KOHCTAHTVHOB KONSTANTINOV
OAWTeooa AUDITup

LOKNAL
HA HE3ABUCUMMUSA OAUTOP
,110 aKUMOHepuTe Ha Kanutana

Ha “UMAT” Al

MHeHue

Hue u3sbpwmnxme ogut Ha pUHAHCOBMA OTUET Ha “UMANT” ALl (,ApyKecTBOTO"), CbabpPKaLL, OTYETa 33
dUHaAHCOBOTO cbCTOoAHME Kbm 31 Aexemspu 2017r. n oTyeta 3a nevanbata wau 3arybata u gpyrus
BCeObXBaTeH A0X0A, OTYETa 33 NPOMEHUTE B COBCTBEHUA KanuTan v oTyeTa 3a NapuyHUTE NOTOUM 3a
FOANHATE, 33BbPLWBALLA HA Ta3n aTa, KaKTO U NOACHUTENHUTE NPUNOKEHMA KbM $uHaHCcoBMA OTYeT,
ChAbpatun n 0606LLeHO ONOBECTABAHE Ha CHLLECTBEHUTE CY4ETOBOAHU MOANTUKMN.

Mo Hawe MHeHUWe, NPUNOXKEHUAT GUHAHCOB OTuUeT npeAacTasa AOCTOBEPHO, BbB BCUYKM CbLUECTBEHM
acnekTu, GUHAHCOBOTO CbCToAHME Ha “UMIIT” AL kom 31 pekemspu 2017r. U 33 HeroBuTe dbuHaHcoBu
PE3YATaTW OT AEeMHOCTTa M NapuyHUTe My NOTOUM 3a foaguvHata, 3asbplsaula Ha Tasu gara, B
CboTBETCTBME C MeXAyHapoaHUTe CTaHAApTM 3a (UHAHCOBO OTYMTaHe (MC®0), npuetn ot
Esponetickua cbios (EC).

ba3a 3a n3pasaBaHe Ha MHeHUue

Hue u“3BbLPWKXME HAWMA OAUT B CLOTBETCTBUE C MexayHapogHute oputopcku craugaptu (MOC).
HawunTe 0TroBOpPHOCTU CBbrACHO Te3n cTaHAapTH ca onucaHu AOMb/IHUTENHO B pa3fena oT Hawws
Aoknag ,0TroOBOPHOCTM Ha 0AMTOpPa 3a OAMTa Ha GUHAHCOBMA OTueT’. Hue cme He3aBUCUMU OT
“UMNT” Al B cvoTeeTcTBUE C ETUYHUSA KoAeKc Ha npodecuoHanHuTe cuetoBoauTenn Ha ChBeTa 3a
MEHAYHAPOAHN CTaHAapTM No eTuKa 3a cyeTosoauTenu (Kogekca a CMCEC), 33aeHO C eTU4yHUTe
W3NUCKBAHWA Ha 3aKOHA 3@ HE3aBUCUMMA (UHAHCOB OAWT (3H®O), npunoxummn no oTHoweHue Ha
HalWMA OAUT Ha GUHAHCOBMA OTYET B BbArapua, KaTo HUe UBMBAHUXME W HaluTe APYTU eTHYHU
OTFrOBOPHOCTM B CHOTBETCTBUE C U3UCKBaHMATA Ha 3HPO wu Kogekca Ha CMCEC. Hue cuutame, ye
0AUTOPCKUTE A0Ka3aTe/ICTBA, MOJlYYEHW OT HAC, Ca AOCTaTbUHU W YMECTHM, 32 Aa ocurypaTt 6asa 3a
HalWeTo MHeHHe,

Apyra undopmauus, pasanmuna or dpuHaHCcoBMA oTUET 1 OANTOPCKUA AOKNAL, BbPXY HEro

PLKOBOACTBOTO HOCUM OTroBOpHOCT 3a apyraTa uHobopmauma. fpyrata MHGOPMaUMA ce CbCTOU OT
AOKNaA 3a AENHOCTTa M3roTBEH OT PBLKOBOACTBOTO CbrAacHo [nasa cegMma oT 3akoHa 3a
CHETOBOACTBOTO, HO HE BKNI0YBA PUHAHCOBUA OTUET W HALLIKA OAUTOPCKU LOKNAL, BbPXY HEro.
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HalweTo MHeHWe OTHOCHO GpMHaHCOBMA OTYET He 06XBalla Apyrata MHPOPMALMA U HUe He u3passsame
KaKBaTo U a e OpMa Ha 3aKNIOYEHMNE 33 CUMYPHOCT OTHOCHO HEs, OCBEH aKO He € U3PUYHO NOCOYEHO
B JOKNaAa HW 1 10 CTENEHTa, 40 KOATO € NOCOYEHO.

BbB Bpb3Ka € HalwmMa 0ANT Ha GUHAHCOBMA OTYET, HalliaTa OTFOBOPHOCT Ce CbCTOM B TOBa Za npoyetem
APyrata MHGOPMauua 1 NO TO3U HauMH [a NPELEHUM Aanu Tasu 4pyra MHGOPMALMA € B CbLWECTBEHO
HECLOTBETCTBME C PUHAHCOBUA OTYET WM C HALLIWTE MO3HAHWSA, NPUAOBUTU MO Bpeme Ha 0aMTa, MU
NO ApYyr HaynH U3rNeXaa Aa CbAbPKA CbLLECTBEHO HENPaBUAHO A0KNaABaHe. B cayyail ye Ha 6a3aTa
Ha paboTaTa, KOATO CMe W3BBPLIMAK, HUE JOCTUTHEM [0 3aKNKOYEeHWe, ye e Ha/suue CbuUieCTBEHO
HENPaBUNHO AOKNaABaHE B Tasn Apyra MHGOPMALMA, OT HaC ce U3UCKBA Aa AOKAaaBame To3n dakKT.

Hamame kakBo Aa foKNafBame B TOBA OTHOWEHME.
Aonvanumennu evnpocu, koumo nocmaesa 3a doknadearHe 3aKoHBM 3a cyemogodcmeomo

B AonmbaHeHWe Ha HawuTe OTroBOPHOCTU 1 AoknagsaHe cbvrnacHo MOC, no oTHowWweHKe Ha AoKAaaa 3a
AEeNHOCTTA, HUE WIMBAHUXME U npoueaypute, aobaseHn Kbm u3uckBaHuTe no MOC, cbrnacHo
»YKa3aHUA OTHOCHO HOBM W paslWUpPeHn OAUTOPCKU AOKNAAKN U KOMYHMKAUMA OT CTpaHa Ha oguTopa"”
Ha npodecrMoHanHata opraHusauua Ha peructpupaHute opautopu B bbarapusa, WHctutyta Ha
AnnaomupaHute ekcnept-cuetosogutenu (MWAEC)”. Tesu npoueaypw Kacasr NPOBEPKU 33 HAJIMYUETO,
KaKTo 1 nposepkn Ha ¢dopmaTta v CbAbPKAHWMETO HAa Tasu Apyra unHpopmauma ¢ uen aAa Hu
NOANOMOrHaT BbB PopmupaHe Ha CTaHOBULLE OTHOCHO TOBa Aanu apyrata MHoOpmMauua BKAKOYBA
OnosecTaBaHWATa W AOKNAABaHWATa, NpeasuaeHn 8 Mnasa ceama oT 3akoHa 3a CYeToBOACTBOTO,
npunoXum 8 buarapus.

CmaHosuuje 8v6 8pv3Ka C Yn. 37, an. 6 om 3aKkoHa 3a cuemosodcmaeomo
Ha 6asara Ha U3BbPLIEHUTE NpOLEAYPH, HALETO CTaHOBULLE €, Ye:

a) UHdopmaumata, BKAOYEHa B JOKNAAA 33 AeIHOCTTa 33 ¢duHaHCcOBaTa rogMHa, 33 KOATO e U3TroTBEH
GMHAHCOBUAT OTYET, CHOTBETCTBA Ha PUHAHCOBUA OTHET.

6) [loknagbT 3a AEMHOCTTa e U3rOTBEH B COTBETCTBME C M3MCKBAHMATA Ha [NaBa ceama oT 3akoHa 3a
C4eTOBOACTBOTO.

OTFOBOPHOCTM Hd PbKOBOACTBOTO 3a (bMHaHCOBMﬂ oTyer

PbKOBOACTBOTO HOCK OTTOBOPHOCT 33 U3rOTBAHETO U JOCTOBEPHOTO NPEACTaBAHE Ha TO3U duHaHcos
oT4eT B choTeeTcTBUE ¢ MCPO, npuetn ot EC 1 3a TakaBa CMCTeMa 33 BLTPEIUEH KOHTPO/, KaKBaTo
PBKOBOACTBOTO ONpeAesna Kato HeObGXOAMMA 3a OCUrypABaHe W3rOTBAHETO Ha GWUHAHCOBU OT4YETH,
KOUTO HE CHABPXKAT CHLLECTBEHU HENPABUAHM OTYUTAHUA, HE3aBUCUMO AaNU AbAXKALUM Ce Ha M3Mama
WK FPELLKa.

Mpy u3roTesHe Ha PUHAHCOBUA OTUET PBKOBOACTBOTO HOCK OTFOBOPHOCT 33 oueHABaHe cnocobHoCTTa
Ha “UMAT" ALl pa npoab/xKM Aa GYHKLMOHWPA KaTo AeNCTBaWLO NpeAnpuATME, ONOBECTABAIIKY,
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KOrato Tosa € npuioXxumo, BbMPOCH, CBBP3aHU C NPeanonoKeHUeTo 3a AEﬁCTBaLU,O npeanpuatue u
U3nNon3Banku cyeToBoaHaTa 6a3a Ha ocHoBaTa Ha npeanonoXeHneTo 3a ,D,EﬁCTBaUJ,O npeanpuatue,
OCBEH aKO pPbKOBOACTBOTO He Bb3HamepABa fAa /UKBUAUpPaA ,[.le)KECTBOTO UWAn fa npeycraHosu
AelHocTTa MY, UM aKO pbKOBOACTBOTO Ha NPaKTUKa HAMa Apyra aATepHaTuBa, OCBEH Aa NoCTLnu no
TO3U Ha4YUH.

OrrosopHocTU Ha oguTOpa 3a 0AUTa Ha GUHAHCOBMA OTYET

HawnTe uenu ca ga nonyuum pasymua crenen na CUTYPHOCT OTHOCHO TOBA 4a/I PUHAHCOBUAT OTYeT
KaTo LANO He CbAbPXa CHUECTBEHU HENPABUAHW OTYUTAHMA, HE3ABUCUMO /AN AbMKaWM ce Ha
USMama unu Tpewka, v Aa uspasem OAMTOPCKM AOKNAf, KOWTO A3 BKAIOYBA HALIETO OAUTOPCKO
MHeHue. PasymHaTa CTeneH Ha CUIYPHOCT € BUCOKa CTeneH Ha CUTYPHOCT, HO He e rapaHuuMa, Ye oauT,
W3BDbPLEH B CboTBeTCTBUE ¢ MOC, BMHArK Lue pasKpuBa CbLLECTBEHO HenpaBI/HO OTYUTaHe, KoraTo
TaKoBa CbvliecTByBa. HenpaBuaHU OTYMTaHMA MOraT 4a Bb3HMKHAT B pe3ynTaT Ha U3Mama MAU rpeLlKa
W C& C4NTaT 3a ChlecTBEHM, ako 6M MO0 PasyMHO fa ce 0YaKBa, Ye Te, CAMOCTOATENHO WU KaTo
CLBKYMHOCT, 61UXa MOF/M /la OKaMaT BAMAHUE BbPXY MKOHOMUYECKUTE peweHua Ha noTpebutenure,
B3€MaHUW Bb3 OCHOBA Ha TO3U GUHAHCOB OTYeT.

KaTo yact ot oguTa 8 choTsetcTBME ¢ MOC, HUe u3non3Bame npodecnMoHanHa npeLeHKka v 3anassame
NpodecroHaneH CKenTULM3LM NO Bpeme Ha Leua 0auT. Hue cbuo taka:

® vAeHTMdMUMPaMe W OuUEHABAMEe pUCKOBeTe oOT CbLWECTBEHU HEeNpasBUAHU OTYUTAHUA BbB
duHaHCOBUA OTueT, HesaBUCMMO A3/ Ab/KaWK ce Ha M3Mama WM rpelka, paspabotBame u
U3MbAHABAME OAWTOPCKWU Npoueaypu B OTFOBOP Ha Te3u PUCKoBE M NOayYyaBame OAWUTOPCKM
AOKa3aTencTea, KOMTO Aa ca AOCTaTLYHU U YMECTHW, 33 Aa ocurypaT 6asa 3a HalWeTo mHeHue.
Puckur fa He 6bAe paskpuTo cuiuecTseHo HENPaBUAHO OTYMTaHe, KOETO e DesynTaT OT U3Mama, e
NO-BUCOK, OTKONIKOTO PUCKA OT CbLIECTBEHO HEMPaBUAHO OT4MTaHe, KOETO e Pe3ynTaT oOT rpeluka,
TbiA KaTo U3MamaTa MoXKe Aa BKAKOYBA TaiiHO cnopasymsasaHe, dpanwuduunpate, npegHameperm
NPOMYyCkK, U3ABNEHUA 33 BbBEXAAHE HA 0AUTOPA B 3abnykaeHe, KaKTo u npeHebpersaHe uau
3a061KanAHe Ha BLTPELIHMA KOHTPO,

® nonyyasame pasbupane 3a BLTPELUHWA KOHTPOA, “MaLl, OTHOWIEHWE KbM 0AUTa, 33 Aa pa3paboTum
OAMTOPCKM NPOUEAYPH, KOUTO A3 Ca NOAXOAALUM NPU KOHKPETHUTE obcToaTencTBa, HO He ¢ uen
W3pasasaHe Ha MHeHWe OTHOCHO eeKTUBHOCTTA Ha BbTPELLHUSA KOHTPOA Ha [py*ecTsoTo.

® oueHABame YMeCTHOCTTa Ha W3N0A3BaHUTe CHETOBOAHM NOAMTUKM W PasyMHOCTTa Ha
CHETOBOAHUTE NPUOBAUIUTENHW OUEHKM W CBLP3aHUTE C TAX ONOBECTABAaHWA, HanpaseHwW oT
PbKOBOACTBOTO.

® AocTUrame A0 3aKNIOYEHWME OTHOCHO YMECTHOCTTA Ha U3NON3BaHE OT CTPaHa Ha pbKOBOACTBOTO Ha
c4eToBoaHaTa 6asa Ha OCHOBaTa Ha NPEANOAOKEHUETO 33 AENCTBAWLO NpeaAnpuATHe U, Ha 6a3aTa
Ha TMo/MydeHuTe OAWTOPCKM [0KA3aTeNCcTBa, OTHOCHO TOBaA 8ann e Hanuue cbuwecrseHa
HECUTYPHOCT, OTHacAwWwa ce A0 cbBUTUA WK YCAOBUSA, KOMTO BUXa MOFW Ad NOPOAAT 3HAUUTENHU
CbMHEHWA OTHOCHO cnocobHocTTa Ha “UMAT" AL npa npogbmxu pa OYHKLUMOHMPa KaTo
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AEeNCTBaWO npeanpuaTUe. AKO HUe [OCTUrHEM A0 3aK/NIOYEHUE, Y€ e Haluue CbliecTBeHa
HECUTYPHOCT, OT Hac Cce W3MCKBa Ja npuBAeYeM BHUMAHUE B OAMTOPCKUA CU AOKNAf, KbM
CBbp3aHWUTE C Ta3n HECUIYPHOCT ONOBECTABAHMA BbB GUHAHCOBMA OTYET MAW B CAy4Yal uye Tesu
OMOBECTABAHWUA Ca HeafleKBaTHW, ga moauduuUpame MHEHWeTo cu. HawuTe 3akaloueHua ce
OCHOBaBaT Ha OAWTOPCKUTE AOKa3aTeACTBa, MOAYYEHW A0 fAaTaTa Ha OAUTOPCKMA HU [0Knapg,
bbaewm cvbutHa nan ycnosua obave morat aa craHat npuumHa “UMAT” AJl aa npeycTaHoBM
GYHKUMOHUPAHETO CH KaTo AelCcTBalLO NpeanpusTUe.

® oueHAaBame URNOCTHOTO MNpeACTaBAHE, CTPYKTYpa U CbAbpKaHWe Ha ¢(UHAHCOBMA OTueT,
BKAIOYMTENHO ONOBECTABAHWMATA, W NaNU GUHAHCOBUAT OTYET MpeacTaBa OCHOBONoOMaralmTe 3a
HEero cAesikn u cbbMTUA NO HaYMH, KOMTO NOCTUra AOCTOBEPHO NpPeACTaBAHe.

Hue KoMyHUKIMpame C PbKOBOACTBOTO, HapeA C OCTaHa/uTe BLNPOCH, NAaHUPaHUA 06XBaT U Bpeme Ha
U3NBAHEHME Ha OAUTA M CHUIECTBEHUTE KOHCTATaUWM OT OAWTA, BK/IIOHUTENHO ChbLUECTBEHU
HEA0CTaTbUuM BbB BBLTPELWHNUA KOHTPOA, KOUTO MaeHTUGULMPaMe NO BPeME Ha M3BbPLIBAHMA OT HAC
oauT.

Perucrpupax ogurop:

AEAH KOHCTAHTUHOB

30 mait 2018 roauHa
I'p. Chusen, Bbarapua

Yn., Myp” 13- A-4
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UMAT Al

CAMOCTOATENEH ®NHAHCOB OTYET
3a roguHata Kvm 31.12.2017 r.

C HESABUCUM OAUTOPCKU AOKNAL

Mpeacrasnasawm:

Coucrasuren: W

Toma Tomos EneHka fiuukosa

3asepun:

Dean KoHcTaHTUHOB

Codwun, 21 mait 2018 r.



MMAT Af

OTYET 3A NEYANEATA U/IU 3ATYEATA U APYTUA BCEOBXBATEH A0XO0A 3a 2017 roguHa

2017 r. 2016 r.
Npunomenue BGN'000 BGN'000
Npoavnikasawy geAHocTH
Hemmnu npuxodu om npodax6u L1 17 -
Mpuxogu ot ycayru 17
Apyau npuxodu 1.1.2 1,758 26
dunaHcosu npuxodu 113 32 7
O6uio nbuxoam oT Npoab/MKaBaLK geHOCTH 1,807 33
Pa3xodu no UKOHOMUYECKU enemeHmu (302)
Paaxoau 3a W3anoA3BaHU CYPOBUHM, MATEPUANU U KOHCYMATUBU 1.21. (2)
Pa3xoAu 33 BLHLWHK yCAyru 12.2. {(298)
Pasxoau 3a amopTH3aumu 1.23. (2)
PuHaHcosU pasxodu 1.2.4.
0610 pa3xoau oT NpoAbMAKABAWM AeliHOCTH 63 pa3xoam 3a :
DaHbLKY (303) (46)
MNeuan6a/3ary6a ot onepatusHara aeii ]
/3ary paTusHata aeiiHocT 1,504 (13)
Nevan6a/sary6a or npogbKaBawy feHHOCTU NPpeayn pasxoau 3a
O3HbUK 1,504 (13)
Pasxo/, 3a aHblUKM OT NPOAbAIKABALLU ACHHOCTH 1.2.5. (150) 1
Nevan6a/3ary6a 3a nepuona oT NpoabLAKABALM ACWHOCTU 1,354 (12)
Neuyan6a/3ary6a sa nepnopa 1,354 (12}
Apyr eceo6xsaTeH AOX0A 33 NePMOAa, HETHO OT AaHbUM - g
O6uio Bceo6XBaTeH A0X04 3a nepuosa 1,354 (12)
[oxon Ha akuma c HamaneHa CTOHHOCT 1.2.6. 66.35 (0.57)
B T.4. OT NPOAbLAKABAYM BEWHOCTH 66.35 (0.57)
lﬂpuno.meuuﬂma omicmpanu, ca uepuaae/ma Yacm om ¢UHGHC08UH omyem.

