOCTBEHHUS Kall
3a e(eKTUBHO yIIpaB/IeHHEe Ha Te3U PUCKOBe, BopasT

HTaJl.

Ha AUPEKTOPHTE € ofo0pm crienupuaHm

CTpaTeruy 3a MeHU/KMBHT Ha (l)I/IHaHCOBI/IH PHCK, KOHUTO Ca B CbOTBETCTBHEC C KOPIIOPATHBHHUTE
nenu. OCHOBHHTE HACOKH HA Te3H CTpaTePHH onpenenaT KParKOCPOYHHUTE U JABJTOCPDOYHUTE

ey M JACHCTBUS, KOUTO TpsibBa Jja ce TIperpHen
PHCKOBE, IIpeJi KOUTO € U3IpaBeHo [ py:KecTBOTO.
OcroBHUTe HaCOKH Ha HOJMTHUKATA 110 OTHOIIEHWE Ha

IaT, 3a.-Ja Ce yIIpaBaiaBaT (I)I/IHaHCOBI/ITe

li)I/IHaHCOBI/ITe PHUCKOBE Ca CJICAHUTE:

d MI/IHPIMH3HpaHe Ha JIMXBEHWS PHUCK, BaJIYyTHHA PHCK H II€HOBHA PHCK 32 BCHYKH BHJOBE

CHEJIKY;
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« MaxcumanHo HBNOJN3BaHE HA ,ECTECTBEHOTO XEPKHUpaHe’, IPH KOETO B MaKCHMaJHa
BB3MOXKHA CTElIEH Ce 3ajara Ha eCTECTBEHOTO IIPHXBAIlaHe HA NPOAaKOH, PasXOAHM, NBIIKUMHU
CyMHM W B3€MaHHs], NPEH34HCIeHN B ChOTBETHATa BaJIyTa, BCJIEACTBHE HA KOETO C€ Hajara
IIpUJIaraHe Ha CTPATeruy Ha Xe/LKHpaHe caMo 3a cajijjaTa B IpeBuileHue, ChImara CTpaTerus ce
IIpUJIara ¥ 110 OTHOIEHYE Ha JIMXBEHHUA PUCK; ;

+ Beuuku fefHOCTH 1O ynpaByieHHe Ha (PUHAHCOBUSA | pncrc Ce OCBIIECTBABAT ¥ KOHTPOJIMPAT Ha

LIEHTPAJIHO HHUBO;

* Benuky JeHHOCTH TIO YIIPaBJIeHHE Ha (anchomm DHUCK Ce OCBIIECTBABAT HA pasyMHa H

IIOCJIEA0BATE/IHA OCHOBA U IIPH CIa3BaHe Ha Hal-700puTe a3apHU NPaKTUKH,

B cnenpamara TabGiuma e npeacTaBeH aHaJHM3 Ha (bHHaHCOBnTe HHCTPYMEHTH, U3MEPEHH CJIe]]

I'bPBOHAYAIHOTO MM IIPU3HABaHE 10 CIPABEIJIMBA CTOHHOCT, TPYIIMPAHX B HUBA OT 1 0 3 B

3aBUCHMOCT OT CTelleHTa, B KOATO € HabomaeMa (e BB3MOKHO Jla ce Hab/rofaBa) TAXHATA

CIIpaBeJINBA CTOMHOCT:

* Hwuso 1 - MsmepBanusaTa Ha CIpaBeIMBaTa CTOHHOCT ce 6a3upar Ha KOTHDAHHUTE IEHH
(HexopurvpaHM) Ha aKTUBHUTE [IA3apH 32 UACHTUYHY aKTUBHU M IACUBH;

+ Huso 2 - smepBanuATa Ha cripaBeJyIMBaTa CTOHHOCT ce 6a3upar Ha usxoxHa nHbOpManu,
pasjuYHa OT KOTHpaHMTe IeHH npu HuBo 1, Karto Tasm wmHpopmanus e Habioxaema 3a
aKTHBA WX IIACKHBA JUPEKTHO (T.€. KaTO I[eHH) WK MHAUPEKTHO (T.€. IPOU3THYA OT LIEHUTE);

+ Huso 3 - VsmepBanuATa Ha CnpaBeyINBaTa CTOMHOCT ce 0asmpaT HA TEXHUKH HA OIEHKa,
KOHTO BKJIIOUBAT BXOAAIIA MHGOpManusd 3a aKTHUBA WIM AaCUBA, KOATO He ce Gasmpa Ha
HabJolaeMu na3apHu Januu (HeHabaozaeMa onzmma uHbOpMau).

Onenxa

ITpunaranuTe CUETOBOAHY TIOJUTHKM 32 OLEHKA Ha (anaHCOBHTe aKTHUBU M IIACUBHU Ca KAaKTO
cilezBa:

Bup axrus / nacus  Knacuduxanus baszaza on;emca

Hapuunu cpepcrsa  Ilapuunu cpesersa - HomunairHa cToiHOCT

baoxupanu Bnokupanu “Homunasnna croitnocr
IaPUYHU CPEJCTBA " MapUYHU CPEJICTBA

Kpatkocpounu i1~ OUHAHCOB NACHB AmopTH3Upana CTOHHOCT

IBIATOCPOYHY

3aeMHu

Teproscku 3aemu ¥ B3eMaHNA, TBHProBCKUTe B3eMaHHA ca GE3MXBEHH KPATKOCPOUHH

B3eMaHug BB3HVKHAJIN B3eMaHUsA, KOUTO 00MYaiiHO ce ONeHABAT 110 OPHTHHAJIHATA

: I'bDBOHAYA/IHO - B MM (hakTypHa CTOHHOCT, HAMAJIEHA C €BEHTYAIHU Pa3Xo[H 3a
Jpy>KecTBOTO obesnenka (peseps 3a TPYAHOCHOUPAEMH B3EMaHUs).

