APECT'A3 EAJ

Toscaurennu npunoxkenns kM Iogumnns bunancos oryer

3a rovHaTa, npukmoYeawa Ha 31 gekemepu 2017 roguna

Beuuku cymu ca B Xunsau 6barapeky fieBa, OCBEH ako He € 110CoUeHO apyro

HpyecTBOTO TpHIIara TEXHUKH 3a OTIEHKa, MOAXOAAIIM NPH ChOTBETHHTE 0GCTOATENCTBA, 1 38 KOHTO ¢4 HATHLE
AOCTAaTBYHO [aHHW 33 OUCHKA Ha CNpaBeLTHBAaTa CTOHHOCT, KaTO MAKCHMW3MpPA W3IO/I3BAHETO Ha OBGO3PHMH
TapaMeTpH W CBEKIA 10 MHHUMYM H3TIONI3BAHETO HA HEODO3PUMH MapaMeTpH.

Bewuku akTHBH M MacHBY, 32 KOWTO ce W3MO/T3BA TIPH OLIEHKATa WM WITH Ce OMOBECTABA CTpaBeUIHBa CTOMHOCT, ce
HelsT Ha ClleIHUTE TPH HHBA Ha Hepapxua Ha 0a3arta Ha XMIIOTE3WTE Ha TEXHWKHTE HA OLIEHABAHE:

Hugo 1 — Kotnpasu (Hekopuripanu) UeHHW Ha aKTHBHH Tla3apyl 3@ MAEHTHYHU aKTUBH WIH TACHRH

HuBo 2 — TexHukwu 3a oleHKa, PH KOMTO NapaMeETPUTE 3a OLIEHKa Ha CTipaBeUTHBATA CTOIHOCT MOoTaT 1a 6Laar
HabmoaBaH| MPAKO WITH KOCBEHO

HuBo 3 — TexHuky 3a ouenka, MPU KOMTO MapaMeTpHTe 3a OlEHKA HA cTipaBel/IMBaTa CTOHHOCT He MoOraT ja
Ob1aT HabMFO1aBaH| MPAKO HITH KOCBEHO

KbM Besika Ganancosa nara, PEKOBOACTBOTO TIpaBM aHain3 Ha NPOMEHHTE B ClIPaBelIMBAaTa CTOMHOCT HAa aKTHBHUTE
W TIACHBHTC W CIICIH 32 OTPAAKEHHETO WM BbB (PMHAHCOBMTE OTYETH ChIJIACHO TIPHETATa CUETOBOIHA TTONHTHKA.
Jlpy*KecTBOTO NMpaBW MpeleHKa JaiW € HAacThITHIA TPOMSHA B KaTerOpH3WpaHEeTO Ha aKTHBUTE WJIH MacHBHMTE
ChIIACHO XWTIOTE3UTE Ha TEXHHUKHTE Ha oueHsBaHe. C MOMOWITAa Ha CepTHOMUMPAHH OUCHWTENH, B CIy4ai Ha
HeoOX0IMMOCT, PBKOBOJICTBOTO CpaBHSBAa BCAKAa OT TIPOMEHHTE B CrpaBelIHBAaTa CTOHHOCT Ha aKTHBHTE W
MacUBHTE ¢ 0603pHMHTE MapaMeTpH 3a a ce MOTBBPIIN, He MPOMEHHTE ca pa3yMHH.

Hpy*kecTBOTO onpe/iesn aKTHBHTE W MACHBHTE, 3@ KOMTO C/ieBa 1a Obar HalpaBeHH OMOBECTABAHHSA BLB BPh3Ka
CbC CTpaBe/UIHBATa UM CTOWHOCT, Ha 0a3aTa Ha TEXHUS XapaKTep, PUCKOBE W HUBOTO Ha ftepapxus, B KoeTo Te

nomajgat, MOCO4YEHO Mo-Trope.

13. TekyluH 1 HeTeKYIIH NacHBH
[Tacus ce knacuduumpa kato TekyIw, KOraTo 0TroBaps Ha HAKOH OT CleIHUTE KPUTEpUH:
* OYaKBa ce 1a 6bjle ype/leH B paMKNTE Ha HOPMaTHWS ONEPaTHBEH LMKBIT Ha HpyxecTBoTo;
e J[bpHu ce MPeIUMHO ¢ el ThpryBaHe;
* Cnensa 1a ce ypenw B paMKuTe Ha IBaHaleceT Mecewa OT 1aTaTa Ha TOMNIIHNS (uHaHCOB oTUeT;
® JlpyxectBoTo HAMa Ge3yCIOBHO TPaBO Ja OTCPOYBA YpeXkIaHETO Ha MacHBa 3a NepHojl Hal-Majiko
JBaHalleCceT Mecella OT JaTaTta Ha TOOHIIHWS (bHIIaHI’.‘OB OTYeT,
[TacuB ce knacHUUMPa KaTO HETEKYIL, ako He OTrOBapA Ha KPHTEPHHTE 3a KJIacH(pULApaHe KaTo TeKyLL.
[lacuB ce kmacupuumpa kaTo Tekym, KOTaTo CjienBa 1a ce YPEIOM B paAMKHTE Ha OBaHAZeceT Mecella OT JaTaTa
Ha Ganarca, Iopw ako:
¢ MbPBOHAYANHMAT CPOK € OWII 3@ MepHOJl NTO-TBJIBT OT ABaHAjleceT Mecela, H
® Clel 1aTaTa Ha GanaHca W Npen rOMIIHMA (MHAHCOB OTYET Ma ce 00OPH 3a MyOIMKyBaHe € CKTIOUeHO
criopasyMeHue 3a pedHAHCHPaHe WITH 3 HOB TIOTAaCHTElIeH TUTaH Ha IbJIT0CpOuHa Gasa.
ITacus ce kracnduuMpa kaTo HeTeKy, ako He OTrOBaps Ha KPUTEPHUTE 3a KJlacH(pHUMpaHe KaTo TeKyl.
14. JInzunr
Cornacio MCC 17 JIM3WHT JIH3MHTOR JOTOBOp ce Knacuuumpa Kato GUHAHCOB JIM3HMHT, aKO MPEXBBPIA MO
CBUIECTBO BCHYKH PHCKOBE W M3TOMIM OT COOCTBEHOCTTA BbPXY akTHBa. JIM3MHIOB 0TOBOP ce KIaCHHIMpa KaTo

OMNEPATHBEH JIH3WHT, aKo He TMPEXBBPIAA 10 CBIIECTBO BCHYKH PHCKOBE M H3rOOH OT COOCTBEHOCTTA BBPXY aKTHEA.
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APECTA3 EAJL

[TosachHuTenHuU TMPUITOXKEHHA KbM FD,‘]HH]HHH ¢HH3HCDB OTYHET
3a rojJMHara, npuKroyBaiia Ha 31 gexemspu 2017 roauna
Bewuku CYMH Ca B XHJIAIH ﬁ'bJ'[T‘apCKH JIEBA, OCBEH dKO HE € MOCOYEHO JIpYyTro

Ipusnasare u omyumare Ha QUAAHCOE TUUHE06 Joco6op, no Kolimo Jpyxcecmeomo e nusunzonoayvamenn