MpeacraBaasalyu:
Toma Tomos

Cucrasuren:
Enenka fiuHkosa A

7
3asepuan: y
AeAd KoHcranTHOB

Codun, 21 maii 2018 r.

3aBepun crenacHo ogumopcku goknag
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WMANT AR

OTYET 3A ®UHAHCOBOTO CbCTOAHME kbm 31.12.2017 r.

NpunokeHwe 31,12.2017r. 31.12.2016r.
AKTUB BGN'000 BGN'000
HeTterywm akten
NMOTH, CbOPbIKEHUA, MAWKUHU U 060pyaBaHe 2.1 30 32
ViHBecTuunm B AbUIEPHW, CHBMECTHU ¥ acCOLUUPaHn
npeanpUATUA 2.3. 352 352
AKTUBW ND OTCPO4EHU AAHBLM 2.4, - 1
HeTekyuu ¢uHaHCOBU aKTUBU 2.5, 802 36

OBuI0 HETERYLUM GKTHEH

TeRywH aKTHBH

TeKylWwy maTepuanHu 3anacu 2.6, 11 11
TeKylW TbProBeCcKN W Apyr B3eMaHuA 2.7 52 119
TeKywmn GUHaHCOBU aKTUBU 2.8. 190 128

INapuyHu cpeacTaa

OFBuio TeRYILM akTHBA

D6uwa axtel.

COBCTBEH KANUTAN u NACHBU

CobcTeeH kanutan 2.10.

OcHoBeH Kanutan 2.10.1. 102 102
PerncTpupaH kanutan 102 102
Peaepan 2.10.2. 194 194
duHaHcos peaynrar 2.10.3. 1,597 243
Hepasnpegenenun neyanbu/Henokputu 3arybu 243 255
Mevyanba/3ary6a 3a roauHata 1,354 {12)

(06wo cobcreeq Kanuran

HeTerywu nacusu

HeTeky Ly TbproBcku U APYru 3aAbAKEHUA 2.11. 1 1

Apyrv HeTekywy GpUHAHCOBU Nacuesu 2,12, 24
06140 HETEKYLUW NACHBN 1 25
TeKkywu nacusu

TeKywy TbproscKK U ApYru 3a4b/KeHUA 2.13. 108 114
TeKyLua 4acT Ha TeKYLLM AAHBYHU 3aAbMKEHUA 2.14. 31 2

[pyru Tekylun GMHaHCOBM NacHBM

OBLLO TEKYLLM NACHEH

0Bly0 Macha

-
0B COBCTBER KaANWTaA W NAcHBM

3aBepun cranacHo ogumopcku goknag

30 -05- 2018 |

PegucmpupaH ogumop:

Desin KoncmanmuHoG
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UMANT AL,
OTYHET 3A NAPMMHWUTE NOTOUM, NPAK METOZ, 3a 2017 roauka

2017r. 2016 .
BGN'000 BGN'000
MapuyHK NOTOLM OT ONepaTMBHa ACAHOCT
MocTbnneHus oT KAMEHTH 30 34
MnawaHua Ha gocTaBunuLU (196) (15)
MnateHn/sb3cTaHOoBEHN AaHbLYM (6€3 KOPNOPATUBHYW ASHBLUM ) 22 (6)
MnaTeHW/BL3CTAHOBEHN KOPMNOPaTUBHM AaHDBLM (120) (1)
Apyru nnalwaHua, HeTHo 1,679 {19)
_HerHv napuyHu noToLY OT ONEpaTHBHA AEHHOCT 1,415 (7)
Mapu4HKM NOTLUM OT UHBECTULMOHHA AEHHOCT
MOKYNKa Ha MMOTH, MalUWHK, CLOPBIKEHUA M 0BopyaBaHe # (2)
Hero napy4Hy CpeacTsa Mano/aBaHK B MHBECTUUMOHHATA AeHHOCT = ) (2)

MapuuHKu noTouwn oT GpuHaHcoBa gelHOCT
MocTbNAeHWA No NONYYEHW 3aemu
NnawaHua no noay4eHn aemu
MnareHn nuxeun
Jpyrv napuyHm noToum ot GUHAHCOBA AeHHOCT
Heto napu4HM CpeACTEa U3N0N3BaHU BbB HUHAHCOBATA AAeHHOCT

HeTHo yBenuueHue (HaManeHHe) Ha NapUUHUTE CPEACTEa M NapUYHWTE BKBUBANEHTH
npeau eGeKTLT OT NPOMEHUTE B 06MEeHHUTE KypCoBe 593 1

HerHo yBennMueHue (HamaneHue) Ha NapuHUTE CPEACTBa U NAPUYHUTE EKBUBANIEHTH

lapH4HK CPEACTBA B NAPUYHW EKBUBANEHTH Ha 1 AHYapyu

lapu4Hu CPEACTBA W NApPUYHM @BKBUBANEHTH Ha 31 fekeMBpy

Mpunoxceruama om cmpaxyya 6 0o cmpanuya 42 ca Hepasdeana yacm om GuHaHcosua omyem.

MpeacTasaaBaLyu:
Toma Tomos

Cucrasuren: V7 4/
Enenka AvHkosa W

3asepmn:
AeaH KoHcTaHTHMHOB

Codwun, 21 maii 2018,
3aBepun cvenacHo ogumopcku goknag !
3 0 -05- 2018 -
*J
Peeucmpupax ogumop: N\
desan KoHcmaHmuHoB

T hean TN
0652 KoHeTaHTYHOB




MMAT Af,

OTHET 3A NPOMEHUTE B COBCTBEHUA KAMUTAN kbm 31.12.2017 r.

o Hampynaru Obuwo
it Pesepeu nevanbu/ cofcmaen
Kanuman
3oaybu Kanuman
_ BGN'000 BGN'000 _ BGN'000 BGN'000
_Ocrarek Kbm 31.12.2015 1. - 102 | 194 255 551
_MpeusumcnieH ocraTek kom 31.12.2015 . 102 194 255 551
_TIpOMeHM B cobicTeeHun KanuTan 3a 2016 1,
Nevan6a/(3aryba) sa nepuoaa - . (12) (12)
_Ocrarbi kbm 31.12.2016 1. 102 194 243 539
' Mpen3auncnen ocTaToK Kom 31,12.2016 1, 1027 194 243 539
' [IpoMeHH 8 coficTBenus Kanuran 3a 2017 r. f
Nevan6a/(3ary6a) 3a nepuoaa - 1,354 1,354
_Octarbk kem31,12.2017 r,) 102 194 1,597 1,893
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Mpepacrasnasawm;
Toma Tomos

Cucrasurten:
Enenka AuHkosa

3asepun:
Hdenax KoHcTaHTUHOB

Codun, 21 maii 2018 r.
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FoauwHMAT PpuHaHCOB OTYET OT cTpaHMua 1 A0 cTpaHuua 42 e oaobpeH U NOANUCAH OT UMETO Ha
"UMAT”Ap, ot:

MUsnbaHuTeNneH aupekto CocraBuTen:

Codua, m. Maif 2018 r.
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rOAULWLEH PUHAHCOB OTYET
I. ObLLA UHOOPMALUA

HaumeHosarue Ha [pyicecmeomo: “UMNT" AL

Mpedcmasumen: ,3MM [unaxa“ 004 - nuye npedcmasnssaujo topuduveckomo auye
npedcmasumen Toma Xpucmos Tomos

Cveem Ha dupekmopume:

»Cunvpu” 004

»3MM lMunana 004"

Enuana AmaHacosa Koliveea

Cocmasumen: Enenka Leamkosa JuHkoea

Advpxcasa Ha peeucmpayusa Ha [pywcecmeomo: bvnzapua

Cedanuuwie u adpec Ha peaucmpayua:zp. Cogpua 1606, p-1 KpacHo ceno, 6yn. Tombenen Ne34, capada 5
O6cnyncsawju 6anku: O66 AL}

®UHAHCOBUAT OTHET € CAMOCTOATE/IEH OTYET Ha [pyKecTsoTo.

Mpedmem Ha deliHocm u ocHoeHa delinocm/u Ha Apyicecmsaomo:

ApyecTBOTO MMa perucTpupaH npeamer Ha AeWHOCT: HayYyHOM3CAegoBaTe/ICKa, NPOEKTaHTCKa,
BHeApUTEncKa U NPOU3BOACTBEHA OEWHOCT B 1I@APCKOTO NMPOU3BOACTBO, IM3UHT, TbPTOBUA, UHKEHEPUHT,
obyyeHue Ha Kagpu, OTOaBaHe MOJ Haem Ha HeABMKMMO MMYLLECTBO, KaKTO WM Apyra AeWHOCT He
3abpaHeHa CbC 3aKOoH.

3a Tekywata roguMHa OCHOBHA AEMHOCT OCbLIECTBABaHa OT APYXKECTBOTO € OTAaBaHe NoA Haem Ha
co6CTBEHU aKTUBM.

Adama Ha ¢puHaHcosua omuem: 31, 12, 2017 r.

Texyw nepuod: rogmHaTta 3anousawa Ha 01. 01. 2017 r. v 3aBbpliBaLa Ha 31. 12. 2017 r.
lpeodxodeH nepuod: roavHaTa 3anoyBawa Ha 01. 01. 2016 r. v 3apbpwBala Ha 31. 12, 2016 .
Llama Ha odobpeHue 3a nybauxysare: 21.05.2018

CTpyKTypa Ha Kanutana

“UMANT” Al, € aKLUMOHEPHO APYHECTBO.

Hom. cTortHoCT

AKuuoHepu / C "

unoHepu / CoapyHHULM [OanoBo yyactue bpou akuuu (xun.ns.)
lOpugnyeckn nuua 87 % 17 738 5
dusnuyecku anua 13% 2 668 5
Bcuuko 100. 00% 20 406 5

PerynatopHa pamka
Mpunoxumata obuwia perynatopHa pamka B P.Ebnrapua
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Ill. BA3A 3A U3rOTBAHE HA ®UHAHCOBUTE OTHETHU U NPUIOXKEHWU CbLUECTBEHU CHETOBOAHU
NONMUTUKHU

duHaHCOBUAM OmMYem e u320meeH CbaAaCHO U3UCKBAHUAMA Ha 6br2apckomo c4emo8odHO
30KOHOOaMeNICMB0 8 HAYUOHANHAMA 8anyma Ha Peny6auka bvnzapus - 6v120pCKU n1€s.

Ot 1 aHyapu 1999 roauHa 6varapckuaTt nes e ¢ puKcupaH Kypc Kem espoTo: 1. 95583 nesa 3a 1 espo.

ToyHOCMMa Ha cymume npedcmasgeHu 8b8 PUHAHCOBUA Omyem e xunadu 6vn2apcKku sesa.

HacroawuAat ¢uHAHCOB OTYeT e U3TroTBEH B CbOTBETCTBUE C M3UCKBAHWATA Ha MexayHapoaHU CTaHgapTH
3a ¢uHaHcoBu otvyeTn (MCDO), npuetn ot Komucuata Ha EBponeickua cbio3. PUHAHCOBUAT OTYET €
M3roTBEH M B CbOTBETCTBME C M3UCKBAHUATA Ha MexayHapogHuTe CTaHAapTM 3a GUHAHCOBA OTYETHOCT,
ny6ankyBaHu oT MexayHapoAHWA CbBET NO CYETOBOAHMW CTaH4APTU. Bcuuku MexayHapoaHU cTaHZapTH
3a PpUHAHCOBM OTYeTH ca NybAMKyBaHU OT MeKayHapoAHWA CbBET NO CYETOBOAHM CTaHAAPTH, B cUNa 3a
nepnoaa Ha W3roTBAHE Ha Te3W KOHCONMAMPaHU GUHAHCOBU OTYETH, ca NpueTu oT EBponeickua cbios
upes npoueaypa 3a 0a06peHue, yctaHoseHa oT Komucuata Ha EBponelickua cbios.

®dUHaAHCOBUTE OTYETH Ca M3rOTBEHM Ha NPUHUMNA Ha AenCTBaWO APYMKECTBO, KOWTO npeanonara, uye
LpyecTBOTO We NPoAbAKU AelHOCTTa c1 B 0603pumo 6baeLue.

MU3roTeAHETO Ha ¢UHaAHCOBMTE OTYETM B cboTeeTcTBME ¢ MCPO um3mckea ynotpebata Ha CYETOBOAHM
nNpubBAN3NTENHM OLEHKU. KoraTo e npuiarano cyeToBoAHaTa Nno/MTUKa, PbKOBOACTBOTO C€ € OCHOBABaAo
Ha cobcTBeHaTa CU NpeLeHKa.

an npunaraHe c4eToBoaHa NMOJIMTUKaA CbC 3aAHa JaTa, NpuU NpensynciaBaHe Ha CTaTuu (FPELUKM) CbC
3a4Ha AaTa UAU Korato ce HPEKﬂaCMd)MU,MpaT CTaTnuv 8HB d)MHaHCOBMTe 0oT4yeTH, ce NpeacTaBAT TPU OTYETa
3a ¢MHaHCOBO CbCTOAHUE U ABa OT BCEKN ApPYTU OTYETU U CBbpP3aHUTE C TAX NOACHUTE/IHU NPUNOXKEHUA.

OCHOBHW MNOKA3ATE/IN HA CTONAHCKATA CPEJA

OCHOBHWUTE MOKas3aTenu Ha CTOnaHCKaTa cpeaa, KOWTO OKas3BaT B/IMAHWE BbLPXY AEWHOCTTa Ha
ApywecrsoTo, 3a nepuoga 2016 ~ 2017 r. ca npeacraseHy B Tabauuara no-gony:

Mokasaren 2017 Kbm pata U3TOUYHMK 2016

BBM B mAH. nB. 92 635 31.12.17 HCH 92 635
PeaneH pacrex Ha BB 3,40% nex.17 HCW 3,40%
Mubnauma 8 Kpas Ha roanHaTta 0,60% HoemBpK.17 HCH 0,60%
CpefieH BanyTeH Kypc Ha WAaTCKUA aonap 1.77442 1.01.2018 BHB 1.77442
BanyTeH Kypc Ha WwaTckus nonap 1,8554 30.12.2017 BHB 1,8554
Be3paboTuua B Kpaa Ha roguHara 6,70% Q4 HCH 6,70%
OcHOBEH NnxBeH NPOLEHT B Kpan 0,00% 01.01.2018 EHbB 0,00%

* flanHume 3a 20172. ca npedsapumennu, M3moyHuyu HCY, BHE - nybauxayuu 2017 u 2018 2

N3ABJ/IEHUE 3A CbOTBETCTBUE

Apy>XecTBOTO BOAMU CBOETO TEKYLLO CYETOBOACTBO M M3roTBA GUHAHCOBWUTE CM OTYETM B CLOTBETCTBUE C
MeXayHapoaHWUTe CTaHaapTu 3a puHaHcoBa oT4eTHOCT (MCPO), npretn ot KomucuaTa Ha Esponeiickus
Cblo3.

Npunoskumu 3a [pyKecTsoTo ca cregHUTe MeayHapoAHMW CTaHAAPTU U NPaKTUKMU:

MexxayHapoaHu cTaHaapTh 3a puHaHcoBO oTuuTaHe (MCDO)

MC®O 3 busHec kombuHayuu (usdadeH 2004 2.) 3a npudobusarus, npuknrodeHu npedu 1 aHyapu 2012 a.
MC®O 3 busHec kKombuHayuu (npepabomen 2008 2.).

MC®O 5 Hemekywu (GvneompaliiHu) akmueu, ObpxcaHu 3a npodaxba u npeycmaHoseHu deliHocmu.
MC®O 7 duHaHCco8U UHCMPYMEHMU: Or08EeCMABAHUA.

MCPO 9 duHaHco8U UHCMPYMEHMU: KNACUUKAYUA U OYeHKa.
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MC®O 10 KoHconudupaHu puHaHcosu omyemu.

MC®O 11 CvemecmHu CnopasymeHus.

MC®O 12 OnoeecmaAsaHe Ha 0AN08U y4acmua 8 Opyau npednpuamus.
MC®O 13 OyerasaHe no cnpasednusa cmolHocm.

MeayHapoaHu cueToBOgHM cTaHgapTh (MCC)

MCC 1 MpedcmasaHe Ha puHaHCO8U OM4Yyemu

MCC 2 Mamepuan+u 3anacu

MCC 7 Omuyem 3a napu4yHume nomoyu

MCC 8 Cuemog80o0Ha nonumuka, npomeHu e npubausumenHume cHemosoOHU OUEHKU U 2pewKu
MCC 10 Cvb6umus cned damama Ha omyemHuUA nepuod

MCC 11 foeosopu 3a cmpoumencmso

MCC 12 AaHvyu sbpxy doxoda

MCC 16 iImMomu, MAQUWUHU U CoOPBIKEHUA

MCC 17 JlusuHreu

MCC 18 Mpuxodu

MCC 19 Joxodu Ha Haemu nuya

MCC 21 Eghekmu om npomeHu 6b8 8asymMmHUMe Kypcoae

MCC 23 Pa3xodu no 3aemu

MCC 24 OnosecmaAsaHe HaA C8BP3AHU NUUA

MCC 27 KoHconuduparu u uHdueudyanru uHaHcosu omyemu (npepabomer npe3 2008 2.)
MCC 32 ®uHnaHcosu uHCMpymeHmu: npedcmassHe

MCC 33 Joxoou Ha akyus

MCC 36 ObesyeHKa Ha akmusu

MCC 37 lNposusuu, ycnosHU 300b/MKHEHUA U YCA08HU OKMUEU.
MCC 38 Hemamepuanru akmueu

MCC 39 @QuHaHCco8U UHCMPYMEHMU: NPU3HABAHE U OUEHABAHE.
MCC 40 NHsecmuyuoHHU umomu.

NPUJTOXERU CBLUECTBEHH CHETOBO4HU NO/INTUKA

NMpomeHu B cHeTOBOAHATA NO/UTUKA

Tosu ropgvweH $UHAHCOB OTYET € M3rOTBEH, Cna3BalKM MpUMHLUMNA Ha AEWCTBalO npegnpuatTue 8
cboreeTcTBMe ¢ MexayHapogHute CraHaapty 3a PuHaHcoso OTuymtane, uspaaeHn ot CobeeTa 3a
MexayHapogHu CuetoBoaHW CtaHaaptM (CMCC) W BCUUKM pasACcHEHWMA u3ganeHn oT Komwurteta 3a
Pa3acHeHua Ha MC®O, B cuna Ha M oT 1 aHyapu 2017r., u kouto ca npuetn OoT KomucmAta Ha
EBponeickua cbios.

®uHaHCOBUA OTYET e n3roTBeH Ha Ha3a KOHBEHLMATA 33 UCTOPUYECKaTa LieHa, OCBEH, aKo He e NOCOYEHO
APYro B CHETOBOAHWTE MOJUTUKU NO-A0AYy (Hanpumep HAKOU (PUHAHCOBM WHCTPYMEHTW, KOWTO ca
OLEeHeHM No cnpasegsiMBa CTOMHOCT). UcTopuueckaTa ueHa ce OCHOBaBa Ha cnpaeeg/ivBarta CTOWHOCT Ha
npecraumaTa, AageHa B 3aMAHA Ha aKTUBU.

FroAuWHWAT GUHAHCOB OTYET BK/KOYBA OTHET 33 Nedvanbata wau 3arybata v gpyrua BceobxBaTeH AoX0a,
oT4eT 3a GUHAHCOBOTO CHCTOAHUE, OTYET 33 NPOMEHWUTEe B COBCTBEHWUA KanwuTas, OTYET 3a NapuyHUTE
NOTOUM, KAaKTO U NOACHUTENHU NPUAOKEHUA. [pUXoaM U PasxonM, C U3KNIOYEHWUE Ha KOMNOHEHTU Ha
Apyr sceobxsaTeH Aoxo4, ce NpM3HABaT B OTYeTa 3a nNedanbata uau 3arybarta. [pyr BceobxsaTeH A0X0A
Cce npu3Hasa B oOT4yeTa 3a BceobOXBaTHWA [OXOA W BK/AKYBA ENEMEHTU Ha NPUXOAM U Pa3xogu
(BKNIOYUTENIHO KOPEKLMU OT npeknacuduraums), KOMTO He ca NpM3HaTU B OT4YeTa 3a neyanbata wau
3arybata, KakTO M3WUCKBA MU KaKTO e paspewweHo oT MCDO. KopeKumm oT npeknacuduKaLma ca cymure,
npexknacuduumpanu B nevanba unau 3aryba B otuerta 3a nevanbarta uau 3arybata 3a Tekywma nepuog,
KOWUTO ca 6unu npusHaTh B ApYr BceobxBaTeH A0XOA Npes TEKYLWMA U NPeAX0AHN nepuoau. TpaH3aKkumm
CbC COBCTBEHMLUMTE Ha APYKECTBOTO B KayecTBOTO MM Ha COBCTBEHMUM ce Npu3HasaT B OT4eTa 3a
NpPoMeHUTe B COBCTBEHUA KanuTan.
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ApyectBoTo M3bupa aa npeacrasu eguH OT4YeT 3a nevanbara waum 3arybata u apyrua BceobxsaTeH
Aoxod. Pasaenure ce npeAcTaBAT 3aefHO, KaTo TO3W 3a nevanbata uau 3arybata e nbpeu, cnensaH
HenocpeACTBEHO OT pa3aena 3a gpyrua sceobxBaTeH [oxoA4,.

OpyxecTBoTo M361pa Aa npeAcTaBa oT4eTa cu 3a nevanbata unu 3arybata u apyrua sceobxsateH goxopa,
KaTo Npu KnacudukaumaTta M3non3Ba MeToaa ,CbLHOCT Ha pasxoaute”.

®opmaTbT Ha OTYeTa 38 PUHAHCOBOTO CbCTOAHME € Ba3npaH Ha PasrpaHUYEHNETo TeKyLL/ HeTeKyLL,.

3a M3roTBAHETO HA TO3WM roauweH ¢WHAHCOB OTYeT, CNeAHUTE HOBW, PEBU3MPAHU WAN U3MEHEHWU
NOCTAHOB/IEHMA Ca NPUAOKUMHK 33 GUHAHCOBaATa roguHa, 3anoysalua Ha 1 aHyapwu 2017r.;

MyvpeoHayanHo nNpunazaHe Ha HOBU U3MEHEHUA KbM cbljecmsayeauju cmaHdapmu, 6s1e3AU 6 cuna npes
meKyuwjus omyemer nepuod

CnegHuTe W3MEHEHWUA KbM CbLLECTBYBAlLM CTAHAAPTU WM HOBU pasACHeHuA, u3dadeHu oT CbeeTa 3a
Me:ayHapoaHu cueToBOAHU cTaHaapTy (CMCC) u npuetun oT EC ca BAe3nn B cuNa 3a TEKYLIMA OTYETEH
nepuoa;

e WN3ameHeHua Ha MCC 7 Ortyetu 3a napuuHute notouu, " WHWuMaTMBa 3a onoBecTABaHe" -
M3aMeHeHWATa M3UCKBAT OT IOPUAMYECKUTE MLa 43 npefocTaBaT uHGopmauma (noa dopmaTa Ha
OONBJHUTENHO ONOBECTABAHE), KOATO Aa [AaBa Bb3MOMHOCT Ha noTtpebutenute Ha PuUHaHCOBM
OTYETWU OLEHABAT NPOMEHUTE B 3a4b/IKEHUATA, NPOU3TUYALLM OT TeXHUTe PUHAHCOBU AENHOCTU -
npvetn ot EC Ha 9 HoemBpyu 2017 (B cuna 3a roguLlIHKA Nepuoau, 3anoyBaluy Ha uau cnen 1 anyapu
2017).

e HWsmeHeHua Ha MCC 12 flaHbuu BbPXY A0X0A43a, 03arnaBeH "[lpusHaBaHe Ha OTCPOYEHU AAaHDBUYHU
aKTUBM 33 HepeanusupaHu 3arybu" - MameHeHUATa NOACHABAT OCUETOBOAABAHETO Ha OTNOMEHUA
ZaHbK, KOraTo 4afeH akTUB Ce OLEHABA NO cnpaseanea CTOWHOCT U Cnpases/inBaTta CTOWHOCT e no-
HUCKa OT aKTWBa (Hanpumep, OTCPOYEH AaHbYEH aKTUB, CBbP3aH C HepeanusupaHu 3arybu ot
Ab/ITOBU UHCTPYMEHTH, OLEHABAHW MO CNpaBeAnMBa CTOMHOCT), KaKTO M HAKOW APYrU acnekTn Ha
OTYUTAHE HA OTCPOYEHU AAHDBYHMU aKTUBK - npueTu oT EC Ha 9 HoemBpu 2017 (B cuna 3a rogulHM
nepuoau, sanouysawm Ha uau cned 1 aHyapu 2017,

MNpuemaHeTo Ha Te3n M3MEHEHUA KbM CbllecTByB8alWlU CTaHOAPTU He € A0Beno A0 NpPpOMEeHU B
c4yeToBOAHATA NOAUTMUKA Ha ,ﬂ,py)KECTBOTO.

Cmandapmu u u3mMeHeHUA Ha coujecmeysauwu cmaHdapmu, uzdadeqHu om CMCC u npuemu om EC,
KOoumo ace ouje He cd eéne3nu e cuna

Kbm parata Ha ogobpaBaHe Ha HacToAWwmMA GUHAHCOB OTYET CeJHUTE HOBU CTaHAAPTU U U3MEHEHUA Ha
cbliecTByBaWM ctaHaapTh, ugaaeHn ot CMCC m npuetu ot EC, BCe oLLe He ca Bne3an B cuna:

¢ MCPO 9 duHaHcoBU MHCTpymeHTU-NpueT oT EC Ha 22 HoemBpu 2016 (B cuna 3a roguwwHK
nepuoam, 3anoysaliy Ha unu cneg 1 aHyapu 2018),

e MC®O 15 Mpuxoau OT AOrOBOPU C KIMEHTU U U3MEHeHUA (pasacHeHua) Ha MCPO 15 “flaTa Ha
BAnsaHe B cuna Ha MCPO 15” - npuet ot EC Ha 22 centemepwu 2016 (B cuna 3a roduiHK Nepuoau,
3anoyBallum Ha unu cneg 1 aHyapn2018).

e HameHeHue Ha MCDO 15 Npuxogu oT foroBopu ¢ KAMEHTU— Pa3acHeHne Ha MC®O 15 MNpuxoau ot
AOroBopw ¢ KaneHTH - npuet ot EC Ha 31 oktomepu 2017r (B cuna 3@ rogULLIHY NepUOaH, 3anoUBallm
Ha unu cneg 1 aHyapn2018);

°* WsmeHeHne Ha MC®PO 4 3acTpaxosatesHu dorosopu — lpunokeHne Ha MCPO 9 duHaHcosu
NHCTpyMeHTH ¢ MCPO 4 3actpaxoBaTtenHu porosopu - npuet ot EC Ha 3 HoemBpu 2017 (8 cuna 3a
roAvIHW nepuoaum, 3anoysawm Ha nau cnen 1 Anyapu 2018 waun nNpu NbpeOHaYaAHO NPUNOXKEHUe
Ha MC®O 9 PUHAHCOBU UHCTPYMEHTH );

e MC®O 16 /iusunr - npuet ot EC Ha 31 oktomepu 2017 (B cuna 3a roamiLHM NEPUOAM, 3aN0YBaLLM HA
wnu cnep 1 aHyapu 2019);
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Hoeu cmandapmu u uameHeHus Ha cblyecmayeauju cmaHdapmu, usdadeHu om CMCC, koumo ece owje
He ca npuemu om EC

Mownacroawem, MCOO, npuetn ot EC He ce pasnnyaBaT cbliecTBeHO OT Tesu, npuetn ot CMCC, ¢
U3K/IO4EeHWEe Ha CnegHuTe HOBM CTaHAAPTW, M3MEHeHUA Ha CblecTsyBali CTaHAapTU M HOBU
pa3fACHEeHMWA, KOUTO Bce owwe He ca 0406peHu oT EC Kbm faTaTa Ha oao6pABaHe Ha HAaCTOALMA PUHAHCOB
OTYeT (4aTUTe Ha B/IM3aHe B CMAa, MOCOYEHMW NO-A0NY ca 3a NbaHuTe MCPO):

e  MC®DO 14 Pa3ueTn 3a perynaTopHU OTCPOYEHU CMETKM (B CUNa 3a rogulliHM Neproau, 3anousallm
Ha unu cnep 1 avyapu 2016) — EBponelickaTa KOMUCUA e B3eNa peLlleHne 4a He 3ano4sa npoueca no
NPMeMaHe Ha TO3N MEXOMHEH CTaHAAPT U A3 U34aKa OKOHYaTeNHWUA CTaHAapT;

e MCDO 17 3acrapxoBaTenHu A0roBOpU - (B CMNa 3a roguHM Nepuoau, 3anoysawmi Ha namn cnep 1
AHyapu 2021)

e KPMC®O 22 Cpenku B uyKaecrpaHHa BanyTa M aBaHCOBM NAAWAHMA (B CWAA 3@ FOAMLLIHM
nepuoaw, 3anouBawy Ha unuv cneq 1 AHyapu 2018).

e KPMC®O 23 HecurypHOCT npu TpeTtupaHe Ha AAHbK BbpXy AOXoAwTe (B CWUia 33 rOAMWIHW
nepuogu, sanoysalwy Ha au cnep, 1 aHyapu 2019)

e UsmeHeHue Ha MCDO 2 MnawaHe Ha 6asaTa Ha akumumu — Knacuduumpane u nsmepsaHe Ha CAENKU
Ha 6a3aTa Ha akuWK (B CUNa 33 FOAMILHM NEPUOAM, 3aN04BaLLM Ha UK cnep 1anyapu 2018);

e W3meHeHMA Ha pa3nuuHKM cTaHaapTv ,MogobpeHnsa Ha MCPO (yukba 2014-2016)", nponaTuvaLm
OT roAWILIHKA NPOEKT 3a noaobperns Ha MCPO (MCPO1, MCPO12 u MCC 28) OCHOBHO C uen
OTCTPaHABaHE Ha NPOTUBOPEUUsA U U3ACHABAHE Ha GOpMyNnpPoBKK (M3meHeHnata Ha MCPO 1 u MCC
28 ca NPUIOKMMM 33 FOAMILHW NePUoaM, 3anouBalLy Ha Unu cneg 1 aHyapu 2018),

e UameHeHune Ha MCC 40 UHBECTULMOHHN UMOTH — MNPEXBBLPAHE Ha MHBECTULMOHHU UMOTH (B cvna
3a roauWHW NEPUOAM, 3aNoYBaLm Ha unun cned 1 aHyapu 2018),

e UsmeHeHna Ha MCDO 9: MNpeannateHn NAaWaHWA C OTPULATENHA KOPEKLUA - (B CUAa 33 TOAULLHN
nepuoaM, 3anouBawm Ha uau cneg 1 anyapw 2019),

e WUameHeHMe Ha MCPO 10 KoHconugupanHu ¢uHaHcosu ortyetn u MCC 28 WUusBectUuuu B
ACOLMMPAHU U CbBMECTHU NpeanpuaTtua - Mpoaaxba “an BHOCKA Ha aKTUBU MeXay WHBECTUTOP v
HEroBO acoUMMPaHO MM CbBMECTHO MpPeanpuaTMe U  U3MeHeHWA (gatata Ha B/iu3aHe B cuna e
OT/IOXEHA 3a HeonpedeseH nepuog A0 NPUK/IOYBAHE Ha NPOEKTa 3a OLUEeHKa Ha metoaa Ha
cobcTBeHUA KanuTtan);

e U3MeHeHMA Ha pasnuyHK cTaHAapTH ,MoaobperHna Ha MCPO (unkba 2015-2017)“ - nponsTUYaLLM
OT roAUWHWA MpPoeKkT 3a nogobpeHua Ha MCHPO (MCPO 3 BusHec KombuHauuy, MCPO 11
CbBMmecTHU cnopasymeruna, MCC 12 faHbum Bbpxy Aoxoga M MCC 23 Pasxoau no 3aemu) OCHOBHO €
Len OTCTpaHABaHE Ha NPOTUBOPEUUNA U U3ACHABAHE HA GOPMYIUPOBKU (M3MEHEHUATA Ca NPUNOKNMN
3a roAMLHKU Nepuoaym, 3ano4Bally Ha uau cneg 1 anyapu 2019).

LOpyecTBOTO OYaKBa NMPUEMAHETO Ha Te3W HOBM CTaHOAPTUM U U3MEHEHWA Ha CblecTByBalLU
CTaHAapTM L@ He OKaxe cbluecTeeH edeKT Bbpxy ¢UHAHCOBUA OTYeT HA [py)KecTBOTO B nepuwoga Ha
NbPBOHAYANHOTO UM NpPUNAraHe.

MuHUManHa cpaBHUTeNHa UHGOpMaLMA

C u3knoYeHne Ha cnydvauTe, Korato MCPO paspewasaT UAM M3UCKBAT APYro, OPYHKECTBOTO NpeAcTaBA
cpaBHUTeNnHa WHPOpPMaLMA MO OTHOWEHWE Ha NpeaxoneH Nnepuog 3a BCUYKM CYyMU, OTYETEHWU BbLB
$GUHAHCOBUTE OTYETHM 3@ TEKYLUMA NEPUOA.

[pyxecTBOTO npeacTaBa KaTo MWUHUMYM fABa OT4yeTa 3a (MHAHCOBOTO CbCTOAHME, ABa OTYyeTa 3a
nevyanbarta unau sarybata u gpyrua sceobxsaTteH Aoxof, ABa OTAE/HU oTYeTa 3a neyanbaTa unu 3arybara
(ako ce npepacTaBAT TakWBa), ABa OTYETA 3@ MAPUYHUTE NOTOLM W ABa OTYETA 38 MPOMEHUTE B COBCTBEHUA
KanuTan v CBbpP3aHUTE € TAX NOACHUTENHWU NPUNOKEHNA,

KoraTo TeKkcToBaTa oOnucaTenHa WHPOPMAUMA, CbAbpMKalla ce BbB (GUHAHCOBUTE OTYETU 3a
npeaxoaHusa/npeaxoaHuTe neproa(u), npoavakasa Aa 6bAe akTyanHa U 3a TeKyWMA Nepuos, ce npaeu
Bpb3Ka C npeaxoaHua, oco6eHO KOraTto TOBa € CBbP3aHO C HECUTYPHOCTU, NPUBAN3UTENHW OUEHKW,
NPOBU3UU UM 06E3LEHKN.
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OnosecTABaHMA Ha obe3ueHKa B oT4eTUTE, Ny6anKysaHu npes 2017 r.
Mpu cerawHaTa WKOHOMMYECKA Cpeda, OMNOBeCTABaHUATA, OTHacAwmM ce [0 obesueHka, ce
XapaKrepusmMpaTr ¢ HapacTeawo 3HayeHue. [lopagn TOBa Te3n [IOACHUTENHW NPUNOXKEHUA Kbm
ny6nukysaHute npe3 2017 r. oTyeT Ha [py)KecTBOTO, CbAbpKaT NoApPobHM ONOBECTABAHMA Ha
obe3sueHKa, KbM cnegHuUTe pasgenm:

¢ OnoBecTABaHWA NO CYETOBOAHATA NO/IUTUKA;

e OnoeecTABaHUA Ha CbLECTBEHU NPEANONOKEHUSA;

*  /AMOTU, MalUUHU, CbOPbXKEHUA U 0bopyaBaHe;

¢ HemaTepuanHu aKTUBMY;

e [pyru $puHaHCOBKU aKTUBW;
TbproBCKU B3EMaHUA.

OnoBecTABaHUA 332 KOMNNEKTa GUHAHCOBU OTHETH
MbAHWA KOMNAEKT GUHAHCOBM OTHETH, BKNIOYBA CIEAHUTE KOMNOHEHTH:

e 0OTYeT 3a PMHAHCOBOTO CbCTOAHME KbM Kpas Ha Nnepuoaa;

e 0TyeT 3a neyanb6aTta unu 3ary6ata u Apyrua BceobxsaTeH fOX0M4 3a Nepuosa;

®  OTYeT 3a NPOMeHuTe B COGCTBEHNA KanuTas 3a Neproaa;

e OTYeT 3a NApUYHWUTE NOTOLM 33 Nepuoaa;

®  MOACHUTENIHW NPUNONKEHUA, NpeacTaBnaBawm 0606LIeHe Ha NO-BaXKHUTE CYETOBOAHMN NONUTUKM

U Apyra noACHUTENHa MHGOPMaALUA; U

MpeAcTaBaT ce C e4HaKBO 3HAYEHUE BCUHKM QUHAHCOBU OTYETU B Mb/IEH KOMNNEKT OT PUHAHCOBU OTUETH.
M3bopa Ha pPbLKOBOACTBOTO € Aa NpeacTaBu eauH oTyeT 3a nevanbata wam 3arybata u apyrva
Bceo6xBaTeH 4oxo4,.
PvkoBOACTBOTO e wu3bpano ga npeactasM KOMNOHEHTUTE Ha ApyruAa BceobxBaTeH Aoxod npeau
CBbp3aHUTE AaHbyHM edeKTU. [aHbKa Mexay KOMNOHEHTUTE e pasnpejeneH Mexay Tesn, Kouto buxa
MOTNK BnocaeacTBue Aa 6bAaat npeknacuduumpaHu B pasgena Ha neyanbata wau 3arybata, 1 Tesun, KOUTO
HAMa BnocneacTBue Aa 6bAAT NpeknacuduLMpaHu B TO3M pasgen.

AonycTumo antTepHaTUBHO TpeTUpaHe

B onpepgenenn cnyyan, MCPO nossonAsa noBeye OT €4HO BH3MOXHO CYETOBOAHO TpeTupaHe Ha
onpegeneHa caenka unu cwbutue. Nluuarta, msroteawm duHaHcosute otyeTH, TpAabea ga mM3bepaT ToBa
TpeTupaHe, KOETO Hal-TOUHO CbOTBETCTBA Ha AeiHOCTTa Ha [lpyKecTBoTo.

CvrnacHo MCC 8, ot [pyxecTBOTO ce usnckBa ga nogbepe M oa npunara CBOUTE CUETOBOAHWU NOAUTUKM
nocnegosatesnHo 3a NOAOBHUTE CAENKU U/UAK 33 ApYyrY CbBUTUA U YCNOBUA, OCBEH KOoraTo aageH MCPO
KOHKPEeTHO M3UCKBA W/ NO3BOJIABA KaTeropusauua Ha NO3ULUKTE, 38 KOUTO MOraT fa ca noaxoAAlu
pasanyun nonuTtukun, Korato gageH MCPO u3McKBa MM NO3BONABA TaKaBa KaTeropusaluA, 3a BCAKA
efHa oTAenHa KaTeropua ce nogbupa W nocnegoBaTeNHO Ce Mpuaara HaW-noAxoAsAliata CYeToBoAHA
nonutuka. Mopaaun ToBa, cned Kato Beye e mM3BpaHO HAKOE OT anTepHATUBHWUTE TpeTupaHuA, TO ce
npespblla B CY4ETOBOAHA NOAMTMKA M TpabGea aa 6bae nocnepoBaTeslHO NpwuaaraHo. MNpomeHu no
cyeToBOAHaTa NOAUTUKA TpAbBa Aa ce M3BBLPLUBAT CaMO KOraTo TOBa Ce M3MCKBA MO cuaaTa Ha CTaHAapT
WA Tb/IKYBaHe, UK aKo, B pe3ynTaT Ha NpoMAHaTa, BbNpoCcHUTe PUHAHCOBK OTYETU LWe NPeaoCcTaBAT Nno-
HazeaHa u penesaHTHa MHPopmauma.

B nacroawara nybaukauua, korato MCPO gaBa Bb3MOMKHOCT 3a M360p, [pyKeCTBOTO Bb3npuema egHo
OT Bb3MOXHUTE TPETUPaHUA, @ UMEHHO TOBAa, KOETO € Hal-noaxoaawo 3a 06CToATeNCTBaTa, B KOUTO ce
Hamupa. B KomeHTapa ce onucsa nogpobHO KoA e mM3bpaHaTa NOJMTUKA, KAaKTO M NPUYUHWUTE 33 TO3U
n360p, 1 ce NPeaCTaBAT HAKPATKO Pa3MKUTE B M3NCKBAHWATAE OTHOCHO ONOBECTABAHUATA.

®uHaHcoB 0630p OT pLKOBOACTBOTO

B Aonb/iHeHWe KbM QUHAHCOBUTE OTYETWM, MHOTO NpeanpuATUA NPeacTaBaT ¢uHaHcoB 0630p OT
pbKoBOACTBOTO. B MCPO HAMA M3MCKBaHe Aa ce nNpeacTaBa TakaBa MHPoOpmauua, makap Ye naparpad 13
oT MCC 1 cbabpiKa KpaTKO ONMCaHUe Ha TOBa, KOETO MOXe Aa 6bae BKAOYEHO B eUH roguileH AoKnag,
Mpe3 gekemspu 2012 r. CbBETLT NO MEXAYHAPOAHW CYETOBOAHM cTaHaaptn (CMCC) uspage MCPO
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duHaHcos omuem 3a zoduHama 3asvpuwieawa Kom 31.12,.2017

U3noseHWe 3a npakTUkata - KomeHmap HG pPbKoBOOCMEOMO, KOUTO OuYepTaBa €[4Ha LWMPOKa,
Heo6BbP3BaLLA PamKa 3a NpeACTaBAHETO HAa KOMEHTapa Ha PbKOBOACTBOTO BbB BPb3Ka C GUHAHCOBUTE
OTYETH, U3FOTBEHM B CboTBETCTBUE ¢ MCDO. AKO [lpysKECTBOTO pewn fa cnefBa yKasaHUATa, CbAbpKallm
ce B M3n104eHUeMOo 3a NPaKMuKama, TO PbKOBOACTBOTO Ce HacbpyaBa ja 0BACHM CTeNeHTa, B KOATO €
6uno cneasaHo MznoxeHuemo 3a npakmukama. U3ABNEHWETO 3a CbOTBETCTBUE C U3someHuemo 3a
npaKmuKkama ce AONyCKa Camo, ako BbNPOCHOTO M3noxceHue e 6uno cneasaHo U3LANO.

CbabprKaHneTo Ha PUHaHCOBMA 0630p OT PHKOBOACTBOTO CE ONpeaesiA OT MeCTHM U3UCKBAHWA Ha Nasapa
M OT BbMNPOCUTE, KOUTO Ca cneunduyHM 3a JadeHa lopucaukuma. Mopaau ToBa, [pyXecTBOTO He e
npeacTasuio puHaHcos 0630p OT PbKOBOACTBOTO, a rOAULLIEH AOKNAA 33 AeNHOCTTa.

NPHU3HABAHE HA NTPUXO4

Mpuxopa, ot npogamba Ha CTOKK

Mpuxo4 oT NpoAax6ba Ha CTOKM ce Npu3HaBa BbB GUHAHCOBUAT OTYET 3a BceobxBaTHWUA AOXO/, Ha AaTaTa,
Ha KOATO CTOKWTE Ca AOCTaBEHW HA KAMEHTa M NpaBOTO Ha COOCTBEHOCT e npexsbpneHo. Mpuxoa e
cnNpaBeanvuBaTa CTOMHOCT Ha Mo/ydYeHaTa WAM Ab/KMMaTa npecrauua 3a CTOKUTE, HETO OT TbProBCKM
OTCTBLMKM M AaHbuM (T.e. AaHbK gobaseHa CTOMHOCT) Npyu npoaaxbara.

Takcu 3a O6cnyHBaHe
TakcuTe 3a 06C/y)KBaHe ce NpU3HaBaT Npes NepuMoaa Ha Aorosopa 3a obcayxeaHe.,

Npuxoan oT AUXemn
Mpuxoau OT IMXBU Ce NPU3HaBaT NPONOPLMOHANHO 3a Nepuoaa no meToaa Ha ebeKTUBHaTa AUXBa.

Mpuxoau ot AMBNAEHTH
Mpuxo4 oT AMBUAEHTH Ce NPU3HABA, KOraTo Ce YCTaHOBW NPaBOTO Aa Ce NOAYYU OUBUAEHT.

PA3XOAU

L pyKecTBOTO 0TUMTA TEKYLLO Pa3xoauTe 3a AEMHOCTTa MO MKOHOMUYECKM eleMeHTU U Cied ToBa ri oTHaca
no QyHKUMOHANHO NpefHasHayeHue C uen GopmupaHe pasmepa Ha pasxoauTe NO HanpasieHUA W
AelHocTn. [pM3HaBaHeTO Ha pa3xogM 3a TeKylWwua nepuos ce M3BbpliBa MpU HayucnsaBaHe Ha
CbOTBETCTBALUWUTE UM NPUXOAMN.

PasxoauTe ce OTYMTAT Ha MPUHLMME Ha TEKYLLO HauucnasaHe. OLEHABAT Cce MO CnpaBeaAnBaTa CTOMHOCT
Ha NAaTeHOTO WK Ha NPeACTOALLOTO 3a NAallaHe,

06K M AAMUHUCTPATMBHU Pasxoam
Ta3u pa3xoaHa KaTeropua BKAIOYBA BCUUKM Pa3xoau OT o6 M aaMUHUCTPaTUBEH XapaKTep.

®UHAHCOBM NPUXOAM U pasxoau

®uUHaHCOBUTE MPUXOAM BKAKOYBAT NPUXOAM OT /IMXBM NO WHBECTUPAHM cpeacTBa ( BKAKOYUTENHO
WHBECTULMW, HA pasnonoxeHue 3a npogax6a), npuxoau OT AMBUAEHTU, nevanba oT npogaxba Ha
$NHAHCOBMW aKTMBM Ha Pas3noNOXKeHWe 3a Npogaxba, NPoMeHu B cnpaseanBaTa CTOMHOCT Ha GUHAHCOBU
aKTMBW OTYWTAHM MO CcrnpaBej/vBa CTOWHOCT B nevyan6aTa unu 3ary6ata, nedanba oT onepauyu B
qyxAecTpaHHa BanyTa, MpU3HaTH KaTo nevyanbu v 3arybu. Mpuxon oT MXBU Ce NPU3HaBa B MOMEHTa Ha
HayncNABaHETO My NO MeToAa Ha edeKTUBHATA NMXBa. MpuUxoa OT GUBMAEHTU Ce NPU3HaBa Ha AaTtaTa, Ha
KOATO e yCTaHOBEHO MpaBOTO Ha JpyXKecTBOTO Aa NO/YYM NAALLAHETO, KOATO B C/Ay4as Ha KOTUPaHM
LLleHHW KHWXKa e JaTaTa, cnes KOATo akuuuTe cTaBaT 6e3 npaBo Ha nosiyyasaHe Ha NOCNeAHWUA OUBMOEHT.

Kbm pasxoguTe 3a AeWHOCTTa Ce OTHACAT U GUHAHCOBM Pa3xoan, KOUTO [py>KeCTBOTO OTYMUTA U KOUTO ca
cebp3aHun ¢ obuuaiiHata gelHocT. MPUHLUMNBT Ha HAYUCNEHWe ce OTHACA 40 PUHAHCOBUTE PA3XxoaM, Taka
KaKTO Ce OTHacA A0 BCUYKKM APYrM KOMMOHEHTU Ha OTYETa 3a A0X0AWTe. Te BKAKOUBAT U BCUYKU 06e3UeHKM
Ha $UHAHCOBM aKTUBM.
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duHnaHcoe omuem 3a zoduHama 3asspueaya Kem 31.12.2017

®PuHaHCcoBK pa3xoau BKAKOYBAT pasxoan 3a NUXBU NO 3aeMMy, 3ary6v1 OT onepauun B 4YyXXaectpaHHa
Ba/syTa, NPOMEHU B Cnpaseanneata CTOMHOCT Ha d)MHaHCOBM aKTUBKU OTYMTAHU NO CnpaseannBa CTOMHOCT
B neyanbata unu 3ary6aTa, 05e3LI,EHKa Ha (bMHaHCOBM aKTUBK “ 3ary6m OT XeOXUHIOBU UHCTPYMEHTH,
KOWUTO Ce NpPWU3HaBaT KaTo neyanba mau 3ary6a. Bcuukn pasxoguM no nAaTMMKM AUXBU NO 3aemMu ce
NPU3HaBaT KaTo neyanba uam 3ary6a, KaToO ce U3non3sa metoaa Ha eq)EKTMBHMﬂ JINXBEH NMPOUEHT.

PasxoAu No 3aemu, KOWTO HE MoOraT Aa Ce OTHecaT NMPAKO KbM NpugobusaHeTo, CTPOUTENCTBOTO MM
NPOM3BOACTBOTO HAa OTFOBApPALL, Ha YCIOBUATA aKTUB, Ce NPU3HABaT B Nnevanbu u 3arybu, kaTto ce n3nonssa
MeToa Ha eDEKTUBHUA IUXBEH NPOLLEHT.

Newanbu u 3arybu oT KypcoBM Pa3NnKK Ce NPeACTaBAT Ha HeTHa 6a3a BbB pUHAHCOBUTE OTHETU.

NEYAJIEN NTU 3ATYBU 3A NEPUOJA

BcuuKkM NpuxoaHU U pasxoaHU CTaTuM, NPU3HaTHU 3a Nepuoaa, ce BKAtoYaT B nevyanba wnum 3aryba, ocsen
aKo cTaHOapT UK pasacHeHne ot MCPO nsnckeat gpyro.

Meuanba unu 3aryba e obwaTta cyma Ha NPUXOAUTE MUHYC PasxoguTe, KaTo ce U3KNIOUYBAT KOMMOHEHTUTE
Ha apyr eceobxeaTeH goxoa.

UMOTH, MALUNHU 1 CLOPDBXERNA

Mpu NbpBOHAYaSIHO NPU3HABaHE UMOT, MalLKMHa, CbOPbXKeHUEe UnKu o6opyaBaHe ce OTYMTaT NO LiEHa Ha
npuaobusaHe, KOATO BK/OYBA MOKYyNHaTa LEHA, KAKTO M BCUYKKU NMPEKW pasxoaM 3a NpuUBEKaHeTo Ha
akTuea B paboTHO CbCTOAHME 3a NpeABUAEHaTa My ynoTpeba oT pbKOBOACTBOTO.

Cnep, NbpBOHAYaNHOTO MY NPU3HAaBaHE MMOT, MalUMHA, CbOPbXKeHWe unu obopyasaHe ce OTYMTaT Mo
LieHa Ha NpuaobueaHe, HaManeHa C HaTpynaHaTa aMopTU3auma U 3arybu ot obesueHKa.

AmopTH3aUMATa Ce U3YUC/IABA TaKa, Ye LeHaTa Ha Npuao6MBaHe Ha akTUBA, HAMaNeHa C ocTaTbyHaTa My
CTOMHOCT, Aja Ce OTNMWe 3a NepMoaa Ha NOME3HUA My MKOHOMMYECKM XKUBOT, KaKTO C/leaBa:

Crpagu 4% nuHeeH meToq,
CbopbrkeHuna un obopyasaHe 10-33% nuHeeH meToq
KomnioTbpHa TexHuka 50% nuHeeH meTon
MoTopHu npeBo3Hu cpeacTea 8% nuHeeH meTog,
Opyru 15% nuHeeH meTop,

3emATa He ce amopTU3unpa

MoNe3HNAT XMBOT, OCTaTbyHaTa CTOMHOCT U METOL, Ha amopTM3auma Ce Npernexaa, Kopurupa, ako e
Heo6Xx0AMMO, B Kpasa Ha BCEKU OTYETEH Nepuoa,

AafeH UMOT, MalinHa, CbopbXKeHue unu obopyaBaHe ce OTNMUCBa NPV NpoAarKba WAKM KOraTo aKTUBbLT
OKOH4YaTenHo 6bae u3BageH oT ynoTpeba U He Ce OYaKBAT HUKAKBU APYrM MKOHOMMYECKM NON3M OT
HerosaTa npoAbaxasawa ynotpeba. Meyanbute unu 3arybute, nonyyeHu npu 6GpakyBaHETo WM
usBaxaaHeTo ot ynotpeba Ha MMOT, MallMHA, CbOPbLKEHWe uau oBopyaBaHe, ce OonpeAensaT, KaTo
pasfinka mexay npubnusutenHo U3UYUCIEHUTE HETHU NOCTbR/IEHUA OT npoaaxbaTa n GanaHcosaTta cyma
Ha aKTMBa M Ce NPM3HaBaT B OTYETa 3a AOXOAuTeE.

OBE3LEHKA HA HEOUHAHCOBU AKTHUBU

MMOTHU, MaLLMHU N CHOPBIKEHMA KAKTO U HEMATepUaIHUTE aKTMBK ca 0BEKT Ha TecTBaHe 3a obe3LieHKa.
BanaHcoBaTa CTOMHOCT Ha Te3W aKTUBM Ce NPOBEPABA EKEroAHO 3a MHAMKAUWA 3a o6esLeHKa U KoraTo
aKTUBLT e obe3ueHeH, TOW Ce OTNMCBA KaTo Pa3xof BbB GpUHAHCOBMA OTYET 3a BCeOBXBATHMA A0X04 40
pasmepa Ha HerosaTa OYaKBaHa Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT @ No -BUCOKaTa OT
cnpaeeA/MBaTa CTOMHOCT, HaManeHa ¢ pa3xoAuTe No npoaaxkba, n CTOMHOCT 8 ynoTpeba Ha akTUB AU Ha
e4WHNUA, reHepupawa NapuMyHKW NoTouu. Bb3cTaHOBMMATa CTOMHOCT Ce onpefena 3a OTAeNEeH aKTuB,
OCBEH B CNyyaid, Ye NPU W3NON3BAHETO HA aKTMBA He Ce reHepupart NapuyHW NOTOUM, KOWTO Ja ca B
3HAYUTENHA CTeneH He3aBUCMMMU OT NapUYHUTE MOTOLM, FEHEPUPaHW OT APYTU aKTUBM WAM TPYNU OT
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aKTMBKU. AKO TOBa € TaKa, Bb3CTaHOBMMA CTOMHOCT Ce onpeaena 3a eAuHULATa, reHepupalla napuuHu
NOTOUM, KbM KOATO aKTUBBLT NPUHASNENKN.

CroitHocTTa B ynoTpeba e HacToAwaTta CTOWHOCT Ha ObAelmuTe NapMyHN NOTOUM, KOMTO Ce O4YaKBa Aa
6bAaT NonydYeHU OT Tasu eauHULA. HacToAwMTe CTOMHOCTM Ce U3YUCNABAT NOCPeAcTBOM AUCKOHTOBU
NPOLEHTH, KOWUTO ce ONPeaenaT Npean AaHbyHO obnaraHe M OTpasABa TeKylaTa NasapHa OLEHKa Ha
CTOMHOCTTa Ha napuTe BbB BPEMETO M cneuuduuHWUTE 33 eAMHMLATa PUCKOBE, YUATO obesueHKa ce
namepsa.

3arybute oT obe3ueHKa 33 eAWHWUUM, FeHepupallM NapuyHK NOToUM, ce pasnpefenaT MbpeBO cpelty
penyTauuaTa Ha eAMHULAETA W Ced TOBa NPOMOPLUOHAIHO MEXAY OCTaHaIuTe akTUBM Ha eAnHULaTa.
3ary6ute oT obesleHKa ce OTYMTaT B OTYeTa 3a BceobxsaTHMA goxogd (B nevanbarta unu 3arybara 3a
roguHaTa), OCBEH aKo 3a A3AeHUA aKTUB He e GopMUpaH npeoueHbyeH peseps. Torasa obesueHKkaTa ce
TpeTUpa KaTo HamaneHue Ha To3u peseps (Npes Apyr BceobxBaTeH A0X0A), OCBEH aKO TA HE HAAXBbPAA
HeroBWA pasmep, U HaaBMLWEHWETO Beye Ce BKAIOYBA KaTo pasxos, B oTyeTa 3a BceobxsaTHMA [OXOA,
NocneaBaLlo yBennyeHne BbB Bb3CTaHOBMMATA CTOWHOCT /3@ aKTUBM, 3@ KOWUTO ca 6UnKn NpusHaTKh 3arybu
ot obe3ueHKa B nevanbata uaun 3arybata/, npegu3suKkaHyu OT NPOMeHU B NpUBAN3UTENHUTE OLLEHKH, ce
Mpu3HaBa KaTo NMpuUXoA B OTYeTa 3a BceobXxBaTHWA Joxod, A0 CTeneHTa A0 KOATO Te Bb3CTaHoBABAT
obesugeHKaTa.

MATEPUASTHU 3ATNTACHU

MaTepuanHuTe 3anacu ce OTYMTAT BbB PUHAHCOBUAT OTHET Ha PUHAHCOBOTO CbCTOAHME MO NO-HUCKaTa
M/y ce6ecTOMHOCT U HeTHa peanusyema CToMHOCT. Ce6eCcTOWHOCTTa Ce onpeaens Ypes U3NON3BAHETO Ha
metona  ,CpefdHonpeTerneHa ueHa“. CebecToMHOCTTa Ha HE3aBbPLWEHO MPOM3BOACTBO W roToBa
NPOAYKUMA BKAIOYBA MaTepuanu, NpAK Tpy4 M CBbp3aHWM NPOW3BOACTBEHWM pPasxogM Bb3 OCHOBa Ha
061M4aMHOTO HMBO Ha AEWHOCT.

NpoBu3ua ce nNpaBu 3a 06e34BUMKEHN W 3aCTOANM e/eMeHTH Bb3 OCHOBA Ha o4aKkBaHaTa um Hbpeula
ynotpeba u HeTHa peannanpyema CTOMHOCT.

HeTHaTa peanusyema CTOMHOCT € Npeanosaraemarta NpoAaskHa LeHa 8 0Ou4aliHuA xog Ha BusHeca, cneg,
KaTo ce M3BaAAT BCUYKW JOMbAHWUTE/HU Pa3x0Au 3@ 3aBbpLUBaHE U peanusauua.
PUHAHRCOBH UHCTPYMEHTH

MbpBOHaYaNHO NPU3HABAHE M OLLEHABaHE

JpyXecTBOTO Npu3HaBa GUHAHCOB akTUB UNKM GUHAHCOB NacuB BbB PUHAHCOBMA CU OTYET 38 PUHAHCOBO
CbCTOAHME, CaMO KoraTo [py)XecTBOTO CTaga CTpaHa Mo O0roBOPHMTE KNay3u Ha CbOTBETHUA PpUHAHCOB
MHCTPYMEHT. pU NbpBOHAYaNHO npuaHasaHe [pyXecTBOTO MPU3HABa BCUYKM PUHAHCOBU aKTUBU M
¢uHaHCOBM nacvBM no cnpasegnnea cTolHocT. Cnpaseg/vBaTa CTOMHOCT Ha AageH ¢uHaHCoB
aKTMB/NacuB NpU MbPBOHAYA/IHOTO MYy NpuU3HaBaHe OBMKHOBEHO e AoroBopHaTa LeHa. [oroBopHaTa
ueHa 3a GUHAHCOBM aKTMBKU/NACUBM OCBEH Te3W, KOUTO Ca KnacuduumpaHu no cnpasesivea CTOWHOCT B
neyanba wunu 3aryba, BKAYBA PasxoAuTe MO CAENKATa, KOWUTO Ce€ OTHAcAT TMpPAKO KbM
npuaobuBaHeTo/M3naBaHETO Ha (GUHAHCOBUA MHCTPYMEHT. PasxoauTe No cAenkata HanpaBeHu npu
npuaobvsaHeto Ha OWHAHCOB aKTMB W M3AaBaHeTo Ha ¢GUHAaHCOB nacus, KnacuduuupaHn no
cnpasepa/inBa CTOMHOCT B nevanba unm 3aryba ce oTyuTaT He3abaBHO KaTo pa3xod.

ApyKecTBOTO Npu3HaBa GUHAHCOBU aKTUBM, U3MO/I3BaKKK AaTaTa Ha CETb/IMEHT Ha CAenKaTta, KaTo no
TO3W HAaYMH eMH aKTVUB Ce NPU3HaBa B AEHA, B KOWTO e NoaydeH oT [py»ecTBOTO U Ce OTNWCBA B ieHA, B
KOWTO e NpeaocTaBeH oT [lpysKecTBoTo.

Nocnepnsala oueHKa Ha GUHAHCOBU aKTUBMU

MocneppalwaTta oueHKa Ha GUHAHCOBUTE aKTUBM 3aBUCK OT TAXHATA KNacupuUKaLumMa NPU MbPBOHAYANTHOTO
WM NpU3HaBaHe KaTo akTueW. [pyxecTeoTo Knacuduumnpa GpUHAHCOBUTE aKTMBM B edHa OT CAeAHuUTe
4eTUpPU KaTeropuu:
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Q®uHaHcosu akmueu, omyumaru no crnpasednuea cmoiiHocm e nevanbama unu 3azybama . AkTusuTe
ce KnacuduuMpaTt B Ta3M KaTeropua, KOrato MPUHUMNHO Te ca SbpaHU C Uen TbpryBaHe WAM
npenpoaax6a B KPaTKOCPOUYHA NepPCreKkTUBa (TbProBCKU aKTUBM) MAMU Ca AEPUBATUBU (C U3KNIOYEHWE Ha
DajeH nepuBaTWB, KOWTO e onpedeneH u e edeKTUBEH XeAKMpal, UHCTPYMEHT) Uau OTroBapa Ha
YCNOBUATA 33 OnpeaesieH B Tasu KaTeropua Npu NbpeBoHavyasHO NpU3HaBaHe.

Meyanbu unu 3arybu npu nocnegsallla OUEHKa Ha (PUHAHCOBW aKTUBM OTYMTaHU MO CrnpaBeaInBa
CTOMHOCT B nevanba wau 3aryba BKAKOYBAT U OMBUAEHTU WU IMXBU U ce Npu3HaeaT B nedyanba wmam
3aryba.

3a roanHata 3asbpuiBala Ha 31 aekemBpu 2017 1 2016 [py:HecTBOTO He e Knacupuumpano puHaHCOBM
aKTUBM KaTo AbpKaHU 3a NpoAax6a UM onpeaeseHn KaTo TakMBa OTYMTaHU NO CNpaBea/iMBa CTOMHOCT B
nevyanba wnu 3aryba.

3aemu u ezemaHus. 3aemuTe U BIeMaHWUATA Ca HEAEPUBATUBHM GUHAHCOBU aKTUBU C GUKCUPAHW UK
onpegensaeMu NNawaHWA, KOMTO HE Ce KOTUPAT Ha aKTWBEH nasap. AKTUBUTE, KOUTO [pyecTsoTo
Bb3HaMepABa Aa Npogaje BeaHara WM B KpaTbK CPOK He moraT Aa 6baat knacupuumpanu B Tasu
KaTeropua. Te3n akTMBM Ce OTYMTAT N0 aMOPTU3INPYEMa CTOMHOCT U Ce U3N0/3Ba MeToaa Ha ePeKTMBHUA
NUXBEH MPOLEHT (C M3K/IIOYEHUE Ha KPaTKOCPOUYHMTE B3EMaHMA KOraTo /iMXBaTa € HeCbliecTBeHa),
HamasieHa C NpoBuM3nA 3a 06e3LeHKa namn HecbbupaemocT.

O6MYaitHO THbProBCKUTE ¥ APYrY B3eMaHUsA ce KnacuduumupaTt B Tasu KaTeropus.

duHaHcosu akmusu, dvprcaHu 0o nadexc. ToBa ca HeAepPUBAaTUBHU GUHAHCOBM aKTUBU C PUKCHPAHK
naun onpegenfaemu NnawiaHua u GUKCMpaH Nagex, 3a KoOUTo JpyecTBoTo UMa NONOKUTENHO HamepeHue
N BB3MOXHOCT fAa 3a4bpXu A0 nagewa. PMHAHCOBM aKTUBKM, KOUTO NPU MbPBOHAYaNHO NpU3HaBaHe
OpyXecTBoTo € onpegennnio, Kato OTYMTaHW NO cnpasegnnsa CTOMHOCT B neyanbu uau 3arybu unam
HanWuYHKW 3a npofamba, KaKTO W Te3u, KOUTO OTTOBAPAT Ha onpeaeseHUeTo 3a 3aeMU U B3eMaHud, He
morat ga 6vaaT knacupuumpaHu B Tasu Kateropua. MogobHo Ha 3aemu ¥ B3emaHun, Te3n aKkTUBKU ce
OTYMTaT NO aMOPTU3MpPaHa LieHa, KaTo Ce U3M0/3Ba MeToAa Ha ePEKTUBHUA AUXBEH NPOLLEHT MUHYC BCAKO
HamaneHue 3a obesueHKa nnu HecbbupaemocT.

3a roguHaTa 3asbplsalla Ha 31 aekemspu 2017 1 2016, [pyXKecTBOTO He e OTYENO KaKBUTO 1 aa 6uno
$MHAHCOBYM aKTUBK B Ta3u KaTeropua.

@uHaHCcO8U aKmusu Ha pasnonoxeHue 3a npodaxcba. ToBa ca HedepUBAaTUBHU (UHAHCOBU aKTUBM,
KOWUTO Cca onpegeneHn KaTo Ha pasnosoxeHue 3a npogaxba npu NbpBOHa4aIHO NPU3HABaHe WK He ca
KnacuuumpaHun B HAKOA OT ropeonucaHnTe Kateropuu. Te ce OTYUMTAT NO CNpases/iMBaTa UM CTOMHOCT.

C u3KknodeHne Ha neyanbu v 3arydbu OT BanyTHU onepauuu, NPUXoan OT SIMXBU U AUBUAEHTH, KOUTO Ce
npusHasaT B neyanba wnaum 3aryba, npomeHute B 6anaHcoBaTa CTOMHOCT Ha GWMHAHCOBU aKTUBM Ha
pasnonoxeHue 3a npogaxba ce npusHaBaT B Apyr BceobxBaTeH AOX0OA U Ce HAaTPynBaT KbM pe3eps oT
npeoueHka, Ao npogaxbaTa Ha WHBECTUUMATA WM 40 HelWHOTO obesueHAaBaHe. CblUEBPEMEHHO,
KymynatusHaTa nevanba wunu 3aryba, Koato e 6una HaTpymaHa B pe3epB OT MpPEOUEHKa ce
npeknacuouumpa ot cobcreeHnn kanutan B nevanba uau 3aryba.

O6e3ueHKa Ha PUHAHCOBU aKTHBHU

B Kpas Ha BCceku oTyeTeH nepuopn [pyKecTBOTO MpeueHsaBa Aanu HerosuTe (GpUHAHCOBU aKTUBU
(PasnnyHu OT Te3n oTYMTaHM NO CnpaBeanMBa CTOMHOCT B nevanba uau 3aryba) ca o6e3LeHeHUn Bb3
OCHOBa Ha 06eKTUBHM AOKa3aTeNCTBa 3a TOBA, Ye BCAEACTBME HA €A4HO UAW noBeve CbBUTUA Bb3HUKHANW
cnep MbPBOHAYaNHOTO NPU3HaBaHe oYakBaHWUTe GbAeLM NapUUHK NOTOLUM OT QUHAHCOBUTE aKTUBM (Ha
ApyxectsoTo) ca 6unu noBauaHu. O6eKkTUBHWUTE AOKa3aTencTsa 3a obe3LeHKa moraT A3 BKAOYBAT
3HAYUTENHWN GUHAHCOBM 3aTPYAHEHUA Ha EMWUTEHTa WM ANbXKHMKA NPWU HapyllasaHe Ha [Jorosop,
BEPOATHOCT 3aemMonony4aTenaT Aa 6bae o6ABeH B HECHCTOATE/IHOCT, M3ue3BaHe Ha aKTWBEH nasap 3a
TO31 PMHAHCOB aKTUB, 3apaan GUHAHCOBM 3aTPYAHEHUA U Ap.

3a KanuTanoBM WHCTPYMEHTH, KOUTO Ca Ha pasnonoxeHue 3a npogaxba npu 3HaYUTENEH WM
NPoAb/IKUTENEeH cnaj B CNpasegsiMBata CTOWHOCT HA WMHBECTUUMATAE B WHCTPYMEHT Ha COBCTBEHMA
KanuTan nog HelHaTa ueHa Ha NpUAo6MBaHe CbLLO ce CYMTa 3a 06EKTMBHO 40Ka3aTesICTBO 3a 06e3LeHKa.
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B OonbaHeHWMe 3a TLPrOBCKM B3eMaHWA, 33 KOUTO e onpeaeneHo ga He 6baaT WMHAMBMAYANHO
obe3ueHABaHN [pyxecTBoTO onpeaenn obesueHKaTa UM 3aefHO, Bb3 OCHOBA Ha NPeAXOAEH OMUT Npu
cbbupaHe Ha B3emaHUWA, yBe/nyaBaHe Ha 3abaBeHun NaawaHua B nopToeina, KOHCTaTUpaHe Ha NPOMEHN
B UKOHOMUWYECKWUTE YCN0BMA CBLP3aHM U OKa3BallM BAUAHME BbpXy 06uyaitHuTe B3emaHmnATa, 1 Ap.

Camo 3a Tbproscku B3emaHMA GanaHcoBaTa CTOMHOCT Ce HamanABa, Ype3 U3No/3BaHe Ha TPaH3WUTHa
CMeTKa WM NocaesBalloTO Bb3CTaHOBABAHE Ha OTNMCaHWTE Mpeayu TOBa CYMMU Ce KpeauTupa cpelly Tasu
TPaH3WUTHA CMETKaA. MpomeHuTe B GanaHcoBaTa CTOMHOCT Ha TPaH3MTHaTa cMeTKa ce Npu3HaBear B nevanba
unu 3aryba.
3a BCUYKM Apyrn dUHaHCOBM akTueBKM BanaHcoBaTa Cyma Ce Hamansea C pasmepa Ha 3arybaTta ot
obesleHKa.

3a ¢MHAHCOBU aKTUBKM OTYMTEHM NO aMOPTU3MpPaHa LieHa, ako B Ciedgall, Nnepuog cymaTa Ha 3arybata oT
obesLeHKaTa Hamanee ¥ cnagbT MOXKe Mo 06eKTUBEH HaYMH Aa Ce CBbPIKE CbC CbOUTHE, KOETO BBH3HUKBA,
cnen KaTo obesueHKata e Npu3HaTa, Npeau ToBa Npu3HaTuTe 3arybu oT obesueHKa ce Bb3CTaHOBABAT
(M OUPEKTHO, MK Ype3 KOPUTMPaHE Ha KOPEKTMBHATAa CMEeTKa 33 TbProBCKWM B3emaHusa) B nevanbata
unu 3arybata. Bbnpeku ToBa BL3CTAHOBABAHETO HE MOMe Aa Boayu A0 6HanaHcoBa CTOMHOCT Ha
$UHAHCOBMA aKTUB, KOATO fla HAABWULIABA OHAa3W aMOPTM3NPaHa CTOMHOCT, KoATo 6n Buna Ha paTtaTa Ha
Bb3CTaHOBABAHETO, ako He e 6una npusnara 3aryba ot ob6e3ueHkKa.

3a ABAroBU UHCTPYMEHTHN KNacubMUMpPaHW KaTo Ha pasnonoeHue 3a npogakba, 3arybute ot obesueHka
B NMOC/NeACTBUE Ce Bb3CTAaHOBABAT B Nevanba unu 3aryba ako cnpaseainBaTa CTOWHOCT Ha MHBECTUUMATA
HapacHe U HapacTBaHETO MOXe 06EeKTUBHO Aa Ce CBbpXKe CbC CbOUTUE, HACTLNWUAO cied NPU3HABAHeTOo
Ha 3arybaTa or obe3sueHKa. M0 OTHOWEHME HA KanWUTanOBWM WMHCTPYMEHTU KAacUOUUMPaHMU KaTo Ha
pa3nonoxeHue 3a npogaxba, 3aryb6ata oT obesueHKa He ce Bb3CTaHOBABA B nevanba wau 3aryba, koraTo
MMa HapacTBaHe Ha CnpaBep/iMBaTa CTOWHOCT cieq, KaTo e 6una npusHaTa 3aryba ot o6esueHka B Apyr
BCceobGXxBaTeH A0OX0A U € HaTPpynaH pe3eps OT NPeoUeHKa.

OtnucesaHe Ha PUHAHCOBU AaKTUBHM

HesaBucumo ot npasHata popma Ha caenKkuTe, GUHAHCOBUTE aKTMBM Ce OTNKUCBAT, KOraTo Te NpemuHaT
TecTbT 3a oTnUcBaHe npeagnucaH oT MCC 39 "npeaumcTBO Ha cbAbpKaHueTo npeg dopmata”. Tosu TecT
CbAbpIKa A8a pas/IMYHU BUAA HA OLEHKW, KOMTO Ce NpuaaraT CTPUKTHO NocC/ief0B8aTesHo:

o OugeHKa Ha NpexBbp/IAHETO Ha PUCKOBE U NOA3K OT COBCTBEHOCTTa;

] OueHKa Ha NpexBbPAAHETO Ha KOHTPOAA.

[anu akTnsuTe ca NpU3HATU/OTNUCAHU U3LAIO UK NPU3HATKU A0 CTENEHTa A0 KOATO [pyXKecTBoTo uma
yyacTue 3aBUCK OT TOUEH aHa/In3, KOWTO ce U3BbpluBa Ha 6a3a Ha KOHKpeTHa caenka.

MNocnepsauwiarta oueHKka Ha GUHAHCOBU NACKMBU

Mocnepsawara oueHka Ha GUHAHCOBUTE NacUBM, 3aBUCK OT TOBA Kak Te ca 6unn knacuduumpaHu npu
MbpPBOHaYanHO npusHasaHe. [pyKecTBOTO Knacuduumpa GUHAHCOBMTE CM NAacUBK B €[lHA OT CAeAHUTe
ABe KaTeropuu:

lacusu, omyumaru no cnpaeednusa cmoliinocm 8 neyanba unu 3azyba. Nacusute ce Knacuduumpar 8
Ta3n KaTeropus, Korato Te NPUHUMNHO Ca AbpaHW ¢ uen npogaxkba mau npenpogaxba B 6/113K0
6baewe (TbproBCKU 3afbMNKEHWUA) WAKM Ca AEepuBaTUBM (C U3KIOYEHME Ha [epuBaTUB, KOWTO e
npeaHasHayeH 3a U e epeKTUBEH XeKuUpall, UHCTPYMEHT) AN OTroBapA Ha YCI0BMATa 3a nonajaHe B
Tasu Kateropws, onpeaeneHn npu NbpBOHAYa/HOTO Mpu3HaBaHe. BCUUKM MpOMeHM B cnpasegsunsata
CTOMHOCT, OTHACAWWM Ce A0 NAacUBW OTYMTAHM MO CNpaBeanBa CTOMHOCT B nevanbata unu 3arybata ce
OTYMTAT B OTYETa 33 AOXOANTE KbM AaTaTa, Ha KOATO Bb3HUKBAT.

3a roguHara 3asbplwsaula Ha 31 gekemspu 2017 u 2016 Apy>KECTBOTO He € KAacupuLMpano, KakBuTo u
Aa 6uno duHaHCOBM NacMeu KaTo AbpaHM 3a npodaxkba MAKM OTYMTAHM NO CnpaBej/inBa CTOWHOCT B
nevyan6a unu 3aryba.
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Apyau cunaHcosu nacusu. BCUUKM 3aQb/IXKEHWA, KOMTO HE ca KnacudpuuupaHu B npegullHaTa
KaTeropuaTa NonajaT B Ta3W OCTaTbyHa KaTeropua. Te3u 3aAb/XKeHWA ce OTYMTaT Mo amopTUsUpaHa
CTOMHOCT NOCPEeACTBOM MeTo4a Ha ePpEeKTUBHUA NNXBEH NPOLEHT.

O6MKHOBEHO TbPTrOBCKM U APYIM 3a4b/DKEHWA U 3aeMM Ce KNacuduLMpaT B Tasu KaTeropua.

EnemeHTuTe, KnacuGUUMpPaHM KaTo TbProBCKM M APYrv 3aab/MKeHus OOMKHOBEHO He ce oueHABaT
OTHOBO, Tbil KaTO 33a4b/DKEHWATA Ca WU3BECTEHW C BUCOKA CTEMEH Ha CUIYPHOCT W ypexaaHeTo e
KPaTKOCPO4HO.

OrnucBaHe Ha GUHAHCOBU NACUBHU

®PunHAHCOB nacue ce npemaxsa OT OTYET 3a GUHAHCOBOTO CbCTOAHME Ha [pyXKecTBOTO, Camo KoraTto
3aAb/KeHueTo 6bae noraceHo, NpekpaTeHo WM u3teuye. Pasnukata mexay H6anaHcosata CTOWHOCT Ha
oTnucaHnA GUHAHCOB MacuB M U3NAaTeHaTa NpecTauuna ce NpusHaBa B neyanbarta unu sarybara.

JIuxBeHN KpeauTu n 3aemm

ToBa noAcHeHue nNpeacTaea MHOOPMaLMA 3a 4OTOBOPHUTE B3aMMOOTHOLIEHUA Ha [ py»ecTBOTO OTHOCHO
aHTaXXMMEHTM NO UXBEHU KPeauTU 1 3aemMu. UHpopmauma 3a Bb3AeHCTBMETO HA IMXBEHUTE NPOLIEHTH e
npeacraseHa B pasaen IV, TouKa 3 Lesau u moaumuku Ha ynpasnerue Ha (huHaHCco8uUA PUCK.

OnpegensHe Ha cCNpaBeA/IMBa CTOMHOCT

Korato e npunoxumo cnpaBegnusata CTOWHOCT Ha AadeH (PUHAHCOB WHCTPYMEHT Ce noJsyyasa oT
akTuBeH nasap. MoaxopAlwaTta nasapHa UeHa 3a e4uH MNpWUTEeXaBaH aKTMB WKW 33 U3JaBaHeTO Ha
3agb/keHMe e 0BMKHOBEHO AeicTBawiaTa MOKYNHA UeHa, a 3a NpuaobuBaHeTo Ha eAuH aKTUB Wnu
npuTeXXaBaHeTO Ha MNacWB, NPoAakHaTa LieHa. AKO HAMA Nasap, UKW HaNWYHUTE Nasapy He Ca akTUBHU
[DpyXecTBOTO yCTaHOBABA CNpaBea/iuBaTa CTOWHOCT C NOMOLLTA Ha TEXHMKA 3a oueHABaHe. MeToguTe 3a
OLEHKA BK/OYBAT M3NOA3BaHE Ha nocnegHute GOpmanHWU NasapHU CAENKU mexay UHGOPMUpaHU U
xenaeuwm CTpaHW, ako MMa TakuBa. [lo3oBaBaHe Ha TekKyllaTa crnpaBesinBa CTOWHOCT Ha CXOAHM
MHCTPYMEHTU BK/IOYBA BCUMYKM GaKTOPHU, KOWUTO Y4acTHUUMUTE HA nasapa Ouxa B3enu npeasus npu
onpegensHeTo Ha UueHa. MeToguTe 3a OUEHKA Ca B CbOTBETCTBME C NPUETUTE UKOHOMMUYECKM
metoAonorMM 3a ueHoobpasysaHe nNpu GUHAHCOBU WHCTPYMeHTU. Lo ce oOTHacA A0 HeKoTUpaHu
KanuTaaoBU UHCTPYMEHTU B CyYauTe, KOraTo HE € Bb3MOXKHO HafeXAHO Aa ce OLEeHy Cnpasen/iMBaTa
CTOWHOCT TE3U UHCTPYMEHTH Ce OTYMTaT No cebecToMHOCT.

Mapun N NapUYHN eKBUBANEHTH

Mapu ¥ napuyHW EKBUBANEHTW BKAKOYBAT Napu B 6poi, AENO3UTU M APYrM KPaTKOCPOUHW BUCOKO
JMKBUAHWU MHBECTULIMKM, KOUTO ca fNecHo obpbliaeMn B onpegesieHa CymMa Napu M ca Npegmer Ha
He3HaYMTeNEH PUCK OT NPOMEHU Ha CTOMHOCTTA.

3a uenuTe camo Ha OTYeTa 3a MapUYHMTE NOTOLM, MAapU YU NAPUYHU EKBWUBANEHTW BK/HOYBAT HAHKOBM
oBbpApadTH, NIaTUMMU NPU NOUCKBAHE. T KaTO XapaKTEPUCTMKUTE HA NOA06HN GaHKOBK CNOpPa3yMeHuUs
ca, 4e 6aHKOBOTO CaNA0 4eCTo Ce NPOMEHSA OT NONOKUTENHO A0 OBbPAPAdT, Te Ce CYMTAT 3a Hepasae/Ha
4acT OT yNpasieHWETO Ha NapuTe Ha [pyXecTBoTo.

PA3X0OA4U NO 3AEMU

NuxsaTa no 3aemun 3a GpMHaAHCUpaHE HA MOKYMKa U Pa3BUTME HA aKTWB, KOMTO OTroBapA Ha YC/I0BUATA 3a
aKTMB Cb3Aa/leH B CamMOTO NpeAnpuaTHe (T.e aKTUB, KOUTO HEMPeMEeHHO U3UCKBA 3HAYUTENEeH Nepuos oT
Bpeme, 3a fja CTaHe roToB 3a NpeaBukagaHaTa My ynotpe6a unu npoaa)kba) e Bk/loueHa B CTOMHOCTTA Ha
aKTMBa 10 MOMEHTa, A0 KOWTO aKTUBWTE Ca 3HAYUTENHO roToBu 3a ynotpeba uau npogaxba. Takusa
pasxo4m No 3aemm Ce KanuTaansupaT HeTHO OT KaKbBTO M Aa 6MN0 MHBECTULMOHEH A0X04 MOAYYeH OT
BPEMEHHOTO UHBECTUPaHEe Ha CPEACTBA, KOWUTO Ca B U3/INLILK.

Bcuukn Apyru pasxoau no 3aemu ce npusHaBaT B neyanba uam 3aryba B nepuoaa, npe3 KOMTo ca
Bb3HUKHANW.
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CAOENIKU B HYMKOECTPAHHA BA/IYTA

MapuyHUTE aKTUBM U NMACMBK B YyXKAeCTpaHHa BasyTa Ce NpeBanyTUpaT BbB PyHKUMOHaNHaTa BasyTa Ha
CbOTBETHOTO APYXECTBO OT [py»ecTBoTo ¢ NoMowTa Ha 0BMeHHWUTe KypcoBe Ha AaTaTa Ha OT4YWTaHe.
Mevyanbute n 3arybute nponsTMHaLM OT NpoMeHUTe B 0OOMEHHUTE KypcoBe cnej AataTa Ha cAenKaTa ce
npu3HasaTt B neyanba nau 3aryba (0cBeH KOraTo ca OTCpPoOYeHU B Apyr BceobxBaTeH 40X0A KaTo XeAx Ha
napuyeH NOToK).

HenapuyHUTE aKTUBM U NACMBKM, KOWUTO Ce OLEHABAT NO UCTOPUYECKA LieHAa B YyXKAECTpaHHa BanyTa ce
npesanyTMpaT No o6MeHHMA KypC Ha 4aTaTta Ha TPaH3aKuuATa. Pa3InkuTe Bb3HMKHANW OT NpeBasyTUpaHe
No HenapuyHW MO3WLUMM, KOUTO Ce OLEeHABAT MO ChnpaBeaavMBa CTOMHOCT B 4YyXKAECTpaHHa BanyTa
(Hanpumep KanmuTasoBM UHCTPYMEHTU Ha pa3nonoxeduwe 3a npogaxba) ce npesanyTupaT, Kato ce
u3nonssaTt o6MeHHUTe KypcoBe Ha AartaTa, KoraTo ce onpegens cnpaseiavBaTa CTOMHOCT.

NEHCHMOHHU W  A4PYrY 3AAOD/IKEHMA KbM T[IEPCOHAJIA N0 COUUAJ/IHOTO U TPYAOBO
3AKOHOAATEJ/ICTBO

TpyaoBuTe U OCUIYPUTENHW OTHOWEHUA C PaboOTHULWTE WU CNYKUTENIUTE B OTAENHWUTE ApYyXKecTBa ce
OCHOBaBaT Ha pasnopegbute Ha Koaekca Ha Tpyaa (KT) w Ha pasnopeabute Ha AeicTBawioTo
OCUTYPUTE/IHO 3aKOHOAATE/ICTBO.

OcHOBHO 3agb/mkeHWe Ha paboTofaTens € A3 M3BbLPWBA 3a4b/MKUTENHO OCUTYpABaHe Ha HaeTus
nepcoHan 3a ¢oHg “lMeHcun”, JONBAHUTENHO 3a4bAXKUTENHO NEHCMOHHO ocurypsaBade (O3M0), ¢oHg,
“O6wo 3abonsBaHe W MaruuHcTBo” (O3M), ¢doHa “Bespabotuua”’, ¢oHg “Tpyaosa 3nononyka u
npogecuonanta 6onect” (T3MNB) v 3apaBHO OCUTYpABaHE.

PasmepuTe Ha OCUrypUTENHUTE BHOCKK Ce YyTBbPKOaBaT KOHKPETHO CbC 3akoHa 3a 6ioaketa Ha 40O u
3akoHa 3a 6loaxkeTa Ha H30K 3a cboTBeTHaTa roguHa. BHOCKWTe ce pasnpeaenat mexay pabotogaTens u
OCUTYPEHOTO N1LEe B CbOTHOLWEHWE, KOETO Ce NMPOMEHA eXerogHo U e onpegeneHo B ya. 6, an. 3 oT
»Kofekca 3a coumnanHo ocurypasaHe” (KCO). O6wmAaT pasmep Ha BHOCKaTa 3a ¢oHg “Mencun”, A3MO0,
doHg “03M”, doHg, “Be3paboTnua” u 3gpaBHo ocurypasaHe npes 2017 r., e KakTo cheasa:
3a nepuoda 01.01.2017 2. - 31.12.2017 2.
e 30,30% (pasnpepeneHo B CbOTHOWeHWe paboTogaren: ocurypeHo nuue 17,4:12,90) 3a
paboTelmnTe NPy YCNOBUATA HA TPETA KaTeropua Tpya;
e 40,30% (pasnpegeneHo B cboTHOoweHue pabotogaten: ocurypeHo nuue 27,4:12,9) 3a
paboTewmTe npu ycnoBuATa BTopa Kateropua.
B aonbnHeHue, U3LAN0 3a CBOA cMeTKa paboTogaTenaT npaBu ocurypuTenHa BHocKa 3a doHa “T3MB”,
KoATOo e audepeHuupaHa 3a pasanyuuTe npeanpuatua ot 0.4% pao 1.1% B 3aBUCMMOCT OT
WMKOHOMUYEeCcKaTa eWHOCT Ha NPEANpPUATUETO.

Kbm [lpyxecTBoTO HAMA Cb3faaeH U GpyHKLMOHUpPaLL, YacTeH A0BPOBOAEH OcUryputeneH ¢poHa.

OcuryputenHuTe n NeHCUOHHU NNaHOBE, MPUAraHu OT APYXKECTBaTa B KAYECTBOTO UM Ha paboTtoaaTen ce
OCHOBAaBaT Ha 6bArapckOTO 3aKOHOAATE/NCTBO W Ca NNAHOBE C AedUHMPaHM BHOCKM. Mpu Tesu nnaHose
paboToaaTenaT Nnalwia MeceyHo OonpeaeneHM BHOCKM B AbpasHuTe doHg “Mencun”, doHg “O3M”,
$oHg “Bespabotuua”, poHa “T3MNB”, KaKTO M B yHUBEPCANHW U NPODECUOHANHN NEHCUOHHU GOHAOBE -
Ha 6asa GUKCMpaHK NO 3aKOH MPOLEHTU M HAMA NPABHO MU KOHCTPYKTMBHO 3aAb/KeHUe Aa A0NAala
BbB doHAoBeTe ObAeLn BHOCKM B CAyYyauTe, KOraTo Te HAMAT AOCTaTbYyHO Aa U3MNIATAT Ha CbOTBETHUTE
nvua 3apaboTeHuUTe OT TAX CYMU 33 NMEPUOAA HA TPYAOBUA UM CTaXk. AHANOTMYHO Ca 3ab/IKEHUATA MO
OTHOLWEHWE Ha 34PaBHOTO OCUTYpABAHE.

Apy)xecTBata OCUrypABaT BCAKO HAaeTO NMLE, Ha OCHOBAaTa Ha CKAIOYEH A0roBOP C APYXecTso 3a
A06POBONHO 3PaBHO OCUTYpABaHE, 38 AO60NHUYHN U BONHUYHU MeAULMHCKM YCAYTH.

CvrnacHo pasnopeabute Ha Kogekca Ha Tpyga pabotojaTensT uma 3adb/UKeHWe Aa W3naati npu
npekpaTaBaHe Ha TPYAO0BUA J0roBop cnegHuTe obesueTeHus:
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® HecnaseHo nNpeausBecTre - 3a Nepruoaa Ha HecnaseHoTo Npeaun3BecTue;
® noOpaau 3akpusBaHe Ha NPeanpuATUETO UKW Ha YacT OT HEro, CbKpallasaHe B lWaTa, HamajaBaHe
Ha obema Ha paboTa u cnupaHe Ha paboTa 3a noeeye o1 15 gHK 1 ap. — oT eaHa 6pyTHa meceyHa
paboTHa 3annarta;
® Npu npekpaTABaHe Ha TpPyAoBuA JoroBop nopagu 6onect — B pasmep Ha OpyTHOTO
Bb3HarpaskgeHue Ha paboTHWKA 33 4Ba Meceua Npu YCA0BUE, Ye UMa Hali-masiko neT FroAuHU
TPYAOB CTaXX U He e nony4yaean ob6e3leTeHMe Ha CbLLOTO OCHOBaHUe;
® Npu NEHCUOHUpaHe — OT 2 A0 6 OpyTHU MeceyHM pPabOTHKU 3annaTu cnopep TPYAOBUA CTax 8
OpyxecTsoTo;
® 33 HEeW3NON3BaH nJaTeH rofAuweH OTNYCK - 338 CbOTBETHWUTE rOAMHWU 3@ BPEMETO, KOETO ce
Npu3HaBsa 3a TPY[0B CTax.
Cnep u3nnawaHeTo Ha nocodyeHuTe obeslieTeHnA 3a paboTogatens He NPOM3TUYAT APYIU 3a4bKEHUA
KbM paboTHULMUTE U CRyKUTENUTE,
KpaTkocpouHWTe foxoAM 3a nepcoHana nog ¢opmara Ha Bb3HarpawaeHus, 6oHycu u counanHu
AONNaWaHna M Npuaobueky, (M3UCKyemMU B paMKuTe Ha 12 meceua cnep Kpas Ha nepuopa, B KOWTO
NEePCOHANBT € NOIOKUA TPYA 3a TAX UNK € U3MBAHUA HEOBXOAUMUTE YCNOBUA) Ce NPU3HABAT KaTo pasxos
B OTYeTa 3a BCeoOXBAaTHMA OOXOZ B Mepuoda, B KOMTO € MNONOXKEH TPYAbT 3a TAX WM Ca U3NbJAHEHU
M3NCKBaHMATA 33 TAXHOTO NOJIy4aBaHe, KaTo TEKYLLO 3adb/KeHWe (cnes npucnagaHe Ha BCUYKKU NaaTeHu
Beye CyMW U Nonaraiy ce yApbKKU) B pasmep Ha HeAUCKOHTUPaHaTa UM cyma. JbaKUMUTE BHOCKK NO
COUMANIHOTO U 34PaBHO OCUrypPABaHE Ce MPU3HABaT KaTo TeKyll pa3xoA U 3agb/KeHUe B HeAUCKOHTUPaH
pasmep 3aefHO U B NepuoAa Ha HaYNCNEHNE HA CbOTBETHUTE JOX0AMN, C KOUTO T€ ca CBbpP3aHu.

Kbm patata Ha BCeku d)MHaHCOB oT4yeT Jpy>KecTBOTO NpaBu OLEHKa Ha CymaTa Ha oMaKBaHWUTE pa3xoau no
HaTpynBawunre ce KOMNEHCHUpPyemMKn OTNYCKW, KOATO Ce O4YaKBa [Aa 6bﬂ,e n3nnaTeHa KaTto pes3yntat oT
HEen3NOoa3BaHOTO NPaBO HA HAaTPynaH OTNycK. B oueHKaTa He ce BKAOYBaAT HpM6nM3MTEHHaTa npeueHKa B
HEANCKOHTUPAH pa3mep Ha pa3xoanTe 3a BHOCKU NO 3a4b/KUTENHOTO obuwecTBeHo ocurypnaBaHe.

CovrnacHo Kogekca Ha Tpyaa paboTogaTenat e 3aAb/KeH Aa W3naawa Ha Avua oT nepcoHana npu
HacTbNBaHe Ha NEHCMOHHA Bb3pacT obeslweTeHne, KOeTO B 3aBUCMMOCT OT TPYA0BUA CTaX B CbOTBETHOTO
npeanpuaTUEe MOXe Aa Bapupa mexay 2 U 6 6pyTHM meceyHu paboTHM 3annaTv Kbm gaTata Ha
npekpaTABaHe Ha TPyAOBOTO NPaBOOTHOWEHME. M0 CBOMTE XapaKTEPUCTUKM Te3N CXEMU NpeacTaBAsABaT
nnaHose ¢ gePUHUPaAHN [OXOAM.

U3uncneHueto Ha pasmepa Ha Te3n 3aAb/NKEeHUA Hanara y4actueTo Ha KBaﬂMd)MUMpaHM aKTHOEpKU 3a Aa
MOXe Oa ce onpeaenu TAXHaTa ceralHa CTOMHOCT KbM 0aTaTa Ha OT4YeTa, N0 KOATO Te Ce npeacTaBAaT B
oT4yeTa 3a d)MHaHCOBOTO CbCTOAHUE KOpUTrHUpaHa C pa3mepa Ha HENPU3HATUTE AKTIOEPCKU nevyanbu u
3BFYGM, a pecn. nameHeHUeTo B CTOWHOCTTAa MM BK/IOYBA NMPU3HATUTE aAKTIOEPCKHU nevyanéu u 3ary6v1 - B
oT4yeTa 3a BceobxBaTHUA Aoxoa.

JAHBLM BbPXY JOXOAA U AAC
ObKUMUAT TEKYLWO AaHBK Ce U3UUCAABA C NOMOLTA Ha AaHbYHUTE CTaBKWM B CUAA WAKM MpueTWTe 33
AeiCTBalM CTaBKM KbM AaTaTa Ha otyuTaHe. Obnaraemata nevyanba ce pasnnuyaBa OT CYETOBOAHATa
neyanba WUAW 3alOTO HAKOWU JOXOAM W Pasxoau ce cuuTaT 3a obnaraemu UaM JAaHBYHO NPUIHATU MU
3all0TO BpemeTo, 3a KoeTo Te ca bunu obnaraemu UnM OaHLYHO NPU3HATM Ce pas3nyaBa MNP TAXHOTO
AaHBYHO W CHETOBOAHO TPETMpaHe.

MocpeacTBOM NacMBHUA MeTo[, B OTYETa 33 PUHAHCOBOTO CLCTOAHWE, OTCPOYEH AAHBK Ce NpPU3HaBa 3a
BCUYKM BPEMEHHMW Pas/IMKW mexay GanaHcoBaTa CTOMHOCT Ha aKTUBMTE WU NAcUBMTE BbB PUHAHCOBUA
OTYET Ha PMHAHCOBOTO CLCTOAHME M CbOTBETHATA AAaHbYHA OCHOBA, C U3K/IOYEHWUE HA PenyTaumMATa, KOATO
He e NPU3HaTta 3a JaHbYHW LUE/U, KaKTO M 3@ BPEMEHHWU Pa3INKM, Bb3HUKHANW NPWU MbPBOHAYANHO
NPpU3HaBaHe Ha aKTMBU U NAaCMBU, KOUTO HE BAUAAT BLPXY obnaraemaTa UAu cueTosoAHa nevanba.
OTCPOYEHUAT AaHbBK Ce M3YMCAABA NO A3AHBYHUTE CTaBKM, KOWUTO Ce OuYakeBa Aa 6bAaT NPUNOXKMMM 3a
nepuoAa, Korato akTUBBLT Ce peanusupa WAW NacUBbLT Ce ypeau Bb3 OCHOBA Ha AaHbuyHWUTE CTaBKu ( U
AAHBYHU 3aKOHW), AWCTBALLM UM BNE3AN B CMNA, B 3HAYMTEIHA CTENEH, KbM AaTaTa Ha BanaHca.
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AKTUBM MO OTCPOYEHM OaHbLM CE NPU3HABAT CaMO [0 CTeneHTa, A0 KOATO [lpyXecTBoTO cuuTa 3a
BEPOATHO (T.e. e NO-BepoATHO) Aa e Hanuue obnaraema nevanba, 3a Aa ce peanvsnpa akTMB OT CblyaTa
[AaHbyHa rpyna (lopucamkums).

OTCpoueHUTE AaHbBYHU AaKTMBM M NAacMBW Ce MPUCNagaT caMo TOrasa, KOrato Mma 3aKOHOBO Npaso Aa
NPWUCNajaT TEKYLLM OAaHBYHU aKTUBM CpeLly TEKYLLM AaHBYHU NacUBU M OTCPOHEHUTE AAHBYHU aKTUBU U
Macveu ce OTHACAT OO0 GaHbUW BbPXY A0X0A3, HA/NOXKEHW OT eQuH M Cbly AaHb4yeH opraH 3a efHo
OPYKECTBO U HAMEPEHUETO Ha [py»KecTBOTO e Aa ypeau cyMmaTa Ha HeTHa 6asa.

PasxoabT 32 gaHbUM 33 Nepuoga, BKAKOYBA TEKYL, ¥ OTCPOYEH AaHbK. [aHbK ce npusHaBa B OT4eTa 3a
[0OX04MTe, € U3K/IOUYEHWe Ha CAyd4auTe, B KOWUTO TOM NPOM3TUYA OT CAENKM UAM CbOUTUA, KOUTO ce
NpY3HaBaT B Apyr BCeobxBaTeH 4OXO0/ WKW AUPEKTHO B KanuTan. B To3u cayya, 4aHBKBT ce Npu3HaBa B
Apyr BceobxsBaTeH JOX0M, UM CbOTBETHO AUPEKTHO B COOCTBEHMA KanuTan. KOrato AaHbKbT Bb3HUKBA OT
MbPBOHAYa/IHOTO OTYMTaHE Ha 6M3HEC KOMBMHaLUMA, TOW Ce BKAKOYBA NPU OCYETOBOAABAHETO Ha 6usHec
KomMbUHaumATa.

[anbk Bbpxy gobaseHarta croiHoct (A4C)
MpuxoguTte, pasxoauTe U aKTUBUTE ce NPU3HaBaT HeTHo oT AAC, c u3knveHue Ha caydaute, KoraTo:

v’ OAC, Bb3HMKBALL NPY NOKYNKa Ha aKTUBM WM YCAYTW, HE € Bb3CTAHOBUM OT AaHbYHUTE BNACTH, B
KoiTo cnyyait A0C ce npusHaBa KaTo YacT OT LeHaTa Ha NnpuaobueBaHe Ha aKTMBa WM KaTo YacT oT
CbOTBETHaTa Pa3xoAHa NO3ULMA, KAKTO TOBA € NMPUIOKUMO; U

v’ B3EeMaHUATa M 33 b/KEHNATA, KOUTO CE OTYMTAT C BKAoveH AAC.

HeTtHaTa cyma Ha A/1C, Bb3CTaHOBMMA OT M/ AbAKUMA Ha AaHbYHWUTE BNACTU CE BK/IOYBA B CTOMHOCTTA Ha
B3eMaHUATa UK 3aab/KkeHunATa B BanaHca.

npPoOBU3NU

Korato Ha partaTa Ha oTyuTaHe [pysKeCTBOTO MMa CErawHo 3agb/KeHue (NPaBHO UAN KOHCTPYKTUBHO),
KaTo pe3ynTaT OT MUHaNO CbOUTME U e BEepOATHO, Ye [ Py)KecTBOTO Lie Noracu TOBa 3aAb/iKeHue ce
npasu NPOBU3WA B OTYeTa 33 PMHAHCOBOTO CbCTOAHME. [IPOBU3MMK Ce MpPaBAT KaTo Ce M3NOoN3Ba HaW-
AobpaTa npubanusnTenHa olleHKa Ha CymMaTa, KOATO Le e HeoBX04MMa 33 NOracABaHe Ha 3aJb/KEHMETO U
Cce AMCKOHTMPAT OO0 cerallHa CTOMHOCT C MOMOLLTA Ha AUCKOHTOB MPOLEHT (npeau AaHbuM), KOUTO
0Tpa3nBa TEKyLUTEe NasapHU OLEHKW Ha CTOMHOCTTa Ha Mapute BbB BPEMETO W cneuuduuHuTe 3a
3abMKeHneTo puckose. NpomeHuTe B NpUMBAU3UTENHUTE OLLEHKU Ce OTPas3ABaT B OTYETa 3a A0X0AuUTe
npes nep1oaa, B KOMTO Bb3HWUKBAT. [IPOBU3UUTE NO rapaHLMKU Ce M3MEPBAT C NOMOLLTA Ha BEPOATHOCTHU
mogenu, 6asupaHn Ha muHan onut. MPOBM3NKUTE 3@ NPECTPYKTYPUPAHE Ce NPM3HaBaT camo cnej KaTo
3acerHaTuTe cTpaHu ca 6unn uHbopmunpaHu 3a GopManHUA NaaH 3a NPECTPYKTYpUpaHe.

KATMAUTAN

KanutanosuTe MHCTPYMEHTU Ca AOrOBOPMW, KOWTO NOPaXKAAT OCTaTbYeH WHTEPEC B HETHUTE aKTUBM Ha
ApyxectBoTo. O6MKHOBEHUTE aKuUW ce Knacuduumpar Kato Kanutan. KanuTanoBuTe MHCTPYMEHTM ce
nNpu3HasaT No CymaTa Ha MNO/JYYeHUTE NOCTLMJEHWUA, HETHO OT pas3xoauTe, MPAKO CBbP3aHWM C
TpaH3akumaTa. [JJoKOKOTO Te3u NOCTbNEHUA NPEBULIABAT HOMUHANHATA CTOWHOCT Ha3 EMUTUPAHU aKLnK,
Te ce KpeauTUpaT NO CMETKa NPeMUEH pe3eps.

PasnpegenaHe Ha QUBUAEHT

AvBuAeHTUTe Ce Npu3HaBaT KaTo NacuBe, KOraTo Te ca AeKNapupaHu (T.e. AMBUMAEHTUTE Ca paspeLleHn no
CbOTBETHWUA HayMH M Beye He ca B obxBaTa Ha NpeleHKa Ha lopuanyeckoto auue). O6UKHOBEHO
AVWBUAEHTM Ce NPU3HABaT KaTo NacuB B NepMoaa, B KOWTO e 0406peHO TAXHOTO pasnpeaeneHue no Bpeme
Ha roauwHoTo 06uwoTo cbbpaHue Ha akumoHepuTe. MeXauHHUTE AUBUAEHTU Ce NPU3HaBaT, KoraTo ce
nsnnauwar.

Cob6cTBeHM aKUuK
PasxoauTte 3a 3akyneHuTe cobCTBEHM aKLWK Ce NPeACTaBAT KaTo HamaneHue B cOGCTBEHUA KanuTan BbB
puHaHcoBMA OTYET Ha PMHAHCOBOTO CbCTOAHME. KoraTo COGCTBEHWTE akuMu ce npoaasaT Wuam
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npeunsnaBar, Te ce Kpeautupar 8 Kanutana. B pesynTaT Ha TOBa, nevyanébu nau 33l’y5M oT cobcTBEHM akuun
He C€ BKNIOYBaT BbB ¢MHaHCOBMH oT4eT 3a BceobxBaTHMA A0X0A4,.

Koueeptupyemn obanraumm

KoraTo ce wusgasat KoHsepTUpyemu obnuraumm, (HETO Ha pasxoAuTe 3a TAXHOTO u3jasaHe)
NOCTbANEHWATA Ce Pa3fenaT Cc uen aa ce naeHTuduLUmMpa oOTAeNHO KOMNOHEHTA Ha 3ab/XKeHneTo (paBHO
Ha HeTHaTa HacCTOALLA CTOWHOCT Ha TeXHWUTe NAaHWpaHW GbAewy NapuyYHU NOTOLM, NpUnaraiiku AUXBeHu
MPOLUEHTU Ha Aatata Ha usfaBaHe Ha NoAo6HM 06AMrauMu, KOWTO HAMAT ONUUA 3a KOHBEPTMPaHe).
OcTaHanaTa 4acT OT NOCTbM/AEHUETO No ob6aurauMaTa ce cyuTa 3a OnuuA 3a KOHBEPTMPaHe M ce
KpeauTupa/ OTHacA KbM KanuTanoBua pe3epB. KanuTanoBUAT KOMMOHEHT ce OTY4MTa NO amopTU3MpaHa
CTOWHOCT, OOKaTO He Ce Moracu Aa KOHBEpPTMPaHeTO Ha OnuuATa UAM A0 nagexa Ha obauraumara.
KanuTanoBMAT KOMNOHEHT He e 06eKT Ha NOBTOPHA OLIEHKa BNOC/AeACTBUE OTHOBO.

KPUTUYHU CHETOBOQHU MNPELLEHKUN U NMPUBJTUIUTE/THHA OLUEHKU

MpWU U3roTBAHETO Ha CBOUTE GUHAHCOBM OTYETH, JPYKECTBOTO e HanpaBMIO 3HAYUTESIHW MPELEHKH,
MPOrHO3W W MpPeAanoNoKeHUA, KOUTO OKas3BaT BAMAHME Ha HGanaHCcoBaTa CTOWHOCT Ha HAKOWU aKTUBU U
nacueu, OOXOAM U pa3Xodu, KakTo U apyra uHdopmauua otdyeTeHa B Genexkute. [lpysKecTBoTo
NePUOAUYHO CNeau Tesn NPOrHO3W W NPeAmnoOXKEHUA U Ce yBepABa, Y4e Te CbAbpXKaT uanata
Heobxoauma UHPOPMaLMA, HANMYHA KbM AaTaTa, Ha KOATO Ce M3TOTBAT PUHAHCOBUTE OTYETU. Bbnpeku
TOBa HE NpeYu peanHuTe UMPpH 4a ce Pa3M4aBaT OT HaNPaBEHWUTE OLEHKU.

MpeueHKUTe, NPOrHO3UTE W NPEAMONOKEHUATA, 33 KOUTO CbLUECTBYBA 3HAYMTENEH PUCK Aa MPUYMHAT
CbUIeCTBEHU KOpeKUMUM B HanaHCOBUTE CYyMU Ha aKTUBUTE M NAcUBUTE, B pPamKWTe Ha crepgawara
¢uHaHCOBa roauHa, ca pasriegaHu no-gony.

NpusHaBaHe Ha npuxoguTe

OpyKecTBOTO NpaBW MPOBM3UKU 3@ TLPFrOBCKU OTCTLMKM, OTCTBNKM 338 06EMU U TakcW 3a BpblUaHe Ha
NPOAYKTU NpesBUAEHM B AOroBopUTe 3a npoaakba, Korato Npu3HaBa NPUX0AMUTE, NMOJYYEHU OT CTOKU U
ycnyru. TakoBa HamaneHue Ha Npuxona, MNPeACTaBNABa OLEHKA, KOATO e o6eKT Ha npeueHka W
npeanonoXKeHne Bb3 OCHOBA HA MMHAN ONMWT, KakTO M Ha OBCTOATENCTBA CTaHaAM M3BECTHU Ha
[py»ecTBOTO NO Bpeme Ha CbCTaBAHE Ha OUEHKaTa.

Mpu onpegeneHn obcToaTencrsa [pyKecrtsoTo B/AM3a B CMOPa3yMeHWUA C MNoBeve OT eauH eNemeHT
("naketn"). KakTo e onucaHo B Naparpad NpMXoau No-rope MakeTbT MOXKe [a BK/IOYBA e4nH UK NoBeye
eNeMeHTU, KOUTO Ca NpeaMEeT Ha pPas/IMyHu KPUTEPUMM 3a npusHasaHe. B To3u cayuyail ce M3WCKBAT
OTAENHW U3MEpPBaHUA Ha CMpaBes/IMBaTa CTOMHOCT Ha BCEKM KOMMOHEHT. OueHKaTa Ha cnpaBeg/MBaTa
CTOWHOCT Ha BCEKWU KOMMOHEHT BK/IOYBA OLEHKU M NPEANONOKEHUA, KOUTO 3acAraT HaYMHa NO KOUTO ce
npu3HaBa npuxoaa.

MpoBU3UA 33 COMHUTENHU B3EMaHUA

OnpepenAHeTO Ha Bb3CTAHOBMMOCTTA Ha Ab/AXKMMATA OT K/IMEHTU Cyma, BK/IOYBA ONPEAENAHETO Ha TOBa
fann ca Hanuue HAKAKBUM OBeKTMBHM AOKasaTencrea 3a obesueHKa. f/lowuTe B3emaHWa Ce OTMKCBaAT,
KOraTo ce maeHTUGMUMPAT AOKONKOTO € Bb3MONKHO obe3ueHKa M HecbBupaemocT ga ce onpeaensaT
OTAE/THO 3a BCEKM enemeHT. B cnyyauTe, KOrato T03m NpPoLEC He € Bb3MOKEH, Ce U3BBLPLLUBA KOMEKTUBHA
oueHka Ha obesueHka. B pesynTaT HaAuMHDBT, MO KOWTO WMHAMBUAYANHW U KONEKTUBHU OUEHKW ce
M3BBLPLWBAT W CPOKOBETE OTHACAWLM Ce A0 WAeHTUdUUMpPaHeTO Ha OBGEKTUBHWM JoKa3aTesncrTsa 3a
obe3ueHKa U3UCKBAT 3HAUYUTENIHU NPELEHKA U MOXE A4a NOB/MAAT 3HaYMTENHO Ha BanaHcosaTa cyma Ha
B3e€MaHUA Ha gaTaTa Ha OTYMTaHe.

TectoBe 3a 06e3UeHKa Ha aKTUBHK

®UHAHCOB aKTUB UKW rPyNa OT PUHAHCOBU AKTUBM Pas/INMHM OT Te3M, KOMTO NOMNaAaT B KaTeropuaTa Ha
aKTWBMW MO CnpaBeanunBa CTOMHOCT B neyanbata unum 3arybaTta ce OLEHABAT 3a MHAMKATOPM 3a o6e3ueHKa
B Kpas Ha BCeKkn oTyeTeH nepuod. ObesueHKa CbWecTByBa CaMo Toraea, Korato [pyKecTBoTo yCTaHOBM,
ye e HacTbnuao "cvbutne - 3aryba”, 3acArallo ovyakBaHuTe GbAEUM NAPUYHM NOTOUM Ha GUHAHCOBUA
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aKktme. MoxXe Aa He e Bb3MOXHO Aa ce onpeaenn egHo C'b6MTMe, KOeTo npu4yunuHABa OﬁESLI,EHKa oue
noseye aOa ce onpepgenn, KOrato e HacTennno cbbutneto 3ary6a MOXe Oa € CBbpP3aHO C YNPa*KHABAHETO
Ha 3Ha4YnUTeNHa NpeLUeHKa.

Mo OTHOWeHWe Ha KanWTanoBU WMHBECTULMW, KAaTEropu3MpaHW KaTo Ha pasnooxeHue 3a npopaxba
[pyecTBOTO CMATa, Ye Te3n akTUBK 3a 0Be3LeHeHN, KOraTo € UMaNo 3HaYUTENEeH UAKU NPOSbMKUTENEH
cnag, B cnpaBegauBaTa UM CTOMHOCT nog cebecTolHoCT. OnpeaenaHeTo Ha TOBa, Aanu UMa "3HadyuTenen"
naun "npogbaxknTeneH" U3UCKBA 3HaUUTEIHA NPeLEHKa OT CTPaHa Ha PbKOBOACTBOTO.

PasmepdbT Ha 3ary6aTa oT 06e3LI,EHKa npHU3HaT 3a d)MHaHCOBM dKTUBU, OTYUTAHWU NO aMOPTU3UPaHaA
CTOﬁHOCT, € pasinkata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBA W CeralwHaTa CTOMHOCT Ha OYaKBaHUTE
6'b,D,€LIJM napvyHn noToun JUCKOHTUPaHU C NbPBOHAYaNHUA ed)EKTMBEH NNXBEH NPOLEHT.

AHanusbT 3a obe3ueHKa Ha penyTauus, MaTepuanHu U Apyrv HemaTepuanHu akTMBKU U3UCKBA OLEHKa Ha
CTOWHOCTTA B ynoTpeba Ha aKkTMBA MAM Ha eAMHULATA reHepupawa napuyHu NOTOUM, KbM KOWUTO ca
pasnpeaeneHn akTuBute. OueHKaTa Ha CTOMHOCTTA B ynoTpeba ce npasBu Hali-Beye Bb3 OCHOBA Ha
AVCKOHTUPAHUTE MOAENU HA NapUYHWUTE NOTOLM, KOUTO U3UCKBAT [py)KEecTBOTO 3a Aa HanpaBW OLEHKa
Ha O4YaKBaHUTe 6bAeLM NAPUYHK NOTOLUM OT aKTMBA WM OT eAMHMLATa reHepupatLa NnapuyHu NoTouum, a
cbwo v Aa ce usbepe NoAxoAAl, AUCKOHTOB MPOLEHT 33 Ja Ce M34YWUCAM HACTOALWA CTOMHOCT Ha
NapuUYHUTE NOTOLM.

HeTtHaTa peanusyema CTOWHOCT HA MaTePUA/IHUTE 3aMacm

OnpegenAaHeTo Ha NPOBM3UA 3a MaTepyaNHWUTE 3amnacuM BKJAKYBA Npouec Ha oueHka. banaHcosata
CTOWHOCT Ha MaTepuanHuTe 3anacu ce obe3ueHsBa [0 peanusyemaTta UM CTOMHOCT, KOraTo TAXHaTa
cebecTtoiHOCT Beue MoXe Aa He 6ble Bb3CTaHOBAEMa — Hanpumep, KOraTo matepuanHute 3anacu ca
noBpeaeHn WAN ocTapenn W3LAA0 UAWM YacTUYHO MAW UMa chag B NPOAaKHUTe UM LeHWU. BbB BCeku
cnyyqait peanvsyema CTOMHOCT NpeacTaBNABa Halk-gobpaTa oueHKa Ha Bb3CTaHOBMMATA CTOMHOCT M ce
OCHOBaBa Ha Hal-CUrypHUTE CbLLECTBYBALLM KbM AataTa Ha OT4eTa AaHHW M NPUCHLLO BK/IOYBA OLEHKK
OTHOCHO bbAewmTe O4aKBaHUA 3a peanusyema CTOWHOCT. KputepuuTe 3a onpedessHe Ha pasmepa Ha
nNpPoBU3NATa UK OTMMCBAHETO Ce OCHOBABAaT Ha aHaNU3 3a CTapeeHe, TeXHUUYECKa OLEeHKa U noc/ieasalum
cb6uTHA. MO NPMHUMN TaKbB NPOLLEC HA OLEHKA U3UCKBA 3HAYMTENIHU NPELLEHKa U MOXe Oa NOB/WAE Ha
6anaHcoBaTta cyma Ha MaTepuanHUTe 3anacu Kbm gaTaTa Ha oT4yeTa.

CnpaBea/IMBaTa CTOMHOCT HA HEKOTUPAHU MHBECTULMK

AKO nasapbT Ha fdageH GUHAHCOB aKTMB HE € aKTMBEH WM He e JIeCHO AOCTbleH [lpyXecTBoTo
yCTaHOBABA CnpasefAnneata CTOWHOCT Ha WHBECTULMATA C MOMOLTA Ha METOAM 3a OUEHKa, KOMTO
BK/IOYBAT W3NON3BAHETO Ha CKOPOWHM (nocnegHute) $opmanHu CAENKM, NO30BaBaHe Ha apyru
WHCTPYMEHTU, KOUTO Ca NO CbLLECTBO CbLUMTE YpPe3 aHaNM3 Ha AUCKOHTUPAHWUTE MapuuHW NOTOLU W
mogenu Ha ueHoobpasysaHe oOTpasaBawy creunduyHuTe OB6CTOATENCTBA HA eMMUTEeHTa. Tasu OLeHKa
usnckea [lpyxecrsoto ga usbepe uamexay AManasoH OT PasIMYHM METOAO0NOTMM 33 OLEHABaHe U aa
Hanpasu NpeLeHKa OTHOCHO OYaKBaHWUTe 6baely NapMUHU NOTOLM W JUCKOHTOBATa CTaBKa.

MpubnmsuTENHA OUEHKA 33 OTCPOYEHH AaHbLU

MNpusHaBaHeTO Ha OTCPOYEHWTE AaHBYHM AKTUBM W NACUBM BK/IOYBA CbCTABAHETO Ha CepMA OT
Aonyckanua. Hanpumep [lpyxectsoto Tpabsa A0 OLEHW BPemMeTo Ha Bb3CTaHOBABAHE HA BPEMEHHU
PasNvKK, Aann e Bb3IMOXKHO BPeMeHHUTE pPasnukKM da He 6ble Bb3CTaHOBEHM B npegsuaumo Gbaeule
UM JOKONKO AAaHDBYHWUTE CTABKKM Ce O4YaKBa Ja ce npunaraT 3a Nepvoaa, Korato akTUBbT LWe Ce peanunsmpa
WK NAacUBbBT We Ce ypeaum.

Wo ce oTHacA [0 OTCPOYEHU AAHBYHW AKTUBU PEaNU3MPaHETO MM B KpaiHa CMeTKa 3aBUCU OT
obnaraemua Aoxof, KOWTO We € Ha pasnonoxeHue B8 6baelle. OTCPOYEHUTE AaHBYHWU aKTUBU Ce
NPU3HaBaT camo KOrato e BEePOATHO, Ye we uma obnaraema nevanba, cpewly KOATO MOKE A3 Ce YCBOW
OTCPOUEHUAT faHDbYEH aKTUB U € BEPOATHO, Ye [Ipy»KeCcTBOTO e peannanpa A0CTaTb4yHO obnaraem JoxoA,
B Obdewm nepnoam, 3a Aa ONOA30TBOPU HAMasJIEHMETO NPU NNallaHeTo Ha JaHbk. ToBa O3HauaBga, ye
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[ pyKecTBOTO NPasu NPeAnoN0KEHUA 33 AaHBYHOTO CU NIaHUpaHe U NEPUOAUYHO M OLEHABA NOBTOPHO,
3a [ia OTpa3AsaT NpoMAHaTa B 06CTOATENCTBATA, KAKTO U AaHbuYHU pasnopebu. OcBeH TOBa U3MEPBAHETO
Ha OTCPOYEH [aHb4eH aKTUB WM NacuB OTpa3sBa HauMHa, MO KOWTO NPeAnpUATUETO O4akeBa Aa
Bb3CTaHOBM HanaHcoBaTa CTOMHOCT Ha aKTUBa UKW Ypeau nacuea.

MpoBu3un

MpoBusuuTe MmoraT da ObaaT pasrpaHuMuyeHW OT APYrUTe NacueM, 3alIOTO CbLUECTBYBA HECUTYPHOCT
OTHOCHO NpPOABAEHUETO UM BbB BpemeTO M CymaTta Ha cAenkara. [lo-TunuuHUTE NPOBU3KUKM, KOUTO Ce
oTpasasBaT oT  [lpyXecrBOoTO NpousTMYaT OT 3aAb/XKeHuATa Ha NPoU3BOAUTENA NO rapaHuuw,
Bb3CTaHOBABAaHUA Ha Cymu, AOOPOCHBECTHO M3MbJHEHWE HAa AO0TrOBOPM, HeypeAeHu cnopose u GusHec
NpecTpykTypupaHe.

Mpu3HaBaHeTo M OUeHKaTa Ha NPOBU3UUTE U3UCKBAT OT [pyKecTBoTO Aa HanpaBWu NpeueHKa OTHOCHO
BEPOATHOCTTA (aKO CbOBUTUETO e No-BEepOATHO, OTKOIKOTO Aa HE HACTbMNW) U3XOAALL NOTOK OT pecypcu aa
Ce M3UCKBAT 3a NoracAsBaHe Ha 3agb/KeHne U aanu bu morna ga ce Aafe HafeaHa OUeHKa Ha Cymara Ha
33 b/KEHUNETO.

OcBeH TOBa CYETOBOAHATA NO/IMTUKA Ha J[lpY’KECTBOTO M3UCKBA NPU3HABaHETO Ha HaW-gobpaTa oueHKa
Ha CymaTa, KOATO e Ce U3NCKBA 3a NOoracABaHe Ha 3a4b/DKEHUETO W OLEHKATa MOXe [a Ce OCHOBaBa Ha
nHpopmMauuA, KOATO MOKasBa [AMana3oH OT CTOMHOCTUM. Tbi KaTo MpPU3HABaHETO Ce OCHOBaBa Ha
CerawHarta CTOMHOCT, TO BK/IIOYBA CbCTaBAHE Ha NPennOoXeHUA NpU afeKBaTHa AUCKOHTOBA CTaBKa, C
uen Aa oTpasu Npy NOAXoAAU, AUCKOHTOB MPOLEHT cneuudryHnTe 3a 3a4b/IKEHUETO PUCKOBE.

B 4aCTHOCT WO Ce OTHAcA A0 NPOBU3UUTE NPWU NPECTPYKTYPUPaAHE, U3UCKBA Ce 3HauuTenHa cybekTuBHa
npeueHKa, 3a fga Cce Onpeaenu p[anuv 3aAbMKasBalo CcbbUTUE e HacTbnuNo. BCUYKM  HANMuHK
[AoKasaTencrea TpAabBa ga 6b4aT oueHeHW 3a Aa ce onpeaenun Aanun e 4ocTatbyHo nogpobeq nnaHa 3a Aa
Cb3fahe BanMOHO OYAKBAHE 33 aHFAXXMMEHTa Ha PHKOBOACTBOTO OTHOCHO NPECTPYKTYPUPAHETO — TOECT
A3 Ce 3anoyHe M3Nb/HEHWEe Ha nAaHa 3a NPecTPyKTypupaHe unuM pa ce OOABAT OCHOBHUTE My
XapaKTepUCTUKKW Npej OHe3u, KOUTO LLe €a 3acerHaTu oT Hero.

YCNOBHM aKTUBW M NACHBU

YCNOBHUTE NacuBKM Ha [lpy»KeCcTBOTO He Ca MPWU3HAaTH, HO Ca OMOBECTEeHU, OCBEH aKO Bb3MOXKHOCTTA 33
M3XOAAW NMNOTOK Ha pPecypcu CbAabpKall, MIKOHOMUYECKU NON3KN € OTAaNIeYeH BbB BpemeTo.

YcnoBHUTE nacveu NpeacTaBAABaT Bb3MOMKHW 3aAb/IKEHUA Bb3HWUKBAWM OT MUHaNU CbOBUTUA, 4MeTO
CbluecTByBaHe wWe 6bae NOTBbPAEHO CaMO OT HAaCTbNBAaHETO UM HEHACTLMNBAHETO HA eQHO WK NoBeYe
HeCUrypHu Hbaelm cbbutna He U3UANO B PaMKUTE Ha KOHTPONa Ha lopuanYEecKoTo svue. Te He ce
NPU3HaBaT 3aL0TO He e BEPOATHO, Ye U3X0AALL NOTOK OT pecypcH we 6bae HeobxoaMm 3a NOKpUBaHe Ha
3a4b/KEHNETO M CymaTa Ha 3a4b/IXKEHUETO He MOXKe Aa 6be OLeHeHa ¢ AoCTaTb4Ha HafeKaHOCT.
HeunsbexxkHo onpepensHeTo Ha YC/I0BEH MaCcMB M3WUCKBA 3HA4YWUTE/NHW NpeLeHKa OT CcTpaHa Ha
PbKOBOACTBOTO.

NpoBu3nu 3a rapaHuun

MpoBu3nuTe 3a pasxoau, CBbP3aHU C rapaHuUMK Ce NPU3HaBaT, KOraTo NpoAyKTuT 6bae NpoaadeH uau
ycnyrata npepoctaBeHa. [MbpBOHa4anHOTO npu3HaBaHe ce 6asMpa Ha  MCTOPUYECKMA  OMUT,
MbpBoHavanHaTta nNpubiv3vMTeNHa OLEHKAa Ha pasxo4uTe CBbP3aHW C rapaHuMu ce npepasrnexaa
eKerogHo.

MpoBM3NK 33 NPECTPYKTYpUpaHe

MpoBM3NK 38 NPECTPYKTYpUpaHe ce NPU3HaBaT e4MHCTBEHO, KOTaTo Ca YA0B/eTBOPEHU obuuTe Kputepum
3a npusHaBaHe Ha Nposusuu. B ponwvnHeHue [pyxectsoto TpA6Ba ga cnegsa noapobeH nnaH 3a
BbMNPOCHUA BU3HEC WK YaCT OT HEero, MECTONONOXKEHWUETO M BPOA Ha 3acerHaTuTe CAyKuTenu, nogpobHa
npnbAnsUTeNHa OLLEHKA Ha CBBbP3aHUTE PasXoau U CbOTBETHUA BPEMEBHU rpadyK. 3acerHaTute Cay)uTenu
TpAbBa Aa MMAT BaNNOHO OYAKBaHE, Ye NPECTPYKTYPUPAHETO We Ce W3BbPLIN WKW, Ye U3MbAHEHWETO
Beue e cTapTupano.

KoraTo edexkTvT OT BpemeBUTE pa3/NIMKM B CTOWHOCTTa Ha NapuTe € CblUECTBEH, NpoBW3MUTE ce
ANCKOHTMPAT KaTo Cce M3N0oN3Ba TEKYLLA HOPMA Ha AUCKOHTUPAHE NPean AaHbuUM, KOATO OTPa3ABa, KOrato
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€ YMeCTHO CﬂELI,Md)VNHMTe 3a 3a4b/HKEeHNeTO PUCKOBE. KoraTo ce n3non3sa AUCKOHTUPaHe yBeAnYeHneTo
Ha NPOBU3NATA B pe3ynTaT Ha USMUHANOTO Bpeme ce npeacraBA KaTo ¢VIHaHCOB pa3xog.

TPELLIKA U NMPOMEHU B CHETOBOQHATA MOJ/IUTUKA

MpewKkn no cmmucbna Ha MCC8 morat Aa BBL3HUMKHAT BbB Bpb3Ka C NpPU3HaBaHETO, OLEHABAHETO,
npeacTaBaHETO MAWM ONOBECTABAHETO Ha KOMMOHEHTU OT PuHaHcoBUTE OTYETU. MOTEHUNANHUTE rpeLlKku
33 TEKYLMA NepUos OTKPUTU B CbLUMA, Ce KOpUrMpaT npeau ¢uHaHCOBUTe OT4eTM fa ce oaobpAaT 3a
ny6aukyBaHe, Bbnpeku ToBa rpelkn NOHAKOra ce OTKPMBAT B Nnocneasall, Nepuog U Tesu rpewkun ot
ApeaxoaHu Nnepuoau ce Kopurupar.

[ pyXecTBOTO KOpUrMpa CbC 3adHa [aTa CbLECTBEHWTE TPELKW OT NpeaxogHu nepuogu B NbpBUA
¢dunHaHcoB oTueT, ogobpeH 3a nybauKkyBaHe cnepn KaTo ca OTKPUTH upes:

npeunsvYncnnABaHe Ha CPaBHUTE/IHUTE CYMU 3a NpeacTaBeHnA nNpeaxoAeH nepuon, B KOMTO € Bb3HUKHana
rpeLKa.

B cnyvail, 4Ye rpewkaTa e Bb3HMKHaNa nNpeau Haul-paHHO NpeacTaBeHWA MpeaxoAeH nepuoa,
npeusynuciaBaHe Ha Ha4YaNHOTO CaNao Ha aKTUBUTE, NAaCUBUTE U KanuTana 3a TO3N Nepuoga.

lpewKa OT NpegxoneH Nepuos ce KOpUrupa NocpeacTBOM NpensyncnaABaHe CbC 3agHa AaTa, OCBEH aKo €
NPaKTUYECKW HENPUNOKMMO fAa Ce ONpeaenu HAKOM oT cneunduuHute edexTn 3a nepuopa uam
KYMy/aTUBHMA ePeKT OT Ta3u rpeLuKa.

KopeKkuuu 3a npeknacuodukauma ca cymute, npeknacuduumpann kbm nevanba uau saryba npes tekywua
nepuoa, KOUTO Ca NpusHaTM B Apyr BceobxBaTeH A0X0A4 B TeKywWs WAKM npeaxofeH nepuoan. Mpu
npuiaraHe CYeTOBOAHA NOJIMTMKA CbC 3a4HA AaTa MM MPEeUsYUCcNABaHe CbC 3aAHa AaTa Ha CTaTUW BbB
GUHAHCOBUA OTYET MM KOraTo ce npeknacubuumnpaT ctaTum BbB GUHAHCOBUA OTYET, Ce NpeacTasAT Tpu
oTyeTa 3a (QUHAHCOBO CHLCTOAHWE, ABa OT BCEKM APYrM OTYETM W CBBHP3AHWUTE C TAX MOACHUTE/HU
NpUNoexua. [lpyKecTBoTo NpeacTaBa OTYETH 3a PUHAHCOBOTO CLCTOAHUE KbM TEKYLLMA Nepuog, KouTo
ca NpU3HaTH B Apyr BceobxBaTeH A0X0Z, B TEKYLLMA AN NpeaXoAeH nepuoam:

v’ Kpas Ha TeKylma nepuog;

v Kpas Ha NpeaxoAHUA nepuos (KOeTo OTroBaps Ha Ha4an0To Ha HAaCTOALWMA NEPUOL), U

v/ HayanoTo Ha Hall-paHHWA CPaBHUM Nepuoa.
KoraTo ce HanoXu npomsaHa B NpeACTaBAHETO MAW KnacuduKauuATa Ha CTaTUM BbB QUHAHCOBUTE CU
otyeTn [lpyKecTBoTo npeknacuduumpa cpasHUTENHATa MHPOPMALMA, OCBEH aKo npeknacuduKkaumata e
NPaKTUYECKN HEBB3IMOKHA.

PEK/IACUPUKALIN

Peknacudukaunmte npencraBNaBaT NPOMEHU B NPEACTABAHETO HA OTAE/HW NO3ULMU BbB GUHAHCOBUTE
OTYETU C Uen NOoCTUraHe Ha NO-BAPHO M YECTHO NpeACTaBAHE Ha WHPopmauvaTa 8 TAX. Teau
peknacuduKaLum ce NPaBAT PETPOCNEKTUBHO, KaTO Ce KOPUrMpPaT HayasHUTE canfAa Ha BCEKWU 3acerHat
eNeMeHT OT OTYeTa U ce NpeaAcTaBA AONbAHUTENEH OTYET 33 GUHAHCOBOTO CbCTOAHWE KbM HAYanoTo Ha
HaW-paHHUA CPpaBHUTE/IEH NEPUOA,

CBDBP3AHU JIULIA U COENTKN MEMAQY TAX

[pyxecTBoTo cnassa n3anckBaHuMATa Ha MCC24 npu onpegensHe M 0NOBeCTABAHE Ha CBbpP3aHUTe Anua.
Cpenka mexxay CBbp3aHuU UL e NMPexBbpAsHe Ha Pecypcu, YCAYrU UAW 3ab/mKeHUa Mexay CBbp3aHu
nuua 6e3 pasnuka Ha TOBa 4anu Ce Npuaara HAKaKBa LieHa.

. AONBAHUTENHA NHPOPMAUUA KbM CTATUUTE HA PUHAHCOBUA OTHET
1. Omuem 3a eceobxeamHuna 6oxod

1. 1. Mpuxogu
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2. Queudenmu
MNpes3 roguHaTta 3abplieaula Ha 31 pekemepu 2017r., Jpy*ecTBoTO He e U3nnaLLano guBUAEHTH,

3. Jenu u noaumuKa 3a ynpasnerue Ha (pUHAHCOBUA PUCK
Mpu oCbLECTBABAHE HAa CBOATA TEKylla, WHBECTUUMOHHA W ¢uHaHCOBa AeilHOCT, [lpyxecTBoto e
U3/103KEHO Ha cleaHuTe GUHAHCOBU PUCKOBE:

. KpeauTeH pUCK: Bb3MOMKHOCTTa ANTbKHUK Aa He U3N1aTU 3aeM — U3LAN0 WAN HaCTUYHO — UK Aa
He ro U3nnaTh CBoeBPEMEHHO, NPeAn3BUKBAWKM NO TO3W HauuH 3aryba 3a [pyKecTBoTO;
. JIMKBUAEH PUCK: PUCKBT KOMNaHWATA Aa@ HAMA WM Aa He e B CbCToAHMe Aa Habasu nNapuyHu

cpeacTBa, Korato ca HeobxoAWmM M nopagu ToBa Aa CpelyHe TPYAHOCTW NPU U3NbAHEHWE Ha CBOUTE
GUHAHCOBU 334bMKEHUR;

L MasapeH pUCK: PUCKLT onpeaeneH GUHAHCOB MHCTPYMEHT Ja npetbpnu Konebanua no
OTHOLWEHWE Ha CNpaBej/IMBaTa CTOWHOCT UK Ha 6baewuTe NapuyHWU NOTOUM B pesynTaT Ha KonebaHua
Ha nasapHuTe ueHu. BCobwHOCT [ pyecTBOTO € U3/TOKEHO Ha TPU KOMMNOHEHTa Ha Na3apHMA PUCK:

- NuxseH puck;

- BanyTteH puck;

- Puck oT npomsaHa B LieHaTa Ha cobCTBEeHWs KanuTan.

3a e¢eKTMBHO ynpaBneHWe Ha Te3n puckose, CbBeTLT Ha aupekTopute e ogobpun cneunduvHm
cTpaTerMmn 3a MeHUAXMBHT Ha GMHAHCOBUA PUCK, KOWTO Ca B CbOTBETCTBUE C KOPNOpaTMBHUTE LENu.
OCHOBHWUTE HaCOKM Ha Te3W CTpaTeruu onpeaesaT KPaTKOCPOYHUTE U ABATOCPOYHUTE UeAU U AENCTBUA,
KouTo TpAbBa Aa ce npeanpuemar, 3a Aa ce ynpasnsaBaT GMHAHCOBUTE PUCKOBE, Npes KOUTO e U3nNpaseHo
ApyxecraoTo.

OCHOBHUTE HAaCOKM Ha NOAIMTMKATa N0 OTHOLWEHWE Ha GUHAHCOBUTE PUCKOBE Ca CAeