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PBHKOBOICTBOTO TpeACTaBsi CBOA TONMIIEH IOKNAX 3a AEHHOCTTAa M TOAMLIHUA (UHAHCOB OTHET KBM
31 mexemBpu 2017 ., M3TOTBEH B CHOTBETCTBHE ¢ MEXIyHAPOIHHTE CTAHAAPTH 32 GUHAHCOBO OTHHTAHE,
npuetu ot Epponelickust cbio3. To3u QpuHAHCOB oTuHeT € omuTupan ot belikbp Tunun Kiuty u Iaprapopu

OO/

IIperaen Ha geifHOCTTA

OcHoBHarta aeiiHocT Ha Aenan OOl e MApKETHHT ¥ THProBHs ¢ Obp30000POTHN CTOKH — XPAHU, COKOBE,
AJIKOXOJIHY U O€3aNKOXOIHH HAIMTKHM, I0MAaKMHCKU 1 Oedeluky akcecoapu, A€TCKH Urpadky, AOMaKdHCKH
rocobus, 4aii u kade.

HpyxecTBoTo € ocHoBaHo npe3 2001 r. ¢ peurenne Ha CI'C Ne 9435, Kem 31.12.2017 . e cbe cepanuiue u
afpec Ha ynpaenenune rp. Codus, 6yn. Uckbpeko moce Ne 7, T1] Espona, et 2,crpafa 12. u e HHBeCTHLIMA
na BM ®unanc I'pyn AJL.

IIpY)KCCTBOTO € U3JIOZKCHO HA PA3JIMYHU PHCKOBE, KAKTO CJICABA:

e Tlponax6ure Ha JlpyxecTBOTO MOrar ja CHNajHAT NOPaaM MaKpo-HKOHOMUYECKH (akTopu,
KnuMara v Ipyru GakTopy H3BBH KOHTPONa Ha JIpyXecTBOTO;

o JIpy’KECTBOTO € W3JIOKEHO W Ha OOLI PHCK OT HAIUYMETO HAa MEXIyHAPOIHH CHENIKH, Karto
HanpuMep MpPOMsAHA B 3aKOHM W perylaldy B APYLd CTPaHY, KOWTO OmXa NOBIHAIH BBPXY
HalllUTe OpoAaXOU WIM BbpXy LIEHHTE HAa CTOKUTE, KOMUTO KylyBame, 0OIIO0 MKOHOMHYECKA M
TIOJIUTHYECKA CUTYALHs B CTPAHUTE, KBAETO POJAaBaMe HIH OTKBAETO KyITyBaMe U T.H.;

e Ako JlpyKecTBOTO HE € B ChCTOSHME [a 3aKylH HY:KHHTE€ MaTEpHald M KOMIIOHEHTH NpU
pasyMHH LIEHOBM HHBA, HAIlaTa BB3MOXHOCT Jla MOJAbpKaMe TeKYIUMTE HUBA Ha nevaida iie
ObJIe MMOBJIUSHA;

e AKO MMa NIPOMEHHM B PEryJalMUTE Kacaellyd OKONHATa Cpeia, 3APaBeTO WM ApYrd obnacrw,
Kacaely eJMH WM [OBEYe OT HAINNTE TEKYIIM WIM OBJCIUM TPOAYKTH, TOBAa MOXE Aa HMa
HEraTUBHO BIUSHME BBPXY Ou3Heca U pe3yiTaTuTe oT AeHHOCTTa Ha JlpyKecTBOTO;

e Ako JIpy:KeCTBOTO HE € B ChCTOSHUE 1a MOAABDKA AOOPH BPB3KM C HAWKTe PabOTHULA U
CIIY>KHMTENHN, KOWUTO Ca 4NleHOBe HAa CHHAMKATHM OpraHM3alMu, ToBa OM MOINO jJa IOBEAE [0

chupane Ha pa0oTa U 1a MOBMsC OTPULIATETHO Ha Haluus GU3HEC U pe3yaTaTH oT paborara.
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AHanu3 Ha (lmnanconm H He(l)HHaHCOBl/I MoKa3aTeJu

Tlpes 2017 r. ApyKecTBOTO NMocTUrHA MPORakOH B pazMep Ha 136,504 XuL. nB., cupsaMo 135,949 xun. nB.
3a npejIxoHaTa rojuna. [leuanbara npeau xansuy ¢ 6,843 xun. nB. unu 5 % oT NpoJakGUTE, CHOTBETHO
3a 2016 r. e nevanoa B pasmep Ha 7,891 xwi. n8. win 5.8 % o1 npoaax6ute. Hauncnenure ganbLUu BbpXy
HeTHaTa rievanda npesz 2017 r. ca B pasMep Ha 688 xun. nB. cnpsiMo 802 Xum. JIB. pa3xo 3a AaHBLH IIPe3

20161,

IpoMAHAaTa B NPUXOJAHTE OT MPOAAXOM 1O ronmsiMa CTEMeH ce ABIKU Ha KOMIUIEKCHU (akTopu OT
OpoMsHA B Na3apHUTE YCJOBWS, KAKTO M B MHUKCAa Ha MpoAaxOd B HmopThomioro, 1oOaBiHE HA HOBH
JIOCTABUMLIM M OTHajgaHe Ha rtakusa npes 2017r. Hamaneduero B mneuandara € KpaTKOCPOYHO U €
CIEACTBHE OT DA3BUTHE HA MOJEN Ha JUCTpUOYLHs C pasmupeHde Ha eKul. CTpaTerus, Koaro

IOBITOCPOUHO I JOBEC 10 NO-BUCOKH Pe3yITaTH.

KM 31.12.2017r. JIpy:KECTBOTO € NOCTUTHATO KoeULMEHT HAa PEeHTAOMITHOCT Ha COOCTBEHMS KalMTal
0.92 B cpasHenue ¢ 0.93 kpm 31.12.2016r. KoeduuneHTsT Ha MUkBUAHOCT KbM 31.12.2017r. e 1.14
copsamo 1.19 kb 31.12.2016r. Jlek cniag uma ripy KoedHLHeHTa Ha (pHHAHCOBA aBTOHOMHOCT, KOHTO €
0.15 xeM 31.12.2017r. copsimo 0.20 kbm 31.12.2016r. [{pykecTBOTO HAMA IIPOCPOUEHH 3a0b/IKEHNS.

Baxun CLﬁl/lTl/lﬂ, HACTHIHJINA CJI¢A JATATA HA CHCTABAHE HA NTOAHIITHUSA (l)l/lHaHCOB oTYEeT

HsMa BakKHH CHOMTUS HACTHITHIH Cliea JaTtara Ha ChCTAaBAHE Ha roJUUIHUA (1)I/IHaHCOB OTHET, KOUTO onxa

HMaJi BIUAHHE BbpPXY UH(POPMALIATA IPeACTaBEHa B HErO.

BeposiTHo 0Bbaemo pa3sBUTHE HA NPEANPUATHETO

[TnaHoBeTe 32 pazBUTHE Ha NPEANPUATHETO MPOABINKABAT da BKIFOUBAT KaTO OCHOBHA LEN MOCTUTAHETO
HA PBCT Ha MPOAAXKONUTE 1 yCcTONUMBOCT Ha peHTabunHocTTa. 32 2018 1. ce ouaksa o0l pbeT A0 6% Ha
poJaxOHTe W TIOKaYBaHe Ha HUBO Ha PeHTaOUIHOCT Hax 5%.

HeiicTBus B 06.1acTTAa Ha HAYYHOU3CJIENO0BATEJCKATA H PAa3BOiTHATA e HOCT

[Tpe3 2017 r. HpyKecTBOTO HAMA HANPABEHN U3CIIEABAHNS U PEATU3UPAHU TIPOEKTHU.
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Nudopmanust o 4. 1871 u ui. 247 ot ThproeckHs 3aKoH

B Agennu OOJ] HAMa onepaliiil CBBP3aHU ¢ IPHAOOHBAHETO U ITpojaxkdaTa Ha COOCTBEHH aKLUH, KaKTO
W ONEpaLUH ¢ yIIpaBUTESIs.

HpyxecTBOTO He MpUTEKaBa COOCTBEHH aKLUH.

Bb3Harpax/ieHHETo Ha ynpaBuTens 3a 2017r. Bp3iu3a Ha 184 x.nB.

He ca uzmumanianu nuxsu o wi. 190 an.2 ot T3 npes mocovdeHus: neproa.

Vnpaputenat Ha {py:kecTBOTO HE y4acTBa B YIPaBIEHUETO HA APYTHU APYKECTBA.
Haaunvne Ha KJI0OHOBe HA NpeANPHATHETO

Jpy»KecTBOTO HsIMA KJIIOHOBE.

DOHHAHCOBU HHCTPYMEHTHU U yIpaBJieHHue Ha (PUHAHCOBUS PHCK

B xoma Ha obuwaiiHata cH cTOMaHcKa AeifiHOCT Jpy»KeCTBOTO € W3JI0KEHO Ha Pa3IHiHH (HPUHAHCOBU
PHCKOBE, Hali-BaKHUTE OT KOUTO Ca KPEOUTEH PUCK, JIMKBUACH PUCK U Ma3apeH pHUCK.

VYnpaBneHueTo Ha pucka € poKycupaHo BbpXy TPYIAHOCTUTE [IPU MPOrHo3upaHe Ha (pUHAHCOBUTE Mazapu
U [OCTUTaHE MUHUMH3HUPAHE Ha NOTEHUHATHUTE OTPHLATENHN €EeKTH, KOUTO MOTaT [la C€ OTPa3AT BbPXY
(DMHAHCOBHTE pe3ynTaTd U CBCTOAHHE Ha ApY:KecTBOTO. ODHHAHCOBHTE PHCKOBE TEKYIIO Ce
UJIEHTH(UHUPAT, U3MEPBAT U HAOJI0IABAT C IOMONITA HA PA3JIIYMHN KOHTPOJIHH MEXaHU3MH, BEBEICHH, 32
Jla ce OMmpeenaT afeKBaTHY LEHU Ha MPOJLyKTUTE ¢ YCITYTUTe Ha IPYKECTBOTO.

VYnpapneHueTo Ha pHcKa B APYKECTBOTO C€ OCBIIECTBABA TEKYLIO OT YINpPaBUTENSA U (DUHAHCOBHS
JUPEKTOP CBIVIACHO NONUTUKATA ONpeleneHa oT coOcTBeHHLUTe. DUHAHCOBHUAT IMPEKTOP pazpaboTsa
OCHOBHUTE MPUHLUIK M HAaCOKM Ha OOLIOTO YHpaBlicHHE Ha (PMHAHCOBHS PHCK, Ha 0a3zaTa Ha KOUTO ce
pa3paboTBaT W YCBBBPLICHCTBAT KOHKPETHUTE NPOLCAYPH 32 YIHPABICHUE HA OTHENHHUTE CrelupruyHN
PHCKOBE, KaTO BAYTEH, LIEHOBH, KPEIUTEH U JIMKBUAEH, U 33 PHUCKa NIPU U3MOI3BAHETO Ha HEJEPUBATHBHN
HHCTPYMEHTH.

KpeauTeH prck € OCHOBHO PHCKBT, MIPH KOWTO KJIIMGHTUTE U KPEAUTOTIONYATEIUTE Ha APYKECTBOTO HiMa
Ja 6baaT B ChCTOSIHUE Ja M3IUIATAT H3LAIO0 U B OOMYANHO MPEeOBHICHHUTE CPOKOBE ABDKUMHTE OT TSIX
CyMHM IO TBPrOBCKUTE W KpPEAWTHHUTE B3eMaHMsA. J[py)KECTBOTO HsAMa 3HAYMTENIHA KOHICHTpALUA Ha

KPEAUTEH PUCK M3BEH APYKECTBATA OT TpyriaTa.
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JIMKBUIHMAT PUCK CE W3pa3sABa B HEraTMBHATa CHTyalus J[pyXecTBOTO fa He ObJe B CHCTOAHHE 12
flocpelHe Ge3yCIOBHO BCHYKK CBOM 3a/(B/KCHHA CHIVIACHO TEXHNA MANEK. To mpoBexaa KOHCEPBATHBHA
[TONUTHKA MO YIPABJEHNE HA NUKBUJHOCTTA, YPE3 KOATO MOCTOSHHO MObPKA ONTHMANEH JIMKBIICH
3arac MapUUHK CPECTBA U J0Opa CMOCOOHOCT Ha (rHHAHCHpPaHe Ha CTOMAHCKaTa i JIEIHOCT.

[azapeH pucK e PUCKBT NPU NPOMAHA HA NAa3apHUTE LEHU, KaTO Kype Ha HyKAeCTpaHHa BaNyTa, JUXBEHH
IIPOLEHTH WM LEHH Ha KanUTAIOBH HHCTPYMCHTH, AOXO/JBT Ha JIpyXKecTBOTO WJIM CTOMHOCTTa Ha
HEroBHTE MHBECTULIMM J1a ObaT 3acernary. Llenta Ha yIpaBieHHeTo Ha MasapHUA pUucK ¢ 1a yrpasnsasa U
KOHTPOMpA eKCTIO3MUMATA Ha TasapeH pPHCK B TMPUEMIIMBH  TPaHHMIM  KaTo  Ce ONMTHMH3HPA
Bb3BPBUIAEMOCTTA.

Jlpy’KeCTBOTO HE € M3JI0XKEHO Ha LIEHOBH PUCK 33 HEraTWBHHM MPOMEHH B LCHUTE HA yCIyruTe, 00eKT Ha
HErOBUTE ONEPALIMHU, 3aIIOTO CBHINIACHO IOIOBOPHUTC OTHOIICHHA € KJIHEHTHTE/JOCTaBYULIITE Te €a 00EKT
Ha TIEPHOAMHYEH aHAH3 ¥ OOCHAKJAHE 33 NPEpasriekaaHe ¥ akTyall3upane CrpAaMo MPOMEHUTE Ha
nazapa, KakTo | 3aIoTO NPeJOCTABEHUTE OT JIPYKECTBOTO yCiyru ca crieny(UUHY 1 32 OMPEICIeH KPbr
KIIMEHTH — CBBP3aHU JIUIA, TPH KOWTO MMa YCTAaHOBEHU [MPOLEAYPH 32 TICPHOJMUHO AKTYATNSHPaHE
CIIPAMO NPOMEHUTE Ha Masapa.

JIpyXECTBOTO HE € M3JIOKEHO Ha BalyTeH PHCK, 3allOTO MOYTH H3LAN0 BCUYKN HETOBH onepauuy u
CHIeNKH caaeHOMHanmﬂaseBpoLﬂnnm6bnrapuulne3a,noxonKOToeBpOToe(:¢uxcnpm1xypccnpﬂMo
JIeBa I10 3aKOH.

JIpy’KeCTBOTO € M3JI0)KEHO Ha PUCK OT NPOMEHM Ha JIMXBEHUTE PAaBHHILA IO OTHOIUCHHC Ha CBOWTE
ABITOCPOYHM M KPATKOCPOHHM 33aeMH, MPEIOCTABEHU Ha CBbp3aHK sua. Te ca obudaiino ¢ ¢ukcupad
JIMXBEH MPOLEHT M OTKPHBAT YC/IOBHO EKCIO3MUMA 3a PUCK Ha JIpYKECTBOTO CNPAMO CHPAaBE/UIMBATA
CTOMHOCT Ha JIMXBEHNTE IPOLEHTH. J[py>KeCTBOTO KOHTPOIMPA TO3U PUCK KaTo MPeIoCTaBA U NOJI3Ba Haii-
Beue KPATKOCPOUHH 3a€MM M TO U3K/MIOUMTENHO B PAMKMTE HA CBBP3AHUTC JMUA, KOETO MO3BOIAEA
CBOEBpEMCHHA Y aleKBaTHA TIPOMSHA Ha JINXBEHATa [ONUTUKA MPU TPEOCTABAHCTO W MOy HaBaHeTo Ha
HOBH 3aeMH WK NOJAHOBSIBAHETO Ha BeUe NOTOBOPEHHU TaKMBa

JIpy’KECTBOTO € H3MOKCHO Ha ONpENeNeH JIMXBEH PUCK OT CBOMTE IBIATOCPOHHHM M KpaTKOCPOHHH
3amb/DKeHHs o (PMHAHCOB JIM3WHT, KaKTO U OT CBOUTE 33ABJIKCHHA MO MOTyHeHU GaHKOBU 3aEMH,
JIOKOJIKOTO CBHLUMTE €2 C TIaBalll JINXBESH MPOLIEHT, 00BbP3aH ¢ TPUMECEHHHUA EURIBOR u egHoMece HHA
SOFIBOR. YrpasneHueTo Ha TO3M PUCK C& OCHTYpsBA C IPEPa3INEkIaHe Ha LIHUTE HA TPENOCTABIHNTS
Ha KJIHEHTUTE OT JIPYXKECTBOTO YCIYTH, B KOWTO HEHH TO MHKOPTOPUPA MPOMEHUTE Ha TO3M JIMXBCH

ITPOLIEHT.
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OTroBopHOCTH HA PbKOBOACTBOTO

Crniopen 6bArapckoTo 3aKOHOAATENCTBO, PLKOBOACTBOTO CJIeABA 1A M3TOTBS (JUHAHCOB OTHYET 32 BCAKA
(umancosa romwHa, KoHTO Ja naBa BSpHA UM YECTHAa TPEACTaBa 3a (PMHAHCOBOTO CBHCTOSHUE Ha
HpyxecTBOTO KbM Kpasd Ha FOAMHATA, PE3YITaTUTe OT AEHHOCTTA My W NApUUHHTE My TNOTOLU B

cpoTBeTcTBHE ¢ MC®DO, npuetn ot EC.