B HayanoTo Ha JTW3MHTOBHA CPOK (IMHAHCOBHMAT JIM3UHT Ce MPU3HABA KaTo akTWB M nacuB B OanaHca B pasMep Ha
M0-HUCKATA CTOWHOCT OT CTIpaBe[lTHBATa CTOWHOCT HAa HAETUAT aKTHB M HacTOSUIaTa CTOWHOCT Ha MHUHUMAaITHHUTE
NMH3WHTOBM Miailanus.. JINCKOHTOBUAT MPOLIEHT, KOMTO Ce M3MOI3Ba NMPH M34YHC/IABAHE HA HACTOALIATA CTOHHOCT
Ha MHHAMAITHUTE JIN3HHTOBHU TUIALIAHHA € THXBEHUAT MPOLEHT, 3all0KeH B IN3WHTOBHS J0TOBOP, TOKOIKOTO TO#H
TIpaKTHYECKH MOXKe 1a Objie orpelesieH; ako TOBa € HEBB3MOKHO — H3M0MI3Ba ce e(DEKTUBHUAT JINXBEH MPOLEHT T10
3aIbIKEHHETO Ha Ju3uHTOnony4atend. [TspBoHavyaHUTE TPeKW pa3xolW ce MpHOABAT KBM cymara, NpH3HaTa
KAaTo aKTHBE. MUHUMAIHUTE JIN3UHIOBY [JIAIaHUs ce pasnpelelsT Mex Iy (pHUHaHCOBHA pa3Xxod W HAMATeHHeTo Ha
HETUIATEHOTO 3agbikerde. DUHAHCOBMST pa3xol ce pasrpellens Mo MepuolIy 3a cpoka Ha JTH3WHTOBHUS IOTOBOD,
TaKa 4e J1a ¢€ MoTyYH NMOCTOAHEH NEPHOANYEH JIMXBEH MPOLEHT O OCTATbYHOTO CAJIIO Ha 3aIbJIKEHHETO,

AMOpTH3aLIMOHHATA TIONWTHKA TI0 OTHOIIEHWE Ha aMOPTH3MpYEMWTE HAeTH aKTWBM CbBMaja ¢ Ta3sH Ha
coOCTBEHHTE aMOPTH3MPYeMH aKTHBM, a TIpM3HAaTaTa amMOpTH3allMs ce BKIIOYBAa B OTYeTa 3a nevanbata WIIH
3arybata W Apyru BceoOXBaTeH IOXO0I. AKO He € CHT'YPHO B roisiMa crened, ye JIpyxkecTBoto e npuuobue
coOCTBEHOCT [0 Kpas Ha cpoka Ha JTM3HHTOBHSA IOTOBOpP, aKTHBBT M3LANO Ce aMOPTHU3Hpa Mpe3 Mo-KpaTKHs oT

JBaTa CpoKa — CpPOKa Ha JIM3WHIOBHA JOTOBOD WJIH MOJIE3HUA AKHUBOT Ha aKTHBA.

Ipuznasane u omuyumane Ha onepamuger TU3UH208 002060p, NO KOWMO Hpyicecmeomo e TuzuHzonoayiamei
JIM3WHTOBMTE TTAlIaHKA 110 OTIepaTHBEH JIM3WHT Ce MPHU3HABAT KaTo Pa3Xojl B OTYETa 3a Mevanbarta unu 3arybata

H Opyrus BceoOXBaTeH J0XO0 MO JIMHEITHUS METO 32 Uenus CPOK Ha JH3HHTOBHA JOTOBOP.

15.3aab/keHHA KM MEPCOHANa H NPOBH3HH 33 ILJTOCPOYHH 10X0AH HA NepcoHasa

ITnanose 3a oegunupanu sHocku

[MpaButencTBoTo Ha BBArapus HOCH OTTOBOPHOCTTA 3a OCHTYPSBAHETO HA MEHCHMU TI0 MIaHOBe 3a Je(HHUpPaAHU
BHOCKHM. Pasxoaute mo aHraxkuMeHTta Ha JIpy:kecTBOTO 1a TpeBexkJa BHOCKH IO TUIaHOBeTe 3a dedpuHHpaHH

BHOCKH c€ TIpH3HaBaT B OTHETA 3a rnevanbara wWin 3&]")163Ta H Ipyrus BCceobXBaTeH JoxoOo TpH TAXHOTO

BB3HHKBAHE.
ITnamen 200uuten omnyck
JpyKecTBOTO NMpH3HABA KaToO 3aJb/KeHHe HeAMCKOHTHpaHaTa CyMa Ha OLEHeHHTe Pa3XoIW TO TIaTeH TOAMIIeH

OTIMYCK, OYaKBaHH 1a Objar 3ariaTeHH Ha CITYAKHUTEJIHTE B 3aMAHA Ha Tpyla UM 38 H3IMHHAJIHA OTYETEH NMEPHOI.

Hpyeu ovacocpounu doxodu

I[py}KBCTBOTO HMa 3a0bIIKEHHETO 33 U3IUIAllaHe Ha JOXO0J MPH HaAlyCKaHE Ha TE3W CBOH CIIYXKHTECIIH, KOUTO CE
MEeHCHOHUpAT B JIpykKecTBOTO, B ChOTBETCTBHE ¢ W3KcKBaHHATa Ha Konekca Ha tpyna (KT). unen 222 naparpad 3.
CvobpasHo Te3n pasnopendu Ha KT, npu nmpekpaTsBaHe Ha TPYIOBHS IOTOBOP Ha CIykuTen Ha J[pyKecTBOTO,
npuaoOuI npaBo Ha rneHcus, JlpyxecTBoTo My H3MIama obe3llleTeHHe B pasMep Ha IBe WIH mecT OpyTHH
paGOTHH 3armaati. KM Bedka laTa Ha M3roTBAHE Ha 0TYETA PBKOBOJACTBOTO OLUEHABA F[]JHﬁJTHBHTeJTHHH pasMep Ha

NMOTCHUHATHHTE PasXoaH MIIaTHMHU MPH TEKYIIOTO HHBO Ha Bb3HarpaxiacHHUATa.



APECTA3 EAJI

[Toscauresnnn npunoxenus kbM Coguunus (buHaHCcOB oTYET
3a roAMHaTa, npukmoysawa Ha 31 nrekemspu 2017 roguna
Benukn cymu ca B xunsum OBJIrapeku 1eBa, OCBEH aKo He € MocoueHo Apyro
Kpamxkocpounu doxoou na naemu auya
3anLmKeHns 3a KPaTKOCPOYHHUTE JOXOAM Ha HAeTH JIMIA Ce OLeHSBAT Ha HeIMCKOHTHpaHa 0a3a W ca oTYeTeHH
KaTo pasXol KOrato CBbpP3aHUTE C TAX YCIAYrH Ce MPENOCTaBAT. 3aTbIKeHHS KbM TMICPCOHANl  BKITIOYBAT
3aIb/IACHUA Ha JIpYKECTBOTO MO TOBOJA HA MHHAN TPYN MOMOKEH OT HaeTHs MEpPCOHan W CbOTBETHUTE
OCHTYPUTEITHH BHOCKH, KOMTO €€ M3WCKBAT OT 3aKOHONATENCTBOTO. Pasmepnte Ha ocHrypuTenHuTe BHOCKH ce
YTBBPKIABAT KOHKPETHO che 3akoHa 3a Gromkera Ha JIOO 3a choTBeTHaTa romuHa. BHOCKHTE ce pasmnpeaenar
MeXITy paboToxaTenst U OCHTYPEHOTO NULIE B CHOTHOMIEHHE, KOETO ce TIPOMEHS €Kero/IHO M ce YTBBbPAKIaBa ChILO
¢bC 3akoHa 3a Gromkera Ha JIOO.
CeriacHo pasnopen6ure Ha Koxekca Ha Tpya, paboToxaTenAT MMa 3a1bIUKeHHe 14 W3TLIATH NPKH npekpaTsBane
Ha TPYJ0BHSA I0TOBOP CNEIHUTE 00e3MeTeHNA:

* [Ilpu HecmaseHo npeaussecTHe T paGoTomaTens — 10 exHa 6pyTHa paboTHa 3annara;

* [Tlopamu 3axpuBane Ha JIpy’ecTBOTO WIM HacT OT HETo, ChKpalleHWs B [IaTa, HaMaasBaHe ofema Ha

paboTa u cniupane Ha paGota 3a oseye ot 15 aHM- 10 exHa 6pyTHa paboTHa 3amara;
*  3a HemoN3BaH MIaTeH rOAMIIEH OTITYCK — 00e3MIeTEHNE 33 HEMON3BAHNTE IHHU
Cnen wsnnaware Ha Te3n 06e3leTeHNs He MPOU3THYAT ApYTH 3aabIKeHNs 3a paboToaaTens.