Teproscku DUHAHCOB MacHB THProBCKUTE - 3aB/KEHNA - €A DE3NINXBEHH -KPATKOCPOUHH

330bJKCHUA : 3a(b/DKEHUs,  KOUTO  OOMYalflHO  ce  ONeHABaT IO

OpuUrHHajgHaTa UM (GaKTypHa CTOHHOCT.
Hwparocpounu QDUHAHCOB HaCcUB AMODPTH3UpPAHA CTOMHOCT
3abJKEHUS

Hudopmanusa 3a UHAHCOBHUA PHUCK

Kpepuren puck
Jpy>KeCTBOTO KOHTPOJIMpPA CBOATA HM3JIOMKEHOCT HA KPEJUTEH DPHCK 4pes YCTAHOBABAHE HA
TPaHMIY Ha PHUCKA 0 OTHOIIIEHNE Ha OTAEIHUTE KJIUEHTH. JIpY’KeCTBOTO € Bh3IPUEsIO MOIUTHKA
Ha U3BBPIIBaHE Ha JIEJIOBA AKTUBHOCT CAMO C KPEIUTOCIIOCOOHH HACPEIHHU CTPAHH,

KpeauTHUAT pUCK MM PUCKBT, IIPOMUBTHYALN OT BH3MOMKHOCTTA JIpy»KeCcTBOTO Jja He TOJIYYHd B
JIOTOBOPEHUsA pasMep (PMHAHCOB aKTHUB, € MHHHMUSMDAH 4Ype3 IpoydyBaHe Ha KpeIUTHATA
HCTOPUs Ha KOHTPAreHTUTE U IIPUOPHUTET Ha CAEJIKUTE ChC CBBP3aHu JIMIA OT rpymara.
Jpy>KECTBOTO THPTryBa €JUHCTBEHO C YTBBPJEHH, IUIATEKOCIOCOOHH KOHTpareHnTH. HerosaTa
IIOJIUTHKA €, Y€ BCUYKH KJIMEHTH, KOUTO JKeJIAAT JIa ThPryBaT Ha OTJIOXKEHO IUIalaHe, OJIeKAT
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Ha IpoLeAypH 3a IIPOBEpPKAa Ha TAXHATa IIaTeXxocrnocoGHoct. OCBeH TOBa, CaiaTa . Io
THPrOBCKHTE B3EMAHHMATA Ce€ CJIEJAT TEKYHIO, B PE3yITaT HA KOETO eKCIO3UIMATA Ha
JpyKecTBOTO K'bM KPEIUTEH PHCK He € ChIECTBEHA.
CrenenTa Ha KpeIUTHHA PHUCK, Ha KOUTO € H3JI0KeHO [PYy:KeCTBOTO ce OIpe/iesis OT CTOMHOCTTA
Ha ThPrOBCKHTE H JIPYT'H KPaTKOCPOYHY B3eMaHHUA ¥ aKTHBH K'bM JlaTaTa Ha GasaHca,
Jpy?KecTBOTO He 'BPIKH JIOBIIHUTEIHO 00e3IeUeHHe 3a HUKOE OT CBOUTE B3EMaHMsL,

C npeporosopeH
C HeHacrvnun o
Mpocpouern nagex, KoWTo He e
Manem HacTLAWA
31.12.2017r.
obesye he obesue He obesye he
obesye obesye obesue O6uwo
HeHu HeHu HeHU
HEHMU HEeHN HeHUn
TeRyLi aKTUBU ) - - . 32,012 - . “ 32,012
Teryuiv GUHaHCOBH aKTUBY 4,621 4,621
Tekywy GUHAHCOBU aKTUBU OT CBbP3aHU ‘
nnua 20,925 20,925
TeKyliu TbProscku 1 Apyry B3emMaHua 466 466
TeKyiiy TEProBCKU U 4PYIrn- BBEMaHWUsA OT
CBbP3aHU LA _ 00

JInkBUAECH pUCK
JIMKBUZHYAT DUCK IPOM3THYA OT BB3MOXKHOCTTA JIPY)KECTBOTO JIa HE OCHUIYPH JOCTATHUHO
BBHINHO (HHAHCHpaHe, KAKTO U KOHTDAreHTHTE Ja He WBNBIHAT CBOUTE (DUHAHCOBU
3aB/DKEHHs Ha J0rOoBOpeHuTe Iazexu. C 1es MUHUMH3UpaHe Ha TO3H PHUCK, [ py:KecTBOTO
OCHTypsBA 3a€MH OT CBBP3aHH JIAL@ OT IPynara W KPATKOCPOUHO GaHKOBO KpeAMTHpaHe Ha
NPUHIIMNA HA PEBOJBHpAINM KPEIUTHM JIMHWH. B joIrbiHeHMe, NEPHOANYHO Ce H3BBPIIBA
IIpervIe]| 1 OLEHKA Ha CHOMPAEMOCTTa Ha THPTOBCKHTE M APYTH KPaTKOCPOYHY B3eMaHHA KaTo 3a
TE3H, KOUTO ca TPYAHOCHOMpaeMU M HechOMpaeMu ce sanemrr pesepBH, KaKTO € IIOCOYEHO I10-
rope.

Jpy»kecTBOTO yIIpaB/IABa IUKBUIHUA PUCK Ha 6a3aTa Ha OYaKBaHMTe JATH Ha IazesKa.

B ciepBamara tabiuna ca aHaNIM3HpaHN (I)I/IHaHCOBI/ITe 3aBJDKEHUA TI0 OCTaBaIMA CPOK JO
IaJiexka ChIIACHO ChOTBETHHA JIOTOBOP (JIOrOBOPHH M HEIMCKOHTHUPAHY IIADUYHH IIOTOIH):

ﬂorosopeHu napuvyHu noToun, B T.4.
‘ MNpeHocha [[lorosBopeHu Han1 | Hap 3
Kbm 31.12,2017 roguna (6anaHcoBa) | napuuHM | 161 |roguua |ropmuu| Hap 5
CTOWHOGT | NOTOWM |ronunal mo3 | o5 |ropunn | O8O
TOOUHWN | TOAUHU

PUHaAHCOBU aKTUBM 32,610 . 32,610 - - - 132,610
B3emaHusi No npefocTaBeHn ThProBCKM :
3aeMu oOT TpeTu nuua 4621 4,621 4,621
BsemaHusa no npenocraseHn TEProBeku
3aeMn OT CBBbP3aHKu nnya 20925 : 20,925 20,925
[THProBCKU U APYrY B3EMAHUS OT TPETH
nuua 466 466 466
TBLProBCKU U - APYrM  B3EMaHUs - OT
CBBP3aHn nuua 6000 6,000 6,000
Mapwunu  cpeactBa U MapUyHK :
eKBUBANEHTU 598 598 598
PuHaHCOBYU NacuBK 20,528 - 20,528 - - - 120,528
BafbrKeRnua no: KpeauT - U 3aemis ot ~
bUHAHCOBU UHCTUTYUNY 194 194 194
3aabIDkeHUs  NO - 32eMU  KbM - TPETU
nuua 7614 7,614 7,614
BafbiDKEHUs Mo 3aeMi KeM CBBP3aHK
nuua 12159 12,159 12,159
THproBckU U _ApYrv . 3agbiXeHusi KM 462 462 462
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TPeTH nuua | | | | | |
THProBCKA - U - APYri 3a0bIDKEHUS KbM
CBBP3aHU finua 99 99 99

,ZIPY)KBCTBOTO OYaKBd, 4€ OT TCKyllaTa AEHHOCT LIe C€ TeHEpHpaT 3aJOBOJIUTC/IHH IIApHYHA
IIOCT'BIVICHU, 34 1A CC U3ITBJIHAT T€3U ITapUYHH aHTaXUMCHTH.

JInxseH puck
JIUXBEHUAT PUCK IPOU3THYA OT KoJebaHUATA B ueHaTa Ha (pMHAHCOB UHCTPYMEHT B 3aBUCHMOCT
OT IIPOMEHHUTE B JTUXBEHUTE HUBA.

BasyTHUAT pUCK IPOU3THYA OT KojiebaHUATa B ueHaTa Ha (UHAHCOB MHCTPYMEHT B 3aBUCHMOCT
OT IIPOMEHHUTE BHB BUIYTHUTE KypCOBe. ~

JpyxecTBOTO HE U31I0JI3Ba XeJDKHUPAaIIH nnmpymenm

C
C dmxcupaua iAasauga be3s O6uwo
nmxea nviKBa NUXBEHU |

TeKyLm aKTuBYU 23,027 - 9,583 32,610
TeKywy GUHAHCOBU aKTUBK : 4,358 - 263 4,621
Tekyuiy GUHaHCOBM aKTUBU OT CBBP3AHM MUa 18,669 ) - 2,256 20,925
TeKyLLW THProBCKu U ApYrk B3eMmaHUA ] - - 466 466
TeKyWU THProBCKKU U ApYrk B3eMaHUA OT CBbP3aHu nnta - - 6,000 6,000
MNapuyHu cpeacTsa v NapuUuHN eKBUBANEHTH I = 598 598
Texkywu nacusu 17,064 194 3,270 20,528
Tekywm $1HAHCOBM NacUBK : 7,142 194 472 7,808
Tekywiy GUHaHCOBM NACUBU OT CBHP3aHU ANLA 9,922 = 2,237 12,159
TeKyLLW THPrOBCKU Y ADYIY 3a4b/KEeHUA 462
TeKyLUW ThPrOBCKU U APYIH 3a4b/HIKEHUA OT CBBbP3aHu Avua 99

BaJstyreH puck \
JDY>KECTBOTO € U3JIOXKEHO Ha BAJIYTHU PHCKOBE, CB'praHPI CBC CHEJKH OT IIpOAaxOu wmiu
MOKYIIKH B uyXAecTpanna Banxyrta. Hanuunu ¢uHAHCOBU akTHBU U NAacUBU B UyXK[eCTPaHHA

BaJIyTa.

B BGN BEURO | BusD | APV | 66w

. Banyra

TeKyln akTueu 32,610 - - - 32,610
TeryLm GUHAHCOBU aKTUBY 4,621 - = - 4,621
Tekywm GrHaHCOBM aKTUBM OT CBBLP3AHM LA 20,925 - - - 20,925
TeKyLM ThProBCKU U APYri B3emaHus 466 - - e 466
TeKywy TbProsCcKU W ApYru B3eMaHUA OT CBbP3aHM
AnLa 6,000 - - - 6,000
MMapuyHu.cpeacTsa u NapuyHy eKBUBANEHTH 598 - - - 598
Terywy nacusu , 20,334 194 - = 20,528
Tekyu GUHAHCOBU nacusu 7,614 194 - - 7,808
Tekym,m $UHAHCOBY NAaCUBU OT CBBP3AHU iNLA 12,159 - - S 12,159
TeKyLLM ThProBEKN U APYri 3a4b/KeHNs 462 - ‘ - - 462
Tekywy - TBProscku - 1 - APYFU - 338bMKEHNA . OT
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3. Ynpaeaenue Ha kanumana
KanutanrsT BKIIOYBA COOCTBEH KallWTI, NMPUHAJIEKAIL Ha cOOCTBEHHIUTE Ha JIPyKEeCTBOTO-
maiika,OCHOBHATA I[eJI HA yIIPaB/IeHNETO Ha KaluTajIa Ha JIpy»>KecTBOTO € Zja Ce TrapaHTHpa, de Ts
HOZUIBpKa  CTabMIeH KpeJuTeH PEeHTHHI M IOAXOJANIM KaIMTaJOBY CBHOTHOIIEHWS, 3a Jia
HOUIbPIKA OU3Heca CH ¥ Jla YBEIMYH MaKCHMaJIHO CTOHHOCTTA 32 aKI[MOHEPHUTE.

JIpy’KecTBOTO yHpaBJiABa KANNTAlIOBATa CH CTPYKTyPa U IPABU KODEKIHMH B Hes C OIVIEJ HA
IIPOMEHHUTE B UKOHOMHYECKHTE YCAOBAA. 32 IOJUbPIKAHE WM KODHIHpaHe Ha KaluTaloBaTa
cTpykrypa JIpy:KecTBOTO MOXe Ja KOPHUIHpa IUIAalaHeTO Ha JAWBHJEHTH Ha AaKIMOHEDHTE,
BB3BPHIIAEMOCTTa BBPXY KallUTasa Ha aKI{HOHEPHTE WK EMICHATA HA HOBY aKIHH,

IIpes roquHUTE, NPUKIIIOYBAIIY HA 31 IeKEMBDH 2017 I'. ¥ 31 ZIEKEMBPH 2016 T, HIMa IIPOMEHHU B
IeJINTE, HOJIUTHKATA WJIM IIPOLIECHTE 3a YIIPaB/IEHHUE Ha KallUTasIa.

JpyxecTBOTO HabJIofaBa KaluTaa KaTO H3ITOJI3BA CHOTHOIIEHME HA 3aJUIBKHAJIOCT, KOETO
IpEACTABIABA HETHHUA JIBJT, pasfeleH Ha oOImuA KamuTas IUIIOC HETHUA IBIT. JIpy:kecTBOTO
BKJIIOYBA B HETHHA ABJII, JINXBOHOCHUTE 3a€MHU U IIPUBJIEUEHHU CPe/ICTBa, 3a€M OT NapTHHOPU B
CHBMECTHO IPEIIPUATHE, THPTOBCKY U IPYTH 3aIb/KEHNA, HAMAJIEHN ¢ IapUYHNTE CpelicTBa 1
TTapUYHUTE EKBUBAJICHTH, C USKIIOYEHHE Ha [IPEYCTAHOBEHUTE IEHHOCTH.

‘ Bug, 31.12.2017r. 31.12.2016 r.
060 ABArOB KAaNUTaN; T.4.: 20,528 27,053
3advaxteHua Kom 6AHKU U hUHAHCOBU UHCMUMYUUU , 195 195
Top208CKU Kpedumu u 30emu KoM mpemu uya U cmoKosu kpedumu 8,270 8,729
Tbp208CKU Kpedumu U 3aemu KoM C8bP3aHU AUYa U CMOKosU
Kpedumu ; 12,063 18,129
HamaneH c:napuyHUTe CpeacTBa U NapUYHM €KBUBAACHTH (598) (2,726)
HeTteH avsros Kanuran 19,930 24,327
0610 cobcTBeH Kanutan 12,685 10,254
O6wo kanutan 32,615 34,581

4. Kopexyua Ha gpetku u npomMaHa é cHernoeooHa noumuxka
ITpes oT4yeTHUAT ITepUOJ He ca KOHCTaTHUpaHU GYHJAaMEHTAIHY I'PENIKY DU NPeACTaBIHeTO Ha
¢mHancoBaTa HHpOPMANUA 32 IPEIXOAHU TIEPHO/IHU,

5. Kopexuyuu Ha npubausumentu oyeHku
IIpes OTYETHHUAT IIEPUOJ HE CA M3BBPIIBAHU KOPEKIIUY HA IIPUOIMBUTE/HY OLIEHKH.

6. Cabumus caed kKpas HAQ ONTHEMHUA NePUOD |
He ca macrpnmwin ChOHTHA CI€ Kpas Ha OTYETHHS I1ePHOJ, KOUTO Jia HajaraT ZOIbIHUTEIHH
KOpDEKIMH ¥/WIH OIIOBECTABAHMUA BBHB Q)nHchomm oruer Ha [IpyKecTBOTO 3a TOAMHATA,
IPHKJTIOYBAINA Ha 31 IEKEMBDU 2017 T |

7. Hpunyun-npednoaosceHue 3a 6eucmeau40 npednpusmue — @HUHAHCOBO
csecmoaHue ~

ITpurHIUITBT-IIPEAIIONOKEHNE 32 JEeHCTBALIO npe)mpnﬂ'rne e (dynnameHTaseH IPUHIMN TPH
H3TOTBSHETO Ha (UHAHCOBHTE OT4yeTH. CHIVIACHO NPHHIUNA-TIPEIIONIOKEHNEe 3a JeHCTBaIo
HpennpusrTie, JpyXecrBOTO OGHKHOBEHO Ce pasIviezia KaTo IPOAB/DKABAINO AeHHOCTTa CH B
obospumo Gbaeme 6e3 HaMepeHHe MM HeoOXOAUMOCT OT JIMKBHJALKA, NPEyCTaHOBABAHE Ha
CTOIIAHCKATa JEMHOCT WIN ThPCEHEe Ha 3aIUTa OT KPEJUTOPUTE, BCIEACTBHE Ha ChHINECTBYBAIIH
3aKOHH WM JPYTM HOPMATUBHU pasnopeni6bu. ChOTBETHO, AKTUBHUTE U MACHBUTE CE OTYNTAT Ha
Gaza BB3MOKHOCTTA Ha JIpyKeCTBOTO Ja peaju3upa aKTHBATE U Ja YPeAW IACHBUTE CH B
HODMAJIHUA XOJ Ha 6usneca. Ilpy omeHkara 3a TOBa Jajiy IIPHHIMIIA-NPEATIONONKEHUE 32
JleHiCTBaIO INpEALpUATHEe € YMeCTeH, DBHKOBOJCTBOTO B3eMa IIpeJBHJ IpUIaTa HAIHYHA
undopmanusa 3a obospumoro Obzeme, koaTo ofxBama IOHe, HO He ce OrpaHHYaBa caMo [0,
JIBaHA/IeCceTTe Mecela OT Kpas Ha OTYeTHUA IIEPHO/L.
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OUHAHCOBHAT OTUET € U3TOTBEH Ha INPUHIUIIA-TIPDEN,

IIOJIO’KEHME 32 JEHCTBANIO HpPeIIPUATHE,

KOUTO mpezmosiara, ye JIpyKeCTBOTO Ine MPOABIKU ZeHHocTTa cu B 0003pHMOTO ObAerie.

JlpyXecTBOTO MMa HCTOPHUS HA IT€UeIUBINA AefiHOCT 1

cBOGOZEH JIOCTHII 10 (PHHAHCOBU PECYDPCH.

OO0urara HECUTYPHOCT IPU ceralrHara HeGIaronpuATHA MKOHOMHYECKA CHTYallMsa B yCJIOBUATA
Ha mIobaJHA HMKOHOMHYECKa ¥ (PMHAHCOBA KpH3a, IOPOAMJIA CHaf B IpojaxbuTe Ha
JIpy>KeCTBOTO 1€ ce TPEO/IoIsABa Ype3 ONTHMU3HpaHe Ha OIepaTUBHATA ACHHOCT U CJIeABaHe Ha
crparerusi, ChCpeAOTOYEHA BhPXY OCHOBHUTE KoMIleTeHIuM Ha JIpy:xectBoTo. OCBEH IIPOMAHA
Ha OGu3Hec MOJiea U MpUeMaHe Ha HOBa crparerus 3a GYHKIMOHMPAHEe B IPOMEHSAMIA Ce Cpefa,
JIpy»KeCTBOTO Ipe/IpreMa HaMaJIsIBaHe Ha PA3XOUTe CH U IIOJIMTHKA Ha N0-0bp3a U eheKTHBHA

ajanTanysa KbM IIPOMEHANTNA CE 11a3ap.

P'I)KOBO,ZICTBOTO Ha ZIPY)KGCTBOTO CUHTa, 4e ley)KeCTBOTO e ﬂeﬁCTBaIHO H I1¢ OCTaHE I(eﬁCTBaHIO,

HAMA IUIAaHOBE ¥ HAMEPEHUs 3a IPEyCTAHOBABAHE Ha IEMHOCTTA.
Ne NMokasarenu 2017 r, 2016r. Pasnnka
CroitHocT CroitHoct . | CroitHocT %
1 | MmoTn, MawuHu, CoopbiKeHns n Obopyasane /obuwo/ 195 207 (12) -6%
2 | HeTeKkyuwiy akTUsM 603 614 (11) 2%
3| TeKywu akTUBU B T.u. 32,610 36,693 (4,083) -11%
4 | Texyiwiu B3emaHuna 6,466 7,392 (926) -13%
5 | Tekywy GUHAHCOBU aKTUBU 25,546 26,575 (1,029) -4%
6| TlapuuHu cpeacrea 598 2,726 (2,128) -78%
7 | O6uia cyma Ha akTUBUTE 33,213 37,307 (4,094) -11%
8 | CobcrseH KanuTan 12,685 10,254 2,431 24%
9 | duHaHcos pesyntar 2,431 (250) 2,681 -1072%
11 | Texywy nacusu 20,528 27,053 (6,525) -24%
12 | O6uwa cyma Ha nacusure 20,528 27,053 (6,525) -24%
13| Npuxoam 0610 7,699 977 6,722 688%
14 | Mpuxooy oT NPoAAK6M 4,441 - 4,441 -
15 | Pa3xonm obuio 5,268 1,227 4,041 329%
Ne KoeduuyueHtn 2017 r. 2016, Pasnuka
- CroitHocY CroviHocr | CroiiHocT %
PeHTabunHocT:
1| ‘Ha cobcTBeHun Kanutan 0.19 {0.02) -0.22 -886%
2| Haaktusure 0.07 (0.01) 0.08 -1192%
3| Ha nacusute 0.12 {0.01) 0.13 -1381%
4 | Ha npuxoaute oT Npogaxou 0.55 - - -
EdeKktusHocT:
5-| ‘Ha pa3sxogute 1.46 0.80 0.67 84%
6° | Hanpuxogure 0.68 1.26 {0.57) -46%
JinkengHocr:
7 | Ob6wa nuKksuaHocT 1.59 1.36 0.23 17%
8 | Bvbp3a nAMKBUAHOCT 1.59 1.36 0.23 17%
9 ' | HesabaBHa AUKBULHOCT 1,27 1.08 0.19 18%
10 | A6conioTHa NUKBUOHOCT 0.03 0.10 {0.07) -71%
PUHAHCOBA aBTOHOMHOCT:
11 | duHaHCOBa aBTOHOMHOCT 0.62 0.38 0.24 63%
12 | 3aanbKHAROCT 1.62 2.64 (1.02) -39%

IIpeacraBaaBaIL; .../ ‘
AHrEJ AHTEJIOB

22.05.2018r.
I'p. CiuBen

CocraBurten:
7
Haraausa I‘eopr /
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AOKNAL
HA HESABUCUMUA OQUTOP

“[lo aKunoHepuTe Ha KanuTtana

Ha “KPOHOC ATPOXONANHT AL

Joknag oTHOCHO oAMUTa Ha ¢uHaHcoBuUs oTyer
MueHue

Hue ussvplumuxme oaut Ha ¢puHaHcosma otuer Ha “KPOHOC AI‘POXOH‘B,MHI"" AL (,Opyxectsoto”),
ChAbpPXKally, OTHeTa 338 GUHAHCOBOTO CbCTOAHME KbM 31 gekemepyu 2017r. u oTyeTa 3a nevanbarta wm
sarybaTa v gpyrua BceobxsaTeH [0Xof, OTHETa 3a NPOMEHUTE B co6CTBeHMﬂ KafiuTan M otyeTa 3a
NapuyHUTE MOTOLUM 33 FOAMHATA, 3aBbPLUBALLA HA Tasu AaTa, KaKTo 1 noncumenum‘e NPUNOXKEHNA
KbM (UHAHCOBMA OTHET, CbAbPKALW W 0600611eHO OnoBecTABaHe Ha cw.l,eCTBeHme CHETOBOAHVI
NOAUTUKM.

Mo Halle MHEHWUE, NPUIOKEHUAT cbuHchos oruer npep,c1
acneKkT!, GPMHaHCOBOTO cbcTosHue Ha “KPOHOC AI‘POXOI[!,MHF" ALl kbm 31 nekemepm 2017r. n 3a
Herosure dmuchosm pesynTtaTth OT AelRHOCTTa U napuyHuUTe My noToum 3a rop,wnara‘ 3a8bpLIBAWLA Ha
Tasun p,aTa, B CbOTBETCTBUE C Mex(p,yHapop,Hme c*raHp.apm 3a ¢puHaHCOBO OTYMTaHE (MC®0), npuety
ot EBponeucmn cmos (EC).

aBA [OCTOBEPHO, BbB BCUUKM CbUIECTBEHM

basa 3a uspaansane Ha MHEHMe

Hue MBB'prLIVIXMe Hatlua oanT B C'bOTBETCTBMe C ME)K‘D,f

HawwTte OTrOBOPHOCTU CbrNacHo Tesn craHaapTH ca onu
poKknaa, ,OTroBOPHOCTH Ha 0AMTOpa 33 oAwTa Ha cbm-la
“KPOHOC AI’POXOﬂﬂ,MHI’" Al B CbOTBETCTBME c
cyeToBOgMTENM Ha CbBeTa 3a MeX/lyHapoAHU CTaHAAPTM
CMCEC), saepHo ¢ ETI/NHMTe Mawcxsanwa Ha 3aKoHa 3
NPUNOKKMU NO OTHOLLEHUE Ha Hawma OAMT Ha cbuHchoav
W Hawwute ApYyrv eTU4HU OTFOBOPHOCTM B CHLOTBETCTBUE
CMCEC. Hue cuntame, ve oQUTOPCKUTE AOKA3aTE/ICTBA, M0/
Aa ocurypaT 6asa 3a HaWeTo MHeHue. :

Hapop,Hme opuTopcKu craHaapTu (MOC).
caHu p,onanwTenHo;B pasfena OT HaluwmA
HCOBUA OTYET’. Hue cMe HesasucuMM OT

'ET”“HV‘"; KofeKC -Ha  ripodecuoHanHuTe

no eTuka 3a cuetosoautenu (Kopekca Ha
a Hesasucumus ¢uHaHcos oant (3H®O),
A OTYET B BbArapus, KaTo HUE UTBAHUXME
¢ u3McKBaHuaTa Ha 3HOO u Kopekca Ha
VUEHM OT Hac, Ca AOCTaTb4HU U YMECTHH, 33

Ipyra nHpopmauma, pasnuuHa oT GUHAHCOBMA OTYET U OAUTOPCKUA AOKNAL BLPXY HEro

PbKOBOACTBOTO HOCU OTFOBOPHOCT 3a Apyrata WHpopma
[OKNas 3a [AeMHOCTTa M3roTBEH OT PbKOBOACTBOTO

uma. [pyrata uHGOpMauMa ce CbCTOU OT

cbrnacHo [naBa ceama OT 3aKoHa 3a

CYETOBOACTBOTO, HO HE BKNIOUBA GUHAHCOBUA OTYET U HALLINA OAUTOPCKM LOKNAL, BHPXY HEro.

8800 CauBex

yA.“NBan BazoB8“15, oduc 3

mobunen: 0887 213 189

e-mail: dkonstantinov.kaudit@gmail.com
web: konstantinovsl.oditorbg.com
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880
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0 Sliven, Bulgaria
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HaweTo mHeHue OTHOCHO GUHAHCOBUA OTYET He 06XBaLla ApyraTa UHGOPMaLWMA 1 HUE He u3passBame
KaKBaTo U Aa e Gopma Ha 3aKNIYEHNE 33 CUTYPHOCT OTHOCHO HEA, OCBEH aKO HE € U3PUUYHO MOCOYEHO
B A0K/3/1a HU U 10 CTENEHTA, 40 KOATO € NOCOYEHO,

BbB Bpb3Ka C Hawma oaUT Ha GUHAHCOBUA OTYET, HallaTa OTTOBOPHOCT C& CbCTOM B TOBa Aa npoveTem
ZApyrata uHGopmauma v NO TO3M Ha4MH fa MPELEHUM Aann Tasu Apyra uHGoOpMauma e B CbILECTBEHO
HECLOTBETCTBME C PUHAHCOBNA OTHET MM C HAWMTE NO3HAHWA, NPMA0BUTH NO BPEMe Ha 0AMTa, UK
N0 APYr Hau¥H U3TAeX4a [a CbabpKa CbuJ,eCTBe‘HofHenpaiswnHQ [oknaasaHe. B cnydait ye Ha 6asaTa
Ha paboraTta, KOATO CMe M3BBLPIWWAM, HUE AOCTUTHEM [0 3aKNIOYEHKE, Ye € HA/MLE CbLIECTBEHO
Henpasu/IHO AOKNaZBaHe B Tasu Apyra uHdopmauus, ot Hac ce M3NCKBA A2 AOKNALBAME TO3U (aKT.

Hsimame KaKBO 1a AOKN3ABaMe B TOBA OTHOLLEHWe.
AdonvnHumenHu ebnp0cu, Koumo nocmass 3a doknadsaHe 3aKoHbM 3a celen'noeoacmeo‘mo

B AOMbAHEHMe Ha HalUTe OTrOBOPHOCTYU U AoKNafBaHe cbrnacHo MOC, no oTHOLEHUe Ha AoKNaja 33
[elHOCTTa, HUEe MU3NbAHUXME W npoleaypute, p,06aBeHu KbM M3UCKBaHUTE MO MOC, cwvrnacHo
»YKa3aHUA OTHOCHO HOBU U pasiunpenn o,u,mopcxw p,o«nap,w 7} KOMyHMKaUMFI OT CTpaHa Ha oguTopa"
Ha npod)ecmouanHaTa OpraHu3aLua Ha perMCTpMpaHMTe oauTopu 8 anrapwn WUHctutyTa Ha
AUnnomupaHuTe ekcnepr-cuetosoautenu (MOEC)Y. Tesun npou,ep,ypm KacaaT npoBepku sa HanqueTo,
KaKTo W NpoBepkM Ha ¢GopmaTa M CbAbPKAHMETO Ha Tasu Apyra uHPOPMauma C Uen Aa Hu
MOANOMOrHaT BbB dopmupaHe Ha CTaHOBULIE OTHOCHO ToBa Aanu apyrata uHbopmauma BKAOUBa
OrMoBeCTABAHMATA U [AOKNAABaHWATA, NPeABUAEHU B [nasa cegma OT 3aKoHa 3a cqemsop,crsom
npmnomuM B anrapuﬂ '

CmaHosuu4e 8ve 8p'b3Ka cusn. 37 an. 6 om 3akoHa sa cwemoeodcmeomo

Ha 6asaTa Ha MSBprLIeHMTe npou.e,u,ypw HaweTo CTaHOBMUJ,e e, ue:

a) VIchopmauunTa, BK/IIOYEHa B AOKNaAa 33 AelHOCTTa 3a d)uHchoaaTa FOAMHA, 3 KOATO @ M3roTBeH
dUHAHCOBUAT OTUET, C'bOTBETCTBa Ha (IJVIHaHCOBMﬂ otier. . A

6) [loKnafbT 3a 1eiHOCTTa € U3roTBeH B CbOTBETCTBUE C M3UCKBaHMATA Ha [NaBa ceama ot 3akoHa 3a
CUEeTOBOACTBOTO.

OTroBOPHOCTU Ha PHKOBOACTBOTO 32 GUHAHCOBUA OTUET

PBKOBOACTBOTO HOCU OTFOBOPHOCT 33 M3TOTBAHETO U AOCTOBEPHOTO NpeACTaBaHE Ha TO3U GUHAHCOB
oTyet B cboTseTcTBME ¢ MCPO, npuety oT EC 1 3a TakaBa CUCTEMA 32 BbTPELIeH KOHTPOA, KaKBaTo
PBHKOBOACTBOTO ONpPesens Kato Heobxoauma 3a OCUrypABaHE U3FOTBAHETO Ha GUHAHCOBYU OTHETH,
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KOWUTO He ChAbKaT CblUEeCTBEHU HENPABUNHU OTYUMTaHUSA,
W/IM rpeLuKa.

HE3aBUCMMO A3 Ab/KaUy ce Ha u3mama

Mpu nsrotsaHe Ha PUHAHCOBMA OTUET PHKOBOACTBOTO HOCK OTrOBOPHOCT 33 OliEHABaHe cnocobHOCTTa
Ha “KPOHOC AFPOXONAWMHI ALl paa npoAb/ku Aa ¢yHKUMOHMpa KaTo AeWCTBallo npeanpuatue,
onosecTABaliKK, KOraTo T0Ba € NPUNOKUMO, BBNPOCHU, CBBP3aHM C NPeanoNoKEHNETO 3a AENCTBALLLO

npegnpuaTue U n3nonssaliku cyeTosoHaTa 6asa Ha ocH

0BaTa Ha NpejmnoNoXeHUeTo 3a AeiicTBallo

npeanpuaATHe, OCBEH aKo PbLKOBOACTBOTO He Bbsnamepnaa Aa nvksuaupa [IpyxecTsoto wau aa

MPeYCTaHOBY AEIHOCTTa MY, MM aKO PBKOBOACTBOTO Ha N
NOCTBLINY MO TO3U Ha4YUH.

paKTMKa HAMa p,pyra aﬂTepHaTMBa, OCBEH Aa

OTrosopHocm Ha oguTOpa 32 op,'ma Ha $PUHaHCOBUA OTUeT

HawwTe uenn ca aa nonyuum pasyMHa cTeneH Ha CUFYPHOCT OTHOCHO TOBa fja/iM GUHAHCOBUAT OTYET
KaTo uano He CbAbPXa CHILECTBEHW HEMpPaBUHW OTYMTaHWA, HE3aBUCUMO [ann Ab/Kally ce Ha
M3Mama WA rpeika, U Aa Maga,qu OAMTOPCKM [AOKN3A, KOWTO Aa BKAKYBA HameTo "OAUTOPCKO

MHeHue. PasymHaTa cTeneH Ha CUTYPHOCT e BUCOKa cTene
u3BbpLLEH B cboTBeTcTBMEe ¢ MOC, BUHaru we paskpusa

H:Ha CUFYPHOCT, HO He € rapaHu,vm, ye o4mT,
C'bl.LI,ECTBEHO HenpanmHo ‘OT4YUTAHe, KoraTo

TaKOBd CbllecTByBa. HenpaBMﬂHM OTYUTaHNA MOI'aT Aa B'b3HI/1KHaT B pe3ynTar Ha Mamama WM Tpeulka
nce C‘-WITaT 32 CbILECTBEHU, aKo 61'1 MOUIO pa3yMHo Oa ce O4akKsea, 4e Te, CaMOCTOHTenHO WA KaTo
CbBKYTMHOCT, 6an mMoraun ga oxamar BI'IVIRHME B‘pry MKOHOMM‘-IGCKMTE pemeva Ha nOTpGﬁMTeﬂMTe

B3emMaHW Bb3 OCHOBa Ha TO3u (waachoe oTueT.

KaTo 4acT oT oauTa B CHOTBETCTBUE ‘C‘MOC,’ HUe U3non3ea
npodecuoHaneH CKenTMLUM3bLM No BPEME Ha Lieaus oauT. L

me NpodecroHasiHa NpeLieHKa U 3anassame
{ye Cbilo TaKa:

* upeHTMdMUMpame # OUEHABAME PUCKOBETE OT CbILECTBEHM HENpaBU/IHN OTYMTAHMA BbB

d)uHchosvm oT4eT; Hesasucumo p,anu Ab/Kaliy ce

Ha M3mama unu rpem'xé; paspaboTeanie u

nanvnHABame OAMTOpCKM npouep,ypu B OTFOBOp Ha TE3WU pUCKOBE M nqn’yQaBame O UTOPCKKN

,a,oxasa'rencraa KouTo Aa ca AOCTaTb‘-IHM U YMECTHU

3a fa ocUrypAaT 6asa 33 HaWeTo MHeHue.

Puckbr na He 6bvae paaxpm‘o CblU,ECTBEHO Henpasunho OTYMTaHe, KOETO € Pe3yNTaT OT U3mama, e
MO-BMCOK, OTKO/IKOTO PUCKA OT CbLUECTBEHO Henpaawmo owmaHe KOeTO e pesyAaTaT OT IpellkKa,
Tbil KaTO U3MaMaTa MOXKe Aa BKNIOUBA TalHO criopasymasaHe, panumduumpane, npegHamepeHu
NPONYCKKU, U3ABNEHMA 33 BbBEXAAHE Ha 0AuTOpa B 3abnyxaeHUe, KaKTo U npeHebpersane wau

3a06uKanaHe Ha BbTPELLHNA KOHTpOA.

® nony4aBame pasbupaHe 3a BbTPELLHWUA KOHTPOJI, MMALL, OTHOLIEHME KbM 04MTa, 3a Aa paspaboTum
OAMTOPCKU NpoUeAypH, KOUTO Aa Ca NOAXOAALWM NPY KOHKPETHUTE 0B6CTOATENCTBA, HO He C uen
u3pasaBaHe Ha MHeHMe OTHOCHO ePEeKTUBHOCTTa Ha BLTPELUHMA KOHTPOA Ha [lpyKecTBoTO.
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® QoueHABaME YMECTHOCTTa Ha U3NOA3BaHUTE CYETOBOAHW = TMOMMTUKU 1 PasymMHOCTTa Ha
cyeToBogHUTe ﬂpM6ﬂM3MTenHM OUEHKN U CBbpP3aHUTE C TAX ONOBECTABaHWUA, HaNpPaBeHU OT
PBKOBOACTBOTO. .

® focTUrame A0 3aKnloveHne OTHOCHO YMECTHOCTTa Ha WU3MON3BAHE OT CTPaHa Ha PbKOBOACTBOTO Ha
cyeTosoaHaTa 6asa Ha OCHOBATa Ha npe,qnono»(eHmefo 3a fiefcTeaulo npeanpuaTe u, Ha basata
Ha TNoOJlyYeHUTEe OAUTOPCKM [0Kas3aTe/NCTBa, OTHOCHO TOBa [ManAu € Haaule CblliecTseHa
HECMTYPHOCT, OTHacAWa ce A0 CbOMTMA MK YCNoBMA, KOUTO B1UXa MOrIM Aa NOPOAAT 3HAUYNTENHU
CbMHEHMA OTHOCHO cnocobHoctta Ha “KPOHOC  ATPOXOJIAMHI” ALl pa npogbmku  Aa
dyHKUMOHUPa KaTo AeicTBalWo npeanpuaTue. AKo l—me DOCTUTHEM [10:3aK/II0UEHME, Ye e HanuLe
CbLUECTBEHA HECUIYPHOCT, OT HAC Ce W3UCKBa na npwsnequ BHUMaHMe B OAWUTOPCKMA Cv AOKNAA
KbM CBbP3aHUTE C Ta3n HECUTYPHOCT ONOBECTABAaHMA BbB GUHAHCOBUA OTYET W/IK B CyYal Ye Tesun
ONOBECTABAHMA Ca HEAAEKBaTHW, fa MoAMPUUMPAME MHEHWMETO cu. HawnTe 3aknoueHus ce
OCHOBaBAT Ha o,u,mopcxme [0Ka3aTencrsa, nosydeHn A0 AaTata Ha OAMUTOPCKUA HWU AOKNAA,
Bbaewym cubutna unu ycnosus obave moraT ia CTaHaT npu4mnHa “KPOHOC AI'POXOII,IJ,MHI"’ AL pa
npeycraHosu ¢yHKuM0HMpaHeTo CM KaTo AeiicTBaLLO npeanpusaTue. :
ougHsBame u,nnocmom npep,CTaBﬂHe, CTPYKTYPa M CbAbpKaHWe Ha ¢MHchoauﬂ oTuet,
BK/IIOUMTENIHO ONOBECTABAHWUATA, U [lanu d)MHaHCOBMm otuer npep,CTaBn DcHOBononaram,MTe 3a
Hero c,qenKM “ cvbuTHAa no HallVIH KolTO noctura ,u,ocrosepHo npe,qcraBnHe ‘

Hue KOMVHMKMpaME C p‘bKOBOp,CTBOTO, Hapeg ¢ ocraHa/inTe BbApoCH, nnaHupaHun obxsat ¥ Bpeme Ha
W3NBAHEHWE HA OAWTA M CbLLIECTBEHWTE KOHCTaTauuW OT 0AMTa, BK/IOYUTENHO ChlUECTBEHM
HeAOCTaTbUN BBB BLTPeLIHMA KOHTpOII, KOUTO Mpenmdmuwpame no speme Ha M3B‘bpu.|BaHMﬂ OT Hac
oAunT.

PerucrpupaH ogutop:

AEAH KOHCTAHTUHOB |

26 1oHun 2018 roamnHa
o
I'p. ChinseH, bvarapus 063
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