PBKOBOICTBOTO MOTBBPKIaBA, He € NPUITArano MOCICAOBATEIHO afeKBATHU CYETOBOIHM MONUTHKN MPH
M3rOTBAHETO HA FOAUIIHMA (pUHAHCOB OTYeT KbM 31 gekemBpu 2017 r. M € HampaBWO PasyMHM U

MPCANa3jnBu NPpEUCHKY, MPEAIIONOXKCHHS U l'[pI/I6J'lI/I3I/IT€J'[HI/I OLCHKH.

PBKOBOJICTBOTO ChILO MOTBBPIKHABA, Y€ CE € IMPUIBPKAIO KbM JelicTRAlliUTe CHETORBOJHH CTaHAPTH,

Karo (bI/IHaHCOBI/IﬂT OTHET € U3rOTBCH HA NpPHHLMIIA HA JeHACTRALOTO OpeAnpuATHE.

P’LKOBOHCTBOTO HOCH OTTOBOPHOCT 32 INPABAIHOTO BOJEHE Ha CYETOBOIHHUTE PerucTpu, 3a
uenecso6pa3H0To YIIPaBJICHUC Ha aKTHUBUTE U 3a NPEANTPHEMaHECTO HA HCO6XOI[I/IMI/ITC MCPKH 3a uz0sreane

U PasKpHBAHE HA €BEHTYATHU 370YNOTPEOH U APYTH HEPEIHOCTH.

/YOnnafia Xafsfgg)cxa/

........ C

®DUHAHTOB MCHUIKBPD

/HNopotes ["anesa — BukToposa/

28.02.2018 r.
rp. Codus
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Baker Tilly Klitou and Partners OOD
5, Stara Planina str.

sth Floor

Sofia 1000

Bulgaria

T: +359 2 9580980
F: +359 2 8592139

info@bakertillyklitou.bg
www.bakertillyklitou.bg

JAOKJIA/l HA HE3ABUCUMMSA OJIUTOP
o cobcrBennnure va ABEH/[H OO/

Mmuenue

Hue wussbpmmxme omur Ha ¢uHaHcoBus order ua ABEH/IH OO] (,,JipyXecTBoTO®),
ChABPXKaIl OTYET 3a (PUHAHCOBOTO cheTostHUE KBbM 31 gmexemBpu 2017 1., oTder 3a
BCEOOXBATHHS JOXOM, OTYET 3a NPOMEHHTe B COOCTBEHMS KallUTal M OTYET 3a MAPUYHHTE
MOTOLM 32 TOJMHATA, 3aBbPINBAlla Ha Ta3d JaTa, KaKTO M HOSCHATEIHHUTE MPUI0KEHHUS KbM
(GHUHAHCOBHS OTYET, CHABPXKAINK U 000GIIEHO ONMOBECTABAHE HA CHINECTBEHHTE CUCTOBOIHH
TOJIUTHKH.

[lo Hame MHEHHE, NPHUIOXKEHHUAT (HHAHCOB OTYET JaBa BSAPHA M YECTHA IIPEACTaBa 3a
¢unancoBoTo chcrosiHMe Ha JlpyxectBoTo KbM 31 mexemBpu 2017 T. B 3a HEroBuTe
(uHAHCOBH pe3ynTaTH OT ASHHOCTTA M MAapHYHWTE My NOTOIM 3a NOJMHATA, 3aBBPIIBAINA Ha
Tasd Jara, B CBOTBETCTBHE ¢ MexayHaponHuTe craHmapTh 3a (PUHAHCOBO OTYHMTaHE
(MC®O), mpuetn ot Esponeiickus crio3 (EC).

ba3za 3a uspazsBaHe Ha MHeHne

Hue u3BbpIIMXME HAIKA OJUT B CHOTBETCTBHE ¢ MeXXIYHAPOJHHUTE OOUTOPCKH CTaHIApPTH
(MOC). Hamute OTTOBOPHOCTH CBIVIACHO TE€3H CTAHAAPTH CA ONMCAHM JONBIHHTETHO B
pasjzena oT Haius AOKIax ,,OTrTOBOPHOCTH Ha OZMTOPA 3a oAuTa Ha ¢puHaHcosus ordeT, Hue
CMC HE3aBHCHMHM OT JIpyKeCTBOTO B ChOTBeTCTBHE ¢ ETHUHHMS KojeKC Ha NpodeCHOHATHUTE
cueroBoguTed Ha CpBeTa 3a MEXIYHAPOJIHH CTaHIAPTH IO €THKA 33 CYETOBOAUTEIN
(Konexca ma CMCEC), 3ae1HO ¢ €THYHHTE H3MCKBAaHHS HA 3aKOHA 3a HE3aBUCHM (DMHAHCOB
omut (3H®O), NpHUNOKHAMH IO OTHOLICHHE HA HAINMA OIUT HAa (PUHAHCOBHSA OTHYET B
beirapus, karo HuE W3MBIHAXME H HAIIATE APYTH €THYHH OTTOBOPHOCTH B CHOTBETCTBHE C
msucksanusita Ha 3H®O u Komekca Ha CMCEC. Hue cuutame, 4Ye OAMTOpPCKHTE
JI0Ka3aTeNCTBa, MOJYYEHH OT Hac, ¢a JJOCTaThYHU M YMECTHH, 3a J]a OCHTYPAT 0a3a 3a HAIIeTo
MHEHHE.

/Apyra undopmanus, pasauuHa oT (PHHAHCOBHH OTYET M OAUTOPCKHS JOKIAJL BbPXY
HEro

PrroBoacTBOTO HOCH OTrOBOpHOCT 3a Apyrata uHpopmamms. Jlpyrata uH(pOpMamms ce
CBbCTOH OT JIOKJIAJ 3a JCHHOCTTa, M3TOTBEH OT PHKOBOJACTBOTO CBIVIACHO IJ1aBa ceaMa ot
3aKoHa 3a CYETOBOJCTBOTO, HO HE BKIIOYBA (DMHAHCOBHS OTYET M HAIIMS OJUTOPCKH TOKTIAK
BBPXY HErO.

An independent member of Baker Tilly International

Offices:

Cyprus Greece Bulgaria Romania Moldova

l;;cg;ia T: +357 22 458500 Athens, Thessaloniki Sofia T: +359 2 9580980 Bucharest T: +40 21 3156100 Chisinau T: +373
3003

Limassol T: +357 25 591515 T: +30 215 500 6060
Larnaca T: +357 24 663299 Registered in Bulgaria (ID ~ 131 349 346). List of directors can be found at the Company's
Registered Office.
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Hamero MHEHHE OTHOCHO (bI/IHaHCOBI/ISI OTUYCT HC O6XBaH.Ia Apyrara I/IH(I)OpMaI_[I/ISI H HHC HE
H3pa3gaBaM€ KaKBaTo U 1a € (bopMa Ha 3aKJIIOYCHHC 3a CUTYPHOCT OTHOCHO HEsI, OCBCH aKO HE
€ U3PHYHO ITOCOYECHO B JOKJIaJda HU U 10 CTEIICHTA, 0 KOATO € IMTOCOYEHO.

Bos BpB3Ka ¢ HAIIIKA OOUT Ha (bIrIHaHCOBI/ISI OTYCT, HaIaTa OTTrOBOPHOCT C€ CBCTOH B TOBA Ja
IpoyueTEM JIpyrarta I/IH(I)OpMaIII/IH H IO TO3HM HAYWH Ja NPCHeHAM Jdalu Ta3u Jpyra
I/IH(i)OpMaI.II/ISI € B CBIICCTBCHO HECBOTBCTCTBHE C Q)HHaHCOBI/ISI OTYCT HWJHM C HAIIUTe
IIO3HaHUA, IIpI/I)I06I/ITI/I o BpEMC Ha OJWTA, WIH IO APYr HAa4YWH H3IJICXKIa Ja ChbAbpiKa
CBIIECTBCHO HCIIPABHIIHO AOKJIAJBAHE.

B cnyqaﬁ ye Ha O0a3ara Ha pa60TaTa, KOATO CM€ U3BBPIINIIN, HUC TOCTHTHEM 0 3aKIIIOUECHUE, °
4c € HAMMIIC CHIIECTBCHO HEMNPABUIHO JOKTIaJBaHE B Ta3H Jpyra I/IH(I)OpMaIII/Iﬂ, OT Hac ce
H3HUCKBaA Ja OOKJIaaBaMe TO3U q)aKT.

Hsamame kaxBo JAa JOKJIaJJBaM€ B TOBa OTHOILIICHHE.

Honvanumennu evnpocu, Koumo nocmaen 3a 00K1adeane 3aKoOHaA 3a CHEMOE0OCMEOMO

B nonbnHeHue Ha HaMWTE OTTOBOPHOCTH M AOKIamBaHe chriacHo MOC, 1o oTHOIeHWE Ha
JIOKJIazia 3a JEHHOCTTAa, HHE H3NBIHUXME U IPOUEIYpHTE, T00aBEeHH KbM HM3MCKBAHUTE IO
MOC, cbrnacio Vkasanmara Ha InpodecHoHalHaTa OpraHW3alus Ha JUILIOMHPaHHTE
CKCHIePT-CYCTOBOAUTEH M PETHCTPUPAHUTE OMUTOpH B boemarapus— HWHcturyr Ha
auruiomupanute excrepr cueropogutenu (MJEC), yTBbpiacHH OT HeliHHSA YIpaBHTEIHHS
ceBetT Ha 29.11.2016 r. Te3n nporeaypr KacasT IPOBEPKH 32 HAIMYMETO, KAKTO U IIPOBEPKH
Ha (opMaTa M CHABPXKAHUETO HA Ta3W Apyra MHPOpMaIMs C Lel Aa HH MOAIOMOTHAT BBB
¢opmupane Ha CTaHOBMINE OTHOCHO TOBa JanM Jpyrara HHQGOpMAamus BKIIOYBA
OTIOBECTABAaHHATA M JOKIAJBaHWATA, NpeABHACHM B I7aBa ceama oT 3akoHa 3a
CYETOBOJCTBOTO, MPHIIOXUM B Bhirapus.

Cmanoeuwe 8v6 6pv3xa ¢ uin. 37, an. 6 om 3akona 3a c4emosoocmeomo

Ha 6a3ata Ha M3BBpIIEHHUTE TIPOLETYPH, HALIIETO CTAHOBHIIIE €, dE:

a) Wndopmanusra, BKIoYeHa B JOKIaja 3a JSHHOCTTA 32 (JMHAHCOBATA TOMMHA, 32 KOSTO €
U3TOTBEH ()MHAHCOBHUS OTYET, CHOTBETCTBA HA (DMHAHCOBHS OTYET.

6) JloxymaneT 3a AeHHOCTTa € M3rOTBEH B CHOTBETCTBHE C M3HCKBaHMATA Ha [aBa cemma OT
3akoHa 3a CYETOBOJICTBOTO.

OTFOBOPHOCTI/I Ha PBKOBOACTBOTO 3a (l)I/IHaHCOBI/lﬂ OTYET

PbKOBOICTBOTO HOCH OTFOBOPHOCT 3a H3TOTBSHETO W JOCTOBEPHOTO IMPEACTABIHE HA TO3H
¢unancoB otuer B croTBeTcTBHE ¢ MC®O, mpuetu ot EC u 3a Takasa cucrema 3a BBTPEUICH
KOHTPOJI, KAKBAaTO PHKOBOJACTBOTO OIpENEIsi KaTo HE0OX0auMa 3a OCHI'YPSIBAHE H3TOTBIHETO
Ha (WHAHCOBM OTYETH, KOMTO HE ChAbPXKAT CHIIECTBEHH HENPABHIHM OTYHTAHMS,
HE3aBUCUMO JIAJIM JbJDKAIIY CE Ha H3MaMa KM I'pelKa.

Ilpn wsrotesHe Ha (DHHAHCOBHS OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 33 OLCHABAHE
cnocobHocTTa Ha JIpyXeCTBOTO Ja NpPOABDKH JAa (YHKIHOHHpA KaTo AeHCTBAIO
HPEANpPUATHE, OMOBECTABAMKM, KOraTo TOBa € IPWJIOXKHMO, BBIPOCH, CBLP3aHH C
IIPEANOTIOKEHUETO 3a JEHCTBAIO IPEANPHITHE W H3MON3BAaliKH CYETOBORHATAa 0a3a Ha
OCHOBaTa Ha MPEATOJIOKEHUETO 3a JeHCTBANO NPENPUATHE, OCBEH aK0 PBKOBOJCTBOTO HE
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Bb3HAMEPsABA Ja JIMKBHAKPA JIpy)KECTBOTO MM 1a MPEYCTAHOBH NEMHOCTTAa My, HIIH aKO
PBKOBOJICTBOTO Ha MPAKTHKA HAMA JApyra alTepHAaTHBa, OCBEH Aa IOCTHIIH IO TO3M HAYWH.

OTFOBOpHOCTl/I Ha OQUTOpa 3a oaMTa Ha q)HHaHCOBI/lﬂ oTYeT

Hammure Oeam ca Aa IMONyYHM pasyMHa CTEeleH Ha CUTYPHOCT OTHOCHO TOBa JallH
q)HHaHCOBI/ISIT OTYCT KaTo MHAJI0 HE ChAbPXKA CHINECTBCHHU HCTIPaBAJIHU OTYHTAHUA,
HC3aBUCHUMO JIAJIM OBJDKAINU C€ Ha M3MaMa HIIH I'pelika, ¥ Ja u3gaacM OJMTOPCKH JOKIA,
KOHWTO Ja BKJIIOYBA HAIIETO OAUTOPCKO MHEHHC. Pa3YMHaTa CTCIICH HAa CHTYPHOCT € BHCOKa
CTCIICH Ha CUTYPHOCT, HO HE € rapaHlys, ue OJINT, H3BBPIICH B CbOTBETCTBUE C MOC, BHHAru
IIC paskpuBa ChIICCTBEHO HECNPABUIIHO OTYMTAHE, KOraTO TaKOBa ChIICCTBYBA. HeraBHJIHH
OTYHTaHUdA Morar Ja BB3HHKHAT B pe3ylTaT Ha HU3MaMa HJIH Tpelllka U Ce€ CUUTAT 3a
CBIICCTBCHHU, aKoO 0u Morio pasymMHo jga C€ O4YakBa, Y€ T€, CaMOCTOSTCIHO HJIHA KaTro
CLBKYITHOCT, Ouxa Moriu Aa OKa)XaT BIHSIHHEC BBPXY HKOHOMHUYECKUTE PEIICHUA Ha
IIOTpC6I/ITeJII/ITC, B3€MaHH Bb3 OCHOBA Ha TO3H (bHHaHCOB OTYCT.

Karo gact or ogura B chotserctsue ¢ MOC, HHe H3mON3BaMe TIPO(ECHOHATHA IPELECHKA U

3anaspame IpoPECHOHATCH CKENTHIU3HM 110 BpeMe Ha Ienust OmuT. HHe ChIno Taka:

— HICHTH(ULHPAME ¥ OIEHSBAME PHCKOBETE OT CHIIECTBEHH HENPABHIHH OTIMTAHHS BBHB
(QUHAHCOBHS OTYEeT, HE3aBUCHMMO MM JBDKAIlA Ce HAa H3MaMa HMITH Ipelika,
pa3paboTBaMe W H3NBJIHABAME ONUTOPCKH IPOLEAYPH B OTTOBOP HA TE3H DHCKOBE H
Hojy4aBaMe OJUTOPCKH JIOKA3aTeNICTBA, KOMTO Ja €a NOCTATBYHH M YMECTHH, 3a 1a
OCHTYpAT 6a3a 3a HalICTO MHEHHE. PHCKBT N1a He 6b/1¢ pasKpHTO CHINECTBEHO HEMPABHIIHO
OTYMTAHE, KOETO € PEe3yNTaT OT U3MaMa, € MO-BHCOK, OTKOJIKOTO PHCKA OT CBHIIECTBEHO
HEIPaBHJIHO OTYMTaHE, KOCTO € Pe3yNTaT OT Ipellika, Thii KaTo HM3MaMaTa MOXe Ja
BKJII0YBA TalHO CIIOpasyMsBane, GanmudHuuupane, peaIHaMepeHH IPOIyCKH, H3sBICHHS
3a BBBEX/IaHE Ha OJMTOpa B 3a0IyKIeHHE, KAaKTO U MpeHeOpersane MM 3a00UKalIsHe Ha
BBTPEIIHUS KOHTPOIL.

— Tlony4aBaMe pasOupaHe 3a BHTPEIIHHS KOHTDOJ, HMalll OTHONICHHE KBM OJMTa, 33 Ja
PaspaboTHM OMTOPCKH TPOLENYPH, KOMTO [a Ca NOAXOMSIIM TNPH KOHKPETHHTE
00CTOSITENCTBA, HO HE C NEN H3passBaHe HA MHEHWE OTHOCHO e(eKTHBHOCTTA Ha
BBTPEIIHUA KOHTPOI Ha J[pyKecTBOTO.

— OICHABAMC YMECTHOCTTA Ha H3MOJ3BAHUTE CYETOBOLHU IIOJUTHKH H Pa3yMHOCTTa Ha

CUCTOBOOHUTE l'IpI/I6J'II/ISI/ITCJIHI/I OLCHKH M CBBP3aHUTE C TAX OIOBECTABAHMUS, HaIllpaBCHHU
OT PBKOBOACTBOTO.

— JOCTHTraM¢ [0 3aKJIIYEeHUE OTHOCHO YMECTHOCTTA Ha H3IO0JI3BaHE OT CTpaHa Ha

PBHKOBOJICTBOTO Ha CYETOBOAHATA 0a3a Ha OCHOBaTa Ha MPEANOIOKEHHETO 38 JeiCTBAIIO
NPENPUATHE H, Ha 0a3ara Ha MOMYYEHUTE OJUTOPCKH J0KA3aTeICTBA, OTHOCHO TOBA JAlTH
¢ HAMIE CHINECTBEHA HECUTYPHOCT, OTHACAINA CE 10 CHOMTHS MIIH YCIOBHS, KOUTO Guxa
MO 1ia TIOPOJAT 3HAYUTCIHA CbMHEHHS OTHOCHO CHOCOOHOCTTa Ha J[pyecTBOTO na
IPOABDKK Ja HYHKUHOHMpA KAaTO JEHCTBALIO NpPEANpHATHE. AKO HHE JOCTHTHEM IO
3aKIIOYCHUE, Y€ € HAIMIC CHIIECTBEHA HECHUTYPHOCT, OT HAC CE M3WCKBA Ja HPHBICYEM
BHUMAHHE B OJMTOPCKHSA CH HOKJIAZ KbM CBBP3aHUTE C Ta3d HECUTYPHOCT OTIOBECTABAHHS
BbB (PMHAHCOBAS OTYET WM B CIIyd4ai, 4e Te3u OMOBECTSABAHHMS Ca HeajeKBaTHH, 1a
MomuunpaMe MHEHHETO cu. HammrTe 3aKimodeHns ce OCHOBABAT Ha OJIUTOPCKHTE
JIOKa3aTeJICTBA, MOJIyYeHH [0 JaTaTa Ha OJUTOPCKUA HM JOKIai. Bbpaenm cnOuTHS wim

AKER TILLY




= L T— ==

| N—

W | S— | P | W— | T— |

-

ycinoBusd obade MoraT JAa CTaHar InpuudHa J[py)XeCTBOTO Ja IpeyCTaHOBH
GYHKIIMOHMPAHETO CH KaTO AeCTBAIIO MpeAIPUITHE.

— OLEHsBaMe LSTIOCTHOTO NPEACTAaBIHE, CTPYKTYpa U ChAbP)KAaHWE HAa (PUHAHCOBHS OTYET,
BKIIIOYHTEIHO  ONOBECTSABAaHMATA, H  Jald  (HUHAHCOBHUAT  OTYET  IPEACTaBs
OCHOBOIIOJIATAIATE 32 HETO CIENKH W CHOMTHS MO HauyMH, KOHTO MOCTHra JOCTOBEPHO
MIpEJCTaBSHE.

Hue KOMYHHKHpPaMC € PBKOBOJACTBOTO, HAPEJ ¢ OCTAHAJIUTE BBIIPOCH, INIAHHUPAHUA 00XxBaT u
BpCMEC Ha H3MOBJIHCHHUC Ha OJHUTA H CHBIICCTBCHUTC KOHCTATAIlMH OT OOWTA, BKIIIQUUTCIIHO
CBINIECTBCHHU HCAOCTAaTbHM BHB BHTPCIIHHA KOHTPOJI, KOUTO I/II[GHTI/I(l)I/IHI/IpaMe IO BpEME Ha

U3BBHPINBAHUA OT HAC OJTUT. ‘

Kpacumupa Pajgesa
Perucrpupan oqurop

YuopaBurea
Bbeilikpp Tuam Knnty n llaprasopu OO
Ya. Crapa ILlnanuna Ne §, et.5

28 pespyapu 2018 roqnna
I'p.Codun
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OTYET 3A BCEOBXBATHUSI TOXO/I
3a roAMHATA, 3aBpbpmBama Ha 31 nexemepn 2017 roauna

B 2017
creARKn BGN'000
IIpmxomn 3 136,504.
Jpyru goxomu oT JeHHOCTTA, HETHO 4 342
OTueTHa CTOMHOCT Ha NPO/IaICHUTE CTOKU 5 (106,398)
Pazxoau 3a BHHITHE yCTyTH 6 (14,172)
Pazxomu 3a nepcoHana 7 (7,625)
Pasxoau 3a MaTepuanu 8 (718)
Pazxoau 3a aMopTH3aIma 12,13 (215)
Jlpyru pasxonu 3a AeiHOCTTa 9 (731)
Ileyanta oT omepaTuBHA AeliHOCT 6,987
DUHAHCOBH IPUXOJH 10 87
DUHAHCOBH pa3XxoAy 10 (231)
DunancoBH (pa3xoaH)/mpuXoaH, HeTHO (144)
Ilewan6a npean JaHBbK BLPXY Nevanéara 6,843
Pazxon 3a qaHBK BBPXY Neqanbara 11 (688)
Tlewasnfa 3a roANHATA 6,155
JIpyre KOMIOHEHTH Ha BCeoOXBATHHA 10X0 -
OBIIO BCEOBXBATEH J0XO0/I 3A TOAUHATA 6,155
Ilpunos Ha cmp  om 5 00 51 ca negﬂoe}l wacm om QUHAHCOBUA omuem.

Ynpasumen
(Onuana
Dunancoe dupekmop: / {
(Aopomen I ujtesa-Buxy
/ 7%
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Thagen cuen dumen (Coc a):
\
(Hecucnasa Hsanoea)
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2016
BGN'000

135,949
457

(106,887)
(12,705)
(6,864)
(775)
(231)

(932)

8,012

74

(195)

(121)

7,891

(802)

7,089

7,089
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OTYET 3A ®HHAHCOBOTO ChCTOSTHIE
xbM 31 aexempn 2017 rognna

v 31 aexemBpn 2017 31 gexemepu 2016
BGN'000 BGN'000
AKTHBHI
HeTekymn akTHBR
HMoTH, MaIINHA U 060pyaBaHe 12 715 583
HeMarepuallHi akTUBH 13 35 28
AXTHBH 110 OTCPOTIEHH JaHBIA 14 89 100
839 711
Texkymin aKTHBH
MartepualHy 3aI1acH 15 20,430 19,236
THpProBcKU B3eMaHHA 16 26,720 21,611
BseMaHug OT CRBP3aHM JIMIA 17 74 62
Jpyru B3eMaHUs 1 IpeANIATEHH PasXOM¥ 18 2,659 1,677
TMapraHy cpeicTBa B IApUUHA €KBUBAICHTH 19 1,720 3,088
’ 51,603 45,674
OBHIO AKTUBHI 52,442 46.385
COBCTBEH KATINTAJI A ITACUBU
COBCTBEH KAIIUTAJL
OCHOBEH KaIuTan 20 500 500
HepasnpeseneHa nedanta 6,155 7,089
OBIIO COBCTBEH KAIIUTAJI ) 6,655 7,589
IMACHBH
Hertexyun 3a4b/IKeHHS
3aabKeHHs 10 JUHAHCOB TM3HHT 21 360 334
360 334
Texyuls 33Ab/DKEHAA
TBHProBCKH 3aXbIDKCHUA 22 21,494 21,772
KparkocpouHu 6aHKOBH 3aeMH 23 16,562 10,938
3aap/oKeHNs 32 JaHbII 24 2,804 2,472
3aab/DKeHus KbM CBBP3aHH JIMIA 25 3,173 1,956
3aab/DKeHIA KM [IEPCOHANa U 32 COLMAIHO OCUTypABAHE 26 1,183 1,170
Tekyma 9acT Ha 38b/LDKCHHETO IO (PUHAHCOB JM3UHT 21 189 134
JIpyry TeKyIIH 3a{b/DKEHI 28 22 20
45,427 38,462
OBIIO MACHUBHU 45,787 38,796
OBIIIO COBCTBEH KAIIUTAJI 11 IIACHBU 52,442 46.385

Hpunovcenuama na cmpanuyy om 5 00 51 ca nepazdenna ‘acm om Qunancoeun omuem.

Ynpasumen

DUHAHCOE OUPEKMOD:
(Topomes I'anesa-Bu



ABEHJIH OOJT

OTUYET 3A IAPUYHHUTE DOTOIINA
3a roJIHHATA, 3aBbpmBama Ha 31 aexemepn 2017 rognua

ITapnynu HOTONH OT ONEPATHBHA AEHHOCT

IocThIIEHNA OT KIHMEHTH

ITnamanus Ha KoCTaBYMIM

ITnamasra Ha HepcoHaAIa H 3a COLMATHO OCHTYPSBAHE

(ILtarenm) / BB3cTaHOBEHH AaHBIM (6e3 JaHBIWM BHPXY Nedanbara), HETHO
(TTnaTenm) / BE3CTAHOBEHH JAHBLM BBPXY Ne4an6aTa, HETHO

Inateny MIXBY ¥ GAHKOBH TAKCH IT0 3a€MH 3a@ 0GOPOTHU CPeJCTRA
KypcoBu pa3iuku, HeTHO

JIpyru DocThILICHIS/(TTANTaHus ), HETHO

HeTHu napuynn noTony oT oNEePATHBHA ACiHHOCT

ITapuvaR nNOTONM OT MHBECTHMOHHA A¢HHOCT

ITokynku Ha MIMOTH, MalUMHEK B 000pyABaHE

HocTpnenns oT npogax6y Ha UMOTH, MAIIMHK U 0GopyaABaHe
IIpenocTaBenu 3aemMu Ha CBEp3aHH LA

B13cTaHOBEHN 3a¢MH IPEJIOCTABCHH Ha CEBP3AHH JIALA

TMomygern MUXBH 110 NPeJOCTaBEHH 3a6MH Ha CBBP3aHHM JIMIIA

HeTnn napuann noronu o1/(H3N0/13BAHH B) HHBECTHNAOHHA AeiiHocT

ITapnunn noTouu or huHAHCOBA ReliHOCT

ITnarenn puBHAEHTH

Tlomysenu/(y3nnarenn) cymu 1o GaHKOB OBBpAPadT, HETHO
[Inamams no $HHAHCOB JTH3HHT

IocThIuIenrs 0T KPATKOCPOUHH 32€MH OT CBBP3aHH JIMIIA
Hsnnaniane Ha KpaTKOCPOYHH 33€MH OT CEBP3aHH JIUIA

HeTHn mapuvHn HOTOLH H3NO/I3BAHE BHLB (PUHAHCOBA jAefiHOCT

Herno ypemueHHe Ha HAPHYHKTE CPEACTBA H NAPHIHATE EKBHBAJICHTH
ITaprtnu cpejcTBa U IAPUYHM €KBUBATCHTY Ha 1 sHyapu

Ilapu4nn cpexcTBa H NAPHYHH eKBUBATEHTH Ha 31 AexeMBpH

/

Hpunoscenuama na cmpanuyu om 5 do 51 ca nepazdenna -}i'rcm om Qunancosun omuem.

Ynpasumen par

(FOnuana Xapﬁ% e

2017
BGN'000

151,676
(125,595)
(7,120)
(18,196)
(751)
(267)
(29)
(122)

(404)

(83%)
75

10

(6,400)
5,624
(178)

(954)

(1,368)

3,088

19 1,720

2016
BGN'000

159,746
(126,975)
(6,409)
(18,509)
(832)
(218)
(40)

65

6,828

(113)
143

30

(7,194)
420
(127)

(6,901)

—43)

3,131

3,088
—_———
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OTYET 3A IPOMEHUTE B COBCTBEHMA KATIUTAJI
3a rogHHATA, 3aBbpHIBama Ha 31 nekemBpn 2017 rogana

Belexkn Ocnoben Hepasmpenenena O6mo colcTeen
KanuTal KAIATAT
ne4anba
BGN'000 BGN'000 BGN'000
Canpo na 1 sayapun 2016 roguna 500 7,194 7,694
IHpomenu 6 cobcmeenun kanuman 3a 2016 zoouna:
Paznpenenenne Ha neuanbara 3a AUBUIACHTH - (7,194) (7,194)
Q611 BceoOXBATEH JOXOJ 33 TOAUHATA - 7,089 7,089
Canpo Ha 31 gexemepu 2016 roguna 20 500 7.089 7.589
IIpomenu & cobcmeenun kanuman 3a 2017 2oouna:
PaznpeneneHue Ha nevan6ara 3a AUBUIECHTH - (7,089) (7,089)
O611 BceobxBaTed A0X0J 3a FOJIMHATA N - 6,155 6,155
Canpo Ba 31 gexemBpu 2017 rognna 20 500 6,155 6.655

IIpunoarc Ha (

Y o

qu om 5 00 51 ca nepa:gg?ma uagit om Qunancosun omuen.
[

Vnpasumen

@unarncos dupexmop:
(dopomes Ianesa-Bunni
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Tnagen ¢

(e
(Hecucnasa Heanosa)