Kpatkocpoynute noxonn Ha mepconana (W3uckyemu B paMkuTe Ha 12 Mecela ciiea Kpas Ha OTYETHHA TIEPHOL, B
KOHTO MEpPCOHATBLT € MONOKWI TPYH 3a THX) ce TIpU3HABaT KaTo pa3xol B OTHYeTa 3a medanbara win 3ary0ata u
Apyrus BCceoDXBaTeH [OXOX M KaTO TeKyIIo 3aIbIIKCHHC, CNIEA TpUCTAadaHe HAa TUIATEHWTE BeYe CyMH W
fonarauure ce yapbkku. ChriacHo wsWckBanuATa Ha MCCI19 Jloxomu Ha HaeTw nuuma ce BKJIIOUBAT W
Ha9UCIIEHUTE KPAaTKOCPOUHM MOXOAM Ha MEPCOHANa C MPOM3XON HETOM3BAHH OTIYCKM Ha TepcoHana u

HavyHuCclIeHHUTe Ha Dasa Ha lleficTBAIMTE CTABKH 3a OCHTYpABAaHE, OCUTYPUTEIIHH BHOCKH BBPXY TE€3H TOXOIH.

16.TTpoBH3HNK

[TpoBusna ce npusnasa B MHAMBHIMYaTHUS OTYET 38 (uHaHCOBOTO CheTOSHME KoraTo JIpykecTBOTO MMa MpaBHO
WIH KOHCTPYKTHBHO 3abJKCHHE B PE3yJITaT Ha MHHAIIO ChOWTHE, 1 WMa BepOSTHOCT orpefieNleH U3XOSII MOTOK,
CBABPAKAUL MKOHOMHYECKH TIOM3H, Aa Oble HEOOXOLMM 3a TMOKPHBAHE Ha 3ambIKEHHETO. ITpoBusnnTe ce
JUCKOHTHpAT, KoraTto Ed)CKT'I:T OT BpeMeRaTa cToliHOCT Ha NapHTE € CBIIECTBCH, KATO CE H3MOJ3Ba IOWUCKOHTOBATAa
HOpMa Tpe/i obnarake ¢ JaHbUM, OTpa3sdBalla TEKYUINTE Na3apHH OLEHKH Ha BpeMeBaTa CTOWHOCT Ha TIapuTe W,
KO € MOAXOASIIO, CIeUH(PUYHHTE 32 3aIbIKEHHETO PUCKOBE. [Tpr3HaThTe CyMH Ha MPOBM3MM Cce TIpepasryiekaar
Ha BCAKa JaTa Ha TOAMWIHUA (MHAHCOB OTHET W Ce MPEM3YMCISBAT C LeN 1a ce 0Tpa3sn Hail-nobpata Tekymia

OlIeHKa.
Cwvoebru cnopose

Kbaero e BepostHo ompemenen msxonsm TMOTOK, CBIbPKAIl HKOHOMHWYECKH MON3H, 1a Obae HeoOXOIMM 3a
MOKpHBAHE Ha 3albIlKEHNE N0 ChaebeH criop, JIpyKecTBOTO MpU3HaBa MPOBU3HA. INpoBu3usaTa ce Gasupa Ha Haii-
Nobpara oleHKa JaJieHa OT IOPUINIECKHTE CHBETHHIIN Ha HpyxectsoTo. B ciywante, koraTo He MoXke 1a Gbie

HanpaBeHa HaJle:IHa OlleHKa Ha pa3Mepa Ha 3aIbJIKEHHETO Ce OTOBeCcTIBa KaTo YCIIOBEH NMacHB.
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APECI'A3 EAJ]

[Toschurennn npunoxerus kbm Couuus GuHaHcoB oTueT

3a rOJIMHaTa, NpUKIItOYBalla Ha 31 gexemepu 2017 roguna

Beudku cymu ca B Xuisan Gbarapeky jieBa, OCBEH ako He € MocoYeHO ZIpyro

Pewennie va KEBP ot 31 mapt 2017 r., ¢ K0eTo ca yTRBpIEHH M0-BHCOKH LeHH Ha MPHPOIHUA ra3, cqyuTaHo ot (1
anpun 2017 r. e o6xansano oT BhpXOBHATA a IMHHHCTPaTHBHA Mpokypatypa npea BbpXoBHHsS aIMHHHCTpaTHBEH
¢l (BAC), ¢ McKaHe 3a MOCTAHOBSBAHE Ha OTMAHA MYy.

K®M narara ofo6penue Ha rogumnms GHHAHCOB OTYET 1€J10TO He ¢ [IPUKITOYHITO.

[peasua u3BbpIEHNS aHanu3 1 Ha 6a3a HaJMuHATa HH(OpMaLKs, PLKOBOICTBOTO He OYaKkRa HeraTHseH edekT 3a
NpYHECTBOTO.

17. Daubuu

JlanbkbT BBPXY Nevanfara 3a roauHaTa MpeACTABINBA TEKYIIH 1 OTCpOYeHH JaHbUM. JIaHBKBT BbPXY nevandaTa
Ce MpH3HaBa B OTHeTa 3a Nevanbara unu 3aryGata u Apyrus BceoGXBaTeH TOXOJ ¢ W3KITIOYEHHE Ha TO3H, OTHACAIL
ce 10 OW3Hec KOMOMHAUMM WM JI0 CTATHH, KOWTO ca MPU3HATH JMPEKTHO B cOOCTBEHMS KamuTan, WIH B APYT
Bce0OXBaTEH NOXO.

TekyusT naHbk ca OvakBaHWTEe NaHBYHM TIAUIAHWA BbpXY OOnaraemata mewanta 3a TOAWHATA, TPHIAraiku
AGHLUHWTE CTABKW B CHJIA KbM JaTaTa Ha W3TOTBAHC Ha GanaHca, W HAKOM KOPEKLUMHM Ha TBIKMMHS JaHBK,
OTHACALIHN C€ 3a NPEIAXOIHH IOIWHH,

Cymara Ha oTcpouYeHHTe JaHBUWM ce Ga3npa Ha OYaKBAaHETO Te 1a ce pealu3npat WIW TIPUCTIaHAT, W3TION3BAHKH
MPHIOKHMHUTE KbM JaTaTa Ha Oananca TaHbYHH CTaBKH. OTCpOYeHWTE NaHBYHYM aKTHBU W MACHBH ce HETHpaT aKko
HMa TIpaBHO OCHOBAHWE 3a HETHUpaHe Ha TeKyUIM NaHbYHW aKTHBH M MAcHBH W T€ C& OTHACAT 0 MaHbLH BBPXY
nevanbata HaloXKeHH OT ChIUMTE JAHBYHHM BJACTH Ha ChHIIOTO ApYAECTBO MM HAa PazAWYHW ApY:KecTBa HO Te
BL3HAMEPABAT d yPeAT JaHbYHHUTE [TACHBM W aKTHBYM Ha HeTHa 0a3a WIN TEXHWTe JaHbYHHM aKTHBH W TIACHBH lIe
CE peajn3upar eIHOBPEMEHHO.

OTcpoven nanbYeH NACHB Ce TIPU3HABA 33 BCHYKH IBKUMH B ObIe1n TICPHOAN CYMH Ha JaHBIH CBLP3aHH C
obiaraeMu BpeMeHHHU pa3iHKH.

