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OOKNAL HA HE3ABUCUMUA OOQUTOP
Lo eqgHonnuyHuA akuuoHep Ha CEI'A EALL

Hoknan 0oTHOCHO oauTa Ha MHAMBUAYanHua UHaAHCOB OTYeT
MHeHue

Hue u3sbpLUnxMe 0AUT Ha uHausuayanHus duHaHcos otvet Ha CETA EALl (. [pyxecTtsoTo®),
cbAbpxau, oTyeTa 3a (UHAHCOBOTO CbCTosHMe kbm 31 pekemspu 2017 r. u oTyera 3a
neyan6ara unu 3arybarta v apyrus BceobxBaTeH Aoxof, OTYETa 3a NpPoMeHuTe B cobCTBEHUA
Kanutan v oTyeTa 3a NapudHWTE NOTOUM 3a roAuHara, 3aBbpulBauia Ha Tasu AaTta, Kakto w
NOSICHUTENHUTE NPUNOXEHUA KbM MHAUBUAYANHUA (DUHAHCOB OTYET, ChAbpXalm u 06obleHo
OMNOBECTABAHE Ha CbLUECTBEHUTE CHETOBOAHUN NOSIUTUKN,

Mo Hawe MHeHWe, NPUNOXEHUST (PUHAHCOB OTYET NPEACTaBA [OCTOBEPHO, BBLEB BCUYKU
CbLUECTBEHN acnekTu, (hMHaHCOBOTO CbCTOsHWE Ha [lpyxectsoTo KbM 31 aekemspu 2017 r.
HeroBute (DUHAHCOBM pE3YNTATU OT AENHOCTTa M napuvyHUTe My rMOTOLM 3a roauHara,
3aBbpliBalla Ha Tasu aara, B cboTBeTCTBME C MexayHapoaHuTe CTasaapTu 3a UHaHCOBO
oTumtaHe (MC®O), npuetu ot Esponenckus cuios (EC).

ba3za 3a uapassBaHe Ha MHeHue

Hue ussbplunxme Hawwms oauT B CboTBETCTBME C MexayHapofHuTe OAUTOPCKU CTaHaapTH
(MOC). HawwuTte OTroBOPHOCTU CbffiacHO Te3u CraHaapTu ca OnucaHu [AONbLIIHWUTENHO B
pasfena ot Hawwus aoknag ,OTroBOPHOCTU Ha OAUTOPa 3a 0AUTa Ha MHANMBUAYANHUA (PUHaHCOB
otyet‘. Hue cme HesaBucumu OT [IpyKecTBOTO B CbOTBETCTBUE C ETWMYHMA KOAeKC Ha
npocecnoHanunTe cuyetosoguteny Ha CbBeTa 3a MeXxAyHapoaHu cTaHaapTu no eTuka 3a
cuyetooautenu (Kogekca Ha CMCEC), 3aegHO € eTMuMHWTE W3UCKBAHWA Ha 3akoHa 3a
HesaBucum uHaHcos oaut (3HPO), npunoxumu o OTHOLLIEHNE Ha Hawwns OAUT Ha
nHAuBKUAYyanHus hMHaHCoOB OTYeT B Bbnrapus, Kato HUE U3MbAHUXME U HaLMTe APYry eTUdHKU
OTFOBOPHOCTM B CbOoTBETCTBUE C ManucksanuaTa Ha 3HPO n Kopekca Ha CMCEC. Hue cuutame,
ye oAUTOPCKUTE AOKAsaTencrsa, Mony4YyeHu OT Hac, ca AOCTaTbyHW U YMECTHY, 33 Aa ocurypaT
6a3a 3a HaweTo MHeHue.

CoujecTBeHa HECUIyYPHOCT, CBbp3aHa C NpeanonoXeHneTo 3a AOelcTRallo npeanpuaTue

O6prliame BHUMaHue Ha Benexka 7 ,MpuHumn-npeanonoxexne 3a Aeicrsallo npeanpusatie -
(hVMHAHCOBO CbLCTOAHME", KbM UHAMBUAYaNHWA (DUHAHCOB OTYET, KbAETO € OMNOBeCTEeHo, 4e
UHAVBUAYANHWUST (DUHAHCOB OTYET € U3TOTBEH Ha NPUHLUMNA-NpeanonoXeHne 3a AencTsallo
npeanpusiTue. B cblwaTta Genexka e onosecteHo, 4Ye [pyxecrsoro peanvsupa saryba 3a
nepuoaa B pasmep Ha 17 xun. nB. ¥ UMma HatpynaHa saryba s pasmep Ha 383 xun. ne. kem 31
nexkemspy 2016 r. KbM Tasu faTta TekywuTe nacvusu Ha KOMnaHuaTa npesuwasar obuiarta cyma
Ha akTvBuTe ¢ 268 xun.ne. KbMm cbliata faTta HeTHUTE facuBy npesuiaBar CTOMHOCTTa Ha
aKUMoOHepHUs Kanurtan Ha [Ipy)ecTBOTO, KOeTO HEe € B CbOoTBETCTBUE C Un. 252 OT Tbprosckus




3akoH. B Benexka 7 ,MpuHuun-npeanonoxeHue 3a Aencrsawio npeanpusitue — (UHaHCOBO
CbCTOSHWE", € OMNOBEeCTEeHO, Y€ C MOoAKpenara Ha efHONUUHUS COGCTBEHUK Ha kanuTana,
LPYXEeCTBOTO e ycree Aa NPOABLIKM CBOSITa IeMHOCT U Aa noracsisa CBOUTE 3afbrKeHus 6es
[a ce npoaasar onepaTvBHK aKTueW. HalweTo MHeHWe He € MoANMULMPaHO No OTHOLIeHWe Ha
TO31 BBAPOC.

Opyra undopmauusi, paznuyHa OT UHAUBUAYaNHUs (PUHAHCOB OTYET M OAUTOPCKUSA
[oKnaa BbpXy Hero

P1bKOBOACTBOTO HOCW OTFOBOPHOCT 3a ApyraTta uHdopMauws. [ipyrata uhgopmauus ce chbeTou
OT AOKNag 3a AeNHOCTTa , M3rOTBEHM OT PBLKOBOACTBOTO ChrnacHo [nasa ceagma oT 3akoHa 3a
CYETOBOACTBOTO, HO HE BKMIOYBA MHAWBUAYANHUA (PUHAHCOB OTYET W HaLLUSA OAMTOPCKN AOKNaA,
BbPXY Hero.

HalueTo MHeHue OTHOCHO UHAVBUAYANHUS (PUHAHCOB OTYET He obxBalla Apyrata uHdopmaums
U HVe He U3pa3siBaMe KaksaTo U fa e (hopMa Ha 3aKnioYeHWe 3a CUryPHOCT OTHOCHO Hesl, OCBEH
aKo He e M3PUHHO NOCOYEHO B AOKINAAA HU U A0 CTENEHTA, [0 KOSITO € NOCOYEHO.

Bbe Bpb3Kka C HaliUa OAUT Ha WHAMBMAYanHUA (PMHAHCOB OTYET, Hawara OTrOBOPHOCT ce
CbCTOM B TOBA Aa NpodeTem Apyrata uddgopmauus # no To3u HauuH Ja npeueHum fanu tasu
Apyra HAdOPMaumMs e B CbLUECTBEHO HECLOTBETCTBUE C MHANBUAYANHWSA (PUHAHCOB OTYET UK
C HaluuTe No3HaHus, npuaobuTy No Bpeme Ha oanTa, UNn NO APYr HAYUH u3rnexaa Aa CbabpXka
CbLUECTBEHO HENpaBMNHO AoknagsaHe. B cnyvai ye Ha Gasara Ha pabortara, KOATO cme
U3BLPLUNIN, HWE AOCTUFHEM [0 3aKNiOYeHWe, Y€ € Hanuue CbleCTBEHO HEenpaBunHo
JoKnaaBaHe B Tasu apyra uHdopmauus, OT Hac ce U3NCKBa fia AoKNajABame TO3U (haKT.

Hsimame KakBo fa Aoknagsame B TOBa OTHOLLEHWE.

HdonbnHumennu  ewbnpocu, Koumo nocmaesi 3a OowiadeaHe 3aKoHa  3a
cyemoesodcmeomo

B ponbnHeHue Ha HaluTe OTrOBOPHOCTUM U AoknapsaHe cbrnacHo MOC, no oTHolweHue Ha
[oKnaja 3a AeMHOCTTa, HUe M3NbNHMXMEe W npouepypwute, AobGaBeHU KbM M3UCKBaHUTE NO
MOC, cobrnacHo YkasaHusita Ha npodecuoHanHaTa opraHusauma Ha JuNnoMupaHsuTe ekcnepr-
CHETOBOAUTENN WU perucTpupanuTe ogutopy B Bbnrapusi— WHCTUTYT Ha AunnomupaHute
excnepT cuerosoputenu (MOEC), uspapeHn Ha 29.11.2016 r. v yTBbpAEHN OT HeWHus
YnpasutenHuusi cbeeT Ha 29.11.2016 r. Tesn npoueaypu KacasT npoBepkn Ha opmata U
CbAbpPXaHUETO Ha Tasu apyra uHdopMauvs ¢ Uen Aa HU NOANOMOrHaT BbB (hopMupaHe Ha
cTaHoBULLE OTHOCHO TOBA Aanu Apyrata uHgopmauus BKMIOYBa OrNoBeCTABaHUATa, NpeaBuaeHN
B [(naBa cegma oT 3akoHa 3a CYETOBOACTBOTO, NPUITOXUM B Bbnrapus.

CmaHosule b8 8pb3Ka C un. 37, an. 6 om 3akoHa 3a c4emogodcmeomo
Ha 6asaTa Ha M3BbpLUEHUTe NpoLeaypy, HalleTo CTaHoBULLE €, Ye:

e UHopmaumsaTa, BKOYEHa B AOKNaja 3a AeNHOCTTa 3a (hvMHaHcoBaTa rofuHa, 3a KOsTo €
W3rOTBEH WHAMBUAYANHUS (HUHAHCOB OTYET, CLOTBETCTBA Ha VHAUBMAYaNHWUSA (PUHAHCOB
OTYerT.

e [loknagbT 3a AEWHOCTTa e W3roTBEH B CbOTBETCTBUE C U3UCKBaHWATa Ha [naea ceama ot
3akoHa 3a CYeTOBOLACTBOTO.




OTFOBOpHOCTM Ha PBLKOBOACTBOTO 3a MHOUBKUAOYaNHUA (buHchoa oT4yer

PbKOBOACTBOTO HOCWM OTFOBOPHOCT 32 M3rOTBAHETO U JOCTOBEPHOTO NpeacraBaHe Ha To3w
¢hrHaHcoe oTtuyeT B cvorseTcTBue ¢ MC®HO, npuetu ot EC u 3a TakaBa cuctema 3a BbTpelleH
KOHTPOJ, KaKkBaTo PLKOBOACTBOTO Ofpefens kato Heobxoguma 3a ocurypsisaHe UsroTBAHETO Ha
(hVMHAHCOBY OTYETH, KOUTO HE CbABPXKAT CHLUECTBEHU HENpasBwuiiHU OTYMTaHWUA, HE3aBUCUMO
Aanu gbmKailim ce Ha u3aMama unu rpeuxa.

Mpu M3roTBSIHE Ha MHAMBMAYanHWUsi (PUHAHCOB OTYET PBLKOBOACTBOTO HOCW OTFOBOPHOCT 3a
oLeHsiBaHe cnocoBHOCTTa Ha [Ipy)KeCTBOTO Aa NPOoAbLMKM Aa (PYHKUMOHMPA KaTo AeicTBaLlo
npeanpusThe, OMOBECTABAWKKM, KOraTo TOBa € MPWIOXKWMO, BbBMPOCH, CBBP3aHM C
NPeAnonoXeHNeTo 3a AeNCTBalo NpeanpusTue W U3nonssaikv cuyetosopHata Gasa Ha
OCHOBaTa Ha NpeAnonoOXeHUEeTO 3a AeWCTBALLO NPeAnpuAThe, OCBEH ako PbKOBOACTBOTO He
Bb3Hamepsisa Aa nuksuaupa [Ipy)XeCcTBOTO WAW Aa NpeycTaHoBU AeWHOCTTa My, WIM ako
PBLKOBOACTBOTO Ha NpaKTUKa HAMa Apyra antepHaTuBa, OCBEH Aa NOCTLNW NO TO3M HAYMH.

OTroBOopHOCTH Ha OAUTOpa 3a oAUTa Ha HAUBUAYanNHua (pMHaAHCOB oTYeT

Hawwute uenu ca fga nonyyum pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOoBa panuv
UHOMBUAYANHUAT (UHAHCOB OTYET KaTo UANO HEe CbAbpXKa CHLLIECTBEHW HenpaBunHn
OTYMTAHUA, HE3ABUCUMO Aanu Ab/MKaLLW Ce Ha u3Mama uny rpelka, 1 ia usgaaem ofuTopcku
AOKNag, KOWTO Aa BKMIOYBA HALeTo OQUTOPCKO MHeHye. PasymHaTa cTeneH Ha CUrypHocT e
BMCOKA CTENEeH Ha CUIYpHOCT, HO He e rapaHuusi, 4e O[UT, U3BbLPLUEH B CLOTBETCTBUE CbC
3akoHa 3a HesaBucumus cuHaHcoB ogut M MOC, BuHary e paskpusa CblECTBEHO
HenpaBuIIHO OTYWUTAHE, KOraTo TaKoBa CblyecTsysBa. HernpasunHu oOT4UTaHWA MoraT pAa
BbL3HUKHAT B Pe3ynTaT Ha u3Mama Wnu rpelika U ce CYUTaT 3a CbluecTBeHu, ako 6u morno
pasymHO Aa Cce OYakBa, Ye Te, CaMOCTOATENHO UMK KaTo CbBKYNHOCT, Buxa Mornu Aa okaxar
BMMSHNE BBLPXY UKOHOMUMECKUTE pelleHus Ha notpebutenute, B3eMaHu Bb3 OCHOBA Ha TO3u
thbrHaHCoB OTUeT.

Karo yact ot oauta B cbvotBeTcTBMEe ¢ MOC, Hue usnonssame npodecnoHanHa npeueHka u
3anasBame NpodecroHaneH CKeNTULM3bM No Bpeme Ha Lenua oauT. Hue Cbllo Taka:

. naeHTUUMPaMe 1 OLIEHABaMe PUCKOBETE OT CbLIECTBEHN HENPaBUITHN OTYNTaHNA BbB
vHAUBMAYaNHUS (DUHAHCOB OTYET, HE3aBUCUMO [anu AbIKaliy ce Ha usmama unu rpeuuka,
paspaboTBame U U3NbMHSIBaMe OAUTOPCKM Npoueaypu B OTIOBOP Ha Te3n pUCKOBE W
rnonyyaBame OAUTOPCKU A0KasaTesnicTsa, KOUTO fa Ca AOCTaTbYHW U YMECTHU, 3a 4a OCUrypaT
6a3a 3a HaweTo MHeHue. PUCKbT fa He 6bhe pasKpuTo CbLUECTBEHO HenpasunHo oTyuTaHe,
KOETO € pesyntar OT W3amama, € Mo-BUCOK, OTKOMKOTO PWUCKa OT CBLIECTBEHO HEenpaBuiiHo
OTUMTaHe, KOeTO € pesynTar OT rpeluka, Tbii kaTo W3MamaTa MoXe [fa BKio4Ba TaWHo
cnopasymsaBaHe, anwuduuupade, npefHaMepeHn Mpornycku, U3ABMEeHWs 3a BbBexaaHe Ha
oauTopa B 3abnyxaeHve, kKakTo u npeHebpersaHe unu saobukansiHe Ha BbTPELUHUA KOHTPON.

. nonyyasame pasbupaHe 3a BbTPELIHUA KOHTPOI, UMall OTHOLLEeHWE KbM OAuTa, 3a Aa
pa3paboTm O4UTOPCKY NPOLeypH, KOUTO Aa Ca NOoAXOAALLM NPU KOHKPETHNUTE 0BCTOATENCTBa,
HO He C Uen uspassBaHe Ha MHEHWe OTHOCHO eEeKTMBHOCTTa Ha BBLTPELUHUst KOHTPON Ha
OpyxecTsoTo.

. oLieHsiBaMe YMECTHOCTTa Ha M3MON3BaHWTEe CYETOBOAHW MOSUTUKK M pasyMHOCTTa Ha
CUETOBOAHUTE MPUBNU3NTENHN OLEHKN U CBBP3aHUTE C TAX ONOBECTABaHMS, HanpasBeHu OT
PBKOBOACTBOTO.




. JocTurame [0 3aKknioyeHne OTHOCHO YMECTHOCTTa Ha Mu3non3BaHe oOT cTpaHa Ha
PBKOBOACTBOTO Ha cuyetoBofgHaTta 6a3a Ha ocHoBaTa Ha NPeArnonoXeHvweTo 3a AencTsailo
npeanpuaTve U, Ha 6asata Ha NonyyYeHWTe OAWUTOPCKU [OKa3aTencrsa, OTHOCHO TOBa fanu e
Hanuue CblUeCTBEeHa HECUTYPHOCT, OTHacALWa ce A0 CbObuTus unu ycnosus, kouto 6uxa mornu
La NOpPoAAT 3HAYUTENHN CbMHEHMUS OTHOCHO CrocobHOCTTa Ha [pyXecTBoTO fAa NpoAbMkK Aa
(byHKUMOHUpa KaTO AelcTBawlo npeanpuaThe. AKO HUe [OCTUIHEeM [0 3aKnioueHue, de e
Hanuue CbliieCTBeHa HECUrypHOCT, OT Hac ce U3NCKBa fa nNpuBnevYem BHUMaHUe B OAUTOPCKUSA
CM [OKNag KbM CBbP3aHWTE C TasuW HECUTrypHOCT OMOBECTsBaHWA BBLB WHANBUAYanHUA
¢hvMHaHCOB OTYET UNW B Criyyaih Ye Te3n OnoBEeCTABAHUA Ca HeajeksaTHu, Aa moauduvuupame
MHEeHUeTo cu. HawmTte 3aknoueHUs ce OCHOBaBaT Ha OAUTOPCKUTE [oKasaTesicTsa, NnonyyeHun
[0 JaTarta Ha OQUTOpCKUSt HY Aoknap. bbvgewm cvbutnsa unu yenosus obave moraT Aa craHar
npuunHa [pyxecTsoTo Aa npeycTaHoBu (DYHKLMOHUPAHETO CK KaTo AeNCTBaLLOo npeanpusTie.

o oueHsiBaMe UANOCTHOTO NpeACTaBAHe, CTPYKTypa M CbhabpXKaHue Ha uHAnBUAayanHus
hVHaHCOB OTYEeT, BKIIIOUMTENHO OMNOBECTABAHUATA, W ANV UHAUBUAYANHUAT (DUHAHCOB OTYeT
NPeAcTaBA OCHOBOMONaraljMTe 3a Hero caenku K CbOUTUA No HauMH, KOWTO nocTtura
L[OCTOBEPHO rpeacTaBsHe.

Hve komyHukupame € pbKOBOACTBOTO, Hapes C OCTaHanure BbMpoCu, riaHupanus obxsart u
Bpeme Ha u3nbfiHeHue Ha opauTa ¥ CblieCTBeHUTe KoHCTatauuu OT ofwuTta, BKITIOYUTENHO
CbLUECTBEHN Hef[oCTaThblU BbB BBbTPELIHUA KOHTPOS, KOUTO m,qumcbmuMpame no BpemMme Ha
n3BbPLIBAHNA OT HAC O4UT.

Opuropcko Aipyxecrteo ,McaOauy” OO

Ynpasuren: /
//

Wzabena Oxanw3oBa

PernctpupaH ogutop, OTTOBOPEH 3a O

N3abena Dxanw3oBa

rp. Cocms, Bounrapus
Dara: 08 Main 2018 .




CETA EAL
OTYET 3A NEYA/TBATA U1K 3ATYBATA U JPYTUA BCEOBXBATEH AOX0A 3a 2017 ropguHa

2017 r. 2016 .

Mpunoxenune BGN'000 BGN'000
HeTHM NpUxoan oT NPoaaK6K 1.1.1. 1937 1933
Npuxogy oT npoaamba Ha npoAyKuMA 405 408
Mpuxoau o1 yenyru 1532 1525
Apyrv npuxoam 1.1.2. 12 10
06140 NPMXOAM OT onepaTrsHa AeiHocT 1949 :1943
Pa3sxopu no UKOHOMUHECKH eNeMeHTH (1964) (2 012)
Pasxoam 33 U3N0A3BaHU CYPOBUHYM, MATEPUANN ¥ KOHCYMATUBK 1.2.1. {18} (15)
Pasxoau 3a 8bHUIHU YCAYTU 1.2.2. (1 236) (1 254)
Pasxoau 3a amopTusauum 1.2.3. (7) (9)
Pasxoau 3a nepcoxana 1.2.4, (684) (713)
Pa3xoau 3a obe3ueHkn Ha aKTBY 1.2.5. (4) -
Opyry pasxogu 1.2.6. (15) (21)
0610 pasxonu oT onepaTMBHa AeiHOCT {1.964) (2012)
Neuanba/(3aryba) ot onepartuBHara geiHocr : {15} o : (69)
DUHIHCOBK Pa3xoam 1.2.7. (3) {3}
DBUHAHCOBU NPUxoan/pasxoau, HETHO (3) (3)
Meuanba/(3ary6a) npeay pasxoau 3a AaHbUN 1{18) L {72}
(Pasxoau)/npuxoam 3a ganbum 1.2.8. Sl 1 e 2
feuanba/(sary6a) 3a nepuoaa o) s (70)
Opyr sBceobxBaTeH A40X0A, NPEACTABER NPEAU CBbP3aHMTe AaHbuHK ederTH g g : (2) Ny B
KomnoHeHTH Ha apyr BceobXBaTeH A0X0A, KOUTO Hama aa 6baar
npexnacuuLmpaHu Kbm newanba unu saryba npeas obnarase ¢ gaHbum
Neyanbu/{3arybu) oT npeoueHKnTe Ha NNAHOBE 3a AedUHUPAHN A0X0AM {2) -
060 KOMAOHEHTH Ha APYr BCeobXxBaTeH f0X0M, KOUTO HAMA Aa Bbaar @ [
npeknacupuLMpann Kbm nevanba unu saryba npeay obnaraxe ¢ JaHbuu ey
Opyr sceobxBaten 4OX04 3a NEpPUOAa, HETHO OT AaHbUM e {2) : e
06u40 sBceobxBaTeH {OX0A 3a Nepuoaa L @) o (70)

MpunoxexuaTa or crpanuua 19 Ao cTpanuua 60 ca HepasgenHa Yact oT GUHAHCOBUA OTHET,
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CETA EAQ,
OTYET 3A ®UHAHCOBOTO CbCTOAHME kbm 31.12.2017 1.

Npunoxexue 31.12.2017r. 31.12.2016.
AKTUB BGN'000 BGN'000
HeTekyiumn akTMBM
UMOTH, MaLLUHK, ChbopbIKeHUs 1 obopyasaHe 2.1. 10 16
Hemarepuanti aKkTvBu, pasNnuyHm oT penytaums 2.2. 1 1
AKTHBU NO OTCPOYEHM AAHBUM 2.3. 39 38
06O HeTeKYLIY aKTUBY 50 : 55
TeKytu aKTuBu
TeryiK THProBCKM U ADYFU B3emaHna 2.4, 246 195
Napuuxyn cpeacrsa 2.5. 2 25
06110 TERYLL AKTHBM : : Cu 248 3 220

0610 kBN o s . 298 o 1275




CEFA EAL
OTYET 3A PUHAHCOBOTO CbCTOAHUE kbm 31.12.2017 r. - npogbmueHue

fMipunoxeHune 31.12.2017r. 31.12.20161.
COBCTBEH KATTUTAJT n NACUBU
CobcrBeH KanuTan 2.6.
OcHoBeH KanuTan 2.6.1. S0 50
PerucTpupaH Kanutan 50 50
PesepBu 2.6.2. 15 17
PUHAHCOB pe3ynTaT 2.6.3. (400) (383)
Hepa3npegaenexu nevanbu/Henokputu 3arybu (383} {313)
MNeuanba/3ary6a 3a rognHaTa (17} (70)
0610 cObCTBeH Kanutan : {335) . {316)
HeteKkyuu nacvsu
HeTekyLm Tbproscky 1 ApYrv 3a4b/KEHUA 2.7. - 4
HeTeKyuiy 334b/IKeHUs KbM NEPCOHaNa U COLMANHOTO 28 67 59
oourvpaBaHe
06110 HeTeKyLWK NAacUBsHn : : : L 67 : 63
Texywy nacusu
TeKyLM ToProscku 1 APYri 3aA4bKeHna 2.9. 163 133
T 3 epCoH anHoTo
EKYULM 334b/DKEHUA KbM NepcoHana u coum 210, 366 168
ocurypasaHe
TeKyu AaHBUHU 33AbAKEHNA 2.11. 33 27
Tekyu GUHaHCOBM NaCUBU 2.12. 4 -
06110 TeRyln nacuBu SR : : ’ : el 566 : 528
06ujo nacusy - - , S s ! ERSaEY . : Ce33c -k
06110 COBCTBEH KAMUTAA M AACUBI /7 0 o Lo 08 T

NpunoxeHuaTa ot cTpannua 19 Ao cTpaHuua 60 ca Hepasgen+a 4acT o1 GUHAHCOBUA OTYET.

Npegcrapnssauy: UV {/
Mapmsa [loHkosa

Cberasuren:”
CsernaHa Cnasesa

3asepun:
UcaOpur 004

3388;)”” Cbrnacko ORWUTOPCKY noKNag.

Aara Ha ofo6penne Ha GUHAHCOBUA OTUET:

Codwms, 31 mapt 2018 r. .' 0 8 MAY 2018

Oaur 004

Yapasuren PericTpupan ogurop

IsaAudit Lid




CETA EAf
OTHET 3A MAPUYHUTE NOTOLIU, MPAK METO/, 3a 2017 roauHa

2017 r. 2016,
BGN'000 BGN'000
Mapuuxmn NOTOUM OT ONepaTMBHA AeMHOCT
MocTbnNNeHNA OT KANEHTU U J0CTaBYNLM 2247 2287
MAawasmMa Ha ZOCTasYMLM U KNUEHTU (1 566) (987)
MnawaHna Ha NepcoHana 1 3a COUMaNHO ocurypsBaHe (694) (1281)
(MnaTenn)/BbacTaHoBEHK AarHbum (6e3 KOPNoOPaTUBHY AaHbBLM) (1) (1)
[pyrn nocrennenna/(nnauanna), HeTHo (1) {11)
HeTHu napuMHu NOTOLM OT ONEPaTUBHA KeliHocT S ~{15) 7
MlapnuHmn NOTOLM OT MHBECTULMOHHA AeHHOCT
MpupobueaHe Ha HeEMaTEPUANHY aKTUBU (1) -
MoKynKa Ha APpYrv AbATOTPatHU aKTUBK - (1)
HeTO NapyuHM CPEACTBA U3NOA3BAHM B MHBECTHLMOHHATA feliHoc oy L)
MapuyHmn notoum oT GUHaHCOBA AEHHOCT
MnawaHmsa Ha 3a4b/MKeHns No GUHAHCOB NN3NHT (5) (5)
[pyrv napuyHm noTouM ot GrHaHCcoBa AEMHOCT, HETHO (2) (2)
HeTo NapuuHu CpeacTBa M3NON3BaHM BbE GUHAHCOBATA ABHHOCT S Lo (7) )]
HetHo yBenuuenue/(Hamanenvie) Ha napuuHUTE CPeACTBa U napuuKuTe eKBUBANEHTH 23) L (1)
fipeav eGEKTLT OT HPOMEHUTE B obmenHuTe Kypcose sl e n
HeTHo yBenuenue/(HamaneHme) Ha NapUUHNTE CPRACTBA U NAPUUHNTE eKBUBANEHTH (23 )
MapuuHyu CPEACTBA M NapUYHU EKBUBANEHTM HA 1 Anyapy S S , 26
MapuuHY CPEACTBA M NAPUUHY CKBUBANIEHTH Ha 31 AlexemBpn , 2 25

MpunoxenuaTa oT cTpaHuua 19 po ctpanunya 60 ca HepasgenHa 4acT or GUHAHCOBUA OTYET.

Mpepgcrasnasaiy;
Mapusa [loHkosa

Cbcrasuten: ©
CsetnaHa Cnasesa

3asepun:

UcaOpnt 00 o 08 AY 1018

Yapapuien ‘ParAeTEMPEH QIATOD

[ara Ha ogo6peHune Ha PpuHaHcoBUA oer: ¥ A
Codmusa, 31 mapr 2018 r. jzaaLdit Lid
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OTYET 3A NPOMEHUTE B COBCTBEHUA KANMUTAJ kbm 31.12.2017 r.

OcHoseH Hatpynauu 06wo
Pesepsu nevanéu/ cobcreeH
Kanuran
3arybu Kanurtan
BGN'000 BGN'000 BGN'000 BGN'000
OctaTbk Kbm 31.12.2015r. . 50 17 (313) (246)
Mpomenn 8 cobcrBeHua kanuran 3a 2016 r.

Neuan6a/(3ary6a) 3a nepnopa - - (70) (70)
Ocrarbk kbm 31,12.2016 1. e s S 50 17 {383} ~+{316)
fpomenu 8 cobcTBeHuUs KanuTan 3a 2017 r.

Meuanba/(zary6a) 3a nepuopa - - (17) (17)

Apyr Bceob6xsaTteH A0X08 - (2) - (2)
Meuanbu/(zarybu) OT NpeoueHKUTe Ha NaHose 3a feguHUPaH 0X04u B ) ) (2)

Opyr sceobxBaTten foxog 3a neproaa - (2) - (2)

Bpyr BceobxBaTeH [0X04 3a NEPHUOAA, HETHO OT AaHbUM - (2) - (2)
‘OcraTbK kKbMm 31.12.2017r. Sl 50 15 /{400) - :/{335)

MpunoxenusTa ot crpaHuua 19 Ao crpanuua 60 ca HepasaenHa yacT o7 GUHAKCOBMA OTUET.

fipeacrasnssaly:

Mapusn [oHKoBa }/ﬁ/\/
Y

Cocrasuresn: AN
Ceernana/Cnasesa

{

3asepnn:
UcaOgur 004

L D

Ynpasuren PerucTprpad 0anTep

\ 1
[Nata Ha oao6pexune Ha dunaHcoBua otuet: ,
Codun, 31 mapt 2018 . /' |saAudit Lid




CETA

CETA EAL,

MWHOUBUAYANEH TOANWIEH ®UHAHCOB OTHET
AOK/NAL HA HE3SABUCUMUTE O4UTOPU

Uuausuayanuuar loguweH ¢GMHAHCOB OTYET 3a rOAMHATA, 3aBbpuisauja Ha 31 aekemspu 2017 ¢
NPUNOXKEHUATaA KbM Hero oT cTpanmua 1 ao crpanmua 60 u Jloknana 3a geiiHocrra 3a 2017 roguHa oT
cTpanmua 10 go crpanunua 18 ca ogobpexu ot ChBerta Ha AupeKTopuTe Ha Cera EAl u oT:

Mapus l'.%o KoBa
UsnbanuTenen aupexr

Csetnana /1. ChaseBa
Cocrasuren

Codua, m. Mapr 2018 r.
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OOKNAL 3A JEAHOCTTA
3a roguHara, npuralouBawa Ha 31 gekemspu 2017 r.

MPUET CMPOTOKO/1 Ne 1 0T 31.03.2018 r. HA MPEACTAB/NIABALLUNTE

HACTOALWMAT LOKMAL 3A AEWHOCTTA E U3MOTBEH B CbOTBETCTBUE C PASNOPEABUTE HA 3AKOH 3A
CYETOBOLCTBOTOU U3NCKBAHUATA HA TbPIOBCKUA 3AKOH

PbKOBOACTBOTO MNPEACTaBA CBOA FOAWILEH A0KNAA U roaMHUA GUHAHCOB oTYeT KoM 31 gekemspu 2017 1.,
U3roTseH B CbOTBETCTBUE C MeKayHapoaHuTe CcTaHpapTv 3a GrHaHCOBO oTYUTaHe, NpueTn oT EBponelickus
Cbt03. To3u ¢puHaHCOB oTUeT e oguTupaH ot McaOgur 00[.

OnucaHMe Ha AeUHOCTTa

LpyxecTeoTo e peructpupano 8 Bbarapus. OcHosHaTa My AeMHOCT e CBbp3aHa C usgasare Ha 8-k “CEMA”.
Lpy)XecTBOTO M NPe3 Ta3u roAnHa e NPOLBL/IKMI0 DCHOBHATa CU AeMHOCT.

PUHAHCOBUAT pe3yaTaT Ha [ipyxecTsoTo 3a 2017 r. e 3aryba 8 pasmep Ha 17 xun. ns.

OanbuHoTo obnaraHe Ha [Jpy»ecTBOTO Ce U3BBLPWBA Cbi/1aCHO M3UCKBAHWMATa Ha MeCTHOTO
33aKOHOAATENCTBO.

CTpyKTypa Ha OCHOBHUA Kanutan {xun. nB.)
AKUMOHepU Yyactue Bpoii akuuu HommMHanHa croiiHocT
donpaums Jownyes, 100% 50 000 50
BenukobputaHus

Kbm 31 gekemspu 2017 r. Cera EA[] HAMA y4acTva B AbllepHU 1 acounnMpann apyxecrsa.

Ynpasnenue

CbrnacHo pencrsalmsa Tbproscku 3akoH B bbarapus, kom 31 aexkemspu 2017 r., Cera EAJ] e akuuoHepHo
OPYHeCcTBO € efHOCTENEHHA CUCTEMA Ha yripasieHue,

Kbm 31 pekemspwu 2017 r., CbBeTbT Ha 4UPEKTOPUTE CE CbCTOU OT CAeAHUTE YNeHOoBE:

1. Cawo leoprues [onues — Npeacenaten Ha bopaa Ha gupekTopuTe

2. Mapusa leopruesa [loHkosa —~ YneH Ha bopaa Ha gupextopuTe

3. Teopopa CroaHosa lNeesa — YneH Ha Bopga Ha gnpeKTopuTe

UsnbaHuTenex AupexTop Ha JpyxecTsoTo e Mapusa leopruesa JoHKosa, ceraacHo fporokon Ne 4/17 ot
30.11.2017 r. o7 3acepamme Ha CbBeTa Ha aupekTopute Ha “CEFA” EALl. BnvceaHeTo B TbproBCKUA perncrop
e uspbpwero Ha 16.01.2018 r.

YoseLwKu pecypcu

lepcoHan

MepcoHansT, ¢ KOMTO e peanuauMpaHa nNpovsBoACTBEHaTa nporpama npes 2017 rog. e 57 yoseka/6p., oT
KouTo Crneumanncti — oCHOBHUA nepcoHan ca 48 aywwu mn npeacrasnasat 84,21%, a ocraHanute 15,79%
BK/HOHBAT CNOMAraTeiHUA U aAMUHUCTPATUBEH NepcoHan, KoKTo e 9 Yoseka.

Pabomna 3annama

HauucneHute v ManiateHun cpencTaa 3a paboTHa 3ansiarta 3a usTeknaTa rofMHa ca 8 pasmep Ha 679 xun.ns.,
8 T.4. 100 xun.ns. ocnryposxu

AHanus Ha npogaxbu U CTPYKTYpa Ha pasxoaute
OCHOBHUAT AAN OT NpUXxoguTe Ha Jpy)KecTBoTo ca oT npogaxba Ha ycnyru — peknama — 78,61%
CTpyKTypa Ha npuxopiuTe OoT OCHOBHA AeMHOCT e KaKTo cnesa:

ot npopaxba Ha NPoAYKUMS — BECTHULM 405 xun.ns.
oT npogaxkba Ha ycnyrv — peknama 1532 xun.ns.
Apyru 12 xnn.ns.
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CEFA EAQ
[Doknap 3a geitHocTTa U UHanBuayaneH dpmHaHCOB OoTUYeT 3a roAMHaTa, 3aBbpuIBalla Ha
31 pexkemBpu 2017

Cnpsmo npeaxofdHaTta roguHa npuxogute of npogaxba Ha NPOAYKUMA Ca ce Hama man ¢ 5 xunns.,
npuxogute oT ycnyrv (peknama) Benexar ysenuuenue - 7 XuN.B., APYruTe NPUXOAM  CblO ca ce
YBEAUYUAN C 2 XMA.NB., NPOAKBUTE Ha CTOKK NP23 U3IMMUHANATA FOAMHE Ca MUHUMaNHW, uaKn 8 obuw, naaH
UMa yBeNMYeHME Ha 0BLMA Npuxod ¢ 6 X1N./1B. CPAMO NPEAXOAHUA Nepuoa,.

PasxoanTe 3a OCHOBHA AEWHOCT ca B pasmep Ha 1 964 xun. NiB. 1 Ca CBbP3aHKW OCHOBHO C NPOU3BOACTBOTO
Ha BECTHUKa — pa3xo 3a neyaT M xapTun, MHOORPMaUMOHHO obcnyxBaHe, CHUMKK, XOHOpapu Ha asTopw,
3anfaTU 1 Ap. AHaNWM3BLT Ha Pasxo4uTe CNpAMO NP2AX0AHUA Nepuos, NoKassa Hamanexue ¢ 48 xun.ns. npes
2017 roA., KOETO Ce Ab/IKU OCHOBHO Ha HaMalleHWe Ha Pa3xoauTe 3a BbHILIHM YC/IYIY U XOHOpapu

Npuxogu 1949 1943
Pasxoau 1966 2013
®UHaHCOB pe3ynTaT npeau AaHbum (17) (70)

Mpuxoau, pasxoau u puHaHcos pesynTarT

2500.00

2000.00

1500.00
1000.00

©500.00

0.00

=500.00 -

Mpuxoan.

MpousBogcTBEH Npouec
[ py’ecTBOTO NPOM3BEKAA CAMO eMH NPOAYKT — BecTHUK “CETA”.

NHBECTMUMOHHU NPOEKTH

[IpY)KecTeoTo pasnonara ¢ AbAroTpakHu MaTepUanHi akTUBM OT CAeAHWUTE TPYNU: MaluuHu u obopyasaHe,
KOMMIOTPU, CTONAHCKU MHBEHTAp W TPaHCNOPTHY coeacTsa — 10 xun.ne. (6anaxcosa cToitHoCT).
HemaTepuanHute AbAroTPaiHW akTUBM BB3AM3aT Ha 1 xun. ns. (banaHcosa CTOMHOCT) U Ce CbCTOAT OT —
bupmeru mapku, Yeb caiit n liporpameH nNpoaykKT.

Cuctema 3a ynpasneHue Ha KauyecTBoTo

[pyXecTsoTo € NpoBeNo MeponpuaTUs U Mporpamu, HacodeHu Kbm nofobpnasaHe Ha TEXHONOTUYHUTE
npouecu, HamanasaHe Ha Bpaka W AONbAHWTENHaTa PaboTa, KaKTO U YCbBLPLWEHCTBAHE Ha NPOAYKTUTE.
Tesun nogobperns ca OCLILECTBEHM U3LAN0 OT CrieyUanucTuTe Ha pupmara.

UscnepoBatencka v pa3soitHa aeiHocT
Mpes otyeTHaTa 2017r. APYKECTBOTO HE € PA3BUBANO U3CNeA0BaTeNCKaTa U Pa3BoiHa AerHOCT.

KpaTbK nperniea Ha CbCTOAHUETO HA Nasapa

MasapeH modern, pe2yaupare u KOHKypeHmHa cpeda

TupaxbT Ha 8-K ,,CETA” 3anasu ce 3anasu ctabuneH u npes Tasu roAnHa BbIpeKu yBeNu4eHaTa ueHa Ha
AenHUYHKus bpoit.
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CEFA EAQ
[oknap 3a neiHocTTa U UHauBKMAayaneH duHaHCOB OTUET 3a roiMHaTa, 3asbpuiBaLla Ha
31 nexkeMmepu 2017

Mpes usmuHanarta roguHa ,HauuoHanHa guctpubyumna” Al 3aTBbpAM OKOHYATENHO MOHOMOMA CU BLPXY
OUCTPUBYLMATE Ha NeYaTHU U3AAHUA, C KOETO Na3apbT YTUXHA U CE HOPMaAU3IUpa, AopU Ce ONUTBA NEKO Aa
ce pasaBuKK.