AKTHB 110 OTCPOYEHH JTaHbIH Ce HAYHCIIsBA CAMO JI0 pasMepa, 10 KOHTO e Bb3MOKHO GbIema 06 araema nedanGa
Ia Objie HaWYHA TIPH YCIIOBHE, Ye HEM3ION3BAHUTE NAHBLUYHH 3ary6M W KpeauTH MOraT ga OBbJaT W3MON3BAHH,
OrcpouennTe 1aHBYHH aKTHBH Ce TpErNekIaT KbM BCSKA OTYETHA 1aTa M ce HaMaisBat JOKONKOTO Obaermara
M3r0j1a HE € NoBeYe BEPOATHO 1a Obje peanusupana.

pr}KeCTBOTO TIpEpasriexna HempU3IHATHTE OTCPOYEHH NAHBYHU AKTHBH KBM Kpas Ha BCEKH OTYETEeH IMepHOI.
HpyskecTBOTO NMPU3HABA HEMPHU3HATHTE B TIPEIXOAEH MEPHOI OTCPOUEHH JaHbYHH aKTHBH 10 CTEMEHTa, /10 KOATO

CE € TOABHIIA BEPOSATHOCT Obaemara obaaraema nmevanda J1a no3esossBa Bb3CTaHOBABAHETO HAa OTCPOUYEH HaHBYEH

aKTHB.

18. AKIIHOHEpeH KanuTan

AKUHOHEPHHAT KaNMTal Ha IPYKeCTBOTO Ce ChCTOM EIMHCTBEHO OT 3aMACAHUTE M HAITBIHO BHECEHH AAN0Be Ha
ChApyKHUUMTE. Te3u Aa10Be ce OTYHTAT KaTo OGMKHOBEHH aKiMKu. OBUKHOBEHNTe aKIIHU ce KIacHuuHupart Kato
cobcTBeH KarmTal. PasxoluTe AMPEKTHO CBBP3aHH C W3IAaBAHETO Ha OOMKHOBEHHTE aKIMH | OTLHA BbPXY aKIHH
C¢ TpU3HABAT K4TO HaMalleHHe Ha COOCTBEHWS KalHTajl, HETHO OT BCHYKH NAHBYHH etpextn. Kammtanst Ha
Jpy*ecTBOTO e NpeAcTaBeH MO HCTOPHYECKa CTOMHOCT KbM JaTaTa Ha perucTpaums.

JpykecTBOTO He € W31aBaso MpedepeHIHATHN aKIMK 1 He ¢ W3BBPITBAJIO 00PaTHO U3KYITyBaHe Ha aKIIHH.



APECTA3 EAJ

[Tosicaurennn npunoxkenus kb ToaMHUS UHAHCOR OTUET
3a roauHara, npukimousama Ha 31 gekemepu 2017 roguna
Beuuku cymu ca B Xunaan Gbiirapcky feBa, OCBEH aKo He € MOCOYeHo apyro

19.1Mpuxoan
[Ipuxon e GpyTeH MOTOK OT WKOHOMUYECKH TOJ3H TIpe3 nepHoaa, ¢h3galeH B Xoxa Ha obuvaitHaTa JeifHoCT Ha

pr}KECTBOTO. KOraTo TE3HU MOTOLUM BOIAT 0 YBEJIWYaBaHe Ha cOOCTREHHUS KarluTa. pa3znuYHA OT yBeMHYeHHATA,

CBBP3aHHM ¢ BHOCKHTE Ha aKIHOHEPHTE.,

HpyKecTBOTO 0TYHTA TEKYIIO MPHUXOIUTE OT 0GMYAITHATA TeHHOCT MO BHAOBE IHHOCTH.

[IpuxonuTe ce oueHsBaT 1o cripaBeATHBATa CTONHOCT Ha MOJTyY€HOTO HITH MOUIEAKALLOTO 3a MOTyYaBaHe TUIallane
WU BB3HATpakAeHHE.

[TpusnaBaneTo Ha NpHXoAUTE Ce U3BBLPIIBA NPH CTIa3BaHe Ha PHETATA CYCTOROIHA MTOJMUTHKA 32 ClICIHHTE BUIIOBE
MPHXOIH:

[MpuxoxbT oT mponaxGaTa Ha NMpWpOIeH Ta3 Ce MPW3HABA, KOTATO ca OWIM H3MbIHEHU BCHIKH clleBaIIn

YCIIOBHSA:

* JlpyKecTBOTO € MpeXBBPIWIO Ha KyMyBada ChIIECTBEHMU PUCKOBE M TION3M OT COOCTBEHOCTTA BBPXY
CTOKHTE;
® /JIpykecTBOTO He 3ama3Ba MNPOILIKABALLO YYacTHE B YNpaBIEeHHETO HAa CTOKHTE, NOKONTKOTO TO
OOWKHOBEHO ce CBBbP3Ba ChC COOCTREHOCTTA, HHTO eeKTHBEH KOHTPOII HaJl IPOJIaBaHNTE CTOKH:
® CcymaTa Ha TIpHXOjla MOe HalleXkKAHO 1a 6b11e oleHeHa;
¢  BCPOATHO € HKOHOMHYECKHTE TOJI3H, CBBP3aHM ChC CHIE/IKATA, JIa Ce NI0yyaT oT JIpykecTBoTO;
¢ HanpaBeHHUTE PAa3XOAM WM Te3H, KOUTO 1le ObAaT HamlpaBeHH BbB BPb3Ka ChC CIENKATA, MOTAT HAIEKIHO
Ja 6bIaT OlleHEHH;
[TpuxoxwT oT nponakba Ha yciyry ce mpu3HaBa KOraTo PE3yNTaThT OT €IHA C/Ie/IKa MOXKe Ja Ce OLeHH HaleXkIHo.
[TpuxoawT, cBBpP3aH cbe caenkata, ce MPU3HABA B 3aBHCUMOCT OT eTarna Ha 3aBBLPIIEHOCT HA clleTkaTa KM JartaTa
Ha Oananca. Pe3ynrarsT OT eqHa clellka MOXKe Ja ce OLeHM HaIlekKTHO, KOTATO Cca W3IMBLIHEHN BCHYKH ClledBallli
YCIIOBHS:
® CyMaTa Ha IPUX0Ja Moske aa ObJe HaJekIHO OlCHEHa,
*  BepoATHO [[pykecTBOTO IIe HMa HKOHOMHYECKH MOIT3H, CBBP3aHU ChC CHEIKaTa;
- eTarna Ha 3aBBPLICHOCT Ha CcAeNIKaTa KBM JlaTaTa Ha Ga.nanca MOME HAICKIHO JIa ce OLIEHH,

H

L Pa3sXxoJIMTE, HaNpaBeHH MO CHENKATa, KAKTO W pasxoInuTe 3a 3aBbPILIBAHE HA CHEJIKaTa MOXKe HaIekIHO 1a

ObIar oleHeHH;

[IpuxombT, ch3gajeH OT W3MON3BaHeTO OT APYIM JMUA HA AKTHBH Ha NPENNPHATHETO, KOETO HOCH JINXBH,
Bb3HArpaXkIeHHs 3a TipaBa W INBHACHTH, C€ MPU3HABA, KOTATO:
® € BH3MOKHO NPEANPUATHETO [1a UMa HKOHOMIYECKH TIONI3H, CBBLP3aHH ChC CHeIKATa;
"
® cyMmara Ha MpUXOIMTE MOXe HalekaHO 1a 6be oleHeHa.