CbhCpeaoToyaBaHeTo Ha PasnpOCTPAHEHUETO Ha BECTHULM B efHa dUPMa, KakTo ¥ Bce no-manobpoliHute
TOUKM 33 NPOAAKOU Ha NevaTHU UsgaHua, f0BeAOXa A0 yBennuyasaHe Ha HepeanusMpaHata NPOAYKUMA Ha
BCHYKM eXeOHEeBHMUM, KOATO BeYe He Nafa nog 45% 3a exxegHesHuumTe 1t 60% npu cnucaHuaTa.
TengeHUuUTE Kbm BCeoblLO yBeNWMYaBaHe Ha HepeanusupaHaTa NpPoAyKUMA Ce OTPasvxa U Ha BECTHMK
,CETA”, karto 33 2016-Ta roguHa T e mexay 50 u 52% 3a genHuyHOTO mM3gaHue u mexay 42 n 44% 3a
cbbOTHOTO, @ KbM Kpas Ha 2017-Ta roguna focTurHa 55% penHudHoto u 46% 3a cbboTHMA PO,

Mo- ronsmaTa uacT OT CTapute B3eMaHWA OT pasnpoCTpaHeHue W peknama ca HanbaHe CcbbpaHu.
HecbbpanuTte ce usnnawar no rpaduk.

B-k ,,CETA” 3ana3Ba NO3ULMATA CU Ha HE3aBUCUM, TUPAKDBLT U NPUXOAUTE MY Ca CTabUNHU, C TEHAEHUNA KbM
nokaysaHe.

OCHOBHU K/AUEHMU, CKAtOYEeHU 302080pU

OCHOBHU U ObATOFOAMLLHKU HALLIU KAWEHTU ca pasnpocTpaHuTenckute dupmu — HaurornanHa auctpubyuma
00[4, Nobu Npec EOO/, PasnpoctpaHeHve Ha nev-ata ALl u Bbarapckm nowmn EALL v peknamopartenu Kato —
Nugn Bwarapua EOOL & Ko.KA, ,Ou Em A Ousenonmbut” EOO[, Paitdaiizenbank /Boarapus/ EAL,
Codapma Afl, Muausa 00f, Aupext Meaws EOO/, WA BKBNJA, HanoutenHu cuctemu EAA ,Nu Edy An”
EOO/ 1 MHOTO AbPMHKABHU MHCTUTYLMU — OBLMHK, 0B1aCTHU aAMUHUCTPALMK, YHUBEPCUTETU U AD.

OcHosHU docmas4uyu

OCHOBHUW HalM gocTasunum ca: MeyaTHuuya “Anvanc Meguanpunt” Al — nevar, Areduus “BIHEC” EOOO~
MHGOPMELMOHEH U CHUMKOB MaTepuan, Mobunten EALl - T8 nporpamu v apyru.

[BYCTPAaHHOTO HU CTPYAHUYECTBO € NON30TBOPHO, NPeABUKAaMe CbBMECTHaTa HU paboTa Aa NpoabAKM U
8 6baele.

Mpernea Ha aeiiHocTTa

Pesynmamu 3a mexywus nepuod

DURAHCOBUAT pe3ynTaT Ha [pyecTsoTo 3a 2017 r. e 3aryba B pasmep Ha 17 xun. ..

Husudermu u pasnpedeneHue Ha nedanbama

Mpes oTyeTHaTa roguHa OPYKECTBOTO He e pasnpefenano AusuaeHTu. 3arybata uie 6bfie OTHECEHA KbM
3arybu oT MUHaNU roguHu,

®UHAHCOB OTYET ¥ aHaNu3

Kanumanosa cmpykmypa

CoBCTBEHUAT KanuTan Ha [lpy»KecTsoTo e oTpuuartesieH 8 pasmep Ha (335) xun. ne.

Mpes oTtyerHata 2017 r. He Ca HACTbNWAM UBMESHEHUA B OCHOBHUA Kanutan Ha [JpysecrsoTo cnpamo
npeaxofHUA OTYETEH NEPUOA,.

AHQU3 HG CobOMHOoWeHUemo cobcmeeH/npusneyeH Kanuman

CoBCTBEHUAT KanuTan Ha ApYXKecTBoTo Kbm 31.12.2017 r. e (335) xun.ns., KoeTo e HamaneHue ¢ 19 xun.ns.
N3ameHeHneTo ce Ob/KM Ha 3arybaTa 3a Tekywua nepuog,

O6LWMTe 334bMKEHUS Ha APYKECTBOTO KbM 31.12.2017 r. 8b3nu3at Ha 633 XxuN.J1B. U ca ce yBeNUHUnu ¢ 42
XW/LNB. CNPAMO CbmTe Kbm 31.12.2016 r. YBEMYEHUETO CE Ab/KM OCHOBHO Ha HEU3NNATEHW 334b/PKEHUA
KbM A0CTaBuYNLM.

dakTopu, okasanu sbaaeiicreue Bbpxy PUHAHCOBOTO CbCTOAHUE Ha APYKECTBOTO:

Koed. Ha duHaHcoBa aBTOHOMHOCT (0.53) (0.53)

Koed. Ha 3aanbKHANOCT (1.89) (1.87)
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CElrA EAQ
Noknan 3a peliHocTTa M UHaAMBUAYaneH (PMHAHCOB OTYeET 3a roiMHaTa, 3aBbplIBalLla Ha
31 pexkemBpu 2017

DurarHcosa aBTOHOMHOCT

0.00

-0.50

Koed. Ha duuarcoss

Koed. Ha obwa nuksuaHOCT 0.44 0.42
Koed. Ha 6bp3a NMMKBUAHOCT 0.44 0.42
Koed. Ha He3abaBHa NUKBUAHOCT 0.00 0.05
Koed. Ha abconwoTHa AUKBUAHOCT 0.00 0.05

JIMKBMOHOCT

0.45
0.40
0.35
0.30
0.25
0.20
0.15
0.10
0.05
0.00

Koed. wa o6ia nurena
Koed: Ha He3abapH

EdeKTMBHOCT Ha pasxoaute 0.99 0.97

EdeKTUBHOCT Ha npuxogute 1.01 1.04

EdexrunaHocT

1.04

1.02

1.00

0.08

0.96

0.54

0.92

‘EEGeRTUBHOCT 1
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CErA EAQ
Ooknap 3a aeiiHocTTa M UHAKMBUAYaneH PUHaHCOB oTUHeT 3a roAuHaTa, 3aBbplIBaLla Ha
31 nekemBpu 2017

PeHTabunHoct Ha cobcTBEHMA KanuTan

PeHTaBUNHOCT Ha aKTUBUTE (0.06) (0.25)
PeHTabUNHOCT Ha NacuBuTe (0.03) (0.12)
PeHTabUAHOCT Ha NpUXoauTe 0T Npoaabu (0.01) {(0.04)

PenTaBunHocT

CronaHckm uenu 3a 2018 r.

PbKOBOACTEOTO CU € NOCTABUANOD ClefHUTE OCHOBHW LLenu, KouTo Aa 6baat nocturHatv npes 2018 rog,.:
OcHOBHUTE (GUHAHCOBU aHFEXXUMEHTW Ha [OPYXKeCTBOTO Cca CBbp3aHW ¢ MNpuB/AKWYaHE Ha HOBU
peknamogartesnu u nonyaspusupane Ha 8-k ,CETA”,

[pyecTBoTo MNepuoguyHO U3BbLPLIBA Nperied W OueHKa Ha cbOupaemocTTa Ha TbproBcKUTe W Apymu
KpaTKOCPOYHW B3EMAHKNA.

[pyXecTeoTO HAME M1alaHusA BB BaayTa pas/imMuHa oT IeBa U €BPO U CNef0BaTEIHO He e U3NPABEHO npea
CbLLECTBEH BaJlyTEH PUCK.

[ pyecTBoTo HAMa 3a4bKEHUA N0 KPEeAUTU KbM BarKKu nan Apyru GUHAHCOBU UHCTUTYLMK.

[JpyecTBoTo MMa 3a4b/IKeHne No JOroBOP 33 AMIMHT — 3@ 1EK aBTOMOOM/, KOETO ce NOracaBa PefoBHO.
PHLKOBOACTBOTO He Npeasuxia NPOMEHW B pasBUTMETO Ha OCHOBHaTa AeMHOCT Ha [pyKecrBoTo B
KpaTKOCpOYeH naaH.

BaHU CbOUTHA, HACTBNUAK C/ied AaTaTa Ha U3roTeaHe Ha pUHAHCOBUSA OTYET
He ca HacTbnunu cbBUTUA cnep gatara Ha M3roTBAHE Ha GUHAHCOBUA OTYET, KouTo buxa pednexrTupanu
BbPXY pe3yaTarta Ha [pyKecTBOTO npes c/leAsallya OTYETEH Aepuoa,.

Nudopmauusa no ua. 187 a ot TbproscKus 3aKoH

Mpes 2017 r. He ca NpUAOGUBAHU U NPEXBBLPAHU coBCTBEHM akuuu OT [lpyecTBoTo. [pyecTBoTo He
npute)kasa cobBCTBEHU aKLyK OT KanuTana cu.

Undopmauuna no 4. 247, an. 2 or TbproBCKUA 3aKOH

Bb3HarpaxgeHuaTa, nonydenu obwo npes 2017 roguHa oT uneHosere Ha CoBeta Ha [Aupekropure ca B
pasmep Ha 55 xunagm nesa.

lpes 2017 r. He ca HAaCTbNUAU NpoMeHU B Gpoa NpUTEXKaBaHU akuUK OT KanuTana Ha [ipyxecTsoTo.

Kbm 31.12.2017 r. uneHoseTe Ha CbBeTa Ha ANPEKTOPUTE UMAT CAeSHUTE Y4aCTHA NO CMUCBAE Ha un. 247,
an.2, 7. 401 T3:

1. Cawo leoprues foHues - Npegcegaten Ha CbeeTa Ha AUPEKTOPUTE;

2. Mapus leopruesa [loHkoBa — U3nbaHUTENEH QUPEKTOP.

3. Teoaopa CrosiHoBa leesa — YneH Ha CbBeTa Ha gupeKkTopurte
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CElrA EAL
[Joknap 3a geiiHoctTa U UHAUBKAYaneH duHaAHCOB OT4YeT 3a roAuHaTa, 3aBbpluBalla Ha
31 gekemBpu 2017

Wndopmaumua 3a ydacTMe B TbProBCKM ApylKecTBa Ha uneHoseTe Ha CbBeTa Ha AMPEKTOpPUTE KaTo
HEOFpaHMYeHO OTrOBOPHU CbAPYKHWULM, NMPUTEXaBaHe Ha nosevye OT 25 Ha CTO OT KanuTana Ha Apyro
[APY)XECTBO, KaKTO W yyacTue B ynpasieHreTo Ha APYrv APYXKECTBA WM KOOMNEPaUWu KaTo NPOoKYypUcTH,
YNpasuTean UM YNeHose Ha CbBeTU:

1) Cawo Meoprues fonues, ¢ EMH 5309079161 - Npeacenaten Ha CbBeTa Ha gupekTopure:
1.He yuyacTBa KaTo HEOTPAHUUEHO OTFOBOPEH CHAPYIKHUK B TbPrOBCKY ApPYXKecTBa.
2.MpuTexaBa noseye OT 25 Ha CTO OT KaNUTanNa Ha CAEAHUTE TbProBCKU APYIKECTBA!

- Own Oy MenupmouHTt A, ¢ EUK 130677105;

- Osepras [iupexT AL}, c EMK 204200737.

3.Yyacrtea B yNpaBAeHUETO Ha TbPrOBCKU APYMHECTBA KAaTO Y/IEH Ha CbBET, 3 UMEHHO!

- v Ou MenugxmbaT A, c EMK 130677105;

- Osepras Kanutan AL}, ¢ EMK 121589421,

- DDI Holdings Limited (Au Ou Ali Xonguurc Jiumurea) - ApyKecTso peructpuparo 8 Cnyxbata no
perncTpupaHe Ha Komnanuu 3a AWraua u Yenc nop Ne3735879, cbC cepanuiie v agpec Ha
ynpasnerHue: 4 Hill Street, London W1J 5NE, AHraus;

- Osepras iupext Af, c EMK 204200737,

- Osepra3s Muk. Afl, c EMK 040845618;

- Osepras Mpexu Afl, c EMK 130533432;

- Cera EAA, ¢ EMK 831770996;

- Ec Omit Npopykekt EAA, c EMK 175377087.

2) Mapus reopruesa [loHKoBa, ¢ EMH 6708316250 — UsnbaHuTeNeH AUPEKTOP

1. He yuacTBa KaTo HEOTPAHUUYEHO OTFOBOPEH ChAPYKHUK B THPrOBCKU APYXKECTBA.

2. He npute)xasa noseue oT 25 Ha CTO OT KanuTana Ha APYXKecTBa.

3. He yuacrsa B ynpaBAeHUETO HA APYrM TbProBCKWM APYXKECTBa M Koomepauuu Karto NpoKypuct,
yApaBUTE AU YiEH HaA CbBeT.

3) Teogopa CrosiHosa Meesa, ¢ EMH 7112108019 — YneH Ha CbBeTa Ha gupeKTopUuTe:

1. He yyacTBa Kato HEOTpPaHMUYEHO OTTOBOPEH CbAPYXHUK B TbProBCKU ApyXKecTsa.

2. He nputexaBa noseue o1 25 Ha CTO OT KanuTana Ha ApyXKecTsa.

3. He yuyacTBa B ynpaBJ/ieHUETO HA APYrM TbPrOBCKM APYXKECTBa W Koofepauuu KaTo MNpOKypucT,
yRpasuTen uam Y4aeH Ha CbBerT.

MNpes uamunHanata 2017 r. yneHoseTe Ha CbBeTa Ha AUPEKTOPUTE Ha JpyKecTeoTo MK CBBP3aHK C TAX AnLa
He Ca CKNIoUBANW A0r0BOPK NO CMUCHA Ha un. 240 6 oT TbproBCKMA 3aKOH.

PUHBHCOBU UHCTPYMEHTU

BanaHCoOBUTE CTOMHOCTM Ha GPUHAHCOBUTE aKTUBU U MacuBK (PUHAHCOBUTE UHCTPYMEHTU) Ha [py>KecTBOTO
moraT aa 6bAaT npeAcTaBeHu B CefHUTe KaTeropuu:

PUHAHCOBU aKTUBU 31.12.2017r. | 31.12.2016r.
Kpeautu u s3emaHus, B T.4.: 246 195
TeKyLWu TbProBCKU 1 ApYrv B3emMaHua 246 195
MapuyuHu cpeacrsa 2 25
06110 GUHAHCOBU aKTUBU 248 220
PUHAHCOBU NacUBU 31.12.2017r. | 31.12.2016r.
TeKkywim TbProscKu U ApYry 3agb/KeHus 163 128
3aab/KeHUs No GUHAHCOB AU3UHT, B T.4.. 4 9

- HeTexyuwu - 4

- TeKkywu 4 5
06110 PUHAHCOBYU nacusmn - 167 137
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CErA EALQ
Doxknap 3a peiHoctTa U UHaneuayaned puHaHcoB oTyeT 3a roAnHaTa, 3aBbpulBallla Ha
31 pekeMmepu 2017

YrapaBiieHUe Ha KanuTaNoBUs PUCK

Llenute Ha pbKOBOACTBOTO NPU yrpassieHWe Ha KanuTana ca fa 3awuTaTt npasoto Ha ,CETA” EA[ pa
NPOABL/KK KAaTO ASUCTBALLO APYXKECTBO € UEeN LOXOAHOCT 33 aKuMoHepa 4 NoAAbpXaHe Ha onTumanHa
Kanutanosa CTPYKTypa.

B choTBecTBME € OCTaHanuTe 8 uHaycTpuaTa, CEFA EA[ KoHTponupa KanuTana Ha 6asa Ha CbOTHOLWEHWETO
coberBeH/npuenedeH Kanutan (KoeguuMeHT Ha 3aanbxHAnocT). To3u KoedUUMEHT ce U34MCAABa, KaTo
HeTHUTE ObATOBE Ce pasfenaT Ha obwua Kanutan. HeTHUTe ABATOBE ce M3uMcAABaT, KaTo o7 obumTe
nacMBuM (,TeKYLM ¥ HETEKyWM NacuMBu’ BKUMTENHO, KAKTO e MOKasaHo 8 cyeToBogHWMA bBanauc) ce
npucnagHaTt napu v NapuyHy eksusaneHTu. OBLWMAT KanuTan ce usuvcnasa, Kato ,cobcrseH kanutan”
(kakTo e nokasax B cueToBOOHUA BanaHc) ce cobepe C HeTHUTE AbATOBE.

MonuTuKaTa Ha PLKOBOACTBOTO € Aa ce Nofbp¥a cTabunHa kanutanosa 6asa, Taka ye Aa ce CbxpaHu
AoBepueTo Ha cobCTBEHMLUTE, U Ha Nasapa KaTo UAAo, 1 [id MOXe fla Ce OCUTYPAT YC/I0BUA 33 pa3BuTHe Ha
b6usteca 8 6bpeue.

Bupg 31.12.2017 ¢. 31.12.2016r.
O6uw0 npusaedyeH Kanutan (nacusu), T.u.: 633 591
3afb/mKeHNA No GUHAHCOB NNIUHT 4 9
3a4b/IKEHUA KbM CBBP3aHU NpeanpuaTus 40 46
BcuuKM ocTaHanu nacusu 589 536
O6ui0 cobcTBeH KanuTtan (335) (316)
‘KoedpuuMeHT Ha 3aaABKHANOCT {(1.89) (1.87)

YnpasneHue Ha GUHAHCOBUA PUCK
[pyKECTBOTO UMa EKCMO3UUUA KbM CegHUTe GUHaHCOBU PUCKOBeE:

®  KpeguTeH pUcK;

*  JINKBUAEH PUCK;

® nasapeH pUCK;

e OnepaTuBEH PUCK.
B HacToAwMA AOKNA € ONoBecTeHa MHOOPMaUWs OTHOCHO eKCno3uuuaTa Ha [pyXecT8oTo CNPAMO BCEKM
OT ropenocodeHuWTe pUCKoBe, UenuTe, MNOAUTUKUTE W npouecn 8 [pyKecTBoTo NO OlEeHABaHe, U
ynpasneHue Ha puUcKa, U ynpasieHWEeTo Ha KanuTana. Jonb/iHUTeNHU KOIMHECTBEHU OMOBECTABAHUA Ca
BKAOHEHU B BenemkuTe KbM GUHAHCOBUA OTHET.
OCHOBHM NONOXEHUs 33 YNpas/ieHUe Ha pUCKa
MonWTUKUTE 3a ynpasneHuMe Ha pucka B Jlpy»ecTBOTO Ca YCTaHOBEHW C Uen Aa uiaeHtubuuupat u
aHanu3MpaT pUCKOBETE, BAMAEWM BBPXY JpYXKeCcTBOTO, Aa YCTaHOBABAT rPpaHMUM 33 NoemaHe Ha puckose
no OTAEeNHW BMAoBe, AebUHUPAT Npasuaa 3a KOHTPON BbPXY PUCKOBETE W CNassaHe HAa YCTaHOBeHUTe
rpaHuum. NONUTUKUTE U CUCTEMUTE NO YNpasiieHUe Ha PUCKOBETE NOSAENKAT HA PeryaapHa NpoBepKa ¢ uen
YCTAaHOBABAHE Ha HaCTLNWAM M3MEHEHUA Ha Masapa u AedHocTuTe Ha [pyxecTsoTo. [py»KecTeoTo upes
obyyeHue u NpwuaaraHe Ha ycTaHOBEHWTE CTaHOapTW K npouedypu 3a ynpasnexnuve uenu [a passue
OUCUMIIUHE U KOHCTPYKTUBHA KOHTPO/IHE CPeAa, KbAETO BCUUKU CAyXuTeau pasbupat csodTta pons u
3ab/KEHUA.
KpeguteH puckK
KpeauTHUAT PUCK € PUCKDBT, Y€ KOHTPAreHTbT HAMA [@ U3NBAHU 33b/DKEHUATA CU NO AafeH PpUHAHCOB
MHCTPYMEHT UM LOTOBOP, KOETO BOAU A0 GUHaHCOBa 3aryba.
B3emaHuA OT KAUEHTH
EKCNO3MUMATA KbM KpeaUTEH PUCK 3381CU OT MHAUBUAYANHUTE XaPaKTEPUCTUKKN HA OTAENHUTE KUEeHTU.
KpeauTHaTa nNoNuTUKa Ha [pyXecTsoTo NpeABLMKAA BCEKM HOB KAWMEHT fJa ce npoyysa 3a
KPeauTocrnocobHOCT Npeam Aa ce NpeAnfioXaT CTaHAapTHUTE YCI0BMA Ha J0CTaBKa U Nialanusa.
NnksupeH puck
NIUKBUOEH PUCK Bb3HUKBA NPU NONONKEHUE, YE APYIKECTBOTO HE U3NBLAHMW CBOMTE 3aAb/XKEHUA, KoraTo Te
CTaHaT usuckyemu. [pyecTBoTo Npuiara NoAxoa, KOUTo Aa ocurypu Heobxoamumua AMKBUAEH pecypc Aa
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ce nocpeLHaT HacTbNUAUTE 3a4b/HKEHUA NPU HOPMaJHU UK CTpecosu ycnosua 6es3 aa ce peanuaupat
Henpuemansm 3arybu v fa ce yBpeau penyTaumsaTa Ha JpyecrsoTo.

[pyKecTBoTO Clean puUcKa OT HeJOCTUT Ha CPeACTsa, C MOMOLITa Ha MHCTPYMEHTW 33 MAaHuMpaHe Ha
nuksugHocTTa. Lenta Ha [lpyecTBoTo e Aa noaLbpka BanaHc mexay CPOHHOCT Ha NPUBAEYEHNA pecypc U
MbBKAaBOCT YPE3 M3MNO0JI3BAHETO Ha 3aemy, NMOHWXKaBaHe Ha HeobxogumocTTa ot obopoTeH Kanutan, ypes
aBaHCMpaHe Ha No-roaaMa 4acT oT npogaxbure.

[pysecTBOTO npasu GMHAHCOBO NaHKUpaHe, C KOETO Aa nocpellHe U3NalllaHeTo Ha Pa3xodu 1 TekyuwuTe
M 3aAb/BKEHUA upes cucTema ,KajeHZapHO nnaHupaHe Ha ABUKEHUE Ha napuyHuTe cpepcTsa”.
Lpy:KecTBOTO CbLUO TaKa MMa CKKOHEHU J0FOBOPU 3a KPEAUTHM NIUHMK OT CBbP3aHu NnLa.

MasapeH puck

MasapeH PUCK € PUCKLT, NpU NPOMAHA Ha MNasapHUTe LEHW NOPOAEHO OT MPOMEHW B Kypca Ha
YyKAECTPaHHa BanyTa, HUBATa Ha NIMXBEHM NPOLEHTU UK LIeHU Ha KaNWuTafioBu UHCTpymeHTU. Lenta Ha
yrpaB/ieHUeTO Ha MasapHUs PUCK € [a YNpasfisBa M KOHTPONMPaE EKCMNO3UUWATA Ha fa3apeH PUCK B
NpUEMANBYU FPaHULM, KaTo ce onTUMKU3Npa Bb3BPbUiaeMOocTTa. [JpyecTBOTO ynpaBaABa UEHOBUA PUCK
KaTO M3M0/13Ba 33 OCHOBA MEXAYHAPOAHU KOTUPOBKY 33 ONPeAeniHe LEHUTE Ha NPOo/aBaHUTe NPOAYKTU.
BanyrteH puck

[pyKecTBOTO He € W3NIOMEHO Ha BajyTeH PUCK. Bcuuku nmpuxogau U pasxoAu Ha APYXEeCTBOTO ca
nnaHuparHu ga 6vpaT 8 6bArapcky nesa.

OnepaTBeH PUCK

OnepatMBeH PUCK € PUCKBT OT MPEKK WM KOCBEHU 3arybu, NpomMsTMYaLULM OT WKUPOK KPbl OT NPUYMHY,
CBbP3aHK C NPOLEcUTe, MepcoHana, TEXHONOTUUTE U MHPPACTPYKTYpaTa Ha [ipyKecTBOTD, KakTo u o7
BbHWHK aKTOpK, PasiMdHM OT KPEeAWTHU, NasapHU W AUKBUOHW PUCKOBE, KaTo Hanpumep Tesu,
NpPoOM3TMHAWM OT NPaBHU W PerynaTopHu U3UCKBaHMA U OOLLONPUETU CTaHAAPTU Ha KOPNOpaTUBHO
nosegeHue. OnepaTMBHM PUCKOBE Bb3HWUKBAT OT BCUYKM onepauun Ha [pyxectsoto.lenta Ha
[py»ecTBoTO € Aa ce ynpas/isisa onepaTMBHUA PUCK, Taka uye ga ce HanaHcupa mexpay MibarsaHeTo Ha
¢uHaHcoBM 3arybu W yBpexaaHe Ha penyTauuata Ha [ipyXectsoTto, u usnocTHata edpeKTUBHOCT Ha
pasxoguTe U fa ce wusbarsat npoueaypute 3a KOHTPO/, KOWTO OrpaHu4yasar wuHWuMaTheata u
TBOpYecTBOTO.OCHOBHATa OTTOBOPHOCT 3a paspaboTBaHe U NpunaraHe Ha KOHTPOAYM 33 OMEPATUBHUA PUCK
Ce Bb3/1ara Ha BUCLIETO PLKOBOACTBO. Tasu OTrOBCPHOCT Ce NOANOMara oT passMTUETO Ha obLu cTasaapTi
3a [lpy’KecTBOTO 33 YyNpasneHue Ha OnepaTuBHUA pUCK B criegHuTe obaactu:

®  U3UCKBAHWMA 33 NOAXOAAWLO PasnpefencHue Ha 33Lb/MKEeHWUATA, BKNIOYUTENHO ¥ HE3aBUCUMO
OTOpU3MUpPaHE Ha COENKM;

®  W3UCKBAHUA 33 PaBHABAHE M MOHWTOPUHT Ha COAENKUTE,

¢ CbLOTBETCTBUE C PETYNATOPHUTE U APYIU NEaBHU UBUCKBAHKA,

e  [OKYMEHTauWsa 3a KOHTPOA U Npoueaypu;

®  W3UCKBAHUA 33 NEPMOAUYHA OLEHKA Ha ONepaTUBHKTE PUCKOBE U afleKBaTHOCTTa Ha KOHTPOoAUTE U
npoueaypure 3a cnpassHe ¢ UAEHTUPULUIIHNTE PUCKOBE;

®  M3UCKBAHWA 33 AOKNaABaHe Ha ONepaTUBHU 3arybu 1 NpefnoXeHuTe Kopurupawm AencTena;

* pPa3BUTUE Ha aBapPUIHU NNAHOBE;

e obyuyeHue u npodecroHanHo passutue;

e eTUYHU 1 BU3HeC CTaHZapTH;

e HamanABaHe Ha PUCKA, BKAOUUTENHO 3aCTPAXOBKa, KOFaTo TOBA € ePeKTUBHO.

OTroBOpPHOCTM HAa PHKOBOACTBOTO

Criopen, 6bArapckoTo 3aKOHOAATENCTBO, PHKOBOACTBOTO C/efBa fa M3roTBa GUHAHCOB OTHET 3a BCAKA
¢uHaHCOBa roauHa, KOWTO Aa fasBa BApHAa W YecTHa npeacTasa 3a (UHAHCOBOTO CbCTOAHWE Ha
[py*ecTBoTo KbM Kpas Ha roguHata, GUHaHCOBO MY NPeACTaBAHE U NapuuHKU My NoToUM.
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PBLKOBOACTBOTO NOTBbLPIKAABA, Y€ € NPWUArano nocnefoBaTe/IHO 3AEKBATHU CHETOBOAHU MIOAUTUKU NpU
U3rOTBAHETO Ha roAuliHUA GuHaHCOB oTyeT Kbm 31 aekemspu 2017 r. U e HanpaBWUAO PasyMHU U
NpeanasuBu NpeueHKn, NPeanNoNoKeHUs U NPUBANSUTENHN OLLEHKM.

PbKOBOACTBOTO CbLLO NOTBLPNKAABA, YE CE € NPUAbPKAN0 KbM AelCTBaLLUTE CHETOBOAHM CTaHaapTH, KaTo
GUHAHCOBUAT OTYET € M3TOTBEH Ha NPUHUMNE Ha A42UCTBAWOTO APYKeCTBO.

PbKOBOACTBOTO HOCW  OTFOBOPHOCT 3@ NPABWNHOTO BOAEHe Ha CYETOBOAHWUTE perucTpu, 3a
uenecbobpazHOTO yNpaBneHne Ha akTUBUTE U 33 NPeAnpuemaHeTo Ha HeobxoarmmTe mepku 3a usbarsaHe
W pasKpMBaHe Ha eBEHTYya MU 3s10ynoTpebu U Apyru HepesHoCTH.

PbKOBOACTBOTC CbWO MOTBbPMKAABA, Ye MPW M3rOTBAHETO Ha HacToAlWMsA [OKnag 3a AefiHocTTa e
PeACTaBU/IO BAPHO W YECTHO Pa3BUTUETO U PE3YATaTUTE OT AEMHOCTTa Ha APYXKecTBOTO 33 U3MMHaIUA
fepuoa, KakTo U HErOBOTO CLCTORHWUE U OCHOBHUTE PUCKOBE, MPej KOUTO € U3NPaBEeHO.

Mapusn reobru Ba Llom(oa
HUanbaHuTEeNeH | QUPEKTOP
CETA EAQ

rp. Codus,

28.03.2018 1.
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TOOULIEH OUMHAHCOB OTHET
. OBUIA MHDOPMALIUA

HaumeHoBaHue Ha [ipyrecrsoro: CETA EA[
CbBeT Ha AupeKTopuTe:

Npegcepaten: Cawo MNeoprues JoHues

YneHose:

Mapus Teopruesa [JoHkosa — YneH Ha CbBeTa Ha AupeKTopure,;
Teogopa CrosHoBsa lNeesa - Ynen Ha CbBeTa Ha AudeEKTOpUTE
UsnvanuteneH gupektop: Mapusa leopruesa [loHkosa

CbcraButen: CeeTnaHa /llobyosa Cnasesa

HOpuctu: Upuna MNaxesa

Dbpasa Ha pernctpauus Ha [ipyxecrsoro: rp.Codua 1463, nn.”boarapua” Ne 1, et.2
Cepanuiye 1 agpec Ha peructpauma: rp.Coduna 1463, nn.”buarapusa” Ne 1, er.2
O6cnyxBay 6aHku: YHUKkpeguT bynbank All

Perucrpauusa: [pyecTBOTO € BNUcaHo B TbproBCKUA PErucTbp Kbm AreHumnata
no snuceaHusTa, ¢ EMK 831770996

DUHAHCOBUAT OTHET € UHAKUBUAYANIEH OTYeT Ha [ipyXKecTBOTO.
MNpeameT Ha AEHHOCT M OCHOBHU AeiHOCTU Ha [pyxkecTsoto: n3gatencka, peknamua, nHbopmaumorHa,
MapKeTUHroBa, NOCPeAHUYECKa AeMHOCT, NPOYHBaHUA 1 U3C/IeABaHUA.

Aama Ha puHaHcosus omyem: 28.03.2018 r.
Texkyw nepuod: roguHara 3anousalya Ha 01. 01.2017 r. v 3asbpwisawa Ha 31.12.2017 r.
MpedxodeH nepuod: roauHata 3anoqsatia Ha 01.01.2016 r. v 3asbplsaula Ha 31.12.2016 .

[Nara Ha ogobpenue 3a nybnukysade : 31.03.2018 roa.
Oprak ogobpun oT4eTa 3a nybaukysaHe: CbBeT H3 AMPEKTOPUTE, Ype3 petleHre BNUCaHo B NpoTokon Ne . 1
ot pata 31.03.2018 r.

CTpyKTypa Ha OCHOBHMUA KanuTan {xun. ns.)
AKuunoHepu Yuactue Bpoii akuuu HomuHanHa CTOMHOCT
doHaauua [loHues, 100% 50 000 50
Bennkobputarua

Kbm 31 gekemspu 2017 r. Cera EA[] HAMa yHacTus B AbUWEPHM W acoLUMUpPaHi ApyKeCTBa.

Ynpasneuue

CbrnacHo geicreawma TbproBcku 3akoH B bbarapus, kbm 31 gekemspu 2017 r., Cera EAJ, e akuuoHepHo
OPYKeCTBO € eAHOCTENEeHHa CUCTEMA Ha YNpaB/ieHue.

Kbm 31 gekemspu 2017 r., CoBETHT Ha AUPEKTOPUTE C& CbCTOMU OT C/iIeAHUTE YNeHOoBe!

1. Cawo lNeoprues [oHues — MNpeacedaten Ha 6opga Ha auperTopuTe

2. Mapus leopruesa [loHKoBa — YneH Ha Hoppa Ha agupexropute

3. Teopopa CrosHosa Neesa — YneH Ha Boppa Ha anpekTopuTe

MsnbaHuTenen fupektop Ha ApyxecrsoTo e Mapua leopriesa [loHkoBa, cbrnacHo Mpotokon Ne 4/17 ot
30.11.2017 r. oT 3acefaHue Ha CvBeTa Ha aupeKkTopute Ha “CEFA” EAJ. BnucsaneTo B TbproBCKkuUaA perncrsep
e u3sbplieHo Ha 16.01.2018r.
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CErA EAA
[doxnapn 3a geitHocTTa M UHaAnBMayaneH hMHaAHCOB OTYeT 3a roANHaTa, 3aBbplIBauia Ha
31 pexemBpu 2017

il. BA3ZA 3A M3TOTBAHE HA OMHAHCOBMTE OTHETW U NPUAOHKEHW CHUILECTBEHW CYETOBOAHM
NOMMTURM

PUHAHCOBUAT OTHET € U3rOTBEH CbINIaCHO U3UCKBAHMATA Ha BbArapcKoTO CHETOBOAHO 3aKOHOAATENCTBO B
HauMoHanHaTta BanyTa Ha Peny6auka Bvnrapusa — 6barapcku nes.

OT 1 anyapu 1999 roauHa 6bArapckUAT e e ¢ duKeupaH Kypc kbm espoTo: 1. 95583 nesa 3a 1 espo.
HacrosawmaT pMHAHCOB OTHET e U3FOTBEH B CLbOTBETCTBUE C U3NCKBAHUATA Ha MexXayHapoaHy CTaHaapTyH 3a
duHaHcosmn otyetn (MCHO), npueTtn ot Komucuata Ha Esponeiickuns Cbios. PUHAHCOBUAT OTUET € U3TOTBEH
1 B CbOTBETCTBME C U3UCKBAHMATA Ha MeXAyHapogHUTE CTaHAAPTH 338 QMHAHCOBA OTYETHOCT, Ny6AKUKyBaHM
oT MeayHapoAHWA CbBET NO CYETOBOAHU CTaHAAPTU. Boruku MexayHapoaHKu cTaHAapTh 3a GUHAHCOBY
oT4eTM ca nybauKkyBaHu OT MexayHapoAHuA CbBET N0 CHETOBOAHM CTaHOapTW, B CUMa 33 MepUoaa Ha
W3roTeBAHE Ha Te3n U GMHAHCOBY OTYETH, Ca NpUeTH oT EBponelickuna Cbio3 Ypes npoueaypa 3a ogobpeHue,
ycraHoseHa oT KomucuaTta Ha EBponenckusa cbios.

PUHaHCOBUTE OTYETU Ca M3FOTBEHM Ha NpPUHLKMNa Ha AeWCTBaLO NPeanpuATMe, KoeTo npeanonara, ye
[py:ecTBOTO We NPoab/KK AeiHOoCTTa cu 8 06039MMo Bbaelle.

M3roTBAHETO Ha OUWHAHCOBUTE OTHETH B CbOTBeTCTBUEe ¢ MC®PO, usmcksa ynoTpebata Ha CHETOBOAHM
npubnMUaUTENHK OUEHKKW. Korato e npunarano c42ToBOAHAaTa NoauT1Ka, PbKOBOACTBOTO C€ € OCHOBABaNo
Ha cobcTBeHarta cu npeueHka. EnemeHTUTe Ha GUHAHCOBWUTE OTYETU, YMETO NPeACTaBaAHEe BKAOYBa Mo-
BMCOKa CTENeH Ha MPeueHKa uaM cybeKTUBHOCT, KaKTo U Te3u efleMeHTU, 33 KOUTO NPesnosioXeHMATa U
OLEHKUTE UMaT 3HAYUTENHO BAUAHUE BbPXY GUHAHCOBUTE OTYETU KaTO UA/O, Ca OTAENHO OTIOBECTEHU.

Mpu npunaraHe cHETOBOAHA NONMUTMKA CbC 334Ha JaTa, NPYU NPEU3UUC/IABaHe Ha CTaTUK (rpewKu) Cbe 3aaHa
Jata UAKW Korato ce npeknacuduiumpart cratii b8 GUHaHCOBUTE OTYETH, Ce MPEeACTaBAT TpU OTYeTa 33
HUHAHCOBO CbCTOAHUE U 83 OT BCUHKM APYFU OTUYSTH, U CBbP3aHUTE C TAX NOACHUTEIHU NPUIOKEHUA.
QUHGBHV TTOKASATEN HA CTONAHCKATA CPEJA

OCHOBHUTE NOKasaTeNn Ha CTONaHcKaTa cpefa, KCUTO OKa3BaT BAUsSHUE BbPXY AeHOCTTa Ha [lpyxecTBOoTO,
3a nepuoga 2016 — 2017r. ca npefcTaseHu 8 Tabnmuata no-gony:

Mokasaren 2017 Kbm para U3TouHUK 2016
BEBM Npou3BOACTBEH METOL B MAH. /1B * 98 631 nek.17 HCH 94 130
PeaneH pasTtex Ha BBM* 3,50% nex.17 HCH 3,4%
"MHCbnéUv,MH B Kpas Ha roguHaTa* . 2,80%" ‘ ,d;ek.17 HvCM 0,6%
CpepeH BanyTeH KypC Ha WaTCKUA A0Nap 1,73545  31.12.2017  BHb 1,76804
BahyfeH KYypC Ha Wwarckua gonap 1,63081 ”31.12.2017 - éHB o 1,85545
5e3pa6omu,a 8 Kpas Ha fvo,u,wHéTyé"’*’ - 5,60% Q4 HoM 7,6%
OCHOBEH NIMXBEH NPOUEHT B Kpasa Ha roguHaTa 0,00% 31.12.2017 BHB 0,00%

‘*,aaHHume 3a 20172. ca npedsapumentu, U3mouruyu HCH, BHb - nybnukayuu 2018e.

HUIABAEHNE 28 ChOTBETCTRHE

Jpy*ecTBOTO BOAY CBOETO TEKYLLO CYETOBOACTEO U U3roTea GpUHAHCOBUTE CM OTHETU B CLOTBETCTBME C
MexayHapogHuTe CTaHaapTH 3a GUHAHCOBO OTYMTaHe (MC®0), npuett oT KomncunaTa Ha Esponeiickua
Cbto3, B cuna Ha 01 anyapu 2017r.

FIPHSTCMKERM CHLECTBEHK CHETOBOOHN [TO/TATHEN

Mpomenn B CUETOBOAHATA NOAUTHKE

Toau rogviueH $UHAHCOB OT4ET € W3roTBeH, CNasBalikki NpMHUMAA Ha AeWCTBalo npeanpusatne B
cboTBeTcTBUe ¢ MexayHapoaHute CraWgapti 3a ®uHaHcoso OTuuTaHe, usgageHn or CbBeta 33
MewgyHapoarua CuetosogHu CraHgaptv (CMCC) v BCUYKKM pasAcHeHWA u3jafeHu o7 KomwuTeTa 3a
PasacHeHua Ha MCHO, 8 cuna Ha v oT 1 sHyapu 2017 r. 1 KouTto ca npuetn ot Komucuata Ha EBponeiickua
Cblo3.

dUHAHCOBUAT OTYET € U3roTBEeH Ha Ha3a KOHBEHLMUATA 33 UCTOPUYECKaTa UeHa, OCBEH, ako He € NOCOYEHO
APYro B CHETOBOAHUTE NOAUTUKU NO-J0NY (HaNPUMEP HAKON GUHEHCOBU UHCTPYMEHTU, KOUTO Ca OUEHEHN
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no cnpasegauBa CTOWHOCT). McTopuyeckara ueHa Ce OCHOBaBa Ha CNpasef/iMBata CTOMHOCT Ha
npecrauuaTa, 4ajeHa B 3aMaHa Ha akTUBH.

FoOAULLIHMAT GUHAHCOB OTYET BKAKOYBA OTYET 3a neuanbata wuau 3arybata u Apyrva sceobxsaTeH fL0X04,
otyeT 3a GMHAHCOBOTO CLCTOSHWUE, OTYET 3@ NPOMeHUTe B CODCTBEHWR Kanutan, oTyeT 3a napuiHuTe
NIOTOLM, KaKTO U NOACHUTENHU npunoxeHusa. Mpuxoau 1 pasxoau, C UIKAKHEHUE Ha KOMMOHEHTHU Ha Apyr
sceobxpaTeH 40X0f, Ce NPU3HaBaT B oTHeTa 3a AcxoguTte. [pyr BceobxsaTeH goXof ce Npu3Hasa B8 oT4eTa
33 BCeObOXBaTHUA A0X0A4 M BKAOHMBA €NEMEHTM Ha NPUXOAM U Pasxoiu (BKAOUUTENHO KOpekuuu oT
npeknacudrKauma), KOMTO He ca NPW3HaTK B OTHETA 3a AOXOAMUTE, KAaKTO M3UCKBA UM KAKTO € paspeweHo
or MChO. KopeKuuu oT npexnacuduKauma ca cymute, npeknacuouumpanu 8 neyanda uam saryba 8 otyera
33 JOXOAMTE 33 TEKYLLMA NEepuos, KoMTo ca Bunu NpusHaTv B APyr BceobxsaTeH [0XOL NMpe3 TEKYWMA U
npeaxoaHu nepuodn. TpaHsakuuu cbe cobcTBeHULMTe Ha [JpyXecTsoTO B Ka4ecTBOTO UM Ha coDCTBEeHMUM
ce Npu3Hasar B OT4ETa 33 NPOMEHUTE B cOBCTBEHMA KanuTan.

[pyxectsoto u3bupa fa npeacrasy egund otyeT 3a neyanbata wau sarybata v apyrus sceobxsateH LOXOL
unu aa npegcrasy nevanbata mau sarybaTa u gpyrus sceobxsated foxoh B ABa pasgena. Pasgenurte ce
npeAcTaBAT 3aefHo, KaTo To3M 3a neyanbata unu 3arybata e Nbpsy, CneaBaH HENOCPEACTBEHO OT pasaena
33 ppyrus sceobxsaTeH Aoxoa.

OpyxectsoTto u3bupa aa npencTass oTyeta cv 3a nevanbarta uau 3arybata u Apyrus BceobxeateH goxog,
KaTo rpu KnacuduKaumaTa M3Non3Ba MeTos4a ,CbiiHOCT Ha pasxoguTte”.

dopmaTeT Ha oT4eTa 338 GMHAHCOBOTO CbCTOAHME e 6a3upaH Ha pasrpaHUyeHneTo TeKyLL/HeTeKRylL,

3a M3roTBAHETO Ha To3u QUHAHCOB OTHET, CNefHUTe HOBU, PeBU3MpaHK unK usmeHenn CraHgapTtu ca
3a/b/KUTENHM 33 MPpUAaraHe 3a NbpBuW NbT 3a GUHAHCOBATA rogMHa, 3anoysala Ha 1 aHyapu 2017r.:

® UameHeHue 8 MCC 7 OTueT 3a napuuHuTe Notouu — MHuUuMaTMBa No onosecTasaHe, (M3nafeH npes
nexkemspu 2014r., npuetu ot EC) — MUsmeHeHWETO e B C1na 3a roguliHU Nepuoay, 3anodsaiuu Ha nnu cneg 1
aHyapu 2017r. U3SMEHEHUETO USUCKBA AETaWNHO paBHEHWE Ha Hava/HUTe U KpalHuTe cafifa Ha BCUYKM
N03ULUKM, BKAOYEHM KaTo NOTOuM OT GUHAHCOBa AEWHOCT B OTYeTa 3a napuyHute notouyu. Msuckear ce
AOMbAHUTENHU ONOBECTABAaHWA 33 NpomeHWTe BbB (UHAHCOBUTE NacuBU BbBB BPbB3KA C: NMPOMEHU OT
$UHaHCOBa AEMHOCT, NPOMEHU OT NoJslydasaHe U 3aryba Ha KOHTPON Haj ObLEPHU APYKecTBa, edeKTn oT
KYpCOBW PasnuKM, NPoOMeHU B CNpasefvBKU CTOMHOCTM U ApPYyrK fipoMmeHu. Lenu ce nonssarenute Ha
¢UHaHCOBMTE OTYETM Aa moraTt Aa nodobpat pastupaHeTo ¢ 3a IMKBMAHOCTTa M GUHAHCOBUTE ONepaLun
Ha OPYXECTBOTO M 4a OLEHABAT NPOMEHUTE B NacuUBUTE, NPOU3TUYALLM OT GUHaHCUpPaLLa AeiHOCT, KOeTo
BK/IHOUBA KaKTO NMPOMEHUTE, NPOU3NM3aLLM OT NARUYHUM NOTOLM, TaKa U TE3U, NPOU3IU3ALLM OT HENAPUYHMU
npomeHH.

e WUasmeHeHue B MCC 12 [lanbuu BBLPXY Aoxoga, (M3fapeHo npes mai 2014r., npuetw ot EC) -
M3sMeHeHMeTo ce OTHaca 3a NpusHaBaHe Ha OTCPOYEH AaHbyeH akTWB 3a HepeanusupaHu 3arybu.
N3MeHeHUEeTo e B Cula 3a roauliHK NepuoaM, 3anoysaliy Ha wam cnep 1 anyapu 2017r. OrpaHuyeHoTo
U3MEHEHWEe € CBBP3aHO C PasACHEHWE OTHOCHO OTYUTAHETO Ha OTCPOYEeHUTEe A3HBYHWU aKTUBM, KOUTO
Bb3HMKBAT NPU NPEOLEHKA Ha AbJIFOBU MHCTPYMEHTU, OTYMTAHU NO cnpasefnnsa croliHocT. C npomaHaTa
ce yTouHasa cnefHoTo: 1) HepeanusupaHute 3arybu Ha AbArOBUM  UHCTPYMEHTH, OUEHABEHW MO
cnpasei/itBa CTOMHOCT U 33 AaHbYHM Lenu — 1o teHa Ha npugobusade, BOAM A0 Bb3HMKBAWE Ha
HamaNfemMu BPEMEHHU pas/iuku, 2) npeanonoxeHuata 3a Gbfel AaHbyHM nevanbu He cnejsa Aa
BKAIOYBAT edeKTUTE OT HamaneHus B Pe3yNTaT Ha Hamansemu BpemeHHW pasauku, 3) ako cnopef,
[LaHBYHOTO 3aKOHOAATENCTBO UMa OrpaHUYEHUA 32 YCBOABAHE Ha JaHbuyHW nevyanbu, npernesa W oLeHKaTa
Ha OTCpoYeHMTE AaHbuHK akTuBK TpaAbBa Aa Obae HanpaBeHa B KombBuHauMA ¢ ocTaHanuTe OTCPOYEHM
JaHDBUHU aKTUBU OT CbLUMA BWA, 4) HAMaNneHUATa 3a AaHbuHK Uenu, B pesyaTtaTt oT obpaTHOTo npoasnexHue
Ha OTCPOYEHM AaHbUHK aKTUBU, CE U3K/HOUBAT OT NPOTHO3aTa Ha 6baewmTe AaHbYHU Nevanbu, M3nNon3saHm
33 OUEHKa Ha Bb3CTAHOBMMOCTTA Ha Tesu akTusm. OT npunaraHeTo Ha Tesu HOBW CTaHAapPTW, B CMAa 3a
rogvwHn nepuoau, 3anodsawm ot 01.01.2017r., He ca HaCTLAWAM NPOMEHU B CYETOBOAHATA MOUTUKA,
OCBEH HAKOM HOBW ONOBECTABAHUA U Pa3WMPABAHE HA ONOBECTABaHMUA, NPaBEHN B MPEAXOAHU FOAUHMN.
[py*ecTBOTO He e NPU/IOKUA0 pasrnefaHuTe No-J00y B NPUNOKeHUA A 1 b HOBUW CTaHAAPTH, UsSMEHeHUA U
passcHeHWATa, KouTo ca buau uspaneHy ot CMCC (IASB), Ho BCe oLe He ca B c1nia 3a ¢uHaHCcoBaTa rodnHa,
3anousala Ha 1 aHyapu 2017r. unu Tesu 8 cuna kbm 01.01.2017r., HO KouTo Bce ouwe He ca og0b6pexu oT
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EC. PbKOBOACTBOTO O4YaKBa, 4Ye HOBWTE CTaHAALTW, UIMEHEHUA U PasACHeHWATa, We 6baaT npuetu 8
roguHuTe GUHaHCOBKU OTYETH Ha [py»KecT80To, KOraTo Te 8/M3aT B CUAA U CbOTBETHO ca 0f0bperu ot EC.
ApyKecTBOTO € OLEHMNO, KbAETO € Bb3MOMHGC, NOTEHUUANHOTO Bb3AelCTBME Ha BCUYKM Te3u HOBU
CTaHOAPTH, USMEHEHUA U PassacHeHWs, KOUTO LWe 6baaT edpekTuBHM 3a Bbaeun neproau.

A. HoBUM CTaHAapTH, U3SMEHEHUA 1 PA3ACHEHUA, <OUTO He Ce OYaKBa A3 UMaT 3HaUMUTeNHO Bb3gdelcTBue
BbPXY GUHAHCOBUTE OTYETHU:

* Moaobpenuna 8 MCHO LUukbn 2014-2016 (u3gagenn m. gekemepu 2016r.) - nogobpenuns 8 MCHO 12
{(peTpocnekTusHO 8 cuna 3a roauHK nepuoan ot 01.01.2017r. — He ca npueTun ot EC), MCHO 1 (8 cuna 3a
roautiHu nepuoam ot 01.01.2018r. — He ca npueTu oT EC) u MCC 28 (peTpoCTNeKTUBHO B CHAA 32 TOAULLHN
nepuogu o1 01.01.2018r. — He ca npueTu oT EC). Te3u nofobpeHUs BHACAT YaCTUYHU NPOMEHU ¥ PeAaKumum
8 CbOTBETHWTE CTaHOapTU, OCHOBHO C UENn 43 NpemaxHaT CbliecTsysalla HenocnefosaTeNHoCT WAU
HEACHOTU B NPUIOKEHUETO Ha NPaBUIATa U UBUCKBAHMATA HA OTAENHWUTE CTaHAAPTU, KaKTo U Aa ce BHece
no-npeLnsHa TEPMUHOMIOMMA Ha NOHATUA. OCHOBHO MPOMEHUTE Ca HACOYEeHU KbM cnegHute obekTu uau
onepaumu: a) 06xBaTbT U U3UCKBAHWUATE KbM onosectaBaHeTo No MCP®O 12 ca sannaHu U 3a APYXKeCTsa,
knacudbuumpadu no pega MCPO KaTo pAbpXaHu 3a npopawba, 3a pasnpefeneHue WAKM  Kato
npeyctaHoseHu geiHocTu; 6) oTMmeHAHEe Ha HAKOW U3KNIOYEHUs 3a npunaraHe Ha MCHO 1; u B) u3bopsT Ha
doHO0BE 33 PUCKOB KanwuTan uau Apyri nofobHu npefnpuaATUA OTHOCHO OLEHKAaTa Ha TEXHWUTE y4yacTua 8
acouuupaHn UAKM CbBMECTHU [APYXKECTBa No CNpaBeAnMBa CTOWHOCT B nevanbata wau 3arybata, KoiTo
uszbop moxe Aa 6vae npaseH Ha 6asa MHAMBMAVANHA WMHBECTULMA, NPU MbPBOHAYaNHOTO W NpU3HaBaHe
{MCC 28).

¢ YameHenna Ha MCPO 2: KnacuduKaums 1 OLLeHKa Ha cAenkun Ha 6a3arta Ha akumn (M3aagerHu Ha 20 toHu
2016r., BCe ouie He ca npueTtu oT EC). MameHeHUATa NOACHABAT CNeHOTO!

1. Npw onpegensHe Ha cnNpaBef/MBaTa CTOMHOCT Ha nnauwaHuA Ha Gasa akuum 8 6pol, oTYMTaHETO Ha
epexTuTe Ha NpuaobusaHe Tpabsa 4a CnepBaT CbLiMA NOAXOL KaKTO 33 NNalaHua Ha 6asaTa Ha aKkuuu,
YPEXAAHU € aKUUK.

2. Korato pgaHbueH 3akoH wunu apyra pasnopenba v3ncksa NpeanpuaTUETo Aa OTAbPXKU onpegeneH bpol
WHCTPYMEHTM Ha COBCTBEHMA KamnwuTan, paBeH Ha mnapuuHaTta CTOWHOCT Ha AaHbYyHO 3a4b/IKEeHME Ha
paboTHUKA WK CAYKWTENS, 33 A3 NOKPUE AAHBYEH NAacuB, AbAKUM OT pPaboTHUKA MAKM CAyXUTens Ha
LAaHbUYHMA OpraH, T.e. CNOPasymMeHUETOo 3a NnawaHe Ha 6asata Ha akUMM UMa XapaKTEPUCTUKA Ha ,HEeTHa
cyma“, Takusa crnopasymeHus Tpabsa Aa 6baar KnacuduuupaHu usuano Kato cobcTBeH Kanutan, npu
ycnosue ye nnauwaHeto Ha Gasata Ha akuuu 6l BUno KnacuduuMpaHo Kato COBCTBEH KanuTan, ako A
HAMaLle XapaKTepMCTUKaTa ,HeTHa cyma” 3a ypemagaHe.

3. B cnyuait, ye npomsHaTa B NaawaHeTo Ha basara Ha akuuu, MPOMEHA CAe/IKaTa - OT ypeaeHa € NnapuyHu
CpeacTBa B ypefeHa ¢ KanuTana, Tpabsa fa ce oTpasu ciegHoTo:

i) opUrrMHaNHOTO 324 b/KEHNE Ce OTNIUCBA

ii) ypegeHo ¢ KanuTan nnawaHe Ha 6asa akuwuy Ce NPU3HaBa Ha fgaTaTa Ha NPOMAHa B NAalaHeTo no
cnpaseg/iMBaTa CTOMHOCT Ha KanuTaNoBUA UHCTPYMEHT, KOWTO ce NpeAocTaBa A0 CTeneHTa, B KOATO ycnyra
€ Nony4YeHa Kbm AataTa Ha NpomAHa U

iii) pasnuKkuTe MEX4y OTYETHaTa CTOWHOCT Ha 3afb/XKEHWETO Ha fAaTata Ha moguduKauua W cymarta
npu3MaTa B COBCTBEH KanUTan chefsa fa ce npusHae 8 nevanba unu 3aryba seaHara.

MN3meHeHUATa BAU3AT B C1Na 3a TOAULLHM OTYETHWU Nepuoam, 3anousailim Ha wau cneg 01 adyapu 2018r.,
KaTo No-paHHo NpunaraHe e nossoneHo. CneynduyHmn rNpexoaHu pasnopeadu Cbillo ca NPUAOKUMU.

* UameHeHua Ha MCPO 9 oTHocHo Mpegnnalians ¢ HeraTBHa KomneHcauusa (M3pageHu Ha 12 oktomepu
2017r., 8 cuna 3a roguwHun nepuoau ot 01.01.2019r., Bce owe He ca npueTu ot EC). Llenm ga ce gobasu 8
MCDPO 9 DUHAHCOBK UHCTPYMEHTU TeceH 06XBaT Ha M3K/KUYEHUE, KOeTO Aa No3BoAM (GUHAHCOBU
MHCTPYMEHTM CbC CUMETPUUHKM ONUMKM 33 NpepnialiaHe 4a ce OTYMTaT N0 aMopTU3MpPaHa CTORHOCT UK
crnpaseanvBsa CTOMHOCT Ypes Apyr BceobxsaTeH foxod.

s UsmeHeHna Ha MCPO 10 KoHconugupahu duHarcosun otdet 1 MCC 28 WHBecTuumMmM B acouumpann m
CbBMECTHU NPEANPUATUA - OTHOCHO Npopaxba uau BHOCKA Ha aKkTUBU MeXKAy WHBECTUTOP W Heroso
acouuupaHo UAK CbBMECTHO npeanpuaTue (faTata Ha B/M3aHe B CMa e OTNOMeHa 3a HeonpeaeneHo
Bpeme, CbOTBETHO € OTAoXeHo u oaobpenueto ot EC). Tasu npomsHa BbH3HUKBA BbB BPb3Ka
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HernocseAoBaTENIHOCT MEXKAY U3UCKBAHUATA U NpeBunata Ha MCPO 10 1 Ha MCC 28 (pesusupan 2011r.) 8
CyYauTe Ha TPaH33KUWW OT UHBECTUTOP KbM HEroBO acOLUUMPAHO UAU CbBMECTHO ApyxectBo. C Hes
OCHOBHO C€ NOACHABA, Y€ NPW TPaH33KUMMTE, KOUTO MO CbAbpXaHue ca npodaxbda MaM BHOCKAa Ha
CbBKYMHOCT OT aKTUBM, HO He ca yanocteH busHec, neyanbata unu 3arybata ce Npu3HaBa YacTUHHO CaMo 0
pasmepa Ha fena Ha HecBbp3aHUTe UHBECTUTOPU, a B Cy4auTe, KOFaTo TpaH3aKuuuTe Mo CbULecTBo ca
npogaskba WM BHOCKa Ha aKTWBM, KouTo ca BrsHec no cmucbna Ha MCPO 3 — nevanbarta nau 3arybara ce
nNpuW3Hasa usuano.
e UsmeHeHna Ha MCC 28 UMuBecTMUMM B8 acOUMUPaHU U CbBMECTHU npeanpuatus (usaagexnu Ha 12
okTomepu 2017r., NpUAOKMMK 3a roguiuHu nepuogu ot 01.01.2019r. ~ He e npueTo oT EC). UsmeHeHuATa
LUenAT ga ce noacHu, ye ce npuanara MCOO 9 PUHAHCOBU UHCTPYMEHTU KbM ABL/TOCPOYHUTE yYyacTua 8
acouUMUpaHn U CbBMECTHW NPEANPUATUA, 338 KOUTO He Ce Npuaara MeToAa Ha cobcTeeHuAa KanuTan.
¢ UameHeHnsa Ha MCPO 4 s8b8 Bpb3Ka ¢ npunaraHe Ha MCDO 9 PuHaHcoBU UHCTPYMeEHTU ¢ MCPO 4
3acTpaxosartenHu gorosopu {npuetut oT EC) - NPUACKMMU 33 FOAULLIHK NEPUOAK, 3ano4BaLli Ha nam cneg 1
aHyapu 2018r. Ta3u npomsHa e cBbp3aHa ¢ HeobXOAMMOCTTa OT CUHXPOHU3MPEHE Ha OTYMTAHETO Npu
KOMMaHWM, KOUTO M3HaBaT 3acTpaxosaTeNHu LOTOBOPU, KouTo nonagat v 8 obxsata Ha MCPO 9, karo
npeacTass ABa NOAX0Aa 33 OTYMTAHETO HA NPUXCAU WK Pas3Xoau Npu onpeaeneHy GUHAHCOBU aKTUBK —
NMoAXoA Ha Hac/nareBaHe CbC 3a4Ha AaTa U NOAX0/ Ha OTCpoYBaHe.
¢ UameHeHus Ha MCC 40 UHBECTMLUOHHW UMOTM — OTHOCHO TpaHcbepu Ha WHBECTULMOHHU UMOTU
(usaperHn Ha 8 pekemspu 2016r., 8 cuna 3a roguwHu nepuoau ot 01.01.2018r. — BCce oule He ca npueTH oT
EC). Tasu npomsHa e cBbp3aHa € NPefoCTaBAHE Ha [OMb/HUTENHO MOACHEHWE OTHOCHO YCN0BUATA U
KpUTEPUUTE, KOUTO AOMYCKaT TPaHCPEp KbM U OT KaTEroOpUA , MHBECTULIMOHHU UMOTU” 1 CeLnanHo, KoraTo
06eKTbT Ha TpaHchep ca crpagy B CTPOEK NPU CMAHA Ha ynoTpebata um. Takusa TpaHchepu Ca Bb3IMOXKHM
M M03BONEHKM, CAMO KOraTto Ca M3Nb/AHEeHUW WM pecn. KoraTo Beve He Ca U3MbAHEHW Kpurepuute u
AedUHULKUATE 32 UHBECTULMOHHU UMOTU — TOFaBa ce NPUemMa, He Ca HaNuLUe J0Ka3aTeNncTBa 3a CMAHATa Ha
ynotpebata um. lpomaHa B HamepeHusTa WNM NNAHOBETE Ha PHKOBOACTBOTO He Ce cyMTaTt 3a
[0Ka3aTeNCcTBO 33 NPOMAHaA.
e KPMC®O 22 - Caenkn ¢ YyKaecTpaHHa BanyTa M aBaHCOBM naaiauuns (M3gafeHo Ha 8 gexemspu
2016r., 8 cuna 3a roguiiHy nepuoau ot 01.01.2018r. — He e npueTo oT EC). ToBa pa3acHeHue ce oTHacA 3a
OTYUTAHETO Ha TPAH3aKUMKU WM HacTK OT TPaH3aKUWKM B 4yXKAECTpaHHa BajayTa Npu NONY4aBaHETO Ha
aBaHCOBU MAlAHKA, NpPegy NPW3HABaHETO HE CamMua aKkTWB, pasxoqd whan npuxod. B Tesu cnyvau
npeAnpUATUATA OTYMTAT aKTUB N0 NPEANIaTeH CYMU (NpeannallaHna no A0CTaBKU Ha akTUBW UKW YCyri)
WAV 334 bKEHVE NO OTCPOYEHU NPUXOAM (NO/IydeHU aBaHCU OT KAWEHTH ro npoaaxbu) v Te ce TpeTUpPaT 3a
HemoHeTapHU. f1pK NoNy4yaBaHeTo Ha TaknBa aBakCoBU NNaWaHUA B HyKAa BaNyTa AarTaTa HA TPaH3aKUMATa
ce U3N0AN3Ba 3a onpegenarHe Ha 0BMEHHUA KypC, € aKo MMa MHOXECTBO NAaWakuA — AaTa Ha TPaH3aKumATa
ce onpenens 3a BCAKO OTAENHO NaawaHe.
e KPMC®O 23 — HecurypHocT npu TpeTUpaHe Ha AaHbuu BbPXY Aoxoaure (M3fafeHo Ha 7 toHn 2017r., 8
cuna 3a rogulkK nepuoau ot 01.01.2019r. — He e npueto ot EC). PasacHeHNeTo NOACHABA NPUIOKEHKETO
Ha U3UCKBaHWATa Ha MCC 12 [laHbuy 8bPXY AOX0A3, KOTaTo CbLLECTBYBA HECUFYPHOCT OTHOCHO obnaraHe ¢
[aHbBK BbPXY goxogute. PasacHeHUeTo ce oTHaca Jo:

1. panu JpyecrBoTo pasrnemsa eqHo HECUTYPHO AaHbYHO TPeTUPaHe NooTAeNHO;

2. NpeanonoXKenuaTa, HanpaseHw oT [pYKeCTBOTO OTHOCHO MPOBEPKATa Ha AaHBUYHOTO TpeTUpaHe

ypes faHbyHaTa afMUHUCTPALIUS;

3. kak [lpyxectsoto onpegena obnaraemara nedanba (paHbuHa 3aryba), AaHbUHKM  OCHOBM,

HEeW3NoN3BaHW AaHb4yHM 33TyOM, HEM3NON3BAHW JaHBYHU KPEOUTU M AaHbYHU CTaBKy;

4. Kak [lpy»ecTBOTO OLieHABA NPOMEHWTE BbB GaKTuTe n obcToaTencTeaTa.
» Mopobpenus 8 MCPO Lukba 2015-2017 (M3pageHy Ha 12 aexemspu 20171, B8 cunia 3a TOAULIHK
nepuoam ot 01.01.2019r. — ve ca npueTu oT EC), cofbpalum cnegHute usmeHenna Ha MCOO:

- MC®O 3 busHec kKombunauuu 1 MCPO 11 CobBmecTHM yuactua — MamerHeHusaTa Ha MCPO 3
MOACHABAT, Ye KoraTto npegnpuatue npupobue KOHTPOA Haj ApYyro npeanpuatue, KOETO € CbBMECTHa
[eliHOCT, TO NpeoLeHABa NpUTeXaBaHUTe Npean TOBa AsnoBe B Ta3u geitHocT. UameHenuaTa Ha  MCDO
11 noscHsABaT, Ye KoraTo npeanpuatTve npuaobuve CbBMeCTEeH KOHTPO/ BbpXy Npeanpuathe, Koeto e
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CbBMECTHA AEAHOCT, NPeaNPUATUETO He NPEoLeHABa NpUTEXaBaHUTe Npean ToBa AAN08e OT CbBMecTHaTta
henHocT.

- MC®PO 12 [laHbuu BbpXy goxoga — M3veHeHnATa NOACHABAT, Y€ BCUYKM AiaHbYHU nocneauum or
pvBuaeHT (pasnpegeneHua Ha nedanbute) Tpsb6sa fa 6bAaT npu3HaTM B nedandata unu 3arybata,
HE33aBUCUMO OT TOBA KaK Bb3HUKBa AaHbKDLT.

- MCC 23 Pasxoau no 3aemu — MI3meHeHMATa NOACHABAT, Ye ako AafeH 3aem OCTaHe HeMsnnaTeH,
Cef KaTo CBbp3aHua € HEro akTMe (3a Yynerto NnpuaobusaHe e U3N0N3BaH 3aema), e roTos 3a NnaHupaHaTa
ynotpeba vnu npogamba, TO3M 3aem CTaBa YacT OT CPeACTBaTa, KOUTO AafeHO APYXKecTBo 0OUMKHOBEHO
B3eMma Npu usducaBaHe Ha KoeduLMeHTa Ha KanuTannsauma Ha obLWUTe 3aemu.

e MC®O 14 Otcpouenu tapudHu pasamku (uspager 30 aHyapw 2014r., He e npuet oT EC), 8 cuna 3a
rogyuHM Nepuoau, 3anousaliy Ha unu cnep, 1 anyapu 2016r. Llenta Ha HOBMA CTaHAapT € 4a Ce YCTaHOoBAT
U3UCKBAHWUA 3a NpeAcTaBAHe BbB GUHAHCOBUTE OTYETH HA OTCPOUEHU TapUPHK PasvKK NO NpefocTaBaHe
Ha K/AMEHTM C OPraHM3UPaHETO Ha CTOKUTE WM YCAyTUTe Ha UeHu uau Tapudu, KouTo ca npegmeT Ha
TapudHo peryanpade. EK e petunna aa He 3anousa npoueca no ogodpeHneto Ha cTaHAapTa U 4a ce M3daka
OKOHYaTENHMA CTaHAAPT.

o MC®O 17 3actpaxosatesnHu porosopw (M3nasnen Ha 18 mait 2017r., Bce ouwle He e npueT oT EC), 8 cuna
33 rooMWHM Nepruoau, 3anoysalim Ha wan cneg 1 aHyapu 2021r. CTaHAapThbT We 3ameHu geicTsalma 4o
TO3U MOMEHT CTaHAApT 3a OTYMTaHe Ha 3acTpaxosaTtenHu gorosopu — MCHO 4. He ce o4akBa A3 umar
edeKT Bbpxy duHaHCOBUTE OTHETU Ha [lpyXecTBOTO.

B. HoBu cTaHaapT¥, U3MEHEHUA U PasACHEHUs, KOUTO Ce O4YaKBa fa MMaT 3HAYMTENHO Bb3feicTBue
BbpXy PMHAHCOBUTE OTUETH:

* MC®PO 9 ®UHaAHCOBM UHCTPYMEHTHM M NMOCe[Ballun M3MEHEHUA, KOUTO Ca B CWU/A 33 TO4ULLIHK Nepruoau,
3anouBaluy Ha uau cneg 1 anyapu 2018r. — npuet ot EC. MCHO 9 e HoB cTaHAapT 3a ¢UHAHCOBUTE
WMHCTPYMEHTH, KOWUTO Tpabea Aa 3amecTu mnsuano MCC 39. MCPO S Hanara U3UCKBaHUA 38 NPU3HABAHE U
OUeHKa Ha QWHAHCOBM aKTUBM, OUHAHCOBM NACMBU U HAKOU [OFOBOPWM 3a noKynko-npogaxba Ha
HeduHaHCcoBY No3umun. MCHO 9 u3KncKBa 3a BCUYKM NPU3HATH GUHAHCOBK aKTMBYM, KOUTO ca B obxBaTa Ha
MCC 39 ®UHAHCOBM MHCTPYMEHTH, NPU3HABAHETO U U3MEPBAHETO UM Aa Bbae nocnepsalo oTYETEHO MO
amopTU3MpyMa CTOWHOCT WAu cnpasegnuBa CTolHOCT. [Mo-CNeuUantHo AbNroBATE UHBECTULUU, KOWUTO ce
Abp3KaT B paMKMTE Ha eMH BU3HEeC Moges, YMATO Len e Aa cbbupa AOroBOPHUTE NapULHI NOTOLM U KOUTO
MMaT 40rOBOPHU NapudHY NOTOUU, KOWUTO Ca €AUHCTBEHO NNaLLaHUA Ha FNaBHULA W IMXBa NO FNaBHKLaTa U
He ca 3akpuTH, 0BUKHOBEHO Ce OUEHABAT NO amopTU3MpaHa CTOMHOCT B Kpaa Ha c/efBalinTe OTYETHM
nepuogn. BCMUKM OCTaHANW OBArOBU UHBECTUUYVM U KanUTanoBW WHBECTULMU Ce M3MEepBaT No TAXHaTa
cnpaseffivBa CTOMHOCT B KPas Ha noc/ie[Balinte cHeToBOAHN NEPUOAMU.

Hal-sHauyutenHusT ebekt or MCHO 9, Kacaell KAacudUKaLMATa U M3MEPBAHETO Ha PUHAHCOBUTE NacUBK
3acAra OTYUTAHETO Ha NPOMEHUTE B CNpases/iMBaTa CTOWHOCT Ha 6escpoyeH duHaHCOB nacvs (onpesenexu
no cripaseanusa cToiHocT B neuanbata unu 3arybata) gb/mKalla ce Ha NPOMEHN B KPEAUTHUA PUCK Ha TO3M
nacus. Mo-cneunanto, cernacHo MCPO 9, 3a GpUHAHCOBU NaACKBU, KOUTO Ca ONpeaeneHn nNo cnpasensnsa
CTolHOCT B8 nevanbata wnu 3aryba, CTOMHOCTTA Ha NPOMAHATA B CNpaBeauBaTa CTOMHOCT Ha duHaHCOBUA
flacuB, KOATO Ce Ab/DKW Ha NPOMEHUTE B KPEeAUTHUA PUCK (PEeWTUHT) Ha TO3KM Nacus ce NPU3HaBa B Apyr
sceobxBateH [0X0M, OCBEH aKO NPW3HasaHeTo Ha edeKkTa OT NPpOMeHUTe B KPeAUTHUA PUCK Ha NacuBa B
Apyr sceobxBaTeH [OXO4 Wie Cb3LaAe WM YBEAUYM CYETOBOAHO HeCcwLoTBeTcTBMe B nevanbata uau
sarybaTa. [lpomeHuTe B CNPaBeannBaTa CTOWHOCT, MPONSTUYALLU OT KPeAWUTHUA PUCK Ha GUHAHCOB Nacus
BrOCNeACTBME He ce npeknacuduumpat 8 nedanba unu 3aryba. B momenTta cbrnacHo MCC 39, uanata cyma
Ha NpomAHaTa 8 cNpaBeaMBaTa CTOMHOCT Ha GUHAHCOBUA Nacue, onpeaeneH no cnpaseanusa CTOMHOCT B
neuan6a wunu 3aryba ce npusHasa 8 neyanbarta unu 3arybara.

M3McKBaHUATA 3a OTNMCBaHE Ce 3anassaT NnouTk HenpomeHeHu cbrnacHo MCC 39 (ocBeH 3a onuuATa Ha
crpaseanmMBaTa CTOMHOCT).

He ce u3MCKBa npeusuncieHne Ha cpasHuTenHata uHdopmauusa, HO Ce N03B0JiABA PETPOCNEKTUBHO
npunaraxe.

PbKOBOACTBOTO ouyakea MCHO 9 na 6bae npunoxer oT [pyKecTBOTO B roguHUTe GUHAHCOBU OTYeTH,
KOraTto ToBa CTaHe 3agbmxutento {or 01.01.2018r.). NpunaraHeTo Ha Hosua CTaHAAPT Ce OYaKBa Aa vma
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3HauuTeneH edekT Bbpxy GpUHAHCOBUS OTUYET, KaTO Ha TO3W eTan morat ga 6bAaT pasrnegaHu ciegnure

edeKTn OT npunaraHeTo:

- Knacudurauma Ha ¢uHaHcosuTe aktueu — MCPO 9 onpegens Hosa KnacubuKauua u nogxos 3a
oueHKa Ha ¢GUHAHCOBUTE aKTWMBM, KOUTO Ce OCHOBaBaT Ha OWM3Hec mopena 3a ynpasneHue Ha
dbUHAHCOBUTE AaKTUBKU Ha NPEANPUATUETO U XapakTePUCTUKUTE Ha TeXHUTE napuuHu notoun. MCPO 9
ChAbPKE 3 NPUHLMNHM KaTeropuu 3a knacudukauma Ha $uHaHcosuTe aktmueu: 1. OueHABaHM no
amopTusupyema CToMHOCT, 2. OueHABaHW Mo crnpasea/nsa CTOWHOCT Npes Apyr BceobxBaTeH A0X04 U
3. OueHABaHM MO cnpasennuBa CTOMHOCT npe3 nevanbata unm 3arybata. C HoBuUA CTaHZApT ce
enMMUHMPAT cbliecTeysawmMTe Kateropuu 8 MCC 39: 1. UHBecTUUMK AbpiKaHu [0 nagex, 2. 3aemu n
B3emaHMA U 3. DUHAHCOBM aKTUBM Ha PasnofoKeHUe 33 npogaxkba. [pyKecTBOTO HE 04aKBa HOBUTE
M3UCKBaHUA 33 KAacuPuKauma Ha GUHAHCOBMTE aKTUBKM f[a MMaE CbLWECTBEHO BAUAHUE BbPXY
CYETOBOAHOTO OTYMTAHE HA TbProBCKW B3EMaHWUA, 3aeMU, UHBECTULMYU B obauraummn (AbiroBu LeHHu
KHUMKA) U MHBECTULMKW B aKLUMK M [4A10BE, OTYUTAHU Mo cnpaseannsa croiHocT. lbpBoHavanHara
oueHKa Ha [py)KecTsoTo e, 4e KaTto ce MmaT npegsuf, otduTaHuTe Kbm 31 pgexkemspu 2017r,
$UHAHCOBM aKTUBM, C BAU3AHETO B cvna Ha MCOO 9 1 HOBUTE U3UCKBAHMA 3a KNacuuKauma, HAMa aa
uMa 3HauuTeneH epeKkrt Bbpxy GUHaHCOBUTE OTHETU.

- ObesuyeHKa Ha dpuHaHCcoBM akTUBKU — MCHO 9 3amecTBa mogena Ha ,noHeceHnTe 3arybu” ot MCC 39
C Mofena ,o4aKkBaHM KpeautHW 3arybu”. ToBa Hanara 3HauuTeNHa MNpeueHKa Kak npomeHuTe B
MKOHOMUHYECKUTE GaKTOpK BAUAAT Ha ,0MaKBaHMTE KpeduTHK 3arybu”. HosuatT mogen 3a obesuenka
e ce npunara 3a QUHAHCOBUTE aKTWUBK, OLLEHABAHWM MO amopTUsMpyema CTOWHOCT WAM no
crnpaBeA/iMBa CTOWHOCT Npes3 Aapyr BceobxsaTeH [OX0M, C U3K/OUEHVNE Ha UHBECTULMU B KanuTanosm
MHCTPYMEHTU U [OTOBOPHU akTUsU. ChraacHd MCDHO 9, sarybute uie ce uamepsaT No efHa oT AseTe
Ha3u: 1. ouakBaHuW KpeauTHM 3arybu 3a cnegsawuTe 12 meceua cnep, gatata Ha GUHaHCOBUA OTHET UK
2. o4aKBaHUTE KpeaWUTHU 3arybu 3a uenus cpok Ha duHaHcoBUTe akTuBU. MbpsaTa 6asa ce npunara
KOTaTO KpeguTHMA PUCK He e HapacTHan 3HauuTeNnHo oT JaTtaTta Ha NbpBOHavyanHo npusHasaHe [0
faTaTa Ha (QUHAHCOBMA OTYET (U KPEAUTHKA PUCK € HUCBK KbM AaTaTa Ha OUHHCOBWMA OTYET), B
obpaTHUA cyywan ce Npunara BTopaTa basa.

MNapuuHu HaAUYHOCTH

MapuyHUTEe HaNWUHOCTK Ca AbpXaHW 8 BGAHKW C KpeauTeH pedTuHr BB+, cbrnacHo KpeauTeH perTumr,

ny6AUKYBaH Ha UHTEPHET CTPaHUUUTE Ha YHUuKpeut bynbaHk Al kbm 31.12.2017r.

JpyKecTeoTo CYnUTa, He NapuyHUTe HaJIMYHOCTU Ca U3NOXMEHU Ha HUCBK KPeauTeH pUcK.

- KnacnduKkauus Ha duHaHcosuTe nacusu — MCHO 9 go ronama cTeneH 3anassa ManckBaHuaTa Ha MCC
39 3a knacuduKauma Ha GuHaHcosuTe nacren. Ouedkata Ha [Ipy)XecTBOTO €, Ye HAMa WHAMKauuWK 33
CbUIECTBEHU MPOMEHM, BAUALLM BbPXY GUHAHCOBUTE OTYETU OT KnacuduKauuata Ha PUHaAHCOBUTE
nacusu, cornacHo MC®0 9, ot 01 anyapwu 2018r.

« MC®O0 15 lMpuxoay No AOrOBOPH € KANEHTU W NoscHeHusTa Kbm CTaHgapTa (M3sgageH npes mai 2014r.,

npuet ot EC) — U3naZeHnn HOB CTaHAAPT € NPUAoKUM 33 FOAMLIHK NEPUOAM, 3aMOYBaLLM HA UK cneg 1

aHyapu 2018r., 3ameHs MCC 11, MCC 18 v TexHWTe TbkyBaHWA (SIC-31 n KPMCPO 13, 151 18). Cranpapra

e MMa PeTPOCNEKTUBHO NPUIOKEHWE, C HAKOW W3K/MIoueHNA. Lenu ce yeHakeaBaHe Ha M3UCKBaHUATA Ha

MC®O ¢ ObuonpueTnTe npuHuMnu 1 npasuna B CALLL. B obxsata Ha cTaHAapTa ca AOrOBOPUTE C KAUEHTU U

[0roBOpU 3a npofakba Ha HePUHAHCOBU aKTUBM, KOUTO HE Ca CBbP3aHW C perynapHata geiHoct (Hanp.

MMC). UskaodeHn ot obxsata Ha CraHgapTa ca [oroBopuTe 3a AM3UHI, 3aCTPaxoBaTeNHUTE LOFOBOPH,

OUHAHCOBU MHCTPYMEHTU U onpefeneHn Henapudru bapTepHu caenku. CTaHaapTsT CbAbpKa eauHeH

MOAEN, KOUTO e MPUNOKMM 338 BCUYKW [OTOBOPU C KAMEHTU U [Ba NOAXOAa 38 NPU3HaBaHe Ha nNpuxoau: B

TeYeHMEe Ha BPEMETO MAK B OMpegesieH MOMeHT OT BpemeTo. MoaenbT Bkaousa basupaH Ha fgorosopa

aHanu3 Ha TpaH3aKLMUTE OT neT CThIKK, 33 43 Ce ONpeaeny Kora v Kakbs npuxog aa bvae npusHar, KoiTo

MOZen ce npuaara 3a BCUUKYU JOroBopu ¢ KNueHTU. CTaHAapTbT BKAOYBa OOLIMPHU HOBU U3UCKBAHWA 33

onosectasaHe. HoBUTe ONOBECTABAHUA MOXE Aa NPEACTaBAABAT BaXKHa NONbAHUTENHA UHPOPMaLVA 3a

MHBECTUTOPUTE M KOHKYPEHTUTE OTHOCHO BU3HEeC NpakTUKUTE U NepcnekTuBuTe npes ApyKecTsoTo. He ce

[OMYyCKaT USKAKOMERUA OTHOCHO UYBCTBUTE/IHA ThRroBcKa uHbopmauus. PLKOBOACTBOTO oYakea, e MCPO

15 we 6bAaT npueT BLB GUHAHCOBWTE OTUYETY Ha [lpyKecTBOTO, KOraTo CTaHe 3afb/iKuTesneH U 4e
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NpUAaraHeTo Ha HOBUA CTaHAaPT MOXKE 43 UMa 3HauuTeneH ePekT BbPXY CYMUTE, OTYETEHU MO OTHOLLEeHKE

Ha npuxogure.

- Mpuxoan oT npogarkba Ha CTOKWM W NPOAYELMA — NpuxoauTe foHacToAWEem ce NpU3HasaT KoraTto
CTOKWUTE/NPOAYKLMATA Ce AO0CTaBAT HA KNMEHTA, KOETO Ce Npuema 3a MOMEHTa, B KOUTO KAveHTa
npueme CTOKMUTe/NPOAYKUMATA U CBBP3aHMTE C TAX PUCKOBE W NON3K ce npexsbpaat. Mpuxoante ce
MpWU3HaBaT 8 MOMEHTa KOraTo NpuxoauTe 1 pasxoamte MoraT Aa ce OUEHAT HagewaHo, NoNy4yaBaHeTo
Ha Bb3HarpaxK4AeHWeTo e BePOATHO M HAMA NPOAB/IKABALL, KOHTPO Haf CTOKUTE.

CovrnacHo MC®O 15 npuxoauTe we ce NPU3HAAT KOraTo KAMEHTa NOy4YK KOHTPON Haj CTOKUTe,

- Mpuxofu OT YCNYIU — aKo CBbP3aHK YCNYTW N0 AafeH A0roBop ca NpefocTaBaHu B pas/iMyHu nepuoam,
Bb3HArPANAEHUETO Ce pasnpefens Ha OTHOCUTENHA CNpPasefnuBa CTOMHOCT MEXAY PasfinuvHuTe
ycnyru. MNoHacroswem [pyXecrBoTO NpuU3HaBa Te3u Npuxoay KaTo U3MN0s38a MeToha eTan Ha
33aBbPLWEHOCT.

CbrnacHo MC®O 15, obuioTo B8b3HarpaxieHuve No AOrOBOpa 3a ycayrv wie Obhe pasnpepeneHo
MEXAY OTAENHUTE YC/IYTU Bb3 OCHOBA HA TAXHaTa camoCTOATeNHa NpoAaxkHa ueHa. lpoga)kHata ueHa
e ce onpeneny Bb3 OCHOBA Ha LLeHUTe No KOUTO yCayrute ce Npogasar oT [ pyKecTBoTo 8 eQUHUYHU
npoaaxobu.

flpnbnuauTentata oueHka Ha [pyXecTBOTO OT W3BbLPLIEHUA MNperfej noKassa, Ye He ce ovaksat
3HAYUTENHWU PasMKK OT npunaraHetro Ha MCPO 15 no oTHolWeHWe NpU3HaBaHETO Ha npuxogute ot
yeayru.

- Mpuxoauv No NOroBopu 3a CTPOUTENCTBO — NPUXOAMTE MO AOTOBOPY 33 CTPOUTE/ICTBO NOHACTOALLEM
BK/NIOYBAT MbpPBOHAa4asHaTa LOroBOpeHa Cyma Ha npuxofa NAKC U3MEHEHMATa B CTpoOUTENHUTE
paboTu, U3MNNaLLaHeTo Ha WUCKOBE M MaTepUanHu CTUMYAW L0 CTENeHTa, A0 KOATO € BEepOATHO Aa
[J0BefaT A0 peanusupaHe Ha NPUXo4M U CblUMTe MoraT HagewaHo ga 6baat oueHenu. Korato
UCKOBETE MU U3MEHEHMATA B cTpouTeHuTe paboTh ce Npu3HaBarT, oueHKaTa Ha [0roBopHarta ueHa
AU UINBAHEHWETO Ha [A0roBopa ce Npepesrfiexpaal M KymynatMsHara nosuuua Ha Jorosopa ce
npeoLeHABa KbM BCAKA 4aTa Ha CbCTaBaHE Ha PUHAHCOB OT4eT.

CornacHo MC®O 15, uckoseTe U U3MEHEHUATA B CTpoUTenHUTe paboTtu e ce oT4HUTaT CYeTOBOAHO
KOraTo Te ca NOTBbPAEHU.

[lpy"ecTBOTO MOXKe 43 Hanpasu peauLa usbopu Ha npakTUuecku obnekueHns npu npexosa. [ApyxecTsoro

e B MPOLEC Ha AeTalifiHa OUeHKa Ha noTeHuranHuTe epexTu OT W3MOo/3BaHe Ha Te3n NPaKTUUeCKM

obnekveHus.

e MC®O 16 fiusunr (npuet ot EC), B cuna 3a roguliHu Nepuoau, 3anoysaliun Ha uau cneg 1 ayapu 2019r.

CTaHfapThT We 3aMeHu AeMcTBallMa [0 TO3W MOMEHT CTaHZapT 3a oTuutaHe Ha ausudr — MCC 17 u

HaCTOALWMTE HACOKK 33 NU3KUHT — KPMC®O 4, NKP 15 1 NKP 27. MCHO 16 usncKBa NM3UHIoNoNyYaTennTe

Ja oTYuTaT NnoBeueTo AM3nHv B Bananca/oTyeTa 3a PUHAHCOBOTO CLCTOAHME U fla NpUNaraT eanHeH mogen

Npu OTYMTEHETO Ha BCUYKU NU3UHTOBKM [OFOBOPA, € HAKOWU U3KAOYeHUA. OnpeneneHueTo 3a SU3UHT ce

doKycupa BbPXY NOHATUETO 33 KOHTPON usnonssaHo 8 MCPO 10 u MCDPO 15. BuBexpar ce HOBU

M3UCKBaHWA 3a NpeacTassHe W onosecTasaHe. [1pU AU3UHrononyvarenute ce NPeABUXKAE 33 BCUUKM

NU3UHIY C NPOABIKUTENHOCT NoBede oT 12 meceua Aa ce NpyU3HaBa akTus ,MpaBo Ha NOA3BaHe", KOWTO wWe

ce amopTM3aMpa 3a nepuoga Ha AOroBopa, W CbOTBETHO LWE Ce OTYMTa 3aAb/IKeHWe no Tesn A0roBopw.

MpeasuaeHn ca U3KAIHYEHUsA 33 KPATKOCPOUHU JIMBUHIU U TaKWBa C He3HauMTesHa CToMHOCT. OcBeH TOBa,

KNacMUKaLMATA Ha NapUHHUTE NOTOUM CbLo Wie ObAe 3acerHato, Tbid KaTo NaauwaHusaTa No onepaTuseH

AnsuHr cernacHo MCC 17 ce npefCTaBaT KaTo onepaTUBHU NapUuHW NOTOUM; 33 PasfiMKa, npu moaena

3anoxeH 8 MCHO 16, nusuHrosuTe nnaujaHus uwe 6bAAT pasfgeneHu Ha NiawaHua Ha raasHuLa #

NAalaHUA Ha NWXBM, KOWTO uie 6bAe NPeAcTaBAHW CbOTBETHO KaTo MapuuHW NoTouM OT (GUHAHCOBA

AEeMHOCT U NapuyHK NoTOUM 0T onepaTMBHA AEWHOCT. OTHUTAHETO NPU IM3UHFOLATENIUTE HE CE NPOMEHA Mo

CHLLECTBO, HO € Bb3MOXHO 13 HAaCTLMAT OCHOBAHMA 33 NpeknacuduKkauyma.

[pyecTBoTo € HarpaBuNo NbPBOHAYaNHa OLEHKa Ha NOTeHUMaNHO BAUAHWE OT Npunarade Ha MCPO 16

BbPXy QUHAHCOBUTE MYy OTYETHM, HO BCE OLLE He e 3aBbpliMno AetalinHaTa oueHka. [encrBuTesHoTo

BMAHME OT NpunaraHe Ha MC®O 16 sbpxy GUHAHAHCOBUTE OTYETU 32 NEPMOAA Ha NMbPBO fpuUNaraHe ule

3aBUCK OT ObAely UKOHOMMMECKW YCAOBUA, NnuxseHu npoueHt, kbm 01.01.2019r. u AusuHroBuTe
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LOTOBOPU, AEACTBALWM KbM Talu AaTa, BKA. NOCAeAHaTa OUEHKa Lie B3eMme Npeasua 4anu We Ce YNPawHAT
ONUMK MO NIM3UHIOBM AOFOBOPU W CTEMEHTa, 8 KOATO [JpyKecTBOTO We usbepe Aa U3M0/1383a BbIMOXKHU
npakTHYecku uenecbobpasHi mepku (oBnekueHUa) U USKIIOYEHWA OT fipU3HaBaHe, JOMNYCKaHW o
CraHgaprTa.

Bbrpeku BCUHKO HE Ce 04aKBa 3HAYWUTENHO B/IUAHME NO OTHOWEHUE OTYMTAHETO U MPeACTasAHETO Ha
LOrosopuTe 33 GUHAHCOB AN3UHT BbB GUHAHCOBUTE OTHETU.

Hall-cblecTsenua edekT sbpxy ¢MHaHCOBMTE OTYeTM Ce O4vakea fa Ca BbB BPb3Ka € A0roBopu 3a
onepaTMBeH NIU3UHT, MO KOUTO APYKECTBOTO € NU3UHIONOMYyHaTen U NPOoUsTUYaLLUTe OT TOBa NpU3HagaHe
Ha HOBM aKTUBU ¥ 334 b/DKEHUA,

OpyXecTsoTo niaHupa Aa npunoxu MCOO 1€ 3a nbpsBM NbT 33 GUHAHCOBUTE OTHETU 3a FOAMHATA
3anoysawa Ha 01.01.2019 r. MpegBwaa ce pPETPOCAEKTUBHO NPWAOKEHUE € HAKOW USKNHOUEHUA.
KymynatusHua edpekT oT npunaraHe Ha MC®O 16 ule ce npusHae 8 HepasnpegeneHu neyanby Kbm
01.01.2019r., 6e3 npeusuucieHne Ha cpasHWUTenHaTa wHbopmauma. KoraTo NpUAOKU TO3K NOAXOA no
OTHOLIEHUE JIU3UHIOBM [OrOBOPU KAacMOUUMPaHK KaTo onepatuBeH JAM3UHIE, CcbriacHo MCC 17,
NUBMRrONOAyHaTeNs MOXMe fga Hanpasu peauua  usbopu  Ha  MPaKTUYMECKM  uenecbobpasHu
mepku/obnekdeHus nNpu npexofa. LpyKecTBOTO e B NPOLEC Ha OLEHKa Ha NoTeHuuanHute edexktu ot
M3N0A3BaHE Ha Te3M NPaKTUYECKK LenecbobpasHi mepkiu/obnekdeHus.

[JeiicteuTenHuns epexT ot npunaraHe Ha HOBWUTe CTaHAAPTH, BAM3aly B cuna cned 31.12.2017r. moxe ga ce
NPOMEHH, 3allLOTO HOBUTE CHETOBOAHU NOMUTMKM Ca NpeameT Ha NpPoMeHU [0 NpeAcTaBsHe Ha nbpsua
b1HAHCOB OTYET, B KOWTO LLie Ce NPpuoKar.

NpomMmenn B CHeTOBOAHATa NoAUTIRE

BbanpueTaTa CHeTOBOAHE NOAUTUKA € NOCAeA0BaTe/IHa C NpuNaraHaTa npes npeaxoAHarta FoguHa.
Munnmania cpasHurents undopMmanmua

C uskNodeHue Ha caydaute, Korato MCPO pasdewasat MAM U3UCKBAT ApYro, [pyXKecTBoTo npejcTass
CpaBHWTENHa WHPOPMaUWA MO OTHOWEHUE Ha MPeiXofeH nepuog 3a BCUYUKM Cymu, OTHETEHW BbB
GUHAHCOBUTE OTYETM 33 TeKywua nepuod. [pyecTBOTO NpeacTaBs KaTo MUHUMYM [Ba OT4eTa 3a
PUHAHCOBOTO CbCTOAHUE, ABA OT4YETa 3a nevanbarta unu 3arybata u apyrus BceobxsateH foxod, Aga OTHeTa
3a Napu4yHKUTE NOTOLM M ABa OTUETa 338 MPOMEHUTe B COBCTBEHUA KanuTa 1 CBBbP3AHUTE C TAX NOACHUTENHU
NpUNOXKeHUA.

KoraTo TekcToBaTa onucaTtesnHa UWHGopmauua, Ccbabprawa ce Bbe8 QuHAHCOBUTE OTYeTH 33
npeaxoaHus/npeaxofnuTe nepuog(u), npogbmxasa Aa 6bae akTyanHa v 3a TEKyWMA nepuos, ce npasu
Bpb3Ka C NpeaxoaHus, ocobeHo KOrato TOBa € CBbP3aHO C HEeCUrypHOCTW, NPUBAMIUTENHU OUEHKM,
NPOBU3MU UK 0OE3LEHKH.

Bazy 32 CUEHABEHE, ¥M3N0AZBaHY DK UIIOTBRRETO Ha QUHBNCOBUTE OTYeTH

dUHaHCOBUAT OTYET € U3roTBeH Ha Haszarta Ha UcTopuyecKaTta LeHa, ¢ U3KNYeHNe Ha onpeaeneHn UMoTU U
GUHAHCOBY UHCTPYMEHTH, KOWUTO Ce OTYUTAT NO NpeoLieHeHa CTOWHOCT UAK CNpaBeavBa CTOWHOCT B Kpas
Ha BCEKM OTHETEH NMEePUoa, KakTo e 06ACHeHO B CHETOBOAHATA NOMUTHUKA, NO-A0NY.

UcTopudeckaTa ieHa o6ukHoBeHo ce 6asupa Ha cnpaseanuBaTa CTOWHOCT Ha Bb3HArPaX/AEeHNeTo, KoeTo e
OB/KUMO (4OrOBOPEHO) NPU 3aMAHa Ha CTOKK U YCNYI.

CnpasesnuBa CTOMHOCT e ueHata, KoaTto 6u 6una nonydeHa npu npogaxba Ha akTUB Wau naaTteHa npu
NPeXBbPAAHETO HA 3aAb/KeHue npy obuualiHa CAefKa Mexay MasapHu y4acTHUUM Kbm jJatata Ha
oLeHABaHe, He3aBMCUMO OT TOBa [anu Tasu LeHa e npaKo HabiogasaHa waM OUEHABA KaTo ce U3MoN3Ba
Lpyra TexHuKa 3a oueHka. [lpu onpegensHe Ha cnpaseAnusaTa CTOMHOCT Ha eAWH aKTUB MK NacuB,
LDPYECTBOTO B31Ma N0f, BHUMaHUE XapakTEPUCTUKUTE HA aKTUB MNKW NAacuB, TaKa, KaKTo yyacTHUUMUTE Ha
nasapa 6uxa B3ENU Te3U XapaKTEPUCTUKKU Npessup Npu LeHoobpasyBaHeTo Ha akTWBa WM NacuMBa Kbm
JataTa Ha oueHaBaHe. CnpaBeaMBa CTOMHOCT 3a U3MEPBaHE /WK ONoBecTABaHe e/ B TO3u GUHAHCOB
OTYeT, ce onpeaens Ha Takasa 6asa, C U3KMoueH e Ha 6a3aTa Ha aKuuW, NAATEXHWU ONepaLn, KOUTO ca B
obxsata Ha MCPO 2, NU3UHIOBU COENKU, KOUTO ca B 06xBata Ha MCC 17, u nsmepsBaHuaA, KOUTO MMAT HAKOU
NPUANKM CbC CApaBeA/MBa CTOMHOCT, HO He Ca NO cCnpaBeAfMBa CTOMHOCT, KaTo HeTHa peanusupyema
croliHocT 8 MCC 2 unum croliHoct 8 ynotpeba 8 MCC 36.
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B gonbaHeHue, 3a LennTe Ha $UHAHCOBaTa OTYETHOCT, CripaBeaAnsaTa CTOMHOCT Ce KaTeropusupar 8 Huso
1, 2 uA1 3 8b3 OCHOBA Ha CTEMEeHTa, B KOATO BXOAAWMTE [aHHM 33 U3MEPBaHUATA Ha cnpasegsusarta
CTOMHOCT, ce HabNtoAasat U Ha 3HaYUMOCTTa Ha GaKTopUTE 33 OLUEHABAHETO Ha CrpasesnneaTa CTOMHOCT 8
CBOATa UAJIOCT, KOUTO €3 ONUCaHK, KAKTO cneasa:
XunoTesu ot 1-80 HUBO - O6aBeHU (HEKOPUrUpaH#K) LLeHU Ha aKTUBHUTE Na3apu 33 ULEHTUYHU aKTUBU UK
NacuBU, 4,0 KOWUTO NPEANPUATUETO MOXKE 4a MMa [O0CTbI KbM [1aTaTa Ha oueHaABaHe.
XUnoTesun oF 2-po HMBO [pyru XMnoTesu oC8eH BRAOYEHUTE B HUBO 1 06aBeHK LeHU 3a aKTUB UK Nacus,
KOWTO ca Habogaemu NPAKO UM KOCBEHO.
Xunotesn oT 3-To HMBO HeHabnopaemu xuMNoTesn 3a akTUB UAK nacus. Tosy4eH oT TEXHUKK 3a oUueHKa ,
KOWTO BK/IIOYBAT BXOL0BE 33 aKTUBA WU MaCUBa , KOUTO HEe Ce OCHOBABAT Ha NasapHM AaHHK ( HenasapHW
baKkTopu).
MpunaraseTo Ha cnpasepnuBa CTOWHOCT e nogpobHo onosecteHo pasgen ,OnpegenaHe Ha cnpasefnnsa
CTONHOCT".
KpHTuuHM CHETOBOAHNM NPRLSHKK
Mpy nNpunaraHeTo Ha CYETOBOAHUTE NOAWUTUKU Ha [lpyRecTBOTO, KOWUTO ca onucaHu B bBenexkute B
HacTOAWOTO NPUIOXKEHUE, PBKOBOACTBOTO Ha [Ipy)KecTBOTO € AAbXKHO fa npaBu  MPELEeHKH,
NPUBAUIUTENHN OUEHKU U NPeAnoNoXeHna 3a BanaHcosaTa CTOWHOCT Ha aKTUBMTE U NacuBUTE, KOMTO He
Ca NecHO BUAMMU OT APYrM U3TOUHULM. [TpeLeHKnTe U CBbp3aHuTe ¢ TAX Npeanonowenus ce basupart Ha
UCTOPUYECKUA ONUT 1 APYrv GaKTOPU, KOUTO Ce CHMTaT 3a nogxopawy. JeicTeutenHute pesyntaty morat
[a ce pasnnuasat OT Te3u OUEHKN.
MpeueHKkUTe U OCHOBHWUTE NPEANONOKEHUA CE NperiexaaT Ha TeKyla ba3sa. MpepaboTeHuTe cHETOBOAHU
OLEHKW Ce NpuU3HaBaT B NEpUOAa, B KOWTO OLEHKaTa e npepasrnefaHa, ako nperaefa sacara camo T03u
nepuoa, WiM 8 Mepvoja Ha npepasrnexaaHeto W H6vgewy nepuoau, ako nperneauTe 3acaraTt KakTo
TeKkywma 1 bvaewmre nepuoau.
KpuUTUUHUTE CHETOBOAHU NPELLeHKM ca NoAPOOBHO onoBecTeHN B pa3gen ,KpuTUHHU CHETOBOAHM NPeLEeHKM
Y NpUBAUSUTENHUN OLLEHKN".
OnosecraBanis 33 KomMnaeKTa GUHAHCOBK OTYETH
MbAHUA KOMNAEKT PUHAHCOBU OTHETH, BKNIOUBA CNEJHUTE KOMMOHEHTH:
e OT4yeT 3a PUHAHCOBOTO CLCTOAHUE KbM Kpan Ha nepuoja;
e oTyeT 3a neuanbara unu 3arybata 1 apyrus BceobxsaTeH AOX0A 3a Neproaa;
e OTYET 33 NpoMeHuTe B COBCTBEHWA KanuTa 3a nepnoaa;
e OT4ET 33 NapuUuHUTE NOTOoUM 33 Nepuoaa;
®  NOACHUTENHU NPUIOKEHUA, NPeACcTaBaBalm obobuerHne Ha NO-BAKHUTE CUETOBOAHM MOSUTUKMU U
Apyra nosacHutenHa uHboOpmauus, CpasHUTENHa UHPOpPMaUMA N0 OTHOWEHME Ha NPeAXOAHUsA
nepuog v
e oTyeT 33 GUHAHCOBOTO CHCTOAHWE KbM HayanoTO Ha Hal-paHHWA CpaBHUTeNeH nepuofd, KoraTto
OPYXECTBOTO Npunara c4eToBOHa NOAUTIMKA CbC 3a4Ha AaTa Uau NPaBu NpensyncNeHme cbe 3a3Ha
faTa Ha CTaTuu B cBOoWTe GUHEHCOBU OTYETU, UAU Korato npeknacuduumpa cratmm B csoute
buHaHCcoBK oTyeTH.
MpeacTaBAT ce € e4HaKBO 3HAYEHUE BCUYKU GUHBHCOBU OTYETH B Mb/IEH KOMMAEKT OT GUHAHCOBU OTUETU.
PbKOBOACTBOTO M3bMpa Aa NpeacTasy eamH oTyer 3a nedanbaTta wnu 3arybata u gpyrua sceobxsaTeH
poxoa,.
LOnycTumo anTepHatuBHo TPETUPaHe
B onpegenenu cnyyan, MCPO nossonasa noseye OT e4AHO Bb3MONKHO CYETOBOAHO TPeTUpaHe Ha
onpeneneHa caenka wiu cbbutue. fluuara, usroTsawy duHarcosuTe otyetu, Tpabsa na msbepaT Tosa
TpeTupaHe, KOeTo Hal-TOUHO CbOTBETCTBA Ha AeHOCTTa Ha [pyKecTBOTO.
CwrnacHo MCC 8, oT [pyKecTBOTO ce U3uCKBa Aa nopabepe u ga npunara CBOUTE CYETOBOAHW NOAWUTUKM
noc/ieoBaTeNHO 33 NOA0BHUTE CAENKU U/UAK 33 ApYTU CbBUTUA U yCi0BUA, OCBEH KoraTo aaaeH MCHO
KOHKPETHO M3UCKBA WKW MO3BOJIABA KaTeropusauua Ha NO3ULMUKUTE, 33 KOMTO MOrFaT [a ca NoAxXoAaluv
pasnyHu nonnTuku. Korato gageH MCPO u3smckea 1uaM No3sBo/iABa TakaBa KaTeropusalua, 3a Bcaka eaHa
OTAeNHa KaTeropua ce noAbupa v NocnefoBaTenHo ce npunara Ha-noaxoAsliaTa CYeTOBOAHE NOANUTUKA.
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Mopaau ToBa, cnen Kato sede e U3DpaHO HAKOe OT anTepHaTUBHWUTE TPETUPaHWA, TO Ce Npespblia B
CYEeTOBOAHA NOAUTMKAa M Tpabsa fa Obae nocneposatenHo npunarado. flpomeHn no cyeToBogHaTta
NoNUTHKA TpAbBa fa ce M3BBLPLUBAT CaMO KOraTo TOBa Ce U3UCKBA NO CWUaTa Ha CTaHAAapT WM ThAKyBaHe,
MAW aKo, 8 PE3YNTAT Ha NPOMAHAaTa, BLMAPOCHUTE GUHAHCOBKM OTYETWU Lie NPeJOoCTaBAT NO-HagexaHa u
peneBaHTHa MHPOpmaLUa,

B HacTosuarta nybauvkauus, korato MCOO fasa Bb3IMOXKHOCT 3a u3bop, [lpyecTBoOTo Bb3npuema egHo ot
Bb3MOXHUTE TPETUPEHMA, @ UMEHHO TOBa, KOETO € Hal-noAXofAlWo 3a obCToATencTsara, B KOWTO ce
Hamupa. B KomeHTapa ce onuvcea NogpobHo Kos e u3bpaHaTa NoAUTUKA, KaKTO U NPUYUHUTE 3a TO3K U3bop,
U ce NpeACTaBAT HakpaTKO PasNuUKnTe B U3UCKBAHUATa OTHOCHO ONOBECTABaHMUATA.

Bunarncos ofzop 0T PHROBOALTEOTO

B ponbiHeHMe KbM GUHAHCOBUTE OTYETWU, MHOMO NpPeAnpUATUA npencraBaT ¢puHaHcoB 0630p OT
pbKoBoACcTBOTO. B MCHO HAMa U3UCKBaHe fa ce NpefcTasa Takasa nHbopmaumna, makap de naparpad 13
oT MCC 1 cbAbpKa KpaTKo ofncaHne Ha TOBa, KOETO moXe fa 6bae BKAOUEHO 8 eAUH rogulleH AoKnaa,.
Mpes pgexkemspu 2011r. CbBETBT MO MEXAYHAPOAHU CHETOBOAHM cTaHAapTu {CMCC) uspage MCPO
WsnoxeHue 3a npakTuKkata - KomeHmap HG pbKo80OCMEOMO, KOWTO ouvepTasa efHa LIMPOKa,
HeoOBbp3Balla pamMKa 3a NPeACTaBRHETO HA KOMEHTapa Ha PbKOBOACTBOTO BbB BPb3Ka C PUHaHCOBUTE
OTYETH, U3roTBEeHU B choTeeTcTBUE ¢ MCHO. Ako [pyKecTBOTO pelun Aa CnefBa YKa3saHuATa, Cbobpialm
ce B M3a03eHUemMo 3a NpakmuKkamd, TO PbKOBOACTBOTO ce Hacbpyasa Aa 0bAcHW cTeneHTa, B KoATO e
6uno cneasaHo M3noxceHuemo 3a npakmukama. WU3ABieHUETO 3a CbOTBETCTBUE C M310MeHuemo 30
ApaKmMUKama ce Jonycka Camo, aKo BbNPOCHOTO M3s103eHue e buno cnepsaHo usuano.

CbAbpKaHUeTo Ha GUHaHCOBUS 0630 OT PHKOBOACTBOTO CE& ONPEAENa OT MECTHU U3UCKBAHUA Ha rnasapa u
OT BbNpoOCUTE, KOUTO Ca cheunduuHn 3a gdageHa wopucaukuma. lopaan Tosa, [pyXecTBOTO He e
npeAcTasuno GpuUHaHCcoB 0630p OT PHKOBOACTBOTO, a FOAMIIEH A0KAAA 33 AeHHOCTTa.

NPUIHABAHE HA NPKUXOLO

Mpuxos or npogawBa Ha CTOKY U NROAYKLUA

Mpuxop oT npoaaxba Ha CTOKKM ce Npu3Hasa 8 OT4eTa 3a neyanbaTa wau sarybata u Apyrua sceobxsaTeH
[0X04, KOraTto ca Ounv cnaseHy BCUYKU CnefBaliiv YCIoBUA:

- [ipy»ecTBoTO € NPeXBbPANA0 Ha KyMnyBaya ChbUIeCTBEHM PUCKOBE M N0A3U OT COBCTBEHOCTTa BbPXY
CTOKAUTE U NPOJYKUUATS,;

- [OpyecTBOTO He 3anasBa NPOLBKUTENHO yYacTUe B YrpaBieHUEeTO Ha CTOKUTE, LOKOMKOTO TO
0BVKHOBEHO Ce CBbP3Ba CbC COBCTBEHOCTT, HUTO e(EeKTUBEH KOHTPON Hag NPoAaBaHUTE CTOKU U
npoAyKuna;

- cymaTa Ha NpUXoAUTe MOKE HaZexaHo fa bbae oueHeHs;

- BEPOATHO € MKOHOMMWUECKU MOA3U CBBP3aHM CbC CAe/IKaTa, Aa ce NoAYYaT oT [lpy»KecTsoTo;

- HafnpaBeHuTe PasxoAu WAM Tesu, KouTo we 6baaT HanpaseHW BbB BPBLIKE CbC CAENKaTa, morat
HafnexHo aa 6bAat oueHeHu.

Mpuxod e cnpasefnuBaTa CTOWHOCT Ha nofiyye-arta WAW Ab/KMMaTa NpecTaums 3a CTOKUTE, HETo OT
TbProBCKU OTCTHIKM ¥ AaHblm (T.€. AaHbK pobaseHa CTOWHOCT) Npu npoaambaTa.

ftouxos o1 nponamda Ha yoayru

fpuxos oT npogarba Ha ycnyru ce npusHasa, KOTaTo pesyarata o7 ef4Ha COEeNKa MOMXe [a Ce OUeHM
HageHo. [puxoawbT, cBbp3aH CbC chenkata ~pabBa fda ce NpusHaBa B 3aBUCUMOCT OT eTana Ha
3aBBLPLIEHOCT HA CAENKaTa KbM Kpas Ha nepuoga. PesyntaTta oT efHa CAEMKa MOXe 43 Ce OUEHU HaAeXHo,
KOraTo Ca U3NMbAHEHW BCUYKU Cnefsalliy yCNoBus:

- CcymaTa Ha npuxoga moxe aa 6bhe HafeHO oueHeHa;

- BEPOATHO e, Ye [py)KecTBOTO e MMa UKOHOMUYECKU NON3K, CBbP3aHU CbC CAeNKaTa;

- eTanaHa 3aBbpIEHOCT Ha CAeNKaTa KbM Kpas Ha OTYETHUA Neprog, MOXE HageXaHO [a e OUeHHU;

- pasxoguTte, HamnpaBeHW NO CAENKaTa, KaKTO U pasxoAuTe 3a 3aBbpLUIBAHE Ha CLE/IKaTa, MoXe
HafemaHOo Aa 6baaT oueHeHu.

MeXAUHHATE U aBaHCOBWM MallaHua, HanpaBeHu OT KAWeHTU, 0BMKHOBEHO He OTPa3ABaT M3BbplleHuTe
ycnyru.
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sa oGy mBane

TakcuTe 3a 06C/y)KBaHe ce NpU3HaBaT Npes nepuroga Ha forosopa 3a obcnyxsaHe.

Flpuxoam O7T AWNBY

Mpuxosu OT MXBY CE NMPU3HABAT NPONOPLMOHANHD 33 Neproaa No MeToa Ha egeKTUBHaTa IMXBa.
FIouxopr o7 SUBKUASHTY

Mpuxod 0T AMBUAEHTU Ce NPU3HABa, KOraTo Ce YCTaHOBM NPaBoTo Aa Ce NoNYYHU AUBUAEHT.

PAZXCGHNA

[pyXecTBoTo OTYMTa TEKYLL0 Pa3xoauTe 33 4eWHOCTTa N0 MKOHOMUYECKW e/1eMEHTU 1 cnej ToBa M1 oTHacA
no GyHKUMOHANHO npegHasHaveHue ¢ uen ¢dogmupaHe pasmepa Ha pasxoduTte Mo HanpasieHna u
peinoctn. MpusHasaHeTo Ha pPasxogu 3a TeRylWWA fepuog ce Y3BbPWBA MNPU  Hauyuc/iABaHe Ha
CbOTBETCTBAWMUTE UM MPUXOSU.

PasxoauTe ce OTYMTaT Ha MPUHLMNAG ,TEKYLWO HaducnasaHe”. OUeHABAT ce No crpases/iMBaTa CTOMHOCT Ha
MIaTEHOTO UMW Ha NPeACTOALWOTO 33 NAallaHe.

O6iin ¥ aAMMHUCTRATHBHRY Da3Xogn

Ta3u pasxofHa KaTeropua BKAKOYBA BCUUKM Pasxoau OT obL 1 aAMUHUCTPATUBEH XapaKTep.

GUHBHCOBY ARNUXOAM ¥ DA3XOAK

dOUHaHCOBUTE NPUXOAM BKAKOYBAT NPUXOAM OT AUXBM N0 WMHBECTMPaHW CPeAcTBa  (BKAOUUTENHO
WHBECTULUMK, Ha pasnofoseHue 33 npopaxba), npuxogu oT AuBUAEHTW, nevanba oT npopaba Ha
GUHaHCOBM aKTUBM Ha pasnonioeHue 3a npogarba, Npomenu 8 cnpasesnnBaTa CTOMHOCT Ha GUHAHCOBM
aKTUBM, OTHYMTaHU MO CNpasBeanMsBa CTOMHOCT 8 neuyanbata wunu 3arybata, nevanba oT onepauun 8
YyKAecTpaHHa BanyTa, NPUsHaTH KaTo nevuanbu i sarybu. Mpuxos oT MXBKU Ce NPU3HABa B MOMEHTA Ha
HayMcNABaHeTo My NO MeTofa Ha epeKTUBHATa Auxsa. MpuUxop OT AUBUAEHTK Ce NPU3Hasa Ha AataTa, Ha
KOATO € YCTaHOBEHO NpPasoTo Ha [py»KecTBOTO Aa NONYHU NAAWAHETO, KOATO B C/YUYaA Ha KOTUPAHU LLEeHHU
KHUKa e partara, c/ieq KoAaTo aKkuuuTe cTasart be3 npaso Ha nonyvyasaHe Ha NoCNeAHUA OUBUAEHT.

Kbm pasxogure 3a [EWHOCTTA CE OTHACAT U PUHEHCOBU Pa3xodu, KOUTO [ApyXKeCcTBOTO OTYMTa U KOWTO ca
cBbp3aHn ¢ obuualiHara gelHocT. NPUHLUKMNBT Ha HauucneHue ce OTHacA A0 GUHAHCOBUTE pasxoau, Taka
KaKTO Ce OTHacA A0 BCUHKU APYFM KOMMOHEHTM Ha 0T4eTa 3a goxoauTte. Te BKOUBAT U BCUYKM obesueHKu
Ha PUHAHCOBU aKTUBM.

bDUHaHCOBU Pa3xoau BKAIOYBAT Pa3xoau 3a IMXBK N0 3aemu, 3arybu oT onepauun 8 HyaecTpaHHa BanyTa,
NPOMeHK B CrpaBeAnnsaTa CTOMHOCT Ha GWHAHCOBW AKTUBM OTYMTaHW MO CNpaBeAAnBa CTOMHOCT B
neuyanbata unu sarybata v 3arybm oT XeAKUHTOBU UHCTPYMEHTH, KOWTO Ce NpU3HaBaT KaTo neyanba mau
3aryba. BCMUKKM pasxofu Mo NAaTumu /MXBU NO 3aemu ce npusHasart KaTo nedanba wnu 3aryba, Kato ce
13101383 METOLA Ha ePEKTUBHUA NIXBEH NPOLEHT.

Pa3xoau Mo 3aemu, KOWTO He MOraT A3 ce OTHecaT NMpPAKo Kbm NpuAobusaHerto, CTPOUTENCTBOTO WK
NPOW3BOACTEOTO Ha OTTOBAPALL HAa YCNOBUATA aKTUB, Ce NPM3HaBsaT B nedanbu u sarybu, kato ce M3Non3sa
MeToaa Ha ePEeKTUBHUSA JINXBEH NPOLEHT.

Meuanbu v 3arybu oT KypCOBYM Pa3/iMKY ce NPEACTaBAT Ha HeTHa Ha3a BbB PUHaHCOBUTE OTYETU.

FIEYAIBH M 3ATYEM 3A NEPHOLA

BCUUKM NPUXOAHM ¥ Pa3XO4HK CTaTUU, NPU3HATH 33 NEepUoa, ce BKoYaT B8 nevyanba wam 3aryba, ocseH ako
CTaHAapT nau passacHerne oT MCPO usncksart gpyro.

Mevyanba unu 3aryba e obLLaTa Cyma Ha NPUXOAUTE MUHYC PA3XOAUTE, KaTO Ce U3KNHOUBAT KOMITOHEHTUTE Ha
Lpyr BceobxeaTeH aoxoa,.

MMOTU, MALLIKHEA U COOPRKEHNUE

Mpy MbpBOHAYaANHO NPUSHaBaHE UMOT, MallMHa, CbopbKeHne Wav obopyasaHe ce OTYWTAT MO UeHa Ha
npuaobusare, KOATO BRAKOUBA MOKYNHaTa LEHa, KakKTO U BCUYKM NPEKN pasxogu 3a rpuBexAaHeTo Ha
aKTMBa B pabOTHO CbCTORHWE 33 NpesBUAeHaTa My ynotpeba oT pbKOBOACTBOTO.

Cnep, MbpBOHAYaNHOTO My NPU3HaBaHE MMOT, MalluHa, CbopbReHue nan obopyaBaHe ce oTYUTaT NO LeHa
Ha npuaobuBaHe, HamasieHa C HaTpynaHaTa amopTu3alms U 3arybu ot obesueHKa.

AMOpTU3aUMATA Ce U3YMCNABA TaKa, Ye LeHaTta Ha npupobusaHe Ha aKTUBa, HaMasieHa ¢ ocTaTbyHaTa My
CTOMHOCT, fla ce OTAMLLE 33 NepUo[a Ha NONEIHUA MY UKOHOMUYECKU KUBOT, KakTo cneasa:
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e R e S e R aMoprméupa

MonesHUNAT KMUBOT, OCTaTbyHaTa CTOMHOCT M METOABLT Ha amMOPTU33LMA Ce Npernexna, Kopurupar, ako e
HEeobX0AMMO, B Kpas Ha BCEKU OTUYETEH nepuog,.

[ajeH MMOT, MallMHa, CbopbXeHue unv obopyaBaHe ce OTNMCBA NpU Mpoaakba MAKM KOraTo aKTUBBT
OKOoHuYaTenHo Gbae usBafsieH OT ynotpeba M HE Ce 0Y4aKBAT HUKAKBU APYrU UKOHOMUYECKWU MOA3U OT
Herosata npoab/KaBala ynoTpeBa. Meuanbure wunu 3sarybute, nosyseHy npu BpaxkysaHeTo WAW
ussaxaaHeTo oT ynotpeba Ha UMOT, MalumHa, CbopbXeHne unu obopyasaHe, ce ONPesenaT, KaTo PasnuKa
MeXKAY NPUBAMIUTENHO USYUCIEHUTE HETHU NOCTBNNEHUA OT NpoAaxbaTta U banaHcosaTa Cyma Ha aKkTUBa
1 ce Npu3HaBar B oT4eTa 3a neyanbarta unv sarybara u Apyrua BCeobXBaTeH [0X0A.

KoraTo pesepBHU 4acTW, pesepBHo o6opyaBsaHe U cepsusHo obopyaBaHe OTFrOBapAT Ha onpefeneHneTo 3a
UMOTY, MaLLUHY, CbOPBKEHUs Uu obopynsaHe ce Npu3HasaT B CbOTBETCTBME C ONWUCaHWTe MO rope
NOAUTUKK. B NpoTUBEH CAyYall Te3u NO3ULMK ce KnacudULMpPaT KaTo maTepuanHu 3anacu.

[pymxecTBoTo npusHasa B BGanaHcoBaTa CTOMHOCT Ha aKkTWB OT MMOTKM, MaWIWHK, ChOPBKEHWA WK
obopynsaHe cebectoifHOCTTa Ha NOAMAHA Ha 4acT OT aKTuBa M oTnucea HanaHcoBaTa CTOMHOCT Ha
noAMeHeHarta 4acT, He3aBUCMMO Aanu nogMeHeHaTa 4acT € buna amopTu3MpaHa OTAenHo. AKo He e
Bb3MOXKHO Aa ce onpepeny 6anaHcoBaTa CTOMHOCT Ha NOAMeHeHaTa 4acT, ce W3NoNA3Ba ieHara Ha
npuaobueaHe Ha 3aMeHAWATa 4YacT KaTo WHAMKAUMA KakBa e 6una ueHata Ha npufobusaHe Ha
nogmeHeHaTa 4acT KbM MOMEHTa, KoraTo e 6una npugobuta nau nocrpoexa.

MocneasawuTe pasxoau ce npubasaT KbM 6anaHcoBaTa CTOMHOCT HA aKTUBA WK Ce OTYMTAT KaTo OTAe/IeH
aKTUB, CAMO KOFaTo Ce O4aKBa, 4e [pYKecTBOTO LWe nonyuu 6bAeuin MKOHOMUYECKU M3roAu CBbP3aHu C
ynoTpeBaTa Ha TO3W aKTWB W KOraTo OTYETHAaTa UM CTOMHOCT moxe fAa Bbe AOCTOBEPHO OnpegeneHa.
PaxoguTe 3a TekylwoTo OBCAYKBAHE HA WMOTKM, MALUMHKM, CbOpbXKEHUA 1 obopynsaHe ce OTYMTaT KaTo
TeKyLu 3a nepuoga.

OTYeTHaTa CTOMHOCT Ha BCUMKU HaMb/HO aMOPTU3UPaHK UMOTH, MALLKHK U ChbOPBIKEHWUA, KOWTO BCe Olle ca
8 ynotpe6a kbm 31.12.2017 r. e 8 paamep Ha 31 xun.ns. (kbm 31.12.2016 r.: 27 xun.ns.)

HEMATEPHASIHN AKTUBHU

OrpeaHso npuiobuT HEMaTEPHAAeH BKTUB

Mpu NbpBOHAYaNHO NPU3HaBaHe, OTAENHO NMPUAOBUTUTE HEMaTepUanHu aKTUBK Ce OT4MTaT Mo LeHa Ha
npugobusare. Lienata Ha NpuaobusaHe Ha BCEKW OTAENHO NPUACBMT HemaTepuaneH akTUB Ce CbCToW OT
NOKYNHaTa My LeHa, BK/IIOUUTENHO BHOCHUTE MUTa U HEBbL3CTaHOBMMUTE AaHbLM BbPXY MOKYNKaTa, cnep
npucnaZaHe Ha TbProBCKWUTE OTCTBMKM M BCUUKM CBbP3aHM PasxoAu 3a NOAFOTOBKAaTa Ha akTuea 3a
HEeroBoOTO U3MON3BaHe NO NpegHasHa4erue.

Cnep, MbpBOHAYaNHOTO NPM3HaBaHe Ha OTAENHO FPUA0BUT HemaTepuaneH akTUB TOM Ce OTYMTA MO LEeHa Ha
npugobusaHe, HamaNeHa € HauUCAEHUTE amopTU3aLUMK 1 HaTpynaHaTta 3aryba ot obesueHka. NonesHuar
YMBOT U aMOPTU3ALUOHHUAT METOZ Ce NPEePasrNeKAaT B KPas Ha BCEKU OTHETeH Nepuog cnpamo edexra ot
npomaHa B NpMBAM3UTENHATA OLEHKa, aKo MMa Takasa 1 TO B NepCnexkTuea.

HemaTepuaneH aKTMB ce OTIMCBA NpY U3BAXKAAHETO My OT ynotpeba mau Korato He ce o4vaksaT Hvaewm
UKOHOMUYECKM MOA3U OT HEroBOTO WM3NOA3BaHe WUAWM U3BaXZaHeTo My oOT ynoTpeba. feuanbata uau
3arybaTa, Npou3TUYalLM OT OTNMCBAHETO Ha HemaTepuaseH aKkTuB, Ce ONpeAens KaTo PasnuKa mexay
HeTHWUTE NPUXOSM OT u3BaXKAaHeTo My oT ynoTpeba u GanaHcosaTa CTOMHOCT Ha aKkTWMBa, pas/iMkara ce
npusHasa B nevanbata uav sary6ara, Npy U3BaKAAHETO Ha aKTMBa OT ynoTpeba.
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3a HemaTepuanHuTe akTUBKM C OrPaHUUYEH MOME3EeH KUBOT aMmopTU3aLMATa ce U3UMCAABa TaKka, ue fa ce
OTNMLLE CTOMHOCTTa Ha akTUBa MMHYC Npeanoiaraemara My oCTaTb4Ha CTOWHOCT 32 BPEMETO Ha NMONEe3HUAT
MY MKOHOMUYECKK KUBOT.

HemaTepuanHu akTUBU ¢ HEONPEAENEH NOE3EH XUBOT HE Ce amopTu3upaT, Ho ca obexT Ha nperneq 3a
obesueHkKa.

ﬂpéaa , . S e , 15,%,— 10% numeen MéTOA

HemaTepuanHu akTUBM C HeonpeseNneH noneseH KUBOT He Ce amopTusupart, Ho ca obexT Ha npernes 3a k
06e3LeHKa, KakTo e ONucaHo No-4ony.

OTyeTHaTa CTOMHOCT Ha BCUYKU HaMb/IHO aMOPTU3UPAHU HeMaTepuanHu akTUBU, KOUTO BCe olle ca B
ynotpeba kbm 31.12.2017 r. e 8 pazmep Ha 15 xun.ns. (kem 31.12.2016 r.: 4 xun.ns.).

OBEZHEHEA HA HEQGHHAHCOBW AKTHRK

MMOTH, MallMHK, CbopbXKerus uav obopyfaBaHe, HEMATEPUANHUTE aKTWBU, KaKTO U WHBECTULMOHHUTE
MUMOTU, OTUUTAHM MO LeHa Ha NnpuaobusaHe ca 06eKT Ha TecTBaHe 3a obesueHKa.

BanaHcoBaTa CTOMHOCT Ha TE3W aKTUBU Ce NPOBEPABA EXErofHO 3a UHAWMKauuA 33 obesueHKa M Korato
aKTUBbBT € obesleHeH, TOM ce OTMMCBa KaTo pasxof 8 oOT4eTa 3a nedanbata waum 3arybata u gpyrus
gceobxsaTeH [0XO4 £0 Pasmepa Ha HEropata OYaKBaHa BbH3CTAHOBMMAa CTOMHOCT. Bb3cTaHoBMMaTa
CTOMHOCT e NO-BUCOKaTa OT cnpasef/iMBaTa CTOMHOCT, HamaneHa ¢ pasxofAuTe no npogaxbda, U CToHOCT 8
ynotpeba Ha aKTMB WUAM Ha efMHULA, reHepupawa napuyHu notouu. Bb3cTaHoBMMaTa CTOWHOCT ce
onpeaens 3a oTAe/IeH aKTWUB, OCBEH B C/Iy4al, Ye Npu M3NOoM3BaHETO Ha aKTUBA He Ce feHepupaT NapuyHu
noTouu, KOMTO Aa Ca B 3HAYMUTENHA CTeneH HesaBUCUMY OT NapuyHWTe NOTOUM, FeHepupaHu oT Apyru
aKTUBM MM TpyAM OT aKkTueu. AKO TOBa € TaKa, Bb3CTaHOBMMA CTOMHOCT Ce onpefens 3a eAuHWLaTa,
reHepupalla NapuyHyu NOTOLU, KbM KOATO akTUBBT NPUHAANEHKN.

CroliHocTTa B ynoTpeba e HacToAwaTa CTORHOCT Ha BbAelmnTe NapuyHK NOTOLM, KOUTO ce oYaKBa fa Bbhat
MOAYYEHW OT Tasu eauHuLa. HacToAWMTEe CTOMHOCTU Ce M34YUCAABAT NOCPeACTBOM AUCKOHTOBU NPOLEHTH,
KOWTO Ce ONpeaenaT Npeay AaHbuHo obnaraHe W OTPasfABa TeKyllaTa NasapHa OLEHKa Ha CTOMHOCTTA Ha
napuTe BbB BPEMETO W cneuvduyHuTe 33 efMHULAaTa PUCKOBE, YnaTo obesueHka ce nsmepsa.

3arybute oT obe3ueHKa 3a eAMHMUM, TeHepupally napuyHM NOTOuM, Ce PasnpepensT Mbpso cpeuly
penyTaumATa Ha e4MHULATa U C/ief TOBa NPONOPLLAOHAAHO MEX/AY OCTaHanMTe aKTMBY Ha eAnHuLaTa.
3ary6uTe oT obe3sueHKa ce oTYMTaT B OTYeTa 3a nevanbara wnm sarybata u Apyrua sceobxsateH poxoa (s
neuanBaTa unu sarybara 3a roauHaTa), OCBEH aKo 33 A3feHUA aKTUB He e dopmupaH NpeoueHbYeH peseps.
Toraea obesLeHKaTa ce TPeTUpa KaTo HamaneHue Ha To3u peseps (npes apyr BceobxsaTeH A0X0A), ocBeH
aKo TA He HafXBbpAa HerosBus pasmep, W HAAEUWEHWETO Beye Ce BKAIOHYBA KaTo pasxof B oTdeTa 3a
rnevanbata unm sarybata u gpyrus sceobxsaTteH [OX04,.

MocnesBallo YBEAUYEHME BbB Bb3CTaHOBMMATa CTOMHOCT (33 aKTUBY, 33 KOWTO ca bunmn npusHaTH 3arybu ot
obesyeHKka 8 newanbata unu 3arybata), NpeausBUKaHW OT NPOMEHW B NPUBUBUTENHUTE OLUEHKK, ce
npu3Hasa KaTo NpUxof B oT4eTa 3a neuanbata unu 3arybata u Apyrua BceobxsaTeH AOX04, A0 CTENEHTa 40
KOATO Te Bb3CTaHOBABAT obesueHKara.

MATEPUBIIHE ATIACH

MatepuanHuTe 3anacuM ce oOT4MTaT B OT4eTa 33 (MHAHCOBOTO CbCTORHME MO NO-HWUCKATa Mexay
cebecToMHOCT U HeTHaTa peanusyema crorHoct. CebecToliHoCTTa Ce OnNpeaens 4pe3s M3Nno/3BaHETO Ha
meToga ,cpegHonpeterneHa uera”. CebectoHoCTTa Ha HE3aBBPWEHO NPOU3BOACTBO U rOTOBA NPOAYKLMA
BK/IIOMBA MaTepuanu, NpaKk TPyA v CBbp3aHu NPOM3BOACTBEHU PasXofM Bb3 OCHOBa Ha 06UYBNHOTO HUBO
Ha OeNHOCT.

Mposuaua ce npasu 3a 0BE3ABWIKEHWM U 3ACTOAAU €NEMEHTM Bb3 OCHOBA Ha O4YakBaHaTa um 6baewa
ynoTpeba 1 HeTHa peanusupyema CTOAHOCT.

HeTHaTa peanusyema CTOMHOCT e npeanonaraemara npofaxHa LeHa B obuualinua xog Ha busHeca, cneg,
KaTo ce U3BAAAT BCUUKM AONBAHUTE/IHY Pa3xoau 3a 3a8bpLlBaHe U peannsayms.
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§ 3 WO SPKRINABAHE Y OUBHABaREY

[lpy»KecTBOTO NpM3HaBa GUHAHCOB akTUB UNKM GUHAHCOB NacKe B OT4eTa 3a GUHAHCOBOTO CbCTOAHME, CAMO
KoraTto [pyKecTBoTO CTaBa CTpaHa Mo AOroBOPHWMTE Kay3W Ha CbOTBETHMA GUHAHCOB MHCTPYMeHT. Tlpu
NbPBOHAYA/IHO NpU3HaBaHe [pyKecTBOTO NPU3HEBA BCUYKM GUHAHCOBM aKTUBU U GUHAHCOBKM NacKBKW o
cnpaseAnuBa cToliHoCT. Cnpaseainsara CTOMHOCT Ha AafieH GpUHAHCOB aKTUB/MNACWB MPU MbPBOHAYANHOTO
My NpusHaBaHe 0BUKHOBEHO € JOroBOpHaTa LieHa. [loroBopHaTa eHa 3a rHaHCOBM akTUBM/NacuBU OCBEH
Te3u, KOUTO ca Knacuduuupaxu no cnpaBeannsa CTOMHOCT B nevyanba unm 3aryba, BKalouBa pasxonuTe no
COe/KaTa, KOWTO Ce OTHacAT MPAKO KbM npuaobuBaneTo/V3fasBaHeTo Ha (UHAHCOBUA WHCTPYMEHT.
Pa3xopuTe No cAenKaTa, HanpaBeHW Npu NPUA06HBaHETO Ha GUHAHCOB aKTUB U U3AaBaHeTo Ha GUHaHCo8
nacue, KnacubuumMpaHu no cnpasesnusa CToHOCT B nedanba wim 3aryba ce oTuuTar HesabasHO KaTo
pasxog.

[py*ecTBoTo NpusHasa GUHAHCOBU aKTUBM, U3MOA3BaMKM AaTaTa Ha CETLIMEHT Ha CANKATa, KaTo Mo To3u
HauMH efMH aKTUB Ce NPU3HAaBa B AEHA, B KOWTO e NnonyueH oT [py)KecTBoTo ¥ ce OTAUCBA B ABHA, B KOWTO e
npegocTaseH ot [pyxecTBoTo.

MocAeABalLS OLUEHKE Ha GUHAHCORY BHTUBY

flocnesBalaTa oLeHKa Ha GUHAHCOBWUTE aKTVUBY 3aBUCKU OT TAXHaTa KNacuduKauua nNpu MbpPBOHaYanHoTO
MM Npu3HaBaHe KaTto akTMeu. [pyecTBOTO Knacuduumpa OUHaHCOBUTE aKTUBU B efHa OT clefHute
YeTUPKU KaTeropuu:

duHaHCOBU aKMUBU, OMYUMaHU no cnpasednusda cmoiiHocm e nevanbama unu 3azybama

AKTUBUTE ce KaacudUUMpaT 8 Ta3u KaTeropus, KOrato NPUHLMNHO Te Ca AbPXKaHKW C Len TbprysaHe uau
npenpogamba B KPaTKOCPOUHa NEPCNEKTHBA (TbProOBCKM aKTUBK) UAK Ca AepuBaTUBK {C UKNIOYEHUE Ha
DafeH AepusaTus, KoWTo e onpesdeneH U e edeKTUBEH XeZKupal, WHCTPYMEHT) uau OTroBaps Ha
YCNOBMATA 33 ONpeSeneH B Tasu KaTeropya Npu MepBoHa4anHo npusHasate.

Meyanbu vnu 3arybu Npy nocneapaila oueHKa Ha GUHaHCOBM aKTUBM, OTYMTaHU NO CNpasesInBa CTOMHOCT
8 neyan6a unu 3aryba BKAOYBAT M AUBMAEHTU UNK IMXBU U Ce Npu3HasaT B nevanba wam saryba.

3a roguHuTe, 3aBbpluBalym Ha 31 gekemspu 2017 v 2016, [ipy»KecTBOTO He e Knacubuumpano pUHaHCoBM
aKTUBU KaTo ObpPKaHu 3a npogaxba.

Kpedumu u e3emaHun

3aemuTe U B3emMaHUATa ca HeAepUBaTUBHU GUHAHCOBK aKTUBMK C GUKCUMPaHU WAK onpeae/ifaemu NNaLLaHUs,
KOWUTO He Ce KOTUpaT Ha akTUBeH nasap. AKTUBUTE, KOUTO [Ipy)KecTBOTO Bb3HaMepaBa Aa NpoJaje sefHara
MM B KpaTbK CPOK He MoraT fa 6bAaT KnacuduumpaHy B Ta3u KaTeropus. Tesu akTMBW ce OTYUTAT Mo
aMOpTU3MPYEMa CTOWHOCT M Ce M3M0N3Ba MeToAa Ha edeKTUBHUA NIMXBEH MPOUEHT (C U3K/IYEHUE Ha
KPaTKOCPOUHUTE B3EMaHUA KOraTo /MXBaTa e HecblUecTBEeHa), HamaneHa ¢ NPoBW3UA 33 obesueHKa unu
HecbbupaemocT.

0O6UuaiiHo ThProBCKUTE W APYTY B3EMaHNA ce Knacuduuupar B Tasu KaTeropus.

duHaHCO8U akmugu, ObpIaHu 60 nadext

ToBa ca HeAepuBaTUBHU GUHAHCOBU aKTUBKM C DUKCHPEHM UAW ONpeaensemu nnawaHua u GuKcmpas
najex, 3a KouTo [pYyecTBOTO MMa NONOKUTENHO HAMEPEHNE U Bb3MOXHOCT A3 3a4bpXu [0 najexa.
DUHAHCOBU aKTUBU, KOUTO MNpU MbPBOHEYANHO NIu3HasBaHe [lpyecTBOTO € ONpeaennso, Karto oTUMTaHu
no cnpasefnuBa CTOWHOCT B neuanbu wam 3arybu uam HaaudHu 3a npogaxba, KakTo W Tesn, KOUTo
OTTOBapAT Ha ONPEeAENEHWETO 33 3aemMu U B3eMaHWa, He moraT fda 6bAar knacupuuupaHu B Tasu
Kateropvs. MoaobHO Ha 3aeMM WM B3eMaHWA, TE3WU aKTMBM CE OTYMTAT MO amMOPTU3MPaHa LeHa, Kato ce
M3N0N3Ba MeTOAa Ha e(peKTUBHWMA NWXBEH MEOUEHT MUHYC BCAKO HamaneHue 3a obesueHka unu
HecbbupaemocrT.

3a roguHuTe, 3aBbpluBawy Ha 31 gexkemspu 2017 v 2016, [pyKeCcTBOTO He @ OTYENO KaKBUTO U A3 buno
$bUHAHCOBM aKTUBM B Ta3u KaTeropusa.

OCHOBHa rpyna GpUHaHCOBM aKTUBYW, AbPXKaHKU A0 NAAEK ca UHBECTULMUTE B MHCTPYMEHTU Ha coBeTBeHMsA
kanutan / UHBecTuL MM B AbULEPHU U acouumupaHn Apy>KecTBa

[bArocpouHuTe UHBECTULMKM, NPEACTBAABALLM aKUUKU W AAN0BE B AbLEPHM U acoumupaHy apyxectsa
HAMaT KOTUPaHa Ma3apHa UeHa Ha aKTWUBEH Nasap W ca npeAacTaBeHn 8b8 GUHAHCOBUA OTHET NO UeHa Ha
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npuaobusare (cebecToiHOCT), KOATO NpeAcTasfAsa cnpasep/vsaTa CTOWHOCT Ha Bb3HarpaXxaexueTo,
KOeTo e BUNO NNATeHO, BKAYUTENHO NPEKUTE Pasxoau ro npupobuisaHe Ha MHBECTULMATA, HAMANEHE C
HaTpynaHaTa obe3ueHka.

NpuTexasaHuTe OT APYKECTBOTO WHBECTMLUMM B ABLUEPHM W acouUMpaHW ApyMecTBa nognexar Ha
exerofieH nperneg, 3a obesueHKa. Mpu ycTaHoBABaHe Ha yCnoBuA 3a obesueHKa, cbuiata ce NpusHasa B
oTyeTa 3a BceobxsaTHUA goxopn (8 nevanbarta unum sarybaTa 3a roguHarta).

Mpn noKynka 1 npogaxba Ha MHBECTUUUK B OBLIEPHU M acoLMMUpaHK APYXecTBa ce npunara “Aatarta Ha
CKOYBaHE” Ha caefnKaTa.

MHBEeCTULMUTE Ce OTNNCBAT, KOraTo ce NPexsbp/aT NpasaTa, KOUTO NPOU3TUYAT OT TAX Ha A4PYrU lua npu
HacTbNBAMETO Ha MPaBHMUTE OCHOBAHUA 33 TOBA U MO TO3M HauMH ce 3arybBa KOHTPO/a BbpXY CTONAHCKUTE
W3rofM OT CbOTBEHUA KOHKpeTeH TUM uHeectuuuu. Nedanbata/ (3arybata) ot npoparmbara um ce npegcrasa
CLOTBETHO KbM “duUHaHCOoBU npuxogn” nan “dunaHcosm pasxoaun” B oT4eTa 3a BceobxBaTHUA AoX04 (B
nevyan6arta nunu 3arybara 3a roguHaTa).

Ofesyerka Ha QUHBHCOBY 3KTUBK

B Kpas Ha BCEKW OTYeTEH nepnoy Apy)KecTBoTo NpeueHnBa Aanu HerosuTe GUHaAHCOBK aKTUBU (Pa3UUHK
OT TesW, OTYWTaHU NO chApasegauMsa CTOMHOCT B nedyanba uau 3aryba) ca obesueHeHW Bb3 OCHOBA Ha
06eKTUBHM A0Ka3aTencrsa 3a ToBa, Ye BCNEACT3ME Ha eAHO Wk nosede CbOUTUA, Bb3HWKHaNU cnep,
NbpPBOHAYANHOTO MpPU3HaBaHe odyakBaHuTe ObAEWM NapuuHU noTouu OT duHaHcoBUTe aKTueK (Ha
OpywectsoTo) ca 6unu nosausHu. OBekTMBHMTE poKasaTencTBa 3a obesueHka moraT ga Bko4sar
3HAUUTENHWU OUMHAHCOBU 3aTPYAHEHUS HA EMUTEHTa WMAW AAbXKHMKE NPU HapylwasaHe Ha JOrosop,
BEPOATHOCT 3aemMonosyyatenat na 6bae 0bsasBeH B HECHCTOATENHOCT, U3UE3BaHE Ha aKTUBEH Nas3ap 3a To3u
GUHAHCOB aKTWB, 3apasu GUHAHCOBYU 3aTPYAHEHUA U Ap.

33 KanuTanoBM WHCTPYMEHTM, KOMTO Ca Ha pasnofioxenwe 3a npogawba npu 3HaYMTENEH WU
NPOAB/KUTENEH CNag 8 CNPaBeAAMBaTa CTOMHOCT Ha UHBECTULMATA B UHCTPYMEHT Ha cobCTBeHMA KanuTan
nog HelHaTa LieHa Ha npuaobusaHe ChLLO ce CYuTa 33 06eKTUBHO JoKasaTencTso 3a obesueHka.

B fonmb/HEHWE 3a TbproBCKM B3emaHWsA, 3a KOWTO e onpegeneHo fAa He 6bAaT UHAMBMAYANHO
obesueHaBaHu JpyKecTsoto onpesens obe3ueHKaTa UM 3aefHo, Bb3 OCHOBA Ha MPEAXOh4eH OnuT npu
cbbupaHe Ha B3emMaHus, yBesiMdaBaHe Ha 3abaseHu Nnawanva 8 nopTdeiraa, KOHCTaTMPaHe Ha NPOMEHU B
MKOHOMMYECKUTE YCNOBUA CBBP3aHK U OKa3Bally BAMAHME BLPXY 0BudaliHuTe B3eMaHnATa 1 4p.

Camo 3a ThLProBscky BaemaHus BasfaHcoBaTa CTOMHOCT Ce HaManABa, YUpes U3Mo/3BaHe Ha TPAH3MTHA CMETKA
W NOCNeABalL0TO Bb3CTaHOBABAHE Ha OTNMCAHUTE NMpeau TOBa CYMU Ce KpeauTupa cpelly Tasu TPaH3uTHa
cmeTKa. MpomeHuTe 8 BanaHcosaTa CTOMHOCT HA TOGH3WTHATa CMETKa ce NpuU3HasaT B Nneyanba uawm saryba.

3a BCUUKMW Apyru pruHaHcosm akTuemM BanaHcoBaTa Cyma ce Hamansasa ¢ pasmepa Ha 3arybara ot obesueHka.
3a GUHAHCOBM aKTUBM, OTYMTaHW NO amMOPTU3MPaHa LeHa, ako B CAeABall, Nepuog cymata Ha 3arybata ot
obesLeHKaTa Hamanee u CNaabLT MoXKe NO 0BEKTHBEH Ha4YUH Ja ce CBbPXKE CbC CbOUTHE, KOETO BbH3HWKBA,
cnep, Kato obesleHKaTa e NpusHaTa, Npeauw ToBa NpusHaTuTe 3arybu oT obesueHKa ce Bb3CTaHOBABAT (UK
AVPEKTHO, WM Ype3 KOPUTMpaHe Ha KOPEKTUBHATa CMETKa 3a TbProBCKW B3emaHusa) B nevanbata uam
3arybaTa. BbNpeku TOBa Bb3CTAHOBABAHETO HE MOXe Aa BoAu A0 HanaHcoBa CTOMHOCT Ha ¢uHaHcoBUA
aKTMB, KOATO fAa HajsuWaBa OHasuM amopTu3MpaHa CcTodHoCT, KoATo 6m buna Ha parata Ha
Bb3CTAHOBABAHETO, aKo He e 6una npusHata 3aryba or obesueHka.

3a ABAFOBU UHCTPYMEHTH, KNacMPULMPaHU KaTo Ha pasfofioxerue 3a npofaxba, sarybute oT obesyeHka 8
nocneacTeune ce sb3cTaHoBABaT B nedanba unu 3aryba ako cnpaseg/BaTa CTOMHOCT Ha WHBECTULMATA
HapacHe U HapacTBaHeTo MoXKe 0BEeKTUBHO Aa ce CBBbPXe CbC CbBUTUE, HacTLNWAO C/eA NPU3HABAHETO Ha
3arybata o7 obesuerka. Mo OTHOWEHME HA KaNUTaNOBU UHCTPYMEHTH, KnacuduumpaHu KaTto Ha
pasnonoskeHue 3a npofaxba, sarybata ot obe3ueHka He ce Bb3CTaHOBABa B nevanba unu 3aryba, Korato
IMa HapacTsaHe Ha CrpasenauBata CTOMHOCT cneg Kato e buna npusHata 3aryba oT obesueHka 8 gpyr
BceobxBaTeH [0X0A4 W € HaTpynaH pesepe OT NpeoueHKa.

Kbm 31.12.2017 r. [ipyKecTBOTO € 06e3LeHU/I0 B3eMaHua B pasmep Ha 4 XUA.NB.
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(AN A {él*;/si-%é?zi‘*iﬂi}i%ifi AKTHABU

HesaBucumo ot npaskHata Gopma Ha caenkute, PUHAHCOBUTE aKTUBU C€ OTMCBAT, KOTaTo Te NpemuHaT
TecTbT 3a oTnuUceaHe, npeanucad o1 MCC 39 ,NpedumMCTBO Ha CbabpKaHWeTo npea dopmaTa”. Tosu TecT
CbAbPIKa ABA Pa3/IMYHU BUAA HA OLEHKW, KOUTO CE NPUAATaT CTPUKTHO NOCNef0BaTeNHO!

J OueHKa Ha NPEeXBBLPNAHETO Ha PUCKOBE U NON3U OT COBCTBEHOCTTa;

. OueHKa Ha NPexsbpAsHeTo Ha KOHTpona.

[anu akTuBUTe ca NPM3HaATU/OTAUCAHKU U3LANO WAM NPU3HATK A0 CTeneHTa A0 KoATo [lpy»KecTBOTO uma
ydacTue 3aBuUCK OT TOMEH aHanus, KOMTO ce U3BbpllBa Ha Da3a Ha KOHKpPeTHa caenKa.

flocreaBalla CUEHRE Ha GUHAHTOBY NacuBy

MocneasauwlaTta oueHKa Ha GUHAHCOBMTE MacusK, 3aBUCU OT TOBa Kak Te ca bunan knacubuumpaHu npu
MbPBOHAYaNHO NpusHasake. [pyxecTs8oTo kKnacnduumpa GUHAHCOBUTE C1 NACMBMU B eHA OT ClejHUTe ABe
KaTeropuu:

Nacusu, omyumaru no cnpasedausa cmoliHocm s nevanba unu 3azyba

Macusute ce KnacudULMUpPaT B Ta3u KaTEropus, KOraTo Te NPUHUMMHO Ca AbpXaHu ¢ uen npogaxba s
6n13Ko b6baele (ThbProBCKY 3a4b/KeHun) UK ca AepuBatBu (C U3KNlOYeHue Ha AepusaThB, KOWTO e
npeaHasHaueH 3a U e eGeKTUBEH XeAKUPaLL UHCTPYMEHT) UM OTroBapsa Ha YCNOBMATA 3a NONaJaHe B Tasu
KaTeropua, onpeAeneHu npy NbPBOHaYaNHOTO NPU3HasaHe. Bcuuku Nnpomeny B cnpasennBaTa CTOMHOCT,
OTHACAWM Ce A0 MacuBW, OTHUTAHM MO CNpasefsiMBa CTOWHOCT B nevanbata wam 3arybaTa ce oT4MTaT B
oT4yeTa 3a neuanbata unu sarybata u 4pyrua sceobxBaTeH A0X04 KbM 4aTaTa, Ha KOATO Bb3HMKBAT.

3a roauHUTe, 3aBLplBaly Ha 31 gekemspu 2017 u 2016, [py:ecTBOTO He e KNacudUUUpano, KakBUTO U
Aa 6uno GUHAHCOBUM NMAcUMBU KaTO AbPXaHu 33 npodaxba waM OTYUMTaHWM O cnpasesiBa CTOMHOCT B
neyanba unu 3aryba.

Apyau huHaHcosu nacusu

BCUUKM 3a4b/UKEHUA, KOUTO He ca KnacuduLmpaHu B NpeaulliHaTa KaTeropuata nonajar 8 Tasm ocTaTb4Ha
KaTeropvs. Te3u 3afib/IKEHWA Ce OTYUTaT 110 amopTU3MpaHa CTOMHOCT NOCPEACTBOM MeToAa Ha
edeKTUBHUA UXBEH NPOLLEHT.

OBUKHOBEHO THPIOBCKU U APYTY 334B/DKEHWA U 338MK Ce KnacuduumpaT B Tasu KaTeropus.

EnemeHTUTe, KnacupULMPaHu KaTo TbProOBCKU U APYFY 3a4b/iKeHUA 06UKHOBEHO He ce OLeHABaT OTHOBO,
TbI KaTo 3a4b/HKEHUATA Ca U3BECTEHW C BUCOKA CTENEH Ha CUFYPHOCT Y YPEXKAAHETO € KPaTKOCPOUHO.
Orancsane va GUHAHCOBK ACKUBY

®OUHEHCOB NacuB ce npemaxsa OT OoTyeTa 3a PAHAHCOBOTO CbCTOAHME Ha [py»KecTBOTO, CamMo KoraTo
33b/KEHUeTo 6bae noraceHo, NPEKpaTeHo WNW u3Tede. Pasnukata mexay BanaHcosaTa CTOWHOCT Ha
OTNWUCaHWA GUHAHCOB NacMB 1 M3NIaTeHaTa NpecTalus ce NpusHasa 8 neyanbata unu sarybara.

Fuxer, gusuieHti, s3arybu 1k neuanbu

JIvxeu, AMBMAEHTY, 3aryBu u neuanbu, cBbp3anu ¢ GUHAHCOB MHCTPYMEHT WAWU KOMMNOHEHT, KOWTO e
GMHaHCOB Nacus, ce NPU3HaBaT KaTo NPUXOAW WNKM pa3xofu B nevanbarta uawm sarybara. PasnpepeneHusrta
33 NpUTeXaTenute Ha WHCTPYMEHTM Ha COBCTBEHUA KanuTan ce npusHaBaT AMPEKTHO B cobcTBeHus
Kanutan.

Pasxoaute nNo onepauusTa 3a KanuTanosa CAefnka ce 0Tpas3saBaT CYeTOBOLHO KaTo HamaseHue Ha
cobcTBEHUA KanuTan.

Knacudukaumata Ha OUHAHCOB WMHCTPYMEHT KaTo GMHAHCOB NAcUB UAKW UHCTPYMEHT Ha cobcrseHus
KanuTan onpeaens Aanu nuxsurte, AuBuAeHTUTe, 3arybute v nevanbute, CBbP3aHM C TO3U UHCTPYMEHT, ce
NpU3HaBaT KaTo NPUXoAu wnau pasxofu 8 nevanbata uaum sarybata. MnawaHuaTa Ha AUBUAEHTHU 33 akLuK,
U3LAN0 NPUSHATH KaTo NacuBu, Ce NPU3HABAT KaTo PasxoAu No CbLUMA HaUMH KaKTo Anxeu no obaurauus.
Neuanbata u 3arybaTa, cBbp3aHa ¢ 06PaTHU U3KYIYBaHUA UAK peduHaHcupare Ha GUHAHCOBU Nacuem, ce
npusHasa B neuyanbata wmau 3arybata, Aokatc obpaTHUTE W3KynyBaHMA AWM pedUHAHCMPAHETO Ha
UHCTPYMEHTU Ha cOBCTBEHMUA KanuTan ce NpU3HasaT KaTo npomeHu B cobcTBeHus kanuTan. lpomeHute B
CnpaBea/iMBaTa CTOMHOCT Ha MHCTPYMEHTa Ha COGCTBEHWMA KanuTan He ce Npu3HasaT BbB GUHAHCOBUTE
OTYeTU.
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PasxoauTe Npu U3[aBaHeTo unu NpuaobuBaHeTo Ha CBOW MHCTPYMEHTU Ha coBCTBEHMA KanuTan ce oTuuTaT
B KanuTan, Hanpumep NpW KanuTanosa CAEeNKa pasxoguTe no CAefkata ce OTYUTaT CYETOBOAHO KaTo
HamaneHue Ha cobCTBeHUA KanuTan.

Pasxoan Mo cAenka, KOUTO €a CBbP3aHK C EMUTUPAHEeTO Ha CbCTaBeH GUHAHCOB WHCTPYMEHT, ce
pasnpegenaT KbM NacUMBHUA W KanWTanoBuA KOMMOHEHT, NPONOPUUCHANHO Ha pasnpefenieHUeTo Ha
nocTbnaeHMaTa. Pasxogute No COeMKa, KOUTO Ca CbBMECTHO CBbP3aHu € nosedye oT efdHa cAenKa
(Hanpumep pasxoguTe 33 CbLBMECTHO npegnara-ie Ha HAKOWM akuuMh WU KOTUPaHe Ha ApYyru akuui Ha
doHaoBa bopca), ce pasnNpenenaT MeXay Tesu ek, KaTo Ce M3N0/3Ba PaLuoHasnHa U OTHOCUMA KbM
cxofHu caenku 6asa 3a pasnpegeneHue.

Mevanbute u 3arybute, cBbP3aHMU C NpomeHu B DanaHcoBaTa CTOMHOCT Ha GUHAHCOB Macus, ce npuiHasar
KaTo NPUXOAM WAM pasxoau B nevanbara wnu 3arybata fopu KOraTo ce OTHACAT A0 WHCTPYMEHT, KOWTO
BKAKOYBA NPaBO Ha OCTATbYEH AN OT aKTUBUTE Ha NPeANPUATUETO B 3aMAHA CpeLLy NapuyHKn cpeacTaa uau
apyr dMHaHCOB aKTUB.

Komnenocupate Ha GUHAHCOB akTUB ¥ QUHAHCOB Tacus
PUHAHCOBUTE aKTUBU U GUHAHCOBUTE MACUBU CE KOMMEHCUPAT U B OT4YeTa 33 GUHAHCOBOTO CbCTOAHUE Ce
fpesACcTaBa HeTHaTa Cyma KoraTto:

v M2 IOPUAMYUECKM YIPaXKHAEMO NPaBo A4a KOMNEHCUPa NpUsHaTUTe cymu; M

v’ uma HamepeHue Unu Aa ypeau Ha HeTHa 6asa, uau na peanusmpa akTvus U e4HOBPEMEHHO € TOBa

a3 ypeam nacus.

flpy CHETOBOAHOTO OTUMTAHE Ha NPEXBBPAAHETO Ha GUHAHCOB aKTKB, KOWTO HE OTrOBaps Ha M3UCKBAHMATA
33 oTnUcBaHe, [IpY)KeCcTBOTO HE KOMMEHCUPA NPEeXBbPAEHUA aKTUB U CBbP3aHWUA Nacus.
KomneHcupaHeTo Ha NpusHaT GMHAHCOB aKTMB U NPU3HAT GUHAHCOB NACMB M NPEACTABAHETO HA HEeTHaTa
CTOMHOCT Ce pa3nuasat oT OTNMUCBAHETO Ha GUHAHCOB aKTUB UK GUHAHCOB Nacus.
MpaBoTo Ha KOMAEHCHPaHE € IPUANYECKO NPABO Ha AABXHUK MO AOrOBOP Aa YPeAu UK No APYr HaumH Aa
eNMMUHUPa LANaTa UM HacT OT CyMara, Ab/IKUMa Ha KpeauTop, Ypes npucnajaHero oT Tasu Cyma Ha cyma,
AbMKUMa OT KpeauTopa.
AKO UMa 1OpUAMYECKO MPaBo fAa NpucnagHe cyma, Ab/MKUMMa OT TPETO Auue, OT CymaTa, Ab/KUMA Ha
KPEAUTOPa, NPU YCNOBUE Ye MEXAY TPUTE CTPaHM CbLLECTBYBa CNOPasyMeHNe, B KOETO ACHO € YCTaHOBEHO
NPaBsoTO Ha AMbKHUKA @ U3BbPLLX KOMNEHCUPAHETO, aKTUBUTE U NAaCMBUTE Ce NPEACTaBAT KOMNEHCUMPAHO

Mlapu ¥ NapuiHy eRBUBANEHTH

Mapu ¥ NapuyHM eKBUBANEHTU BKAIOUBAT Napy 8 Epoi, AEN03NUTU U APYTY KPATKOCPOYHU BUCOKO IMKBUAHN
UHBECTULIUK, KOUTO ca flecHo obpbliaemu B onpeaeseHa cyma napu 1 ca npegmeT Ha He3HauyuTeneH puck
OT NPOMEHU Ha CTOMHOCTTA.

3a yenuTe caMo Ha OTYeTa 3a MapWyHUTE NOTOLY, Napu W NMapUYHU EeKBUBANEHTU BKNOUBAT BaHKoBU
osbpApadTh, NAATUMU NPU NOUCKBAHE. TbI KaTO XapaKTePUCTURUTE Ha NogobHu 6aHKOoBK cnopasymeHus
ca, ye BaHKOBOTO CaNA0 YECTO ce NPOMEHSA OT NCAOKUTENHO 40 0BbpAPadT, Te ce cuuTaT 3a Hepasge/iHa
4acT OT YNPas/ieHNETOo Ha NapuTe Ha Jpy»KecTBoTC.

CHOE/ K B HYMIECTPAHHA BAJIYTA

MapuyHUTE aKTMBM M NacuBN B YYKAECTPaHHa BanyTa ce npesanyTupaT Bbe QyHKLUMOHaNHaATa BanyTa Ha
[Jpy*ecTsoTo ¢ nomowta Ha obmeHHUTEe KypcoBe Ha fpaTata Ha ortumTae. MNevanbute u 3sarybure,
NPOU3TUYALLW OT NPOMEHKUTE B OBMEHHUTE KYPCOBE C/ed AaTaTa Ha CAeNKaTa ce NpusHasaT B nevanba wiu
3ary6a (ocBeH KoraTo ca OTCpoUeHM B APYr BCeoBXBaTEH [OX0A, KaTo Xe[XK Ha NapuyeH NoToK).
HenapuyHuTe aKTMBM W Nacusk, KOWTO CE OLEHABAT MO UCTOPUHECKa LeHa B YyXAeCTpaHHa BanyTa ce
npeBanyTMpaTt no 0BMeHHMUA KypC Ha AaTaTa Ha TPaH3akuuATa. PasaukuTe, Bb3HMKHAAMW OT npeBanyTupaHe
No HenapuyHW NO3NLUK, KOWUTO CE OLEHABAT NO CrPaBeaNuBa CTOWHOCT B Yy AeCTpaHHa BanyTa (Hanpumep
KanuTanoBM WHCTPYMEHTW Ha pasnofoxenue 3a npogaxba) ce npesanyTupart, KaTo ce W3NON3Barv
06MeHHUTe KypCcoBe Ha AaTaTa, KoraTo ce onpeaens crpasef/nsaTta CTOWHOCT.
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MapuyHuTe NO3ULMM B UYKAECTPaHHa BanNyTa ce NPeu3YUCNABAT, U3NOM3BAWKK 3aKMOUUTENHUA Kypc.
HenapuuyHuTe NO3WULMKU, KOUTO Ce BOAAT NO UCTOPUYECKa LieHa B Yy JecTparHa BafyTa Ce Mpen3unciaear,
M3N0N3BaKK OBMEHHMA KYpC KbM AaTaTa Ha caenkara. HenapuuHuTe nosuluu, KOUTO ce OLEeHABaT o
cnpaseAnMBa CTOMHOCT BbLB BaNyTa, Ce MPEU3UMCNABAT NOCPEACTBOM 0BMEHHIUTE KypcoBe KbMm faTaTa Ha
oueHKa Ha cnpaseanneaTta CTOWHOCT.

FIEHCHOHMK Y APYEW  3ALOBJDKEHWS Kb DEPCOHAAA DG COURMAJHOTG W TPYOGBRO
IAKOHOAATERCTBO

TpynosuTe U OCUTYPUTENHM OTHOUIEHMA C paboTHULMUTE U cayXuTenuTe B [pyecTBOTO Ce& OCHOBAaBaT Ha
pasnopenbute Ha Kogekca Ha Tpyaa (KT) W Ha pasnopepbute Ha AeNCTBALIOTO OCUMYPUTENHO
33KOHOZATenNcreo.

OCHOBHO 3a4b/XeHUe Ha paboTogatens e Aa U3BbPLIBA 33AB/IKUTENHO OCUIypABaHe Ha HAaeTUA NepcoHan
3a doHa “MeHcun”, AONBAHUTENHO 33a8b/MKUTENHO NEeHCHOHHO ocurypasaHe ([3N0), dong “Obuwo
3abonssaHe U manumncTso” (03M), doHg “BespaboTtuua”, doHa “Tpyasosa 3nononyka v npodecnoHanHa
6onect” (T3MN6) 1 3apasHO ocurypasaxe.

PasmepuTe Ha OCUMYPUTE/IHUTE BHOCKM CE YTBBPMKAABAT KOHKPETHO CbC 3akoHa 3a BlogkeTa Ha J0O0 u
3akoHa 3a 6romketa Ha H3OK 3a choTeeTHaTa roauHa. BHOCKuUTe ce pasnpegenst mexay pabotoaartens u
OCUFYPEHOTO NIULE B CbOTHOLWIEHWE, KOETO Ce NPOMEHA eXErcAHO W e onpejeneHo B 4a. 6, an. 3 ot
Kogexca 3a coumanto ocurypasade” (KCO). OB 49T pasmep Ha BHockaTa 3a doHa “Nencun”, [3M0, doHg,
“03M”, boHg “BespaboTuya” v 3gpasHo ocurypasare npes 2017r., e KaKTo cneasa:

3a nepuoda 01.01.20172. —31.12.20172.

e 31,30% (pasnpegeneHo B CbOTHOWeHWe paboTofaTten:ocurypeHo nuue 17,96:13,34) 3a
paboTewuTe NpU yCIoBUATa Ha TpeTa KaTeropua Tpya,

e 41,30% (pasnpegeneHo B CbOTHOWeHWe paboToparteniocurypeHo nuue 27,96:13,34) 3a
paboTelluTe NpK YCNOBMATA BTOpa KaTeropus,

e 46,30% (pasnpedeneHo B CcboTHOWeHWe paboTopaten:ocurypero nuue 32,96:13,34) 3a
paboTewmTe NpyY yCNOBUATA MbPBA KaTeropus.

B fonbaHeHWe, U3LUANO 3a CBOA CMeTKa paboToAaTensT NpasBu ocuryputenHa sHocka 3a ¢oHa “T3N6",
KOATO e gudepeHumMpaHa 3a pasnuuHuTe npeanpuaTua ot 0.4% A0 1.1% B 3aBUCMMOCT OT UKOHOMUYECKATa
DEeVHOCT Ha APpYKeCcTBOTO.

Kbm [lpy»ecTsoTo HAMa Cb3azeH U GYHKUMOHUPALL YacTeH aobposoneH ocuryputeneH ¢oHa,.
OCUTYPUTENHUTE U NEHCMOHHW N1aHOBE, NPUAAraHu oT APYXKecTsaTa B KauecTBOTO UM Ha paboTogarten ce
OCHOBaBaT Ha BbLArapcKOTO 3aKOHOAATENCTBO M Ca nnaHose ¢ AeduHupaHn BHOCKW. Mpu Tesu nnaHose
paboToaaTenaT Naala MecedHo onpeaeneHn BHOCKU B AbpxasHuUTe dpowa “NeHcun”, doHg “03M”, dong,
“BespaboTuua”, GoHg “T3MB”, KAKTO U B YHUBEPCANHU U NPOdECUOHANHK NeHCMoHHU poHaoBe — Ha Basa
GUKCUpaHU NO 3aKOH NPOUEHTH U HAMA NPaBHO WM KOHCTPYKTMBHO 3afb/iKeHue Aa [onaiua Bbs
doHgosete 6baelly BHOCKU B Cy4auTe, KOraTo Te HAMAT A0CTaTbYHO 4@ U3NNATAT HA CbOTBETHWTE AKLa
3apaboTeHuUTe OT TAX CyMW 3a Nepuoaa Ha TPYAOBMA MM CTax. AHanOruMuyHo ca 3afb/KeHuATa no
OTHOWEHME Ha 34PaBHOTO OCUTypABaHe.

[pyxecTsaTa OCUrypsBaT BCAKO HAeTO fMLie, HA OCHOBaTa Ha CKNOYEH [0rOBOP € [JPYMKECTBO 33
[06p0BOHG 34PABHO OCUTYPABEHE, 38 JOBONAHUYHY U BONHNUYHU MELULIMHCKA YTy,

CvrnacHo pasnopeabute Ha Kogsekca Ha Tpyaa paboTopatenart vma 3afb/iKeHue fa u3nnati npu
npekpartaBaHe Ha TPYAOBUA A0r0BOp cnegHuTe obesueTeHua:

® HecnaseHo NpeaussecTye —3a Nepuoja Ha HecnaseHoTo npeausBecTue;

* rnopagy 3aKpuBaHe Ha APYMXECTBOTO WAM Ha 4acT OT HEero, CbKpalasaHe B LWATa, HamanABaHe Ha
obema Ha paboTa u cnupaHe Ha paboTa 3a nosede OT 15 gHW 1 ap. — oT efHa BpyTHa mecedHa
paboTHa 3annarTa;

e NpV npekpaTaBaHe Ha TpyAoBuMA Aorosop nopagu 6Gonect — B pasmep Ha 6pyTHOTO
gb3HarpaxaeHve Ha paboTHUKa 3a ABa Mmecela Npu ycnosue, Ye Mma Hal-masiko NeT roAvHuU
TPYAOB CTaxXX 1 He e nosyyvasan 0683LIJ,€TEHVIE Ha CbULOTO OCHOBaHUeE;
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*  npu neHcuoHWpaHe — OT 2 00 6 BpyTHU meceyHun paboTHU 3annaty cropes, TPYLOBUA CTax B
APYKECTBOTO;
® 33 HeW3MNo/138aH NAaTeH roAuiIeH OTNYCK — 3@ CbOTBETHUTE TOAMHU 33 BPDEMETO, KOETO Ce NPU3HaBsa
32 TPYAO0B CTaxX.

Cnep v3nnawjaHeTo Ha nocodeHute obesuieTeHns 3a paboTofaTens He NPOU3TUYET APYTU 3a4B/DKEHUA KbM
PabOTHULNTE U CAYKUTENUTE.
KpaTKkocpodHuTe AOXO4M 3a nepcoHana noh ¢dopmaTta Ha Bb3HarpaxaeHua, BoHycu W coumantu
fonnawaHua U npuaobuexku (M3Mckyemu B pamkuTe Ha 12 meceua cief Kpas Ha nepuopga, B KOWTO
NepCoHaNbT e NOMOKMA TPYA, 32 TAX UK € UNBAHUA HEeODBXOAMMUTE YCNOBMA) Ce NPU3HaBaT KaTo pasxof 8
oTYeTa 3a nevanbaTta Mau 3arybata U APYrUA BCEODXBATEH AOXOM B NEPUOA3, B KOWTO e NONOXEH TpyAbT 3a
TAX WAM €3 W3NbIHEHW W3UCKBAHMATA 3a TAXHOTO MOJyYasaHe, KaTo TeKywo 3afgbixeHue (cnef
npucnagaHe Ha BCUUKK NAaTEHU BEYe CyMU 1 NONaraly ce YAPBKKY) 8 pasmep Ha HeAUCKOHTUPaHaTa um
cyma. ,lenmmmme BHOCKWM MO COLKANHOTO U 30pPaBHO ocurypsasaHe ce NPU3HABaT KaTo TeKyuwl pa3xos u
3a4bIKEHNE B HEOUCKOHTUPAH Pa3Mep 3ae4HO M B MeproAa Ha Hauuc/IeHne Ha CbOTBETHUTE JO0X0AM, C
KOWUTO Te ca CBbP3aHu.
Kbm aatata Ha BCeKV GUHAHCOB OTYeT [py)XecTBOTO NPaBK OLIEHKA Ha CymaTa Ha O4YaKBaHWUTe pasxoam no
HaTPyNBalLMTe Ce KOMMAEHCUMpYeMU OTNYCKY, KCATO Ce ovaksa fAa ObAe wannaTeHa KaTo pesynTat of
HEW3MON3BAHOTO NPaBo Ha HaTpynaH OTnyck. B oueHKaTa He ce BKAo4YBaT npubnusutenHara NpeLeHKa B
HeOUCKOHTUPaH pasMep Ha Pa3xoAuTe 33 BHOCKU N0 33 b/UTENHOTO 06ULeCTBEHO ocHrypasaHe.
CbrnacHo Kogekca Ha Tpyna paboTogatenaT e 3aAb/iKeH Aa M3nnala Ha auua oT nepcoHana npu
HacTbMnBaHe Ha NeHCKOoHHa Bb3pacT obeslweTeHune, KOeTo B 3aBUCUMOCT OT TPYAO0BKA CTaX B CbOTBETHOTO
npeanpuATME MOXKE fa B8apupa mexgy 2 v 6 O6pyTHu mecedHM paboTHM 3annaTv KbM Aarata Ha
ripeKkpaTABaHe Ha TPYAOBOTO NpaBoOTHOWEHWE, [0 CBOMTE XapaKTEpPUCTUKM Te3U CXeMU NPescTasnasaTt
nnaHose ¢ gedpuHupaHu goxoau.
M3uncneHneTo Ha pasmepa Ha Te3n 3af4b/KeHMa Hanara ydactveto Ha KsanuduumpaHi akTioepu 3a ga
MOXe Aa ce onpefenu TAXHaTa ceraliHa CTOMHOCT KbM faTtaTa Ha 0T4eTa, Mo KOATO Te Ce NPeACcTasAaT B
OT4YeTa 33 PUHAHCOBOTO CHCTOAHWUE KOPUTMPaHa C pasmepa Ha HeENPU3HATUTE aKTIoepcKu nevanbu u 3arybu,
a pecn. U3MEHEeHUETO B CTOMHOCTTa MM BK/KOUBA NPU3HATUTE aKTIOEPCKKU nedanbu u 3arybu — B oTyeTa 3a
neuwanbarta unu 3arybata u gpyrus sBceobxsaTeH [0X04,

JAHDBLIM BBPXY IOXOAA ¥ 440C

JbMKUMUAT TEKYLO AaHbK Ce U3YUC/IABA C MOMOWTA Ha [AaHbyuHWUTE CTasBKu B CMNa wau npuetute 3a
JeiicTBallM CTaBKM KbM faTaTa Ha oTumtaHe. Obnaraemata nedvanba ce pasnuvaBa OT CYETOBOAHATA
neuyanba MAW 3aLLOTO HAKOW AOXOAM W Pasxofu ce cyuTaT 3a obnaraemu UAM AaHBYHO MPU3HATU UK
3alOTO BPEMETO, 33 KOETO Te ca 6unu obnaraemu vaM JaHBYHO NPU3HATK Ce PasU4aBa NpU TAXHOTO
OaHBYHO M CHETOBOAHO TpPETUPaHE.

NocpeacTBom MacUBHUA METOZ B OTYETa 3a (UHAHCOBOTO CbCTORHWE, OTCPOYEH AAHBK Ce MpU3HaBsa 3a
BCUYKM BPEMEHHM pasavku mexay 6GanaHcosaTa CTOAHOCT Ha aKTUBWTE ¥ nacusBuTe B oOT4yeTa 3a
GUHAHCOBOTO ChCTOAHME M CLOTBETHATA A3HBUHA OCHOBA, C M3K/IOYEHWE Ha penyTauuATa, KoATo He e
npu3aHaTa 3a AaHbUHUW LENu, KakTo U 33 BPEMERHWN Pa3/IvKu, Bb3HUKHAIM NpU MbPBOHAYaNHOo NpusHasaHe
Ha aKTUBU M MacUBU, KOUTO HE BMAAT 8bpXy obnaraemara unu cyeTosoaHa nevandba.

OTCPOYEHMAT AaHbBK Ce M3YUCNABA MO AAHBYHWTE CTaBKM, KOUTO Ce O4aksa ga 6baar mpuioxumu 3a
nepuosa, KOraTo aKTUBbLT CE peanu3upa MU MacvebT ce ypedu Bb3 OCHOBA Ha AaHbYHWTE CTasku (u
[aHbyHU 3aKOHU), 4eNCTBALLM UKW BNE3U B CUANA, B 3HAUUTENIHA CTefeH, KbM AaTata Ha oT4eTa.

AKTUBY MO OTCPOYEHM JaHbLM ce NPU3HABAT CamMo [0 CTeNeHTa, 40 KOATO [JpyKecTBOTO CYUUTA 33 BEPOATHO
(T.e. e no-sepoaTHo) Aa e Hanuue obnaraema nedanba, 3a fa ce peannsupa akTUB OT CbUaTa AaHbYHA
rpyna (lopucamKkums).

OTCPOYEHUTE AaHbYHYU aKTUBM W NAacMBM Ce NpUCnagaT camo TOraea, KOraTo Mma 3aKOHOBO Npaso Aa
npUcnagaT TeKylM AaHbUYHU aKTUBKM CpeLly TeKyli AaHbYKU NAacuMBKU M OTCPOYEHUTE AAHBYHU aKTUBU U
nacuBu ce OTHAacAT A0 AaHbUY BbPXY A0XOA3, HaNoXeHu OT eAunH U Cbll, AaHbUYeH OopraH 3a eiHo
[LDYKECTBO U HamepeHUeTo Ha [Ipy)ecTBOTO e Aa ypeAn CymaTa Ha HeTHa basa.
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Pa3xofbT 3a AaHbuM 3a NEpUoAa, BKAKOYBA TEKYLY W OTCpOYeH AaHbK. [laHbK ce npusHasa B OTYeTa 32
neyanbara wam 3ary6ara wunu papyrus sceobxsateH [0X0M, C W3K/MIOHEHWE Ha C/y4auTe, B KOUTO TOW
npousThya OT CAENKU uau CbBWUTUA, KOUTO ce Npu3HasaT B Apyr BCeobXBaTeH A0XOL WKW AMPEKTHO B
KanuTan. B To3u cnydall, JaHbKbT Ce NpusHasa B Apyr BceobxsaTteH A0X04 UM CbOTBETHO AMPEKTHO B
cobCcTBEHUA Kanutan., Korato [aHbKbT Bb3HMKBA OT NbPBOHA4YaNHOTO OTYMTaHe Ha busHec KombuHauwms,
TOV ce BK/IHOYBA NPY OCYETOBOAABAHETO Ha busHec KombuHaumaTa.

Darvk sohxy pobasedara crofuocr (440)

MpuxoanTe, pasxouTe v akTUBUTE ce NPU3HaBaT HeTHo oT A/C, c U3KoYeHMe Ha C/lyHanTe, KOraTo:

v' AAC, Bb3HWKBaLY NPU MOKYNKa Ha aKTUBKU UAU YCIYTU, HEe € Bb3CTaHOBUM OT AaHbUHUTE BNACTH, B
KolTo cnydalt J/C ce npu3HaBa KaTo 4acT OT UyeHaTa Ha npuaocbusaHe Ha akTUBa WM KaTO 4acT oT
CbOTBETHATA Pa3xoAHa No3nLma, KaKTo TOBa € NPUIOKUMO; U

v'  B3eMaHMATA U 3a[1b/KEHMATA, KOWUTO ce OTUMTaT ¢ sBkatoueH AAC.

HeTHaTa cyma Ha [/C, Bb3CTaHOBUMA OT UNU SbAKUMA Ha AaHbYHWUTE BNACTK Ce BKAOYBA B CTOMHOCTTa Ha
B3eMaHUATA UK 3a4b/KEHNATA B OTYeTa 32 GUHAHCOBOTO CbCTOAHUE.

fIPOBH3MKH

KoraTo Ha gatata Ha oTyuTaHe [ipysKecTBOTO UMa CeralHo 3afb/iKeHue {(NpaBHo UKW KOHCTPYKTUBHO), KaTo
pe3ynTaT oT MMHano cbbutMe W e BepoaTHO, Ye [PyKecTBOTO Wie Noracu ToBa 3aAb/iKeHue, T.e. We
Bb3HUKHE M3XOAALL, NapuUHeH NOTOK, e NpaBu NPIBU3KUA B 0T4eTa 33 GMHAHCOBOTO CbeToAHMe. Mposusuy
ce MpaBAT KaTo ce U3Non3sa Hal-fgobpata npubnusuTenHa oleHKa Ha Cymata, KOATO Lie e Heobxoauma 3a
NoracaBaHe Ha 3ab/IKEHUETO 1 Ce AUCKOHTMPAT 40 CErallHa CTOWHOCT € NOMOLLTa Ha JMUCKOHTOB NPOLLEHT
(Npeau AaHbUM), KOUTO OTPa3ABa TeKyLiMTE NasapHy OLEHKU Ha CTOWHOCTTa Ha NapuTe 8bB BPEMETO U
crneunbuyHUTE 3a 3a3/lb/IKEHUETO puckoBe. MpomeHuTe B NPUBAUSUTENHUTE OLEHKM CE OTPa3ABaT B OT4YeTa
3a neuyanbara wnu 3arybata u Apyrus BceoBxBaTeH [,0X04 Npes nepuosa, 8 KOWTO Bb3HMKBAT. MposusunTe
110 rapaHUMK Ce U3MEPBAT C NOMOLLTa Ha BEPOATHOCTHU mogenu, basnpaHu Ha muHan onut. Mposusuute
3a MpecTpyKTypupaHe ce MpU3HasBaT CcaMo Clel KaTo 3acerHaTute cTpaHu ca 6uam uHdopmupann 3a
bopmManHma NNaH 3a NPeCTPYKTypUpaHe.

KATNNTAS

Kanutanosmute MHCTPYMEHTU ca LOTOBOPU, KOWUTOD MNOPaXKAaT OCTaTb4eH WHTepeC B HETHUTE aKTUBU Ha
,D,py)KECTBOTO. ObuKHOBEHUTE akuum ce Knacmbmu,mpaT KaTo KanuTan. KanuTasoBuTe UHCTPYMEHTU ce
npu3HasaT Nno cymara Ha NnosiyyeHUTe NOCTbIIEHWA, HETHO OT pa3xoanTe, NPAKO CBbP3aHKW C TpaH3lakuumaTa.

ONPEAEAAHE HA CIIPABELAMBA CTOUHOCT
Crpaseanusa CTOMHOCT €: ,LeHaTa, KoaTo 61 6una nonyyeHa npu npoaaxba Ha AafeH akTUB UK NnaTeHa
Npy NpexBbpifHETO Ha 3afbMmKeHne npu obuyaliHa cae/nka mexay NasapHy yyacTHUUM KbMm fatata Ha
oueHkarta“.
CnpaseanuBata CTOMHOCT NPU MbPBOHAYANHO NPU3HABAHE KaTo UANO Ce PaBHABA Ha LeHaTa Ha caenkata
0OCBEH B CNyyauTe, B KOUTO:
CpenkaTa e Mexay CBbp3aHu nua;
Cpenkata e CK/IloUueHa No NPUHYAa UK Npu GopcMaxkopHi 0b6CToATeNCTBa;
MNa3apbT Ha KOMTO Ce € CAYYMNa CAENKATa 2 PasMYeH OT OCHOBHWA MW Hal-U3roaHus nasap;
PasyeTHaTa eaAuHMLE, NPeACTAaBEHa OT LeHaTa Ha cAe/IkaTa, ce pa3/iyasa OT OTYeTHaTa eAunHMLA 33
aKTUBA UM NacuBa, KOUTO Ce OLUEeHABa Mo CrpasenMBa CTOWHOCT.
OnpezensHe Ha cnpaseAnvBa CTOMHOCT Npu Nasapk C HIUCKO HUBO Ha aKTUBHOCT:
Mpy Nasap#t € HUCKO HUBO Ha aKTUBHOCT:
v OnpeaensHeTo Ha Cnpases/ivea CTOMHOCT 3aBucK OT dakTuTe, 0BCTOATENCTBATA U XapaKTepucTuTe
Ha nasapa ¥ U3UCKBA 3HAYUTENHA NPeLeHKa OT CTpaHa Ha OUeHUTeNs;
v Caenkute U KOTUPOBKUTE MOFaT [a He ca MpefcTaBuTesHu 3a onpepensHe Ha cnpasefnnsa
CTOUHOCT;

ANANER NN
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V' Heobxoanm e AONbAHUTENEH aHaNWU3 BbPXY CAENKUTE U KOTUPOBKUTE. AKO e Heobxoaumo Te moraT
Aa 6bhaT KopurupaHud, 3a 4a AasaT MNo-AcHa KapTUHa Npu onpeAenAHeTo Ha Crnpasenvsara
CTOMHOCT.

B3emaT ce rnpeasus XapakTepucTukUTe Ha akTUBEH Nas3ap, KOMTO YYacTHUK Ha nasapa uie B3eme npezsup
Ha faTaTa Ha OLleHKaTa, KaTo:

» [peanonara yroBopeHa CAenKa Mexgy vdacTHMUMTE Ha nasapa KbM [JaTaTa Ha oueHsABaHe Nno
TEeKYWMUTE NasapHn yCioBus;

- TMpegnonara cgenkata ga 6bAM U3BbPUWIEHA HE OCHOBHUA Nasap, B NPOTUBEH cNy4Yalk Ha Hal-
U3rofHWA Nasap;

+  3a HedMHaHCOB aKTUB CE B3ema NpejBu HerosaTa Hai-eQpeKTUBHa unK BUCOKa ynoTpeba;

e 3anacus OTPasABa PUCKa NPU HEUSNBIHEHUE, BKIOUNTENHO COBCTBEHUA KpeaNTEH PUCK.
M3nonsgaHe C Uen MaKCMMU3MPaHe Ha CTOMHOCTTa, € OHOBa WM3NON3BaHe Ha aKTue, OT nasapHuTe
Y4aCTHULM, KOETO MaKCUMKU3Kpa CTOMHOCTTa Ha aKTUBa, 1 KOETO e:

—  OU3UYECKN Bb3MOXKHO;

- [pasHo gonyctumo,

—  ®UHAHCOBO OCHLECTBUMO.
M3N0N3BaHETO C LNt MaKCUMU3MPpaHe Ha CTOMHOCTTa OBUKHOBEHO € UAEHTUUHO C (HO He BMHAru) TekyulaTa
ynoTpeba.
AKO HAMA OCHOBEH nasap, M3XO4HaTa CAENKA Ce 43BbPLIBA B HAW-U3roAHMA nasap, T.e. Ha nasapa, KoUTo
MaKCUMM3IUpa CymaTa, KoATo Lie ce Monyyn npu npogaxbaTa Ha akTUBa U CBEXAA A0 MUHUMYM Ha CymaTa,
KOATO 61 BUNa NAaTeHa 3a NPexXBbP/IAHE Ha NacuBa (Hak-IMKBUAHMA nasap 3a AkTusu/MNacueu).
OCHOBHWTE W Hali-U3roAHMUTE Nasapy Ca eHN U CbLUK B MOBEYETO CAYHAU.
Mpemun/oTcTbAKK ce cbabpaT B Cnpasegnusata CtouHocT (CC), ako Te OTpPasABar XapaKkTepUCTUKa Ha
aKTMBa/MacuBa, KOATO y4acTHULMTE Ha Nasapa We B3emMaT Npeasung npu cAeska ¢ akTuBeH nasap.
MNpunaraHeto Ha 6aokupaw akmop e 3abpaHeHo — Bnaokupall, GakTop: KOPEKLUA Ha KOTMpaHa LeHa Ha
aKTMBEH Masap, 3aloTo HMBOTO NPM HOPManHa [HEBHa Tbprosua Ha Nasapa He e AOCTaTbyHo Aa
abcopbupa KoNUYeCTBaTa NPUTEKABaHK OT APYIKECTBOTO.
AKO NasapHaTta akTUBHOCT CNaga Ce U3MOoJI3BaT MeToAM 3a OLieHABaHE.
Korato uma Habnogaema nasapHa AeNHOCT!

v' KoraTo uma cnag 8 Habnwogaemata nasapHa genHocT;

v" KoraTo 0BUKHOBEHO HAMA MpoCNeaMMa NazapHa AenHocT;

v BOKyCbT € BbpXy TOBa Jann LEeHWuTe Npu cpaenkute ca chopmupaHu B pesynTtaT Ha obuyaliHa
perHocT (He npogaxbu npu avkeugauus unu GeAcTBUE);, aKTUBHOCTTAa Ha Masapa He e
3aabmKkuTeneH Gokyc.

ChbliMTe NPUHLMAK Ca NPUAOKUMU 33 PUHAHCOBU U HedUHaHCOBU AKTUBM/TlacnBu.

[pyecTBOTO M3M0A38a NOAXOAAWM cnoped obcToATencTBaTa METOAM 38 OCTOMHOCTABAHE, 338 KOUTO MMa
[OCTaTbUHO HaJWMUHK AaHHKM 33 OUEHABAHE Ha crnpasegnvBata CTOMHOCT, KaTO W3MO0N3BA MaKCMManHo
CbOTBETHUTE HABNIOAAEMM XUMOTE3N U CBEXKAA 40 MUHUMYM U3NON3BAHETO Ha HeHabnogaemuTe.

Mogaxos Ha NasapHWUTE CPaBHEHMs — U3NOAN3BAT Ce UEHW M apyra nonesHa uHGopmalus, reHepupaHa ot
nasapHu CAGNKMN C UAEHTUYHU WU CPaBHUMMU (T.e. Nof06HU) AkTusu/Macnsu

Moaxop, Ha Ha3aTta Ha pa3xoaWTe — 0TPa3ABa aKTyanHaTa cyma, KoAaTo bW ce M3KUCKBaNa TeKyllo, 3a Aa ce
33aMeHU rogHOCTTa Ha akTUBa (YecTo HapuyaHa TekyLla LeHa 3a NogmMaHa).

MNopaxog Ha 6asaTa Ha AOX0AMTe — npespblia Gbaelwy cymu {Hanpumep NapuUuHU NOTOUM UK NPUXOAU U
pa3Xo/iM) 8 eAMHHA Tekywa (T.e. CKOHTUPaHa) CyMa, KOATO OTPa3ABa TEKYLIMTE NasapHy 04acBaHWA 33 Te3u
bbaewm cymun.

BCUUKM 3KTMBU M NacuBKM, 3a KOWUTO C€ W3MEpPBa CnNpaBeaAuMsaTa CTOMHOCT WMAM ONOBECTEHU BbB
GUHaHCOBUTE OTUETU CE KAaTEropu3MpaT B iepapxusTa Ha CNpasefmBaTta CTOMHOCT, ONMCaHa No-fony, Ha
HasaTa Ha Hall-HUCKOTO HUBO BXOJ, KOWMTO e OT 3HadyeHue 3a OLEeHABAHETO Ha CrpaseaiMBarta CTOMHOCT KaTo
usno.

Mepapxuata Ha cnpasefnnBuTe CTOMHOCT Ce KaTeropusupa B TPW HWUBA Ha XMNOTE3W, W3MNON3BaHK NpU
METOAMTE 33 OLLeHABAHE Ha CNpaBeA/NnBaTa CTOMHOCT. KaTeropusauuaATa e 8 Pa3NiMiHM HUBA B epapxuATa
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Ha cnpaseAnnBata CTOMHOCT Ha 6as3aTa Ha CTeneHTa, B KOATO BXOAAUWMTE faHHM 33 M3MEpBaHeTo ca
HabtofaBanK U 3HAYEHMETO Ha BXOAALLMTE [aHH4 33 OLEHABAHETO Ha CNPaBes vBaTa CTOWHOCT 8 TAXHATA
uanoct. WMepapxvuata Ha cnpasegiusute CTOWHOCTU NpPEAOCTaBAlM Hal-BUCOK paHr Ha obasexuTe
(HEKOPUTUPaHK) LLEHN HA aKTUBHUTE NA3apy 3a UAEHTUYHU aKTUBU UM NacKeu (xunoTesu oT 1-80 HUBO) U
Hal-HUCDBK - Ha HeHabno4aemuTe xunoTesu (xunoTtesun ot 3-T10 HUBO). HuBaTa OT HepapxuATa ca cnegHUTe:
- Xunotesun ot 1-80 HUBO — 06ABEHU (HEKOPUIUPaHU) LEHU Ha aKTUBHUTE Na3apu 3a UAEHTUYHY aKTUBY UK
NacMBM, 40 KOUTO NPEAnPUATUETO MOXE 43 MMA 4OCTbIN KbM AaTaTa Ha OleHABaHE;

- XunoTesu oT 2-po HUBO - 4PYMU XMMOTE3M OCBEH BKAOYEHUTE B HMBO 1 06ABEHN LLEHWN 33 aKTUB WK NMacus,
KOWUTO ca Habnaaemu NpsaKkc Unu KOCBEHO;

- XMnoTesu oT 3-To HUBO - HeHabAloAaEMU XUTNOTE3U 33 aKTUB UM NacuBe. TToNyHeHn OT TEXHUKK 33 OLLEHKA,
KOWTO BKAKOUBAT BXO/0BE 33 aKTMBa WM Nacusa, KOUTO HE Ce OCHOBABAT Ha MasapHy AaHHW (HenasapHu
bakTOpH).

Tparchepu MOy PasnMuHUTE HWBA Ha MepapxuMa Ha CnNpaBeannBaTa CTOMHOCT ce fpu3HasaT oT
[py»EeCTBOTO 8 KPas Ha OTYETHUA NEePUOS, NPe3 KOMTOo e HacTbNua npomaHaTa.

KPUTHYHY CHETOBOONHM NPEUEHKW M NPUBIKIMTENHA OLIEHKK

fpU M3roTBAHETO Ha CBOMTE GUHAHCOBW OTYETY, [PYKECTBOTO € HanpaBWu/Io 3HAYMTESHU NPELEHKH,
NPOTHO3U U NPEANONOKEHWUA, KOUTO OKa3BaT BiuAHWE Ha BanancoBaTa CTOMHOCT Ha HAKOW AKTUBK U
NacuBuM, AOXOAM W Pa3xofu, KakTO ¥ Apyra MHOOPMaLMA, OMOBECTEHa B NOACHUTENHWUTE MPUAOKEHUA.
[py)*eCcTBOTO NEPUOAUUHO Ceam Te3u NPOTHO3M U NPeAToNoXKEHUA U Ce YBEPABa, Ye Te CbAbpKaT uanata
HeobxoaMma UHGOPMALIMA, HAMMUHA KbM [aTaTa, Ha KOATO Ce M3roTBAT QUHaHCOBUTE OTYeTH. Bbnpeku
TOBa He npeun peanHunTe uMbpu ga ce pasnmnuasaT OT HanpaseHUTe OUEHKH.

NpeueHKUTE, NPOrHo3uTe U NPEAMONCKEHUATA, 33 KOMTO CbLECTBYBA 3HAYWUTENEH PUCK A3 NPUUMHAT
CbLLECTBEHU KOPEeKUMW B 6GanaHcoBuTe CyMW Ha aKTMBUTE W NacuBUTe, B PaMKUTe Ha Cre[salara
duHaHCcoBa roguHa, ca pasrnefandu no-4ony.

fipuaHaBaHe Ha npuxosuTe

[pYyecTBOTO Npasu NPOBU3UM 33 TbProBCKW OTCTBIKM, OTCTbAKM 3a obemu W Takcu 3a BpbllaHe Ha
NPOAYKTY, NPEABUAEHM B floroBopuTe 3a npoaaxba, Korato NpU3HaBa NpuxoauTe, NOJyHEHU OT CTOKK U
yenyru. Takosa HamaneHue Ha MNpuUXofa, NPeACTaB/saBa OUEHKa, KOATO € O0BeKT Ha npeueHka u
npegnonoXeHe Bb3 OCHOBA Ha MMHAM OMWT, KakTo M Ha 06CTOATENCTBA CTaHa/iM W3BECTHW Ha
[py}ecTBoTO Mo BPpEME Ha CbCTaBAHE Ha OLEHKaTa.

Mpu onpegenenu obcTosTenctsa [lpyKecTBOTO B/AM3a B CNOPasymeHWA C Nosede OT eAuH enemeHT
(,nakeTn”). Kaxto e onucaHo 8 naparpad ,npuxofu” no-rope NakeTbT MOXe [a BKIIOYBA e4UH UK NoBeye
e/1EMEHTH, KOWUTO Ca NpeamMeT Ha Pa3/IMuHM KPUTEPUM 33 MpU3HaBaHe. B TO3M CAy4Yait ce M3UCKBaT OTHENMHM
M3MepBaHWA Ha CripaBeANMBaTa CTOMHOCT Ha BCEKW KOMNOHeHT. OueHKaTa Ha CnpaBeaMBaTa CTORHOCT Ha
BCEKM KOMMOHEHT BKIIOUBA OLEHKU M NPEANONOKEeHUN, KOWTO 3acAraT HauMHa No KOWTO ce npusHasa
npuxopa.

MeTtop Ha amopTHIBUMA ¥ ONE3EH HMUBOT Ha AbATCTRaRHUTE BRTUBM

AMoOpTUIMpYEMUTE AbBATOTPaHM aKTUBM Ha J[pyKecTBOTO BK/OYBAT HErOBUTE UMOTY, MAaLIUHK,
cbopbXKeHua unu obopyasaHe U HemaTepuanHu akTusu. lpu npugobuHate Ha HOB amopTUsMpyem
ObAroTpaeH akTue, [pYXKeCTBOTO Onpefens HeroBUTe OCTaTbyHa CTOMHOCT, METOA Ha amopTUsupaHe u
nofieseH KUBOT. 3a ONPEAENAHETO HA BCEKWU eLUH OT NOCOYEHUTE MOKasaTeNn Ce Mo/3BaT 3HauUTeNHu
CHETOBOAHU U HECHETOBOHM NPELLEHKM, KaTo YHaCTUE € TAXHOTO onpejenaHe B3EMaT KaKTo creumuanuctu
OT [lpy»KecTBOTO, KOUTO Ca MHOTO A06pe 3an03HaTH CbC CNeUUPUKUTE U XaPAKTEPUCTUKUTE Ha OTAeNHUTe
aKTUBM, TaKa ¥ aKo e Heobxoaumo morat fa 6baaT nonssaHW 8bHWHK 33 [Ipy)KeCcTBOTO creunanucty,
Hanpumep CNEeuWanucTy oT [AOCTaBUYUKA Ha CbOoTBeTHMA axTue. lNpu OnpeaensHeTo Ha nocoveHwuTe
noKasatenu ce B3emaT Npeasus cneumbuKMTe U XapakTepUCTMKWUTE Ha aKTUBa, O4vakBaHWATa Ha
PBKOBOACTBOTO Ha [lpy)KecTBOTO 3a HerosaTa ynorpeba 8 AeiHOCTTa, MECTONO/IOKEHUETO, Ha KOETO aKkTHBa
e M3BbPLIBA cBOATA paboTta u Apyrv dakTopu. Cbluo Taka ce B3emaT B MpeABUA AaHHW U GakTopu 3a
NoA0BHU aKTUBU, KOUTO [lpY)KeCTBOTO Bede NPUTEXaBa M eKCNNoaTUpa UAM 3a KOUTO moraT Aa 6baar
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HabaseHW HafeXAHW BbHLWHU AaHHW. B3ema ce B npeasui W OnNuTbT, HatpynaH 8 [pyxecTsoTo npes
roguHuTe.

flposusun 38 CobHATEARM BISMIHKA

OnpefensHeTo Ha Bb3CTaHOBUMOCTTa Ha Ab/KMMUTE Ha [pYy)KecTBOTO CYMU OT CTPaHa Ha HeroBu KANeHTH,
3aeMONOAYHATENM U AP. ANDKHULM, BKIOUBE ONpeAeNAHeTO Ha TOBA Aajv €2 Ha/ULE HAKaKBU 0DeKTUBHU
foKasaTencTsa 3a obesueHka. JlowuTe B3eMaHus Ce OTAUCBAT, KoraTo ce uaeHTudUuMpart LOKOAKOTO e
8H3IMOXHO obe3leHKa 1 HecbbupaemocT 4a ce orpefenat OTAENHOC 33 BCEKM enemeHT. B cayyvaunTe, Korato
TO3W NPOLLEC HE € Bb3MONKEH, C& M3BbLPLIBA KOMEKTUBHA OLEeHKa Ha obesueHka. B pe3yaTaT HauMHbT, Mo
KOWTO WHAMBUAYANAHWM U KONEKTUBHK OUEHKM Ce M3BbPWBAT W CPOKOBETe OTHacaWu ce A0
naeHTUGUUMPAHETO Ha 0BeKTUBHYU A0Ka3aTencTsa 3a 06e3ueHKa U3UCKBAT 3HAYUTE/HU MIPELEHKA U MOXKEe
[a NOBNUAAT 3Ha4YMTeNHO Ha BanaHcoBaTa cyma Ha B3emaHuA Ha JaTaTa Ha OTYuTaHe.

Tecrope 32 00e3LeHKE Ha anTUBHK

DUHAHCOB aKTUB MNU Tpyna oT GUHAHCOBU aKTUBM, PA3/IMUHKM OT Te3W, KOUTO Nofajat B KaTeropusaTta Ha
aKTUBM NO cNpaseanmnsa CToMHOCT 8 nevanbaTa UaM 3arybarta ce oLEHABAT 3a MHAMKATOPK 3a obesueHKa 8
Kpas Ha BCEeKW oTyeTeH nepuof. Obe3ueHKa CblecTsysa Camo ToraBa, Korato Jpy»ecTBoTo yCTaHOBK, Ye €
HacTbLNUAO ,ChbuTue — 3aryba”, 3acarawo ouaksaHuTe 6baelln NapuyHU NOTOLM Ha PUHAHCOBMA BKTUB.
Moxe fa He e Bb3MOXKHO fa ce onpeleny efHo cbbuTue, KoeTo NpuyrHasa obesleHKa owe noseye Aa ce
onpeaenu, Korato e HacTbnuio cbbuTueTo 3aryba Moxe 4a € CBbP3aHO C YNPaKHABAHETO Ha 3HaYMTE/IHA
npeL,eHKa.

Mo oTHOWEeHWEe Ha KanuTanoBU WMHBECTULIMM, KaTeropusmMpaHu KaTo Ha pasnonoseHue 3a npopaarxba
[pyecTBoTO CMATa, Ye Tean aKTMBM 33 0Be3UeHEeHM, KoraTo e MManc 3HauuTeNeH WM NPOABLIIKUTENEH
cnap B cnpaseanusaTa UM CTOUHOCT Nog cebecteiiHocT. OnpeaensHeTo Ha TOBa, Aanu UMa ,3HauunTeneH”
WAK ,NPOBIKUTENEH  U3UCKBA 3HAYMTEIHA NPeUeHKa OT CTpaHa Ha PbKOBOACTBOTO.

PasmepbT Ha 3aryBata oT o6esueHKa, NpusHaT 3a GUHAHCOBKM aKTMBKM, OTUMTAHWM NO aMOPTU3MPaHA
cTOMHOCT, e pa3fnukata mesxay GanaHcosaTa CTOAHOCT Ha aKTMBa U CeraliHaTa CTOWHOCT Ha OYaKBaHuUTe
6bAelM NAPUYHU NOTOUM ANCKOHTUPAHM C NbPBO-HAYaAHUA eGeKTUBEH IMXBEH NPOLEHT.

AHanu3bT 33 obesLeHKa Ha penyTauusa, MaTepuanHi U gpyrM HemaTepuasHi akTUBU U3MCKBA OLEHKa Ha
cToliHocTTa B ynotpeba Ha akTMBa WMAWM Ha efMHMLATa reHepupauia NapuyHK MoTouK, KbM KOUTO ca
pasnpeneneHn aktusute. OUEHKaTa Ha CToMHCCTTa 8 ynoTpeba ce npasu Hail-Beye Bb3 OCHOBA Ha
JUCKOHTUPAHUTE MOZAENU Ha NApPUYHUTE MOTOLM, KOUTO U3UCKBAT [IPy>KECTBOTO 33 4a Hanpasy OLEHKa Ha
o4aKBaHuTe BbaeLiy NapuYHKM NOTOLY OT aKTUBA UK OT eAMHULATA reHepupaLLa NapuyHK NOToUH, a Cblyo
U Aa ce m3bepe NOAXOAALL, OUCKOHTOB MPOUEHT 33 Aa C& W34MCAM HACTOAWA CTOMHOCT Ha mapuyHute
roTouum.

HeTHaTa peannavema CTOMHOCT HA MBTepUaAHNTe 38NacK

OnpepensHeTo Ha ofe3uyeHKka Npu maTepuanHuTe 3anacy BKNOYBA Npouec Ha oueHka. banawcoeara
CTOMHOCT Ha maTepuanHuTe 3anacu ce obesLeHABa A0 HeTHaTa peanusyema CTOMHOCT, KOraTo TAXHaTa
cebecToMHOCT Beve MoXe Aa He 6bje Bb3CTaHOBAEMa — Hanpumep, KOraTo maTepuanHute 3anacu ca
NOBPEAEHU UM OCTAPENN U3LANO MAKM YaCTUHHO MM MMA CNaj B NPOAAXKHUTE UM LeHU. BbB BCeKW cyyait
HeTHaTa peanusyema CTOWHOCT NPeACTaBnABa Hai-pobpaTta OLeHKa Ha Bb3CTaHOBMMATa CTOWHOCT U ce
OCHOBaBa Ha Hall-CUFypHUTE CbLLECTBYBALLM KbM AaTata Ha OTHETa AaHHU W NPUCHLLO BKAIOYBA OLEHKU
OTHOCHO BbOeLIMTe OuYaKkBaHUA 3a peanusyema cTolHoCT. Kputepuute 3a onpegesnaHe Ha pasmepa Ha
obesleHKaTa UK OTMMCBAHETO Ce OCHOBABAT Ha aHa/iu3 3a cTapeeHe, TeXHUYECKa OLEeHKa U nociessatum
cb6uTHA. Mo NPUHLKMN TaKbB NPOLEC HA OLLEHKA M3UCKBA 3HAUUTENIHU NPEeleHKa U MOXe Aa NoBause Ha
HanaHcoBaTa Cyma Ha maTepuaniHUTe 3anacu Kbm gaTata Ha oTyeTa.

MpUBAKINTEAHE CUEHKA 33 OTCPOMENY AaHbUK

MpU3HABAHETO Ha OTCPOUEHUTE AAHBYHU AKTUBU 4 NACUBU BK/OYBA CHCTABAHETO Ha CepuUA OT AOMYCKAHUA.
Hanpumep [pyecrsoTo Tpabsa 40 OLEHW BPEMETO Ha Bb3CTaHOBABAHE HA BPEMEHHUW Pa3NUKU, Janu e
Bb3IMOXHO BpPEMEHHUTE pa3uku Aa He ObfAe Bb3CTaHOBEHM B Npeasnaumo Obheule MU LOKONKO
AaHbUHWTE CTaBKM Ce O4aKBa [a ce Npunarat 3a Nepuoja, Korato aKTMBBT We Ce peanusnpa uam nacuesT
ule ce ypeau.
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Wo ce oTHacA 40 OTCPOYEHU AaHbUYHU aKTUBU, PEANU3UPAHETO UM B KPalHa cmeTKa 3asuck oT obnaraemua
[LOXO[, KOWTO e e Ha pasnonoxeHue 8 bvaete. OTCpoYeHUTe JaHbUHV 8KTUBW Ce NPU3HABAT CaMo KoraTo
e 8epoATHO, Ye lie uma obnaraema nevanba, cpelly KOATO MOXKE A2 ce YCBOW OTCPOYEHUAT AaHbYEH aKTKB
M e BepoATHO, ye [lpy<ecTsoTo we peanvsupa foctaTbyHo obnaraem noxon 8 6vaewm nepuogm, 3a Aa
OMON30TBOPWM HaMaNeHWETO NpW NAAWAHETO Ha p[aHbK. Tosa o3Ha4vasa, 4ve [pyxecrsoTo npasu
npeanonoXeHua 3a JaHBYHOTO CU MaHUpaHe U NepuoiuyHO M OLEeHABA NOBTOPHO, 3a fa OTpasAsaTt
npoMaHaTa B 06CTOATENCTBATA, KaKTO WM AakbyHK pasnopenbu. OcBeH TOBa W3MEPBAHETO Ha OTCPOYEH
[laHbYEH aKTMB MAKM NacMB OTPa3ABA HauMHA, NO KOMTO APYXKecTBOTO O4YaKBa [a Bb3CTaHOBU BanaHcoBaTa
CTOMHOCT Ha aKkTuBa unu ypeau nacmsa.

Nposusuu

MposusMuTe morat fa 6b4aT pasrpaHUyeHu oT ApyruTe nacusK, 3al0T0 ChLECTBYBA HECUTYPHOCT OTHOCHO
NpoABAEHMETO UM BHB BPEMETO U CymaTta Ha caenkarta. Mo-TunuyHuTe NPOBU3UK, KOUTO Ce OTpasaBsaT oT
[pyKecTBOTO NPOU3THYAT OT 3aA4b/IKEHUATE Ha NPOUIBOAUTENA MO rapaHuMy, Bb3CTaHOBABAHUA Ha CyMMU,
[06pOCHBECTHO U3MbAHEHWE HA LOrOBOPY, HeypeaeHu crnopoBe M BusHec NpecTpyKTypupaHe.
Mpu3HaBaHETO W OLEHKaTa Ha MpoBU3IMUTE M3UCKBAT OT [pyecTBOTO A3 Hanpasu npeieHka OTHOCHO
BEPOATHOCTTA (aKO CbOUTUETO e NO-BEPOATHO, OTKOMIKOTO Aa He HaCTBNK) U3XOAALYL NOTOK OT pecypeu 4a ce
W3WCKBAT 33 NoracABaHe Ha 3agb/KeHue u fanvy 6U morna pa ce gaje Hajew/Ha OueHKa Ha cymara Ha
3a4b/DKEeHUeTO.

OCBeH TOBa CYeTOBOAHAaTa NONUTUKA Ha [APYKECTBOTO U3UCKBa NPU3HABAHETO Ha Hali-fobpaTta oueHKa Ha
CYMaTa, KOATO Uie Cce M3UCKBa 33 NoracABaHe Ha 3aAbJ/UIKEHWETO M OUEHKaTa MOXe fda Ce OCHOBaBa Ha
MHPOPMaLMA, KOATO NOKA3Ba AMaNasoH OT CTOMHOCTM. Thif KaTo NPU3HABAHETO CE OCHOBABA Ha cerallHaTa
CTOMHOCT, TO BKAKOYBA CHCTABAHE HAa NPEANONOXKEeHUA NPK aAeKBaTHa AUCKOHTOBA CTaBKa, C Len Aa 0Tpasu
npu NOAX0AAL, IMCKOHTOB NPOLEHT creumduyHTe 3a 3a4b/IXKEHNETO PUCKOBE.

B 4acTHOCT WO Ce OTHaCA 40 NPOBU3UUTE NMPW NPECTPYKTYpPUPaHe, U3UCKBA Ce 3HauuTenHa cybexTusHa
npeueHKa, 3a fa ce onpeaen 4anu 3a4b/MKasallo cobutie e HacTeNUAO. BCUUKKM HANWUHW A0Ka3aTencTea
Tpabea ga 6bAAT oueHeHW 3a A3 ce onpesen fanu e AoCTaTbyHo nogpobeH nnaHa 3a ga cb3gage
BaNMAHO OYaKBaHe 33 aHraXMmeHTa Ha PbKOBOACTBOTO OTHOCHO MNPECTPYKTYPUPaHETO — Toect ja ce
3an0YHe WU3NbAHEHWE Ha MAaHa 3a NPecTpyKTypupaHe UK Aa ce 06ABAT GCHOBHUTE MY XapaKTepUCTUKK
npeg, oHesu, KOUTO LLLe Ca 3acerHaTty oT Hero.

fiposuanu 33 rapanuun

MpoBu3MUTE 3a pasxoaM, CBbP3aHW C rapaHuMu ce NpU3HaBaT, Korato NPOAYKTHLT 6bae npopaneH wan
ycayrata npegoctaBeHa. [bpBOHa4YanHOTO npusHasaHe ce basmMpa Ha UCTOPUHMECKUA  ONWUT.
MbpsoHauyanHata npubausMTesiHa OUEHKA Ha pasxoguTe CBbP3aHWM C rapaHuunM ce npepasrnexpa
eXerogHo.

fiposusuy 33 NPECTRYKTYRUPAHEe

MpoBU3UK 33 NPECTPYKTYPUPaHe ce NpU3HaBaT e4MHCTBEHO, KOraTo Ca yA0BAeTBOpeH!N obuwuTe KpuTEepUU
3a npusHasaHe Ha nposusuu. B pgonbaHeHue [ApyXecTsoTo Tpabea fa cnepBa noppobeH naaH 3a
BbMPOCHUA BU3HEC MK 4acT OT HEro, MEeCTOMOMOKERNETO U BPOA Ha 3aCerHaTuTe CRYXRUTENMN, noapobHa
npubIN3UTENHA OUEHKa Ha CBbP3aHUTE Pasxo4un U CbOTBETHUA BpeMeBU rpaduK. 3acerHarture Cayxurenm
TpAbBBa 4a MMaT BaAUgHO OYaKBaHe, Ye NPECTPYKTYPUPAHETO e Ce U3BBPLUN UK, Ye U3NDBIHEHMETO BeYe
e cTapTupano.

Korato epeKTbT OT BpemeBsuTe pa3fnuku B CTOMHOCTTa Ha NapuTe e CbllecTeeH, NpoBM3uUTe ce JUCKOHTUPaT
KaTo Ce M3M0A3Ba TeKylia HOpMa Ha AUCKOHTUpaHe npeau AaHblM, KoATO 0Tpa3ABa, Korato e ymecTHo
cneumduUuHUTE 3a 334b/OKEHUETO pucKose. Korato ce w3NoN3Ba AMCKOHTMPaHe YBENWYEHWETO Ha
NPOBW3MATA B pe3yATaT Ha U3MUHANOTO BpEME Ce NPeACcTasa KaTo GUHAHCOB Pasxos.

YCAOBHMK GKTUEM Y NECUBH

YcnosHuTe nacueu Ha [ApyKecrBOTO He €a NpM3HaTH, HO Ca ONOBECTEHY, OCBEH aKO BB3MOMKHOCTTA 3a
U3XOOAUL NMOTOK Ha PECYPCH ChabPXKaLl, UKOHOMUYECKM NON3K € OTAaNedeH BbB BpemeTo.

YcnoBHUTE MacuBM NPeACTasnABaT Bb3MOXKHU 33b/DKEHUA, Bb3HUKBALUKM OT MUHAU cubuTUa, ymerto
chlecTeyBare we 6bAe NOTBLPLAEHO Camo OT HacTbMNBAHETO UKW HEHACTLMBAHETO Ha efHOo UK nosedye
HecurypHu bbgewm cbbUTMA He U3UANO B PamMKKUTE H3 KOHTpOAa Ha OpUAUYeCcKoTo nuue. Te He ce

43




CEFA EAQ
[owxnap 3a geiiHocTTa M UHAMBUAYaneH (PbMHaHCOB OTHET 3a rognHaTa, 3aBbplIBaila Ha
31 pexemepu 2017

NPU3HaBaT 330TO He e BEPOATHO, He U3XOAsLL FOTOK OT pecypcu Wwe bbae Heobxoaum 3a MOKpUBaHE Ha
33IbJIKEHUETO U CYMaTa Ha 334bJ/IKEHNETO He MOXKe A3 Obe oueHeHa ¢ J0CTaTb4Ha HagewAHOCT.
HeunsbexkHo onpefenaHeTo Ha YC/OBEH nNacMB WU3WCKBA 3HAYMTEAHM npeueHka o7 (CTpaHa Ha
PBHKOBOACTBOTO.

[pyecTBoTO He Npu3Hasa YCAOBHUTE aKTUBK. Te OBMKHOBEHO B8B3HMKBAT OT HEMNAAHWUPaHW UK ApYTU
HEeoYaKBaHM CbLOUTUA, KOUTO NOpawaaT Bb3IMOKHOCT B [pyKecTBOoTo fa NOCTbMKM BXOAAL, MOTOK
MKOHOMUYECKM NOA3W. YCNOBHUTE aKTUBKU HE CE NPU3HABAT BbB PUHAHCOBUTE OTYETU, T KATO TOBA MOXKe
[a MMa 3a pesynTaTt NPU3HaBaHeTo Ha 40X0J, KOMTO MOXKe HUKOra 4a He Bbae peanusupan.

ARTIDODCKY NRRANCAOMEHNKA 38 BedUNUpaty TVIRHOEE NPV NeHINoHKpane

MNnaHoseTe 3a AOX0AM MOTaT fa 6bAAT CNOKHU MOHEXKE Ce U3NCKBAT aKTIOEPCKM NPEeANoNoXeHna, 3a Aa ce
onpeaen pasmepa Ha 3a4b/MKEHUETO U Pasxofa. BbamoKHO e pakTUYeckuTe pesynTati fa ce pasuJasar
OT npeanonaraemuTe pesynTaTu. Te3u pPasivku Ca MU3BECTHU KaTO axTioepcku nevanbu u 3sarybu.
3aab/KeHuAaTa No aedGuHUpaHin/KOHKPETHU LOXOOM Ce M3MEPBaT C MOMOLITA Ha METOA 33 KPejuT Ha
MPOrHO3HWUTE eauHULM, cnopeg KoWTo [pyxecTeoTo TpabBa Aa Hanpasu HafeXAHa OUueHKa Ha pasmepa
Ha obesuleTeHnATa, KOWUTO Ca credesieHU B 3amAHa Ha NPejocTaseHn yonyru B8 TeKyLWMA U NpeaxogHu
nepuoau, U3Non3Baliku akTIOePCKU TEXHUKK.

B AOMbAHEHWE B CiydauTe, KoraTo ce duHaHcupaT naaHoseTe 3a AeduHupanun goxoan, [pyxecrsorto
TpabBa fAa onpefeny CrpaBesNuBata CTOMHOCT Ha akTuMeWTe no nnada, Ha 6asaTa Ha ouyaxksawaTa
Bb3BPBULAEMOCT OT aKTUBUTE NO NAaHa, KOMTO Ce U3YNCAABAE, KaTo €& U3N0N3Ba NPOrHo3HaTa Ab/IroCpoyHa
HOpPMa Ha Bb3BpbLLaeMocCT.

B pesynraT mMeTo4bT 33 KPeAuT Ha NpPOorHo3HUTe efuMHMUM BKNOYBA MOPEAMLA OT aKTHEpPCKU ApeLeHKu.
Tesu NpeanonoKeHUA BKAKOUBAT AemMOorpadcku npeanonoxeHus Kato cmbpTHOCT, 060poT, NeHcMoHHa
8b3pacT M GUHAHCOBK NPEANONOKEHNA KaTO NPOLEHTU Ha OTCTbNKA, HUBA Ha 3anaaTuTe u goxogute. Tesu
NPeanoNoKeHUs €a NPegMeT Ha NPEeLEeHKU M MOraT 4a Ce Pa3BMAT CbLUECTBEHO PA3/IMYHO OT O4AKBAHOTO U
nopaaM TOBa MOXe Aa A0BEAAT 40 3HAUUTENHO Bb3AEWCTBME BbPXY 3aAb/uKeHWATa no AeduHupanu
KOHKPETHW JOX04U.

CymaTa Ha 3aAb/HKEHMETO € onpejeneHa Ha 6as3a Ha akToepcka oleHka, 6asvpaHa Ha JonycKaHus 3a
CMBPTHOCT, MHBANNAHOCT, BEPOATHOCT 38 HanycKake, pbCT Ha 3anaatnte v Apyru.

Hacrosulata CTOMHOCT Ha 3ab/IKEHUETO € U3UYKUCIEHa NPU NpunaraHde Ha AUCKoHToB dakTop. MNpoueHTa ¢
KONTO cneaBa Aa ce AUCKOHTMPA 3aQbKeHueTo TpabBa Aa CbOTBETCTBA HA NasapHUTe AOXOAM KbM A4aTa Ha
C4eToBOAHUA BanaHc, KOMTO HOCAT MbPBOKAYECTBEHUTE KOpNopaTuBHU obaurauuun. Mpu ycnosue, Ye HAma
pa3sBWT KanuTanosB nNasap Ce W3M0/3BaT NasapHuUTe [OXOAWM Ha npasuTencTseHute obaurauum.
KoepuumeHTa Ha OMCKOHTMpaHe cniefdsa ja oOTpasaBa npepnonaraeMus MOMEHT Ha u3niawaHe Ha
poxogute. OuakBaHMA cpefeH bbael, TPYA0B CTaX Ha cayuTenute e 19 roguHu, a cpesHo-NpeTerneHuaT
CPOK Ha 3afib/eHueTo e 8 roauHu. EdekTuBHaTa rogmiliHa AOXOLHOCT Ha UEHHUTE KHUXKA, U3A3AeHN U
rapaHTMpaHu ot [bpwasata ¢ 10 ropuiieH ma-yputeT € B pasmep A0 1.15%roavwHo. TIpoUEHTHT Ha
[VCKOHTUPaHE, M3M0A3BaH MPU U3HUCNABAHETO Ha 3aab/mKeHneTo Ha paboTogaTens kbm 31.12.2017 rog,. e
onpeneneH Ha Ga3aTa Ha OvaKBaHWA cpefHo-nNpeTerneH 6bAell CPOK Ha 33b/IKEHUETO U € B8 Pasmep Ha
1,75% roguuiHo.

DemorpadckuTe LOMYCKaHWMA Ca CBbP3aHM C BEPOATHOCTTA Muata Aa OTRaAHaT npeau NeHcUoHupaxe no
PasAUYHKW APUNMUHM: OTTEr/IsHe, CbKpalliaBaHe Ha Wwat, 3abonasaHe, cmbpT, UHBanuausupare u ap. Te ce
Ba3unpar Ha cTaTUcTUYecka MHbopmauma 3a HaceNeHUeTo Ha CTpaHaTa 1 €a NPUIoKEHU KbM CTPYKTypaTa Ha
nepcoHana nNo non v Bb3pact KbM MOMEHTa Ha M33bpLUBaHe Ha OUeHKaTa.

OCHOBHWTE aKTIOEPCKM NPeAnoNOXKeHUA Kbm AaTaTa Ha OTHETa ca NpefCTaBeHW KakTo cneasa:

31 pekemspu 31 pekemBpu
2017 2016
Hopma Ha AuCKOHTUPaHe 1.75% 1.75%
Husa Ha bbaellym 3annaT 3a NbPBUTE TPU TOAUHY 3% 3%
Husa Ha Bbaelm 3anNaT 3a BCUUKM OCTaHaNM FoauHa 2% 2%
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MpepnonomeHnuaTa OTHOCHO pPbCTa Ha CMbPTHOCTTAa OTPa3fABa BEPOATHOCTTa AuMuUaTa fa LOXMUBeEAT
onpefenieHara Bb3pacT 3a npuacbusaHe Ha Npaso Ha nedcua. U3unciaBa ce 3a BCAKO NULe UHAUBUAYANHO
Ha 6asata Ha HeroBMa NOA M Ha Bb3PACTTa My KbM MOMEHTZ Ha U3BbPUIBAHE Ha oueHKaTa. Kbm
31.12.2017r. e uanonssaHa Tabnunua 3a CMBPTHOCT U CPeAHA NPOLBL/IKUTENHOCT Ha NPeACTOAWMA XUBOT Ha
HaceneHueTo Ha bbarapusa 3a nepuoga 2014 — 2016 roguHa.

B TabnuumTe No-f0y Ca NPeACTaBeHN PE3YATATUTE OT aKTHEPCKUTE NPeAnoNoXKeHUA:

Cymu, KOUTO NOAMexaT Ha npusHasaHe 8 OTyeTa 3a nevanbata unm 3arybara n opyrma sceobxsater foxon
kbm 31.12.2017 1.

Haumeuosauue ; . e S . oo
; ﬂﬂp;::lZzz:;;tl:ai;;ix::xe::nﬁa (3ary6a) . noauu,ml S : 201277
Cymu, KOUTO nop,nemaT Ha npmaﬂaBaHe 8 neqan6wre unn 3ary6v|Te KbM 31 12 2017 r.

No. Haumeuosauue CTOMHOCT 8 neBa o
o a0 35 Ao e ) L omrse

2 Pa3xop, 33 TeKyu.l. CTax - 5 740 99
; ’”Paaxop‘ S w—— 0 00 ~
4 Pa3sxoa, npusHarT B neyandbure unun 3ary6me 6 783.55

UsmeHenune npe3s 2017 r. Ha rpu3HaToTo B Oruera 3a chHaHCOBOTo cbCTOAHME 3a,qbn»<eHme Ha
NpeAnpUATUETO 3a U3NnaulaHe Ha AedUHUPaHK [O0X0AU Ha NepcoHana (ns.)

No. Haumenosanue “ ".‘2017 2015
1 Pasmep Ha 3aAbAXKEHMETO B HAYANOTO Ha nepuo,qa w59 575.00 43 384 00
'EWWwHaqmcneHM’nnxam npes nepwop,a 104256 - 1 45200 N
3 (C;oj;s:f:‘;:ﬂaonlapggiﬁ)mme npaga npes roguHarta £ 740.99 4.744.00
. PaaXOA s o }59)3,03 o B e S 000 . Lcas 00
5 M3ﬂl‘|aTeHM 06e3UJ,eTeva npm neﬁ‘éMOHMpaHe npes nepwo,qa - {1559.92) 0. OO
6 WWCTaTMCTquCKa (neqan6a) 3ary6a GanchmpauJ,o yucno ‘ 2012.77 - 3 44600 -
7 Pa3smep Ha 3a4b/MKEHUETO B KPan Ha Nepuoaa 66 811.40 59575.00

FPELLKY ¥ FIPOREHY B CHETOBOOHATA NOJIUTHKA

Mpewku no cmucbna Ha MCC 8 moraT [a Bb3HWKHAT BbB BPb3Ka C MPM3HABAHETO, OUEHABAHETO,
NpeAcTaBaAHETO UK OMOBECTABAHETO Ha KOMNOHEHTU OT PUHAHCOBUTE OT4eTW. [loTEHLUANHUTE TPELLKK 33
TEeKylWMA Mepuos OTKPWUTUM B CbluMA, Ce KopuUrupar npeau ¢uHaHcosBuTe oT4eT Aa ce ogobpat ot
PBHKOBOACTBOTO Ha [py»KecTBOTO. BbMpeKu Tosa rpeliku NMoHAKora ce OTKPUBaT B Nnocieasaly nepuoj u
Te3u rpeluku oT NPeaxXofHU Nepuon ce KopUrupar.

JpyKecTsoTo KOpurMpa CbC 33fHa faTa CbLYECTBEHMTE FPELKU OT MNPeaxofHu Mepuoiun B Nbpsus
duHaHcos oTyeT, 0g06peH 33 NybAKrKyBaHe cnej Kato ca OTKPUTK YPes NPEensUNC/ABAHE Ha CPABHUTE/IHUTE
CYMU 33 MpejcTaBeHus NPeAXo4eH Nepuoj, 8 KOWTO e Bb3HUKHana rpewka.B cnyvan, ye rpewkara e
Bb3HUKHANA NPEAM Hal-pPaHHO NPEeACTaBeHUA NpeaxoAeH Nepuos, NPensuncinBaHe Ha Ha4yaiHoTo cango
Ha aKTUBWTEe, MacuMBUTE W KanuTana 3a To3u nepuod. lpelika oOT npegxofeH nepuos ce Kopurupa
nocpeAcTBOM MpensunucassaHe CbC 3a4Ha AaTa, OCBEH aKo e NPakTUYeCKU HENPUIoKNUMO 4a ce onpenenm
HAKOW OT cneunduyHUTE edbeKTU 32 NEPUOAa UM KYMYNaTUBHUA edeKT OT Tasu rpelika.
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KbM  MUHUManNHUTE cpasHuTenHu o¢uHaHcoBu oTveTu [lpy)KecTBoTo fpeAcTaBA TpeTu oTdyeT 3a
$UHAHCOBOTO CHCTORHME KbM Ha4anoTo Ha NPeAxoAHUA NEpUOo, ako ce Npunara CHeToBOAHa NOAUTUKA
CbC 3aHa AaTa, NPaBu ce NPensdnciere CbC 3a4Ha AaTa Ha CTaTum uau ce npeknacuduuUpaTt cTaTUK BHB
GUHAHCOBMTE OTYETM M aKO TOBA OKas3Ba CbLIECTBEHO BAMAHWE BLPXY MHPOPMaLWATa B OTYeTa 3a
GUHAHCOBOTO ChCTOAHME KbM HauyanoTo Ha NpeaxofHus nepurog. Mpu Hanu4re Ha Takuea obcToaTencTBa
ce NpeaCcTaBAT TPU OTYETa 338 PUHAHCOBOTO CLCTOAME KbM!

v Kpas Ha TeKyluu1s nepuog,;

v Kpas Ha nNpeaxoAHus nepuog; u

v Ha4yanoTo Ha NpeaxoaHua nepuoa,.
[Jartata Ha TO3W BCTHNUTE/IEH OTYET 33 (UHAHCOBOTO CLCTOAHME CbBNAAA C HAYa/0TO Ha MPeAXoAHUA
nepuos, He3aBUCUMO OT TOBa Aanu GUHAHCOBWTE OT4eTW Ha [pyXecTBOTO NPeACTaBAT CpaBHUTENHA
uHdopmauus 3a NO-PaHHU NEPUOSK.
KoraTo OT Ce W3UCKBa W NpeacTass OONbAHUTENEH OTYET 33 pUHAHCOBOTO CbCTOAHUE B CHLOTBETCTBME Ce
onosecTussa:

v XapaKrepa Ha npexnacubuLmnpaHeTo;

v CymaTa Ha BCAKa CTaTa AU rpyna craTuu, KOUTO ca npeknacuduumpaHy;

v fpUYMHaTa 3a NpeknacuPuumnpaneTo.
Moe [a Bb3HMKHAT 0BCTOATENCTBA NPU KOUTO € NPaKTUYecKU HEeBBLIMOXHO Aa ce npeknacuduumpa
cpaBHUTENHE MHbOPMaUMA 33 KOHKpeTeH npeaxofeH nepuoi, 3a 4a ce MoCTUrHe CbMoCTaBUMOoCT ¢
TEKYLMA NEPUOA. BB3MOXKHO € B NPeAXOAHUA MEPUOZ, AaHHUTE MOXe Aa He ca 61nmn cbbupaHu no HauuH,
KOWTO no3sosaga npeknacudulmpate.
Korato npexknacuduumMpaHeTo Ha cpaBHUTENHA UHPOPMaLMA € NPAKTUYECKU HEBDIMOXKHO, [PYHECTBOTO
onoBecTABa MPWUMHATa, NMOpagW KOATO He e npexknacuduumpaHa MHOGOPMaUMATE M CbLHOCTTA Ha
KOpEKLMWUTE, KOWUTO € cneasano fa 6bAaT HanpaseHu, ako cpasHuTeNHaTa wuHdopmauus e buna
npexnacuduumrpana. JpyKecTsoTo He NpeacTaBs NOACHUTENHUTE NPUIOKEHWS, CBBP3aHU C BCTBNUTENHUA
oTyeT 3a GUHAHCOBOTO CbCTOAHKE KbM HauasoTo Ha NpeaxoaHUs Nepuoa.

PERAACH@UKALIMIA U NIPEM3YKCIEHAR

PeknacuduKaummuTe NpPeacTaBAABaT NPOMEHWU B NPeACTaBAHETO Ha OTAENHW NO3UUMK BbB duHaHcoBUTE
OTYEeTM € LEN NOCTUraHe Ha Mo-BAPHO W YEeCTHO npepcTasAHe Ha MHbopmauuAaTa B TAX. Tesu
peKknacuduKaLmMmu ce NpaBsaT PETPOCMEKTUBHO, KaTo Ce KOPUrMpaT HavanHuTe Canfa Ha BCEKW 3acerHar
enemeHT OT OT4eTa U ce NPeAcTasa JONbAHUTENEH OTYET 32 GUHAHCOBOTO CbCTOAHWE KbM Ha4anoTo Ha
Hal-paHHWs CpaBHUTENEH Nepuoa,.

CBBP3AHN IMLLA W COETIKN MIEMAY TAX

[pyxectsoTo cnassa usnuckBaHuaTa Ha MCC 24 npu onpegensHe v ONOBeCTABaHe Ha CBbp3aHuTe uua.
Chenka Mexay CBbp3aHW IMUa e npexsbp/sHe Ha Pecypcu, YCIYTU UK 334b/UKeHUA MeXay CBbP3aHu
nuua bes pasnuKka Ha TOBa AaNu ce Npuiara HAKakea ueHa.

. JOMBAHUTENHA MHOOPMALUSA KbM CTATUUTE HA GUHAHCOBUA OTHET

1. Otuer 33 neuanbara wnu 3arybata u gpyrus sceobxsarex AOX0]

1. 1. fipuxoau

1. 1. 1. Nipuxonm ot npogambu

Bug npuxop, 2017 r. 2016 .
fpogakbu Ha NPOAYKUMA B T.4. 405 408
Mpogaxbu Ha BecTHUK Cera 405 408
Npoga 6y Ha ycnyru 8 T.4. 1532 1525
Npopax6bu Ha ycayru 1532 1525
06wo L ... e 1937 1933
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1. 1. 2. Beoyrw nosirofn

Opyrv npuxoam 8 T.4. 2016 . 2016r.
OTnucaHu 3aAbAKeHUA 12 9
Apyrv - 1
0610 12 10
1. 2. Paswogu

1. 2. 1. M3nonsgan CYROaMMHK, MATELRUANY W HOHIYMATUEN

Bug pasxop, 2017 r. 2016r.
[OpPVBHU U CMA304HU maTepuanu 12 10
Oduc maTteprany 1 KOHCYMaTUBU 6 5
O6wo 18 15
1. 2. 2. Pazxopy 33 SHWHK YOIYIK

Bug pasxop 2017 r. 2016r.
Pasxop 3a neyat 492 492
CbhoblmTenHn ycnyrm 8 9
KoHCcynTaHcKku 1 apyru [orosopu 10 10
IparkaaHCKkuW JOroBOPK N XOHOPapU 603 615
KoMUCWMOHHU 33 pa3npocTpaHeHue 1 peKknama 10 10
BbaHarpaxaenus Ha Cll 1 1
AboHameHTU 19 20
Lpyru pasxoam 3a BbHWHKW YCIYTH 29 33
Haemu 31 31
Kypuepcku ycnyru 2 3
Pasxop 3a asTomobuan 7 6
Pa3xoau 3a UHGOPMALMOHHU TEXHOAOIK 24 24
06uo ' . 1236 1254
1. 2. 3. Pasxonn 38 aMOPTUIALUK

Bug pasxop 2017 . 2016 .
Pa3xoau 3a amopTM3auuu Ha NPOU3BOACTBEHU 7 9
OBbAFOTPaiHU MaTepuanyu akTMBHU 6 7
Ob/ITOTPaNHN HemaTepuanHu akTMBK 1 2
06uo e : , 7 9

1. 2. 4. Pasxonm 3a 3aNAaTH ¥ OCKIVPOBHM Ha IepCoHana

Pasxoau 3a: 2017 r. 2016,
Pa3xopnu 3a 3annartu, B T.4.: 578 611
Ha NPOU3BO/ACTBEH NEPCOHAnN 527 562
Ha aAMUHUCTPaTUBEH NepCcoHan 51 49
B T.4. pa3xo4M Nno Hen3no3BaHU OTNYCKHU 39 15
Pa3xoam 3a ocUryposKkHM, B T.u.: 101 102
Ha NPOU3BOACTBEH NEPCOHAN 95 96
Ha aAMUHUCTPATUBEH MEPCoHal 6 6

B T.4. pasxo4m No HeU3no3BaHW OTNYCKU 7 7
PasxoAu Ha nepcoHana 3a ApPYry Ab/AroCpoHHU J0X0aU 5 -
Oﬁtuo, : s : j Gilnd "684; : ' 713
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1. 2. 5. Pazxony sa 0De30HKY Ha aLTHEY

Bug pasxop, 2017r. 2016r.
Pasxoau ot 0be3ueHKa Ha TbProsBCKU U ApYru B3emMaHus, NpMusHaTta 8 4 )
nedvanba unu 3aryba

O6uyo a4 -

1. 2. 6. fpyry pasnoan

Bug pasxog, 2017r 20161r.
Pa3xogu 3a KOMaHaANPaBKN 1 2
Pasxoau npepcTaBUTeNHNU 4 5
Pa3xogm 3a OTNUCAHW B3eMaHUA 7 8
Opyru pasxogmu 3 6
060 15 21

1. 2. 7. DPuHaHCOBY RA3IXOAU

Bupg pasxopn 2017 . 2016 r.
Pa3xogu 3a AMXBU B T.M. 1 1
no NU3UHIOBYK [OrOBOPU 1 1
Apyru duHaHcosM pasxoau 2 2
06uwo ' 3 3

1. 2. 8. Pazxon 33 SaHbUy OT NROAL/DKEBANK SeHHoCTH
CbrnacHo AelicTealoTo 3aKoHoAaTeNcTBo nevanbate ce obnarat c KopnopaTuseH AaHbK B pasmep 10%. 3a
U3UUCNABAHE PasMepa Ha OTCPOYeHUTe AaHbuu e Non3BaHa cTaBka 10%, KOATO ce o4aKBa [\a e Basu[Ha npu

0bpaTHOTO NpasBaeHue.

Bup pasxog, 2017 r. 2016 .
Opyrv KOMNOHEHTU Ha TEKYLY AaHDbYEH pa3xoq (1) (2)
Pa3sxof/npuUxos No oTCpoHeHU AaHblim, OTHacALWLA ce 40 (1) 2)
Bb3HMKBAHETO WM 0OPATHOTO NPOAB/EHUE HAa BPEMEHHW PasnKK

O6uwo ' e ‘ (1) (2)

2. Oryert 33 HUHAHCOBOTO CHITOSHMUE

Hetexyuip akTUBY

2. 1. moTu, mauinkis, coopbenun 1 obopyasane
Kbm 31 pekemspu 2017 roguHa UMOTUTE, MaLLMHKUTE CbOPbXXEHUATa U 060pyABaHETO BKKOYBAT:

Matmhm u MoTopHu Oduc KomMmyHUKaUNOHHO
obopoyasaHe Mpesoshu O63aBemgaHe " MpeXoBo O6uwe
cpeacTsa o6opypBate

OtueTHa CTOMHOCT

Canpo kbm 31.12.2015 46 21 43 46 156
Noctununu - - - 1 1
Uznesnu ot ynotpeba (32) - (10) (3) (45)
Obuo

ysenvueHusa/(HamaneHus) sa (32) - (10) (2) (44)
nepuogaa

Cango kbm 31.12.2016 14 21 33 44 112
Canmo kbM 31.12.2017 14 21 33 44 112
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AmopTnsauun u obesueHka

Cango kbm 31.12.2015 (46) (2) (40) (45) (133)
AmopTu3auma 3a roguHaTa - (5) (1) (1) (7)
AMOpPTU3aLMA Ha U3NE3NU OT
ynm‘;e(aa 4 32 - 10 2 a4
06uwo
ysenuueHun/(Hamanenuns) 3a 32 (5) 9 1 37
nepuoaa
Canpo kbm 31.12.2016 (14) (7) (31) (44) (96)
AMopTH3aUUs 33 roauHaTa - (5) (1) - (6)
Obuio
ysenuyenus/(HamaneHns) 3a - {5) (1) - (6)
nepuona
Canpo kbm 31.12.2017 . = {14) {12) (32) - (44) (102)
BanaHcoBa CTOMHOCT
banaHcoBa CTOWHOCT KbM
31.12.2016 i 14 2 ] 16
basnaHcoBa CTOMHOCT KbM- , i S
31122017 g -9 1 - 10
2. 2. HemaTepua iy auTUBY, pasanuHy 07 PenyTaums
Tbproscku

AMeHa Apyry akTueun 06uwo
OTueTHa cTOUHOCT
Canpo Kbm 31.12.2015 5 17 22
Canpo kbm 31.12.2016 5 17 22
Noctbnvnu 1 - 1
Manesnu ot ynotpeba {5) - (5)
06w ysenuuyenuns/(Hamanexus) 3a nepuoaa (4) - (4)
Canpo kbm 31.12.2017 : 1 17 18
AmopTtusauus u obesueHka
Cango kbm 31.12.2015 (5) (14) (19)
AmopTH3aLua 3a roguHarta - (2) (2}
0610 ysenuyenvs/(HamaneHus) 3a nepuosa - (2) (2)
Canpo kbm 31.12.2016 (5) (16) (21)
AmopTu3aumn 3a roguHaTa - (1) (1)
AmopTusalius Ha usnesnu ot ynorpeba 5 - 5
0610 ysenuuenns/(HamaneHus) 3a nepuoga 5 (1) 4
Cangokbm31.12.2017 - ATy (17)
banaHcoBa cToiiHOCT
BanaHcosa cToiiHOCT Kbm 31.12.2016 - 1 1
‘BanaHcoBa cToMHOCT Kbm 31.12.2017 1 - 1
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2. 3. ARTUBY 00 OTCROYEHY 4aRbUK

BpemeHHa [BukeHue Ha oTcpoueHuTe AaHbvLUy 3a 2017
pasnuka, 31 pekemspu 2016 31 pekemepu 2017
yBennueHue HamaneHue
HEeU3NON3BaHU
[aHbBYHYU
3arybu, Aanvuna OtcpodeH Aanvuna OTcpoueH Aanbuna Otcpouen Aanvuna OTcpodeH
Heusnoneauu | BPEMEHHa BpemMeHHa BpEemMeHHa BPEMEHHA
AAHBK AaHDBK AaHDBK DaHBK
AaHBUHM pasnuka pasnuka pasnuKa pasnuka
KpeauTu
AKTUBMU MO OTCPOYEHU AAHDLUM
Komnercupymut | 54y 24 46 5 (43) 4) 247 25
OTMYCKU
[Joxoau Ha ®N 77 8 68 7 (73) (8) 72 7
Obarocpoyunu
A0X0an Ha 59 6 7 1 - - 66 7
nepcoHana
Hecvbupaemu
3 - 3 - - - 6 -
B3eMaHws
0610 aKkTUsH
NO OTCPOUEHMU 383 38 124 13 (116) (12) 391 39
DaHbLUK
Otcpouetu | 393 | 38 1246 | 13 Qe | 12 391 39
fanbum (HeTto) e S o o S
Teryihy akTuBm
2. 4. Texryiiy ThRrOBCKY ¥ APYIW B36MaHun
Bupg 31.12.2017 31.12.2016 .
B3aemaHuA OT CBbp3aHu npeanpuaTUs 8 T.4. [HeTo/ 104 104
BzemaHuA No Npoaaxou 104 104
B3emaHnua oT npoaa)kbu 8 /Heto/ 131 80
Bsemanus bpyTO 137 83
Obe3LeHKa Ha TbProBCKU B3eMaHUA (6) (3)
[pyru s3emaHnusa 8 T.4. /HeTo/ 11 11
Opyrvi KpaTKOCpOYHU B3emMaHua 11 11
O6uo : 246 195

2. 5. lapuunn cpescrsa

Bupg 31.12.2017 r. 31.12.2016 .
Mapuunu cpeacTea 8 6poid, 8 T.u.: i 4
B nesa 1 4
NapuuHu cpeacTBa B pasnaaulatesiHn CMEeTKH, B T.u.. 1 21
B nesa 1 21
06uwpo 2 25
2. 6. Coborren KanuTan
2. 6. 1. Ocrosen Kanuran

31.12.2017r. 31.12.2016r.
Bua akuuu Bpoit akuuu CToiHoCT Homuuan | bpoii akuuu | CroitHoct | HommnHan
Emutupanm 50000 50 1 50 000 50 1
O6wo: 50 000 50 i 50 000 50 :
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Doxknan 3a pelidHoctra u UHaMBuayaneH (puHaHCOB oTyeT 3a roAMHara, 3aBbpluBalla Ha
31 pekeMBpu 2017

31.12.2017r. 31.12.2016r.

A " 9 " 9

Kumonep Bpoi CroitHoct | [hateHu % Bpoi CrottHoct | Mnatenu %

aKummu Oan | akuum Oan
doHpgauma [loHqes 50000 50 50 100% 50 50 50 100%
O6uo: 50 000 50 50 100% 50 50 50 100%
2.6.2. Fezapsy
06w Pesepeu | Apyru Pesepsu Bcuuko

Pesepsu Kbm 31.12,2015 r. 5 12 17
Pesepsu Kbm 31.12.2016 . 5 12 17
Meyanbu (3arybu) oT npeolueHKUTe Ha NiaHose 3a i 2) 2)
neduHupaHu goxogu
Pezepsu kbm 31.12,2017 r. 5 10 15
2. 6. 3. DunaHLOB RPERYATAT
duHaHcoB pesyaTar CrorHocT
3ary6a kbm 31.12.2015 . (313)
YBeauueHus or: (70)
3aryba 3a roguvHata 2015 (70)
3ary6a Kbm 31.12.2016 1. (383)
Ysenuuenus or: (70)
3aryba 3a roguHata 2016 (17)
3ary6a kbm 31.12.2017 r. {(400)
duHaHCcoB pesynTaT kbm 31.12.2015r. (313)
®UHAHCOB PE3YATAT KbM 31.12.2016 . (383) .
dunaHcos pesyaTaT Kbm 31.12.2017 r. (a00)
Hetexwyuiu nacusy
2. 7. HeTeryuiy TERTOBOKK ¥ 4PYIM 384 b/KEHUA
Bup 31.12.2017 r. 31.12.2016r.
3aab/MKEHUA NO AOCTAaBKU - NUSUHT - 4
O6uo a ‘ - 4
2.8. Heteryiuy 334 6/DKEHKE KbM nepcoan
Bupg 31.12.2017 r. 31.12.2016.
3agb/aKeHUA No A0XO4M Ches HanyCKaHe Ha HaeTuTe Mua 67 59
8 T.4. 334b/DKEHUA N0 MNaHoBe C SePUHUPAHU BHOCKN 67 59
Teryuix nacuen
2. 9. Texyiiy ThProBCKY U APYIK 2a4b/DKEHNUA
Bug texkywiy 3aibKeEHUA 31.12.2017 r. 31.12.2016 .
3agb/KeHUA KbM CBbP3aHu npesnpuaTUsa, B T.4.: 40 46
334b/KEHUA NO [OCTaBKU 37 43
Lpyry 3agbmkeHuns - rapaHumm 3 3
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Hoknap 3a AeHocTTa U UHaAUBUAaYaneH (bMHaHCOB OoT4yeT 3a roAuMHaTa, 3aBbpilBalla Ha

31 pexkemBpn 2017

3aabMKeHus No A0CTaBKu 46 52
3agbikeHUs NO NOAYUYEHU aBaHCH 77 30
Opyrv 3agbKeHmn, B T.4.. - 5
[Opyrv 3abriKeHun - 5
O6iuo 163 133

2. 10. Teryuiy 3a4bAMEHNKE KoM DERCORAAE

Bup, 31.12.2017 r. 31.12.2016r.
3aabaKEeHNA KbM nepcoHana 312 317

B T.4. 33 b/IKEHUA MO HEM3NO/I3BAHUN OTAYCKK 207 207
3aAb/HKeHUA KbM OCUTYPUTENHU NpeanpUATUA 54 51

B T.4. 334b/IKEHUA NO HEU3NON3BAHU OTNYCKU 39 37
06uio o ' 366 368

2. 11. Texryiiu 43HBUHA 330 B/DKEHUR, TRKYULE MaCY

Bug, 31.12.2017r. 31.12.2016 .
[aHbK Bbpxy pobaseHara cTOMHOCT 25 22
[aHbluy BbPXY AoXoauTe Ha GU3NUYeCKUTe Nnua 8 5
O6wo i ‘ : oo 33 27
2. 12, Teryuiv GUHIHCOBM NACKBY

Tekywm GpUHAHCOBU NAcUBU 31.12.2017r. 31.12.2016r.
Kpegutu v 3agbikenus 4 -
06u0 o 4 -

Bug, 31.12.2017 r. 31.12.20167r.
3a4b/KEHUA NO AN3UHIOBKW 40roBoOpH 4 -
0610 o D e 7z

Bupg 31.12.2017 r. 31.12.2016r.
3agb/MKEeHUA NO IU3UHT KbM HECBBP3aHM AMUa, B T.u.: 4 -
3ab/KEHNA 33 [MaBHULM MO MU3UHI KbM HECBbP3aHK AuLa 4 -
05‘11',40];" o S : R : a4 e

CbnocraBsHe Ha NpoOMeEHUTe BbB dmnaucoswre nacMsu U coBCTBEHMA KanuTan ¢ NnapuMuHUTE NOTOUM OT

dbuHAHCOBM Onepauumn ¥ 4pyr1, HenapuiHu N3MEHEHNA:

3aabMAKeHNA no

3agbaxeHun no GMHaAHCOBU NacuBu NIV3UHTOBYU O6wo
horosopu

BanaHcoBa cTolHOCT Ha 31.12.2016 9 9

MpomeHyu B pe3yaTaT Ha NapUYHMW NOTOLM OT PUHaHCOBA AelHOCT

MnauaHus Ha 3a4bKeHUA No GUHAHCOB IU3UHT (5) (5)

06:140 APOMEHM B PE3YATAT HAa NAaPUUYHU NOTOLKM OT GUHaAHCOBA (5) (5)

AeAHOoCT

‘BanaucoBa cToiiHocT Ha 31.12.2017 4 4
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CElrA EAQl
[oknapn 3a geitHocTTa N UHAMBUAYaNneH (huHaHCOB OTYET 3a rognHaTa, 3aBbpllBalla Ha
31 pexemBpu 2017

V. OPYTU ONOBECTABARKA

1. Coppaary AU W CARARE 0bL OBBEANY AMLD

[pyKecTBOTO ONOBECTABA CNEAHUTE CBbP3aHU NKLa:

Ycnosuata, nNpu KOMTO €a U3BBbPLIEHWU CAENKUTE He Ce OTK/IOHABAT OT NasapHWTe ueHu 3a nogobeH BuA
caenku.

JpyKecTBoTo onosectasa cnegHWTe CBbp3aHn MlLa: PoHgauma [OHUYEB — YYKAECTPAHHO OPUAUUYECKO
nuue, Abpxasa: Beaukob6putaHusa, npeacrasnasaHo ot Asop Becennnos MaHounos

CbBeTHT Ha AUPEKTOPUTE € B CbCTas:

1. Cawo leoprues [loHuyes — Npeacenarten Ha bopha Ha aupeKkTopuTe

2. Mapus leopruesa [loHkoBa — YneH Ha bopaa Ha gupexTopuTe

3. Teopopa CrosHoBa MNeesa — YneH Ha bopaa Ha gupexTopuTe

MananMTeneH AupekTop Ha ,D,pymecnaom e Mapmn Feopmesa ,CI,OHKosa

”CBbp3aHu nuu.a - BMA csbpsauocf“
R Al e : e B p'bKOBO,EI,eH nepCOHanw
Bectuten Xenac 'k - KNiO40B PBKOBOAEH ﬂepCOHaﬂw
,D,M au Al XOﬂ,DMHTCﬁMMMTE,D, - o B KoY § pbKOBo,qu nepcoHan
Osepras XongHur - " . - - Kmoqos PbKOBOJEH NepcoHan
OBepraa UrxeHepuHr Al KNt04OB pbKOBOAEH nepcoHan
“ !’aaTeK br A K/IHOYOB PbKOBOAEH NEepcoHan
JJ,33,IJ, raaTeK nOBBMK » k - K)'HOLIO’B pBbKOBOAEH nepc0Han
PeHecchAﬂ, S ' K/iloYoB bﬁkoébp,éH nepcotan
Myenun EA,D, - K/IOMO8 PBKOBOAEH NepcoHan
* Anecn Typ EOOL KMO40B PBKOBOAEH NepcoHan
Cu XoyM EOCO4 ‘ ‘ ' - - Kmoqoa p‘bKOBO,CI,EH nepcouah”
k' Pesm,u,eHmbn napk Enuu Menux EA,EI, k N ‘ KAKO4OB PbKOBOAEH NepcoHan
WHpycTpuaneH napk Ennd Neanu AL KNHOY08 PHKOBOAEH nepCOHanW
On Em By EAL Kno4oBs p'bKOBO,D,eH nepCOHan
, OBeprpuH EA,D, e AR proRoReR nepeonan
' EHeprOKOHcynTAﬂ, B nmawp,au,mn S  kouos PHKOBOAEH NepcoHan
Osepras TexHMKa K/1H04HO0B PbKOBOLEH nepCOHan” »
Oy ,U,)Km Tex EAL] K/IIOYOB PHKOBOAEH NepcoHan
“ 'Oy ﬂ,)KVI TpaHc ALl KI'NOHOgB“rp’bKOBO,D,EH nepcoﬁﬂé}iw
[e Ex Ka AL Kmoqbéwbi':kbus'op,eH nepcoxan
OsepTtpanc 00/, K/IHO40B bbkoaop,eH nepcoHan

W 'OBepraa Kanutan AL

KNHO40B PHbKOBOAEH nepcoHan

‘k“Arposwﬂ,a EAL

KAKO4Y0B PbKOBOAEH NepcoHan

“ Oy [xu Cektoputn ALl

KNO408 PbKOBOLEH NepcoHan

JOexkom — Codua EQOL

KA04Y0B PbKOBOLEH NepCcoHan

Overgas SRB d.o.0. Beograd

KNKOY0B PBKOBOAEH NEPCOHanN

" N&P-GAS d.0.0. - Copbun

KAK4Y0B PbKOBOAEH ﬂepCOHaﬂ

Overgas Zagreb d.o.o.

KII}O‘-IOB PbKOBOLEH f‘lepCOHaﬂ

OBep,qpaMB AL

KI'II'O‘-IOB PbKOBOEH NEepCoOHan
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Osepras UHK. Ap,
'OBepras Cepems Aﬂ,
'k "OBepraa Mpe»m A,U,
k Osepras ,ﬂ,MpEKT
Ec ,lem ﬂpo,ﬂ,)KEKT A}J,

vTonnod)MKaU,Mﬂ A\B’ f‘p MOHTaHa e et s o

' Tonnodmxau,mn Pa3rpap, EA,D,
' ’AABEHTpr A,D,

Pycreoxom Br EALL

' ‘Oy ,D,)KM ﬂamnraa EOO,ll

K/TIO4OB PBHKOBOAEH nepcoHan
KNiouoB PBKOBOAEH NepcoHan
 KAK0Y0B p PbHKOBOAEH NepcoHan k
© KNKHOB PBKOBO/EH NEPCoHan

~ KNI0YOB PBKOBOAEH NepcoHan
' "KJ'HO‘-!OB PBKOBOAEH NepcoHan '
KAK0408 PLKOBOAGH NepcoHan
KnIO‘-iOB PbKOBOAEH NepcoHan

KI'IK)qOB p'bKOBO,D,EH ﬂepCOHaﬂ

Kn POH OB pbKOBO/J,EH ﬂepCOHaﬂ

becr ECTeMTc SF EOO,D, -8 ﬂMKBMp,aU,MH

E EMnTpOHMK A,D,
MeTo,a,Mﬂ Al

MeTop,Mﬂ Ve6 OO,D,

KNOHOB pbKOBO,D,EH I'IepCOHafI

K408 p’bKOBO,D,eH nepCOHan

KIH'OHOB p“bKOBOﬂ,EH nepcoHan

KNKO4Y0B PHbKOBOAEH NMEPCOHan

Cebp3aHo auye Bupg caenxa 2017r. 2016r.
Osepras Mpexu A aboHameHT - 1
Osepras Xonguur Afl peknama 208 -
Osepras UHK. A pexknama 1040 1248
MeTopun Ye6 OO,IJ, ycnyra 24 -
Obujo e 1272 1249
Cebp3aHo auue Bupg caenka 2017 r. 2016r.
Bectuten bI' AJ} cray.tenepoH 6 6
Osepras Mpexun Afl cueT.0bcnyBaHe u 4P 33 33
Osepras Xonguur Af] Bb3HarpaxaeHus Ha Cfi 1 1
Osepras UrkeHepudr A Haem 30 30
Osepras Uxk. Al cyeT.06cnyKBaHe n YP - 3
MeToaus Ye6 OO,ll ycayra 24 -
Obio ‘ g g 94 73
Cebp3aHo uue - 31.12.2017 31.12.2016
KAUEHT
Epyma Banavucosa FapanLyu Bp}nua Banziucoea Fapanuyy
CTOMHOCT CTOMHOCT CTOMHOCT | CTOMHOCT
Osepras Xonguur Afl 104 104 - - -
Osepras UHK. Al - 104 104
o 104 104 104 104
CBbp3aHO AUUe - A0CTaBUUK 31.12.2017 FapaHuuu 31.12.2016 FapaHuum
Osepras Mpexu Af] 12 - 16 -
Osepra3 Xonguur Al - rapanuus 3 - 3 -
Osepras UHKeHepuHr Afl 25 - 27 -
T ; 20 46
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Doknap 3a geitHocTTa 1 UHaAMBUAYaneH PMHAHCOB OTHET 3a roAMHaTa, 3aBbpiluBalla Ha
31 pekemBpu 2017

[oxoam Ha KNYOB PbKOBOAEH NEPCOHan

T C
Bug poxoa [Vime, damunua nunm Kateropus eopopa Croanosa | Mapus leopruesa
NeeBa JoHkosa
Bb3HarparkaeHusa 1 oOCUrypoBKK 3a nepuopa 54 3
06uwo: 54 3
2. fuBsnaentin

Mpes roguHaTa 3asbpuBaiia Ha 31 gekemspu 2017., [AipyeCcTBOTO He € U3NNALLAN0 ANBUAEHTH.

3. Lleau v NOAKTHKS 38 YIpaBaerue Ha GUNAHCOBUR PUCK
pu ocbluecTsABaHE HA CBOATA TEKYLLa, UHBECTULMOHHA U GUHAHCOBA AelHOCT, [IpyKecTBoTo € U3/IOKEHD
Ha cnefHuTe PUHAHCOBYU pHCKOBE:

. KpeamnTeH pucK: Bb3MOMKHOCTTa ANBKHUK 4@ HE U3NNATU 3a4b/DKEHUATA CU — U3LUAN0 UK YACTUYHO
— WK a He ro U3NNaTH CBOEBPEMEHHO, NPeM3BUKBaMKK NO TO3M HaunH 3aryba 3a JpyxecTsoTo;
. NMKBUAEH PUCK: PUCKBLT [PYKECTBOTO Aa HAMA WM Aa He e B CbCTOAHWe Aa Habasu napuyHu

CpejCcTBa, Korato ca HeobxoaumuM W Nopagu TOBa fa cpeuHe TPYAHOCTU NPW U3NBAHEHUE Ha csouTe
GMHAHCOBU 330 b/KEHNUA;

. Ma3apeH pUCK: PUCKBLT onpegeneH GUHaHCOB UHCTPYMEHT A3 NpeTbpnu KonebaHua No oTHOLWeHKe
Ha cnpaBea/iMBaTa CTOMHOCT UAK Ha 6belmnTe NAPUYHKM NOTOLM B pe3ynTaT Ha KonebaHua Ha nasapHuTe
LEeHM. BCbHOCT [IpyKeCTBOTO € U3NI0KEHO Ha TPV KOMIMOHEHTa Ha NnasapHus puUck:

- JlxBeH puck;

- BanyreH puck;

- PUCK OT npomsHa B LieHaTa Ha cobcTeeHua KkanuTa.

OCHOBHUTE HACOKU Ha NMOJSIUTUKATA NO OTHOWeEHME Ha PUHAHCOBUTE PUCKOBE Ca cnegHuTe:

e MuHUMM3UPAHE Ha NUXBEHWA PUCK, BANYTHUA PUCK W LLEHOBUS PUCK 38 BCUYKKU BUA0BE CALKY;

* MaKcuManHo U3MoN3BaHE Ha ,eCTECTBEHOTO XedXupaHe”, Npy KOeTo B MakCMManHa Bb3MOXHa CTenex
ce 3anara Ha ECTECTBEHOTO MPUXBallaHe Ha npojaxbu, pasxodu, AbKMMM CyMu U B3emMaHus,
npeusuncneHn B CbOTBETHATa BanyTa, BCNEACTBME Ha KOETO Ce Hanara npunaraHe Ha crparverMv Ha
Xe4Kupare camo 3a cangata s npesuwerue. Cbl,ata CTpaTerua ce npuiara U No OTHOWEHKE Ha NXBEHUA
pUCK;

e BHeapasaHe Ha A4epuBaTUBKM UAK APYFU NOJOBHU MHCTPYMEHTH @AMHCTBEHO 33 LeNiNTe Ha Xe)KUPaHe,

e BCUUKKM AeWHOCTM NO ynpasneHue Ha PUHAHCOBUA PUCK Ce OCBLLECTBABAT U KOHTPOAMPAT Ha UeHTpanHo
HUBO;

¢ Bcuuku AeiHOCTY NO ynpasnerue Ha GUHaHCOBUA PUCK Ce OCbULECTBABAT Ha PA3yMHa W NOCAENO0BATENHA
OCHOBa M NPU CNa3BaHe Ha Hal-00puUTe NasapHU NPaKTUKK.

[pYyKeCTBOTO MOXKe [1a MHBECTUPA B aKUMWU WA APYT NOA0BHWU MHCTPYMEHTM CaMo B CAy4alt, Ye e Hanuue
BPEMEHHA AOMbAHUTENHA JIMKBUAHOCT, KaTo 3a BCUUKM NOA0BHM caenku e Heobxoaumo paspeleHue ot
CobBeTa Ha gupexTopure.

Cuyerinag
MpunaraHUTe CYETOBOAHM NONUTUKM 33 OLEHKA Ha GUHAHCOBMTE aKTUBM U NACMBU Ca KAKTO cneaga:
Knacudukauymsa

Bug aktue / nacus basa 3a oueHKa

Mapu4ru cpeacrea NapuyHu cpeactsea HomuHanHa cToitHocT

BAoKupaHu HomuHanHa croiHocT

napuyHu cpeacrtsa

Bnokupatnm
napuuyHu cpeacrsa

KpaTKocpouHu U ®UHAHCOB Nacus AmopTH3UpaHa CTOWHOCT

AbArOCPOUHU 3aemut
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CElrA EAQ
Noxnan 3a neiiHocTTa U UHaMBUAYaneH UHAHCOB OTHET 3a FoAMHAaTAa, 3aBbpLuBauwia Ha
31 nexkemBpu 2017

Tobproscku 3aemu 1 B3eMaHWA, TbpProBCKUTE B3emMaHUA Ca 6e3nuxBeHU KPaTKOCPOYHM
B3emMaHus Bb3HUKHANN 83eMaHus, KOUTo 0bUuaiHO ce oueHABaT No OpUrMHanHarta
NbpBOHaYaNHO B MM OaKTypHa CTOWHOCT, HamaneHa C eBeHTYa/IHWU Pa3xoau 3a
JpyxecreoTo obesuenKka (NpoBuaua 3a TpyAHOCHBUpaemu B3emaHus)
TbproBcKku ®UHAHCOB Nacus TbprosBckuUTe 3adb/mKeHus ca 6e3NUXBEHN KPaTKOCPOUHU
3ab/IKEHUA 3a4b/KEHUA, KOUTO 0BUYalHO Ce OUEeHABAT N0 OPUrMHaNHaTa

UM GaKTypHa CTOMHOCT

[wnrocpouru drHaHCOB Nacus AmopTusupaHa ctoiHocT
3a4b/KEHUA

Wnchopaouus 30 uURTHCOBUS PUCK

Kpepurer pPUCK

LpyKecTBOTO KOHTPOAUPA CBOATA USNOMKEHOCT Ha KPeaUTeH PUCK YPE3 YyCTaHOBABAHE Ha rpaHuuM Ha pucka
MO OTHOWEHUE Ha OTAENHUTE KAUEHTU/AnbXKHMUM. [l py»KeCcTBOTO e 8b3Npresnco NoavTHKa Ha U3BbpLIBaHe
Ha 1eN10Ba aKTMBHOCT Ca2MO C KPeaUTOCMOCOOHN HacpeLHW CTPaHN.

OpyKecTBOTO TbpryBa efMHCTBEHO € YTBBPAEHU, NNATEXOCNOCOOHU KOHTpareHTH. Herosata nonuTuKa e, ye
BCUUKU KIMEHTUM, KOWTO KeNasaT Aa Tbprysart Ha OTAOXEeHO Nnaulare, nognexar Ha npouesypuv 3a nposepkKa
Ha TAxHaTa naaTexocnocobHocT. OcBeH TOBa, CanAaTta No TbProBCKUTE B3EMaHUATA U ApyruTe GUHAHCOBM
aKTMBM Ce CNednAT TEeKYULO, B PE3YATAT Ha KOETO eKcnosuumuaTa Ha [IpyXXecTsoTo KbM KPeaUTEH PUCK He €
cbulecTBeHa. CTeneHTa Ha KPEOUTHUA PUCK, Ha KOUTO e u3noweHo [pyXKecTBoTo ce onpejens ov
CTOMHOCTTA Ha TBPrOBCKUTE M APYrv KPaTKOCPOUH A B3EMAHMA U aKTUBU KbM AaTaTa Ha oTdeTa. KpeguTHusT
PUCK, KOWTO Bb3HWKBA OT Apyrute GUHAHCOBM aKTUBU Ha [lpyKEeCTBOTO, KaTO HafpUMep, NApUYHKU CpeacTsa
n apyru GUHAHCOBU aKTUBM, NPeACTaBNABa KpeAUTHaTa eKCno3uuuaATa Ha [ py»KecTBoTo, NpoM3Thyalla ot
BbHIMOXHOCTTA HEFOBUTE KOHTpPareHTW fAa He WM3NDBAHAT CBOWUTe 3afAb/iKeHua. MakcumanHata KpeauTHa
eKcrosuuma Ha [JpysKecTBoTO No NOBOJ Ha MPU3HaTUTE QUHAHCOBKU aKTUBK, Bb3/M3a Ha CbOTBETHATA UM
CTOMHOCT NO 0T4YeTa 32 GUHAHCOBOTO ChCToAHKE KoM 31 gekemspu 2017r. 1 2016r.

Fluusmnpen puck

NUKBUAHWAT PUCK NpoU3TMHA OT BbIMOXKHOCTTA [lpyXecTBOTO ha He OoCurypu p[O0CTaTb4yHO BbBHUIHO
PUHaHCHMpPaHe, KaKTO 1 KOHTPareHTUTe Aa He USMH/HAT CBoUTe GUHAHCOBY 3alb/IKEHUS Ha A0r0BOPEHUTE
nagexu. B AombAHEHNE, NEPUOANYHO CE U3BBLPIWBA Npernes v oueHKa Ha cbbupaemocTTa Ha Thprosekure
W [pYry KPaTKOCPOYHUW B3@MaHWA KaTo 3a Te3W, KOUTO ca TPpyAHocbOupaemu u Hecbbupaemu ce 3agenat
nposusuk (06e3LeHKK), KaKTO € NOCOYeHO No-rode. [py»ecTBOTO YyNpasnssa AMKBUAHUA PUCK Ha OasaTa
Ha OYaKBaHUTe AaTu Ha Najexa.

B cneppawute Tabauum ca aHaAusMpaHu PpUHaAHCOBUTE 3aAb/KeHUA NO OCTaBalWMA CPOK A0 najexa
CbINIACHO CbOTBETHUA A0rOBOP (A0rOBOPHU U HEAMCKOHTUPAHM NapUUHK NOTOLM):

Aorosopenn
MpeHocHa | [lorosopeHy | NapUyHU noToum, B
Kbm 31.12.2017 roguHa (6anaHncoea) AapuuHK T
CTOWHOCT notouu Aol 060
roguHa

®UHAHCOBY aKTUBU 248 248 248 248
TbProsCcKK 1 Apyry B3emMaHua oT TpeTn anua 142 142 142 142
Tbproscku 1 Apyri B3emaHuna oT CBbP3aHn inua 104 104 104 104
Napu4HK cpegcTBa M NapyyHn eKBUBANEHTH 2 2 2 2
PuUHaHCOBM Nacusu 167 167 167 163
Apyry duHaHCOBM Nacusu 4 4 4
THProBCKM U APYIY 33AbJ/KEHUA KbM TPETU AnLa 123 123 123 123
prroacm Y APYTY 334b/KEHUA KbM CB‘bp3aHM m1u,a 40 40 40 40
06110 HeTHa IMKBUAHA cToMHOCT 81 81 81 4 85
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CETA EALQ
Doknap 3a pediHocTTa U UHAMBUAYaneH PUHAHCOB OTUYET 3a roAUHAaTa, 3aBbplUBalia Ha
31 pexkemBpu 2017

JorosopeHu napuuxmn
NpenocHa | [loroBopeHu noTouM, : Tt
Kbm 31.12.2016 roguHa (6anancoBa) napuuHu HaA
. aol FTOAUHA
CTOMHOCT noroum Obuio
rogutHa no3
roAuUHM

PUHAHCOBU aKTUBU 220 220 220 - 195
THProBCKW 1 APYrv B3EMaHWA OT TPETK JiMua 91 91 91 - 91
T

‘BPrOBCKM U APYry B3eMaHUA OT CBbP3aHK 104 104 104 i 104
nmua
MapuuHu cpeacTsa U NapUYHN eKBUBANEHTH 25 25 25
PUHAHCOBU NacUBU 137 137 133 4 128
Opyrv drnHaHcosu nacusu 9 9 5 4
T

‘BPrOBCKU M APYrY 3a4b/XKEeHUA KbM TPETU 82 82 82 i 82
nvua
T

‘BPFOBCKU U 4PYTU 33B/KEHUA KbM 46 16 6 ) 16
CBbp3aHu NnLa
OB10 HeTHa NIMKBUAHA CTOMHOCT ‘ o83 1183 87 | (4) 67

NpyKeCTBOTO O4aKBa, Ye OT TeKylaTa AeHHOCT We ce reHepupaT 3a4080NUTENHU NAaPUYHY NOCTLNIEHUA,
3a [1a Ce UBNDBAHAT Te3u NAPUHHU aHTAKMUMEHTH.

Nuxsen pUoK

JIUXBEHUAT PUCK NPOM3TUMA OT KonebaHuATa B UeHata Ha OUHAHCOB WMHCTPYMEHT B 3aBUCMMOCT OT
NPOMEHUTE B /INXBEHUTE HUBA.

BaNyTHUAT PUCK MPOM3TUYA OT KonebaHuaTa B LeHaTa Ha QGUHAHCOB MHCTPYMEHT B 3aBUCMMOCT OT
fIPOMEHUTE BbB BaNyTHUTE KypcoBe.

OpywecTBoTo He U3N0/38a XeAMKUPBLLM UHCTPYMEHTH.

OcHoBHUTE (GUHAHCOBU WHCTPYMEHTH Ha [py»KecTsBOTO, Pas/M4HM OT LEPMBATMBM, BKAOYBAT 3aem U
napuyHu cpeacrea. OCHOBHATa Liesl Ha Te3u GUHAHCOBU MHCTPYMEHTU € Aa ce ocurypu dnHaHcupaHe 3a
AeiHoCTTa Ha [lpyKecTBOTO. [LpY)KeCTBOTO NPUTEKaBa U PasNMuHM Apyrv GUHAHCOBU UHCTPYMEHTH, KaTo
Hanpumep B3emaHus NO NpofaXOM U 33ab/KEHWA KbM A0CTaBYWLM, KOUTO BB3HMKBAT NPAKO OT
penHocTTa.

OCHOBHUTE PUCKOBE, NPOU3TUHALLM OT GUHAHCOIUTE WHCTPYMEHTU Ha [ipyXKecTBOTO, BK/IIOUBAT PUCK HA
NUXBEHWS MPOLEHT, PUCK HA JIMKBUAHOCTTA, BanyTeH PUCK U KpeawteH puck. lipes 2017 r. (2016 r.)
LPYHECTBOTO HE € U3/IOKEHO Ha /IMXBEH PUCK

Baayrew puck

[PYKECTBOTO e U3NOXKEHO Ha BanyTHU PUCKOBE, CBBP3aHU CbC CAENKW OT NPOAAXOW Wuau NOKYMKu &
yyxgecTpaHHa sanyTa. Npes 2017 r. ApYXXeCTBOTC HE € U3/I0XKEHO Ha BANYTEH PUCK.

{Tazapen puck

MasapeH PUCK e PUCKLT, Ye cnpasefnneata CTOMHOCT Ha 6baewnTe napuyH NOToumn OT AafeH UHCTPYMEHT
Uie Bapupa nopaay NPoOMeHuTe 8 NasapHuTe ueHu. MasapHuTe UeHW BRAIOYBAT HETUPU TUMNA PUCK: JIXBEH,
BaNyTeH, CTOKOB 4 APYr LEHOBM PUCK, KaKBO € 1 PUCKBT 32 LieHaTa Ha cobeTeeHun Kanutan. ®uHarHcosuTe
WHCTPYMEHTH, KouTo BMBaT 3acerHaTy OT NasadHUa PUCK, BKNIOUBAT 3aemMu U NpuUBJEYEHU CPEACTBa,
LENO3UTU, UHCTPYMEHTU Ha pa3nooxeHue 3a npofaxba u AepuBaTUBHU GUHAHCOBU UHCTPYMEHTU.
AHaNWU3uTE Ha YyBCTBUTENHOCTTA, NOCOYEHM NO-A0NY Ca CBbP3aHM CbC CbCTOAHMETO KbM 31 Aexemspu 2017
n2016r.

AHanusuTe Ha YYBCTBUTENIHOCTTA Ca W3rOTBEHU NPU MNPeANONOKEHUETO, Ye CymaTa Ha HETHUA AbAr,
CbOTHOWEHUETO Ha OGUKCUPaHUTE KbM NNasaliMTe fIMXBEHU NPOLEHTU No Absira 1 Aepusatnsute u
CbOTHOWEHUETO Ha GUHAHCOBUTE MHCTPYMEHTU B YYKAECTPAHHU BaJlyTH, BCUYKM Ca NOCTOAHHK 1 Ha 6asa
onpeaesHeTO Ha XeAKOBE, KAaKTO Te CbULECTBYBAT Kbm 31 flekemBpu 2017r.
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AHanu3MTe U3KMIOYBaT ePeKrTa OT ABUWIKEHUATA 3 NasapHUTe NPOMEHAUBM B HanaHcoBaTa CTOWHOCT Ha
NEeHCUOHHUTE U APYTY 33AbMIKEHUA C1ef NEeHCUOHUPaHe, NPOBU3UUTE U MO HeTekyLmTe GUHAHCOBM aKTUBK
M NaCMBM Ha YYXKAECTPaHHN felHoCTu.

Mpu U34MCNEHME HA aHANU3UTE HA YYBCTBUTE/IHOCTTa Ca HanpaseHu CAeAHUTE NPEANO/IOKeHNA:

v YyBCTBUTEIHOCTTA Ha OTYETa 33 GUHAHCOBOTO CbCTOAHUE € CBbP3aHa eAUHCTBEHO C AepUBaTUBU U
AbArOBKM UHCTPYMEHTU Ha pasnosioeHue 3a npoaaxoa;

V' YysCTBUTEAHOCTTA Ha CbOTBETHUA OTYET 3a AOXOAMTE npeacTasnasa ebekra oT npegnonaraemure
npomeHu B nasapHure puckose. Tol ce 6a3mpa Ha GUHaAHCOBUTE aKTUBM U GUHAHCOBUTE NacuUBY,
Abpwanu kbm 31 gekemspu 2017 1 2016r., BKAOUMTENHO eeKT Ha XeIKUPaLLUTE UHCTPYMEHTH;

v' YyBCTBUTE/NIHOCTTA Ha COBCTBEHMA KAaNUTAN Ce M34MCABA KAaTo ce NpeueHnABa edpeKTa OT CBbp3aHuTe
XEe[KOBE Ha MNapuyeH MOTOK U XeL)KOB8€ Ha HeTHa WHBeCTULMA B HYXKAECTPaHHO AbLiEpHO
apyKecTso Kbm 31 flekemspu 2017r. 33 epeKTUTe OT noeTuTe NpomeHu 8 6a30BNA UHCTPYMEHT.

4. ¥npasAeHne Ha Kanuyana

KanutanbT BKAOUYBA COBCTBEH KanuTan, NpUHagNexaly Ha coBCTBEHULMTE Ha APYXKECTBOTO-MalKa.
OcHOBHaTa UeN Ha ynpasAeHWeTo Ha KanuTana Ha [pyKecrsoto e Aa ce rapaHTupa, 4e To nopabpxa
cTabuneH KpeauTeH PerTUHT 1 NOAXOAALLM KAanUTanoBu CbOTHOWEHWA, 3a Aa nogabpxa busHeca cu 1 ga
YBE/IMYM MAKCUMANHO CTOMHOCTTA 33 aKLUMOHEpUTS.

[pyKecTBoTO ynpasnasa KanuTanoBaTa C CTPYKTYpa U Npasy KOPEeKuun B Hes C Ornes Ha npomexHuTe B
UKOHOMUYECKUTE YC/I0BUA. 33 NOALBPIKAHE WAM KOpUrMpaHe Ha KanuTasnoBaTta CTPyKTypa [pysKectsoTto
MOXE [i@ KOpUrupa NNauLaHeTo Ha AMBUAEHTU Ha aKUMOHEpUTe, Bb3BPbHLLAEMOCTTa BbPXY Kanurana Ha
aKUMOHEPUTE NN EMUCUATA H3 HOBU aKL UM,

Mpes roguHuTe, npurkmodsawy Ha 31 aekemspu 2017r. n 31 gekemspu 20167, HAMA NPOMEHU B LienuTe,
NOAUTUKAETa UK NpouecuTe 3a yrnpasneHue Ha Kanurana.

[pyxecTBoTo HabnoaaBa KanuTana KaTo U3nos3Ba CbOTHOWIEHWE Ha 3a/TbXXHANOCT, KOETO NpeACTasNABa
HETHUA ObAr, pasfeneH Ha obuwua KanuTan NAc HeTHUA AbAr. [pyXecTBOTO BKAOYBA B HETHUA AbAr
NVXBOHOCHUTE 33EMU U NPUBNEYEHW CPEACTBA, 3aeMU OT NapPTHLOPY B CbBMECTHO NPeAnpUATHe, ThPTOBCKY
WU CTOKOBU KpeauTW, HamasneHu € NapuyHuTe CpeacTBa W NapudHWUTE EKBUBANEHTW, C U3KNIOYEHUE Ha
npeycraHoBeHUTe JelHOCTU.

Bug, 31.12.2017r. | 31.12.2016r.
0610 npusnedeH KanuTan (nacusu), T.u.: 633 591
3agb/KeHUs No GUHAHCOB NU3UHT 4 9
3a4b/IKEHMA KbM CBbP3aHU NpeanpuaTna 40 46
BCUYKM OCTaHanu nacusu 589 536
O6u0 cobcTBeH KanuTtan (335) (316)
KoeduuMUeHT Ha 3aa/TbKHANOCT (1.89) (1.87)

5.068uTvs cael KR H3 OTYETHUR Neprog

He ca HacTbnuau cbbUTUA cnep Kpas Ha OTYETHUA Nepuod, KOUTO Aa Hanarat AONbAHWUTENHU KOpeKuuu
U/MAWM OMNOBECTABaHWA BbB (QUHAHCOBMA OTYEeT Ha J[pyXecTBOTO 3a rojuHaTa, NpukMousawa Ha 31

pexemspu 2017 1.

6. 0uHaHCOBY NOKAZATEAU

2017 r. 2016r. Pasnuka
MNMokasaTtenu " — —

CroiHocr Cro#iHOCT CroMHocT %
UmoTtu, Mawuku, CobopbrKeHus u 10 16 (6) -38%
ObopyasaHe /obuo/
HeTekywm akTuseu 50 55 (5) -9%
TeKywm aKTUBH, B T.4.: 238 220 18 8%
Tekywu s3emaHns 246 195 51 26%

58




CElFA EAL

Doknap 3a nerHoOCTTa M Unauneuayanex ¢buHaHCOB oTUeT 3a roanHaTa, 3aBbpluBaLla Ha

31 nexemBpu 2017

MapuuHu cpeacrea 2 25 (23) 2
ObwWa cyma Ha akTusuTe 298 275 23 298
CobcrseH Kanutan (335) (316) (19) (335)
drHaHCOoB pesynTaTt (19) (70) 51 (19)
HeTekywm nacvsu 67 63 4 67
TekyLm nacusu 566 528 38 566
Ob6uia cyma Ha nacusute 633 591 42 633
Mpuxoaun obuwo 1949 1943 6 1949
Npuxonu ot npogaxdu 1937 1933 4 1937
Pasxogu obLwo 1966 2013 (47) 1966
2017r. 2016 r. Pasnuka
KoeduuuenTtu " - -
CraiiHocCT CroiHoOCT CroitHocT %
PeHTabunHocT:
Ha cobcTseHus Kanuran 0.0567 0.2215 (0.1648) -74%
Ha axkTusuTe {0.0638) {0.2545) 0.1908 -75%
Ha nacusute {0.0300) (0.1184) 0.0884 -75%
Ha npuxoauTe oT Npoaaxou {0.0098) (0.0362) 0.0264 -73%
EdexkTusHocT:
Ha pasxogute 0.9914 0.9652 0.0261 3%
Ha npuxoaute 1.0087 1.0360 (0.0273) -3%
NnkBnAHOCT:
Ob6uLa IMKBUAHOCT 0.4382 0.4167 0.0215 5%
Bbp3a NUKBUAHOCT 0.4382 0.4167 0.0215 5%
HeszabaBHa AMKBULHOCT 0.0035 0.0473 {(0.0438) -93%
ABCONIOTHA NIMKBUAHOCT 0.0035 0.0473 (0.0438) -93%
duUHaHCOBA aBTOHOMHOCT:
durHaHCcoBa aBTOHOMHOCT (0.5292) {(0.5347) 0.0055 -1%
3agnbKHANOCT (1.8896) (1.8703) (0.0193) 1%

7. FlpuHUUN-NPEANIONOMEeHHE 33 BelCTBAILO NPeANPUATHE — GUHEHIOBO ChCTORHKE
MpUHUMIBLT-NPEANOAOKEHWE 32 AeWCTBALLO NpeanpuUaTUe & GyHAaMeHTaNeH NPUHLWM NPW U3TOTBAHETO Ha
PuHaHcoBUTE OTYeTHU. ChbrnacHo NpUHLMNA-NpeanofoKeHne 33 AeNCTBaW npeanpuatue, [pyxecTtBoTo
0BUKHOBEHO Ce pasrnexaa Kato NpoAb/MKaBalo feiHocTTa cn B obospumo bbaeule 6e3 Hamepexne uam
HeoBXOAUMOCT OT AIMKBUAALMA, NPeyCcTaHOBABaHe Ha CTonaHckaTta AeMHOCT WM TbpceHe Ha 3aluTa oT
KpeauTopuTe, BCNEACTBUE Ha CbLLECTBYBALWM 3EKOHW MAM APYTU HOPMaTUBHM pasnopesbu. CboTBETHO,
aKTUBWUTE W NacusmuTe ce oTYMTaT Ha 6asa Bb3IMOXKHOCTTA Ha [pyKecTBOTO fa peanusaunpa akiueute U 4a
ypeau nacuBuTe CU 8 HOPManHUA xof Ha busHeca. Mpu oueHKaTa 3a TOBA Aany NpUHUMNa-NpeAnonoxKeHue
33 pelicTBaLLO NpeAnpUATME € YMECTeH, PbKOBOACTBOTO B3ema Npeasua uanata HanuuHa uHbopmauus 3a
o6o3pumoTo BbaeLle, KoaTo o6xsalla NoHe, HO Ke Ce OrpaHu4aBsa camo [0, ABaHafeceTTe meceya OT Kpan
Ha OTYETHUA Nepuog.

[pyecTBoTo OTuuTa HeTHa 3aryba 3a 2017 r. 8 pasmep Ha 17 xwn. NiB. M MMma HaTpynaHa 3aryba Kbm
31.12.2017 r. B pasmep Ha 383 xun. ne. CTOWHOCTTa Ha TekywuTe nacueu Ha [pYyKecTsoTo HafAsWlLaBa
obllaTta CTOMHOCT Ha akTuBute ¢ 268 xun. nB. PbKOBOACTBOTO Ha [pyXecTBOTO e aHanusupano
Bb3IMOKHOCTTA Ha [lpyecTBoTo fAa Npoab/Kku feiiHocTTa cu B Bbaewe. PbKOBOACTBOTO CuvTa, de
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[pyKecTBOTO MOXe fa NPoAb/iKY CBOATA AeWHOCT KaTo felicTeawo npegnpuatue 8 obospumo bbvaeule u
cnefoBaTenHo, we 6bhae B CbCToRHME A3 yperRaa nacvsuTe CUM B HOpMasieH Xof, Ha Herosata geiHocT, 6es
ha e HeobXxoAMMO f[a peanusupa CbWEeCTBeHa YacT OT aKTMBUTE CU WAKM La npegnpuema Apyru
MPUHYAUTENHU MEPKU.PBKOBOACTBOTO CYUTA, Ye C MOAKPenaTa oT eAHONUYHMA coBCTBEHUK Ha KanuTana
[pywecTsoTo Wie ycnee Aa NPOLbL/XKW CBOATa AeMHOCT U Aa noracasa CBOWTe 3afgb/ixeHun, bes ga ce
Hanara fja NpoAasaTt onepaTMBHW aKTUBUW, KOWTO CE U30/13BaT B HOPMasHaTa NPOU3BOACTBEHA AENHOCT Ha
npennpusTMeTo u 6e3 ga ce npeanpuemar CblleCTBEHW NPOMEHU B HerosaTa AeNHOCT.

HanbaHUTENEH BUPEKTOP:
Mapwusa I. AOHKQB
\

N,

28.03.2018 .
rp. Codun

60