TIpon,um'e C¢ MPU3HABAT, KAKTO ClieaBa:



APECT'A3 EAZl

Hoscrmrennn npunoxenns koM Comummms (punancoB oTUET
3a roIHaTa, npukmoyerama Ha 31 gekemspu 2017 roauna
BCHYKM CyMH ca B XHIAIM GBITapeki JieBa, OCBEH aKO He e MOCOYEHO ApYro

¢  BBSHATPAKICHNMSATA 32 NPaBa Ce NPU3HABAT, Ha 6a3a Ha CYETOBONHNA MPMHLIMIT Ha HATHCITBAHE ChTIIACcHO
ChbABbPKAHHETO HA CHLOTBETHOTO CTIOpa3yMEHHe:
® AMBHACHTHTE C¢ PH3HABAT, KOTATO CE YCTAHOBM NPABOTO Ha aKIHOHepa fa MOTYYH MIaUIaHETo;
Koraro Bb3HMKHE HecurypHoCT okomo CHOMpaHeTo Ha cyMma, KOATO Bewe € BKIIOYEHE B NpHUXoja, HechOMpaemara
CyMa WIH cymata, 3a KOSITO BB3CTAHOBABAHETO Bee He € BEPOATHO, Ce MPH3HABA 3a pa3xof, a He 3a KOpeKLHs Ha
CyMara Ha MbPBOHAYAITHO TIPU3HATHS MPHXOLI,

Tpuxoaute ot HaeMu ce npusnasar Ha BpemeBa Ga3a 3a CpoKa Ha JIoroBopa.

20.Pasxoau

Hpy7ecTBOTO OTYMTa TeKyWIO PasXOIMTe 3a eHHOCTTA MO HKOHOMHYECKH CIIEMEHTH W CIIell TOBa OTHAcH TO
(yHKuMOHaNHO mNpeAHasHaweHue ¢ e dopmupane pasmepa Ha Pa3sXoauTe 110 HANpaBlIeHUS W AeHHOCTH.
anBHaBaHeTO Ha pa3XxoauTe 3a TEKYIIHUA Meproa ce H3BBPIIBA TOraBa, KOTATO ce HAaYHCIIABAT CBOTBETCTBALINTE
nM npuxonu. Pasxon ce npusHasa He3aGaBHO B OTYETa 32 Meyan6arta win 3arybarta u JIpyrus BceoOXBaTeH 10X,
KOTaTo pa3xolbT HE Ch3daBa Oblemna HKOHOMHWYECKa W3roJa WM KOraTto M IO CTEINeHTa, 10 KOATO 6axemaTa
HKOHOMHWYECKA U3rojia "He OTTOBApA Ha H3HCKBAHWUATA WIH NpecTaHe a OTroBaps Ha W3UCKBAHMATA 3a NpH3HaBaHe

Ha aKTWB B DallaHca.

Pasxomure ce OTYHTAT Ha MPHHUHIIA Ha TEKYLIO HavyuchasBaHe. OueHsBaT ce Mo CrpaeeanuBaTa CTOHHOCT Ha

TIATEHWA WK MPEACTOAIINA 3a TUIalllaHe pasxom.

21. ®uHAHCOBH NPHXON H Pa3XoH

PUHaHCOBUTE NMPUXOAM BKIIOYBAT MPUXOAM OT THXBH IO HHBECTHPAaHH CPENCTBA, MPUXOOM OT AMBHIEHTH,
MPOMEHN B CHpaBelIWBaTa CTOMHOCT Ha (HHAHCOBH AKTHBM OTYHTAHH MO CMpaBelTiBa CTOWHOCT, KoraTo
NIpOMAHATA € OTYNTA KaTo Tevyanba win 3ary6a, v mewan6a or OTepalliy B YyKIeCTpaHHa BamyTa. Ilpuxon ot
JINXBH CC MPU3HABA B MOMEHTA Ha HAYHCIIABAHETO MY 110 MeTOJa Ha e(eKTHBHATA JTHXBA. ITpuxon or quBMmeHTH
C€ NpU3HABA Ha faTaTa, Ha KOATO € YCTaHOBEHO TpaBoTo Ha JIpyKecTBOTO 1a MOJTYYH IUIaMaHETo, KOATO B CAyYas

Ha KOTH]J&HH!"TLP]"}(E:MH LUEHHH KHWXa e jgaTaTa, cjiel KOATO aKIMHTE craBat 6e3 NpaBO HaA TMOTydaBaHe Ha

NoceTHUS THBUIEHT.

(DHHAHCOBM Pa3XOAM BKTIOYBAT Pa3XOIM 3a JMXBH 10 3aeMH U ApYTH pasxoJH, H3BbPIIEHH OT J[pyKeCcTBOTO BHB
BPB3ka CbC 32€MaHETO Ha (MHAHCOBM cpencTsa. PasxommWTe Mo 3aeMu , KOMTO ca CBBP3aHHU € ollepaTHBHATa
AefiHoCT Ha [lpyecTBOTO ce MpU3HAaBAaT KaTo pasxod B nepHosia, B KOHTO ca M3BBpUIEHH. Pa3zXomun mo 3aemw,
KOHTO TIpAKO MOTaT 1a ce OTHecaT KbM NMPHIOGHBAHETO, CTPOMTENCTBOTO HITH MPOM3BOACTBOTO Ha OTrOBapAII Ha
YCI0BUATA KBATH(HLMPAH aKTHB Ce KAaNMTaTH3UPaT B CTORHOCTTA HA aKTHBA.

[Tewan6w u 3ary6u ot BanyTHH KypcosH pa3NMKH Ce OTYNTAT Ha HeTHa Oasa.

22.CBbp3aHH JTHIA U CAETKH ¢ TAX
HApyxkectsoto cmassa pasnopen6ure ma MCC24 OnoBecTsiBaHe Ha CBLP3aHW JHUA NpH  OMlpenensHe W

OTOBECTABAHE Ha CBbp3aHuTe nuua. CHeNka MeXIy CBLP3aHM JiMua e NIPEXBBPIISTHE Ha PECYPCH, YCIYTH HIN

3a0BJIKEHHA MeX Iy CBBp3aHM Nulia Oe3 3HaYeHUe Ha TOBA, IallH Ce Npuiara HAKakBa LieHa.
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23.Herna newanba na akuus
OcHoBHaTa HeTHa medanba Ha dKUWA €€ HU3YHUCIABA KaTo CE€ pasiciin neyandata Win 3aryﬁa1‘a 3a nepuona.

MoJUIEKaila Ha pasnpeneneHne MeXIy NpUTexaTenuTe Ha 00MKHOBEHU dKLHH, Ha CpeIHOMPETETTIEHUA ﬁp{Jﬁ Ha

AbpKaHHTE OOMKHOBEHU aKUHH 3a nepuona.

24. lpomsiHa B c4TOBOAHATA MOJHTHKA, peKIacHGUKAUMH H TPeIIKH

['pewkn OT MHHan TepHOd ca TPOMYCKW WIM HETOWHO MpeAcTaBsHe B TONWIIHWS (UHAHCOB OTYET Ha
HpyecTBOTO 32 eIMH HIIH MOBEYE MHHAIH OTYCTHH NMEPHOLHM MPOW3THYAIUM OT HEM3MOM3BaHE WIH HEMPaBHIHO
W3IO/I3BAaHE Ha HaJleKIHa HHGOpPMaLINA, KOATO;

* ¢ Guia HaIMYHA KbM MOMEHTA, B KOMTO FOAMITHNA (UHAHCOB OTYET 3a Te3W MEePHOIH ca GHIH 0106peHN

3a myOIuKyBane;

® € MOJKENo, MPH MOJATaHETO Ha Pa3yMHH YCHINA, 1a ObJe TIOMyYeHa U B3eTa MpeIBH/I IPH U3TOTBSHETO U
NMpeICTaBAHETO Ha Te3W FOAUITHH PUHAHCOBH OTHETH;

Te3u rpetikn BKIIFOYBAT e)eKTUTE OT MaTEMATHYECKH IPEIIKH, TPELIKM TIPH NPUIaraHe Ha CYeTOBOIHA TIOJTMTHKA,
HeNoTJIeXIaHe WJT HEeTOYHO MpejcTaBsHe Ha (akTH W H3MAMH.

['pewkn mo cmuckna Ha MCC8 CueToBOgHM TONMTHKH, NPOMEHH B CYETOBOIHHMTE NMPUOTHIHTETHN OUCHKH W

IPelIKK MOTaT Ja Bb3HUKHAT BbB BPb3Ka C NMPH3HABAHETO, OLIEHABAHETO, MPEJACTABAHETO WIH OMOBECTABAHETO Ha

KOMIOHEHTH OT roAWIIH|sA GHHAHCOB 0TYeT. [TOTEHUHANHATE TPENIKN 3a TEKYIIHS MepUOJ, OTKPHTH B CBIIHS, Ce

KOPHTHUpPAT Mpeliu roauirHis GUHAHCOB OTYET 1a ce ono0pu 3a mybnuKyBane. Bulpekn ToBa, TpeIiky MOHSKOTA

C€ OTKpHUBAT B MTOCNENBALL MEPHOI U TE3U TPEIIKH OT MpeIXoIHH MepHOIN ce KOpHUrHpar.

pr}KeCTBOTO KOpHUrupa CbC 3ajlHa J1aTa CBUIECTBEHHTE IPEMIKA OT MPEAXOIHH TEpHOANH B MbpBUA TOAWLIEH
(unancos or4et, 0106peH 3a MyONUKyBaHe cllell KaTo ca OTKPHTH Ypes:
. MpENU3YHCIABAHE Ha CpaBHUTEJIHHTE CYMH 3a NpencTaBeHUA MPEIXOoIeH TEpHOI, B KOMTO € Bb3HUKHAla
TpelkKa,
HITH
®* B CIy4all, 4Ye rpemikata € Bb3HMKHANa TIpeJdl Haii-paHHO Mpe/CTaBeHNs NpeaxoieH Mepuos,
NMPpEU3YHUC/IABAHE HAa HAYA/THOTO Call10 Ha aKTHUBUTE, TTACUBHTE W KalluTasa 3a TO3H nepHomI.
I'pemrka oT mpeaxoieH MepHOx ce KOPHrHpa TOCPENCTBOM TpensuHciIsBaHe ¢ oOpaTHa CHIla, OCBEH ako e
TMPaKTHYECKH HEMPHUIOKHUMO J1a ce omnpeneiu HAKOH OT CITCLIHCIJW{HHTE ed)el{m 3a nepHoaa MIH KOMYJTAaTHBHEH
edexT oT Ta3u rpeuka.
ﬂpes HacTosllaTa roouHa IpYKeCcTBOTO € MPOMEHHIIO Moaxoaa 3a NMpeAcTaBAHE Ha TTADHYHHUTE MOTOLH CBBP3aHH C

oBbpapadT 3aeM. 3a UenTa cpaBHUTEHaTa HHPOpMaLwMs 3a 2016 e pensyncIeHa.
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25.Yc/I0BHH AKTHBH H MACHBH
VcnoBseH NMacus e:

L BB3IMOKHO 3adb/IKECHHE, KOETO I[MPOH3JIH3a OT MHHAIH C'I:GHTHH H YHETO CBHIISCTBYBAHE IIE GBI(C
MOTEBBPIEHO CaMO OT HACTBMBAHETO WIIH HEHACTBIBAHETO HA €IHO HWIW TMOBEYE HECHUTYPHH G'I:IICLHH
cHLOUTHS, KOUTO He MOraT 1a Ob1aT H3LAI0 KOHTPOIUpaHH oT py:kecTROTO;

HITH

L HAcCTOANIO 3aAbJIFKEHHUE, KOETO TIPOHU3JIH3a OT MHHAJIH C'bﬁHT[r‘If[. HO HE € IMPH3HATO, 3alI0TO HC € BCPOATHO
3a MoracaiBaHeTo My J1a 61:115 HCOSXORHM W3XO0IALL MOTOK OT PECYpPCH, ChAbpAKAILIH HKOHOMHWYECKH MOIT3H
HJIH cyMaTa Ha 3aIbJIKEHHETO HE MOXKe [a 61:,[[6 OonpeliejieHa ¢ 10CTaThbYHA CTENEH Ha HageX IHOCT,

VcnoBeH akTHB € BB3MOKEH dKTHB, KoiiTo MpOH3JIH3a 0T MHHaIIH CBOUTHA H YHETO CBIIECTBYBAHE IMIE 6'6}.[8
TOTBBPOEHO CaM0 OT HACTBINBAHETO WM HEHACTBIIBAHETO Ha €IHO WIIH TMOBEYE HECHUTYPHH 61:;12[11“ CLGHTHSL
KOWTO He MoraT ja 0bJaT W3LANo KOHTPOIMpanu oT JpykecTBOTO.

VcnoBHHTE akTHBU U TIACHBH He ce MpHU3HABAT B OTUETA 34 quchoao'ro CBCTOAHHE, HO CE OTIOBECTABAT, dKO Ca
ChIIECTBEHH.

Kum 31.12.2017 r. uMa u3naseHa 6aHKoBa rapaHuds B pasMep Ha 4 150 xun. . (31.12.2016: 2 431 xun. 1B.).

26.Cn0OuTHA ciead gaTaTa Ha OajlaHca

CoOutHa cnen natata Ha Ganmanca ca OHe3W ChOWTHA, KOMTO BB3HWKBAT MEXKIy HaTata Ha GanaHca W Jatata, Ha
KOSITO MHAMBMIYJIHUA (PHHAHCOBM OTYET € 000peH 3a mybauKyBRaHe.

Paszrpannuagar ce [Ba BHIa CHOMTHS:

- TaKWBa, KOUTO NOKa3BaT YCIOBHA, ChIICCTBYBAJIH KbM JaTaTa Ha bananca (KOle‘Hpa[LIH CBOMTHA clen

narata Ha GamaHca);

® TakuBa, KOWTO ca MOKAa3aTellHW 3a YCJIOBWH, BL3HMKHAMM cllel aatara Ha Oanadca (HEKOPHrHpallu
cnOUTHA ciTell naTaTa Ha GanaHca).

JpykecTBOTO KOpHrHpa CyMHTE, MPU3HATH B FOJHIIHKMSA (UHAHCOB OTYET, 3a Aa OTPa3W KOPHUTHpawuTe ChbOUTHSA

clienl ratata Ha GanaHca ¥ OCbBpeMeHABa OMOBECTABAHUATA.

JHpykecTBOTO He KOPUTHpa CyMHTe, MPU3HATH B TOAWIUHWS (MHAHCOB OTHYET, 32 I3 OTPa3h HEKOPWIHPAIINTE

cuOMTHA cren jpatata Ha Oamanca. Korato Hekopurupamure ChOWTHS clel gaTtata Ha OallaHca ca TONKOBA

CBIIECTBEHH, Y€ HEOTOBECTABAHETO O MOBIMANO Ha crocoOHOCTTa Ha MOTpeOUTENUTe HA FOAWIIHWA GUHAHCOB

OTYET JIa B3€MAT CTOMAHCKH pelleHus, JIpyxecTBOTO OnoBecTABa clleaHaTta MH(OPMaUHA 3a BCAKA ChLIECTBEHA

KaTeropyst Ha HEKOPUIHpauloTo cbOUTHE clell aaTaTa Ha OanaHca:

-eCTECTBOTO Ha CbOUTHETO;

"

-MpUGIH3NTEIHA OlleHKa Ha (UHAHCOBUA MY edeKT WIN W3ABIICHWE, Ye TakaBa OLIEHKa He Moxe na Owae

HampaBeHa.
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27. Ynpagnenue Ha GUHAHCOBHSA PHCK

B xoza na o6uyaitara cu cTomancka AeiHOCT APYKECTBOTO € H3IOKEHO Ha pa3IMuHN PUHAHCOBU PHUCKOBE, Haii-
BaKHHWTE OT KOHMTO ca: masapecH PHCK (BKJ'ITCI‘[BZ‘IUI BallyTECH PHCK, pHCK oT ﬂpOMS[Ha Ha cnpanenmﬂaa"ra CTOHHOCT H
IMXBEH PUCK), KpeIUTeH PHUCK W JHKBUAeH puck. O6moro ynpasnenWe Ha pHcka e dbokycHpano BupXY
TPYAHOCTHTE NpH TIPOTHO3MpaHEe Ha (MHAHCOBMTE Ma3api M MOCTHraHe MHHUMH3WPAHE HA TIOTEHIHATHUTe
OTpHUATENHH eeKTH, KOMTO MOTaT Ja Ce OTPasAT BhPXY (HHAHCOBHTE pe3yNTaTH U ChCTOSSHHE Ha JIPYKeCTBOTO.
Texymo $puHaHcoBuTE pHCKOBE Ce HACHTH(UUMPAT, H3MEPBAT U HAGMIONABAT C TOMOIITA HA PasTHIHH KOHTPOITHH
MEXAaHU3MH, BBBEJIEHH, 3a 11a ce OMpenensaT ajJeKBaTHH LIeHH Ha npoﬂamﬁn're Ha JPYyAKECTBOTO H Ha NPUBJICYCHHA
OT HEro 3aemMeH KamuTal, KakTo U J1a Ce OUEHAT aJleKBaTHO nasapHUTE OGCTOHTCHCTBG H d)OpMHTC Ha noaabpikKaHe
Ha CBOOOJHWTE JIMKBHAHM cpecTBa, 6¢3 1a ce MOMycka HeompasiaHa KOHLEHTPALNA Ha JaJeH PUCK.
VrpasneHHeTo Ha pHCKa B IPYKECTBOTO €& OCBUIECTBABA TEKYIIO OT OMEpaTHBHOTO pPBLKOBOACTBO Ha
ApY/KECTBOTO, ChITIACHO MONUTHKATa ONpefieNieHa oT ChBeTa Ha AMPeKTOpHTe.

CbBETHT Ha AMPEKTOPUTE € TPHeN OCHOBHUTE MPWHLUHMIN Ha 06IIOTO yTpaBlieHHe Ha (UHAHCOBMSA PHCK W 3a

YNPaBJI€HUE Ha OTACTHUTE ClIEUM(HIHH PUCKOBE, KATO Ma3apeH, KpeIuTeH, JIMKBHIEH W KaruTaloB.
MMa3zapen puck

IlasapeH puck € PHCKBT NPH NPOMAHA Ha TMa3apHUTE UEHH, KaTo Kypc Ha YyXKIeCTpaHHa BamyTa, JTHXBEHH
NPOUCHTH WM LUCHHW Ha KalWUTaJOBH WHCTPYMEHTH, JOXOABT HA APYKECTBOTO WM CTONHOCTTa Ha HETOBHTE
WHBECTHUMH 12 Obaar 3acernaru. Lleta Ha ynpaBneHueTo Ha MasapHMs pHUCK € [a YNpaBisBa KOHTpOJIMpa
CKCHO3MIMATA Ha Ma3apeH PUCK B MPHEMITUBH TPAHHIIK KaTO Ce ONTHMM3MPa Bb3BPBILAEMOCTTA.

JTuxeen puck

HpykecTBOTO ympaBnifBa CBOSA TMXBEH PHCK, KaTO Ce CTPEMH 1a DOTOBOPH JINXBHTE M0 KpelAWTHTEe 1a ca ¢
(ukcupana 1MxBa, KaKTO W JIMXBUTE 110 TPENOCTABEHNTE 3aeMM. JIUXBEHHS MPOLIEHT TI0 MPEIOCTABEHHTE 3aeMU €
JIeKO TTO-BHCOK OT TOBA Ha IMOJYYeHHTE TaKHBA..

Banymen puck

Bumpeku, ge [lpykecTBOTO MMa OTpHLATEIHA HETHA TIO3ULMS B €BPO, PBKOBOICTBOTO CYHTA, Y€ TO HE € M3JI0KEHO
Ha BaIlyTeH PHUCK, Thii KaTO KypChT Ha GBIATapCKUAT JIEB KbM €BPOTO ¢ GUKCHpaH Ha HuBa 1,95583 5B, 3a eBpo.
Kpeauten puck

Kpexuthust puck 3a JlpykecTBOTO ce ChCTOM OT PHCK OT (PHHAHCOBA 3aryba B CHTyaLUs, [PH KOATO KIHEHT HIH

CTpaHa 1o ()MHAHCOB WHCTPYMEHT HE ycrlee Aa HM3ITbJHH CBOWTE JOTOBOPHH 3aIblKEHHA. KpeanTHusT puck

TpOM3THYA OCHOBHO OT B3€MaHHA OT KIWEHTH ¥ HHBECTHLIMH BbB (HHAHCOBH HHCTPYMEHTH.
Bzemanus om kauenmu
EkcriosummsTa keM kpeauTeH puck e B pe3ynTaT Ha WHIWBHOYaTHWTE XapaKTEPHCTHKH Ha OTAETHHTE KIHEHTH,

Ta3u excrosumms CBIIO TaKd MOXKE J1a 3aBUCH OT PHCK OT HETIMAlllaHe MPHCBII 33 HWHOYCTPHUATA WU 3@ BbTPEIIHHUA

Masap, Ha koiito Jlpyxectsoto onepupa. TIpuxouTe ce peanH3mpar caMo Ha BLTPETHUS nazap.

Kpenwnrhata momutika Ha JlpyxecTBOTO MpelBWK/IA BCEKH HOB KIWEHT 1a ce TIPOYyYBa 3a KPeAUTOCTIOCOOHOCT

NMpean aa ce npeajioxkar CTaHIapTHUTE YCIIOBHA Ha JOCTABKA W TUIALLIAHWA.
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pr}l\‘ECTBOTO OTYHTA OGE'SIICHKa, KOATO NpPEIOCTaBlIABA OYaKBaHWUTE '33]"}'6H M0 OTHOIIEHWE HA TBPrOBCKHUTE H
ApyTH B3¢MaHWA W WHBeCTHUMHM. OOe3lleHKata ce ChCTOM OCHOBHO OT KOMIIOHEHT, KOWTO ce oTHacd 3a
HHIWBUAYAIHO 3HAYWMH eKCTMO3MUMH W KONeKTHBEeH KOMTIOHeHT 3a 3ary6a 3a rpynM cCXOIHH aKTHBH 110
OTHOIIEHUE Ha ?.aryﬁn, KOWTO Ca Bb3HHKHAIIHU, HO BCE OIIle He ca H,E[eHTHC])HIIHpaHH. KonekTHBHUAT KOMMOHEHT ce

ompenens Ha Oasa UCTOPHYECKH JAaHHH 3a MJTallaHuATa 10 CXOIHH ¢HH3HCOBH dKTHBH.

JIUKBHIeH pUCcK

JIMKBUIHUAT PHCK C€ HM3pasABa B HeraTHWBHATa CHTyalusd OpYyXKeCTBOTO Oa He O0bl1e B CBCTOAHME Ja TocpeuHe

663)’CHOBHO BCUYKH CBOH 3aIbJIKEHHA CHITIACHO TeXHUS MaleK.

HApyxecTBOTO TeHepupa M MOMIbpXKAa AOCTaThYEH OOEM Ha JIMKBHIBH CpPeICTBA. BeTpemen w3TOWHMK Ha
JIMKBUIHK CPEACTBA 32 JIPY’KECTBOTO € OCHOBHATa My CTONAHCKa NeifHOCT, reHepupaia 10CTaThuHN ONepaTHBHH
noTouw. BEHUIHK M3TOYHUUM Ha (WHAHCHpaHe ca GaHKUTE W JPYrH MOCTOAHHH naptaeopH. C wen u3onupane
CBEHTYaJIHUA TUKBUIAEH PHUCK, IPYKECTBOTO pabOTH CbC CHCTEMA OT aATepHaTMBHM MeXaHW3MH 3a JcHCTBHE H
TMPOTHO3M, KPalHWAT eeKT OT KOMTO € MOAAbpKaHeTo Ha A06pa JTMKBHIHOCT, PECIIEKTHBHO CTOCOGHOCT 3a
(unancupane Ha cTonarckara cv aeitoct. ToBa ce 1ombIIBa TEKYIIO ¢ HabIoIeHHe Ha NalekuTe Ha aKTHBUTE W
MacHBHUTC M KOHTPOJT BbPXY W3XOIAWNMTE NMApUYHH MOTOUM. JIMKBUIHOCTTA Ha pas/IMuHNTE elleMEHTH Ha OTYeTa 3a

(uHaHcoBOTO CheTOsHNIE KM 31.12.2017 1. 1 k6M 31.12.2016 r.e ocoYeHa mmo-j101y B OesekKHTe.

Kanuranoe puck

C ynpasieHuero Ha KamuTajia ApYKeCTBOTO LENH 13 Ch3AaBa W MOIabpKa BB3IMOKHOCTH TO Aa MPOIBIAHN 1a
YHKUHOHUpPA KaTo NelicTBAMIO MPeANpHATHE W 1a OCHIYpsiBA CHOTBETHATA BB3BPBIIAEMOCT HA WHBECTHPAHHTE
CpeACTBA Ha aKUMOHEPHTE, CTOMAHCKH MOJI3H Ha APYTUTE 3aHHTEPECOBaHH JIMLA M YYACTHULIM B HETOBHS OM3HEC,
KakTo H na MOAABpKAa ONTHMalHa KarWTanoBa CTPYKTypa, 3a Ja Ce pelAylUMpaT pa3XoiuTe 3a KaruTana.
ApyxecTsoTo Tekymo HaGllfoJaBa OCHTYPEHOCTTa M CTPYKTYparTa Ha KamuTana Ha 6a3a ChOTHOWIEHHETO Ha
3aUTLKHATOCT. TOBAa CHOTHOWIEHWE Ce W3WMC/ABA MekAy HETHHS IBITOB KamuTan KbM obmiaTa cymMa Ha
KamuTana. HeTHWAT ABNTOB KamuTan ce ompelens KaTo pasiuka MeXAy BCHYKH TMPHUBJIEYEHH CpelcTBa
(KpaTKOCPOYHH W IBITOCPOYHM) Taka, KaKTO ca MOCOYEHH B OTYeTa 3a (HMHAHCOBOTO CHCTOAHME M TIAPWYHHTE
CpeiCTBA M TTapUYHH eKBUBANeHTH. ObIwara cymMa Ha KamuTana e paBHa Ha COGCTBEHMS KAalMTal W HEeTHHS ITbJIFOB

KamdTal.
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28. Iearorpaiinu MaTepHaIHN AKTHBH

28.1 UmMoTH, MAIIHHH H CHOPBLKEHHS

Kamezopusa

Omuemna cmoiitnocm
Canjgo kum 31.12.2015
[MocTbnunn

Hanesnn

Canpo kM 31.12.2016
IMocTbnunu

HUznesznu

Canpgo kbm 31.12.2017
Amopmusauua

Cango keMm 31.12.2015
IMocTbrunm

H3ne3nn

Canpgo kbm 31.12.2016
IMocTenunn

H3ne3nun

Canpno kum 31.12.2017
Banarncosa cmoiinocm
banaucosa croiinoct
KbM 31.12.2016

banancosa croiiHocr
KkeMm 31.12.2017

T'azonpogodu
Iexiia Cepiidii u Texuuxa u  Tpancnopmnu ,Q"pyzu O
usmepeamenno 0dopyosaHe cpedcmea aKmueu
odopyosatre
15 24 64 832 141 1 57 65 070
53 613 115 868 204 388 663 117 791
- - 15 56 - 192 263
68 637 180 685 289 389 530 182 598
- - 5638 9 8 5655
5 2 9 - 92 - 101
68 637 186 314 298 297 538 188 152
- 12 22 410 128 1 45 22 596
- 126 18 595 174 380 572 19 847
- - 11 56 - 192 259
- 138 40 994 246 381 425 42184
- 25 6937 27 8 50 7047
- - 8 - 92 - 100
- 163 47923 273 297 475 49 131
68 499 139 691 43 8 105 140 414
68 474 138 391 25 z 63 139 021

Ilpes 20172 ne ca macmwvnunu cvbumus, koumo da nanazam obesienka Ha UMOMU, MauuHy, CbOPbHCEHUS U

obopyoeane.

ITpudo6umume  npes

2o0unama
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aa3opaanpec)ammewama MPeNCa U KIYBAHE HA HOBU KIUEHMU. .
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APECT'A3 EAZl

[oschurennn npunoxkerns koM [omuiHus GUHAHCOB OTYET

3a roJiMHaTa, npukmoyeania Ha 31 nekemepu 2017 roauna

Beunuku cymn ca B xunsaan Guarapek JieBa, OCBEH ako He € MOCOYEHO JPYTo

28.2 IMA B npoliiec HAa W3rpaxkiIaHe

Kamezopun

Banaucosa cmotinocm
Kum 31.12.2015
TlocTeunm

Hznesnu

KuMm 31.12.2016
[MocTenmnm

H3neznu

Ksm 31.12.2017

Pazx. 3a npuoobusane na

AMA

1917
g111
3873
6 155
5015
5975
5195

Ilpez 20172, ne ca nacmvnuiu cvbumus, koumo da naracam obesyenxa na JIMA 6 npoyec na uzepascoane.

Kvm 31.12.20172. pasxooume 3a npudobusane Ha Obrzompaiinu MamepuanHu  akmugu  npeocmasnagam
HENPUKTIOYEHU emant om HOBOU3ZPAXCOAWA Ce 2a30pA3NPeOeiUmenHa Mpexca 8 TUYeHIUOHHUME Pe2UOHU Ha
Hpyacecmeomo. B cmoiinocmma na uzepajcoauyume ce 2a30npoeodu ce omwuacam pasxodu 3a saniamu u
OcucypOoeKi Ha REPCOHAN, NPAKO GH2ANCUPAH ¢ uHBecmuyuonrnama deitnocm npes 2017 e pazvep na 399 x.ne. 3a
20162. cvomeemnama cyma e 6 pasvep na 253 x.qe.

ﬂpymecmeomo HE € 3AN0HCUNO UMOMU, MAWUHU U CHOPBHCEHUA KAMO ofezneyeHue no ceou 3A0BAHCEHUA.

29.HemaTepHa/IHH aKTHBH

Kamezopusa

Omyemna cmolinocm
Cango kM 31.12.2015
IMocTenmunu

H3nesnu

Canpgo kM 31.12.2016
[MocTenunu

Hzneznu

Canpgo kbm 31.12.2017
Amopmusayus

Canpgo kbm 31.12.2015
[MocThrmnu

W3neznu

Cango kuMm 31.12.2016
IMocTenumm

H3nesnu

Canpgo kM 31.12.2017
banancosa cmoiinocm
banancosa croiiHoct kbMm 31.12.2016

Banancosa croiiHoer kbm 31.12.2017

Hpozpamuu

Juyensuu npooyKmu HApyzu Obno
2115 756 114 2985
65 170 21 256
- 165 - 165
2180 761 135 3076
- 3 - 3
2180 764 135 3079
734 506 72 1062
75 384 13 472
- 165 - 165
809 725 85 1369
63 39 14 116
872 764 99 1735
1371 36 50 1 457
1308 - 36 1344
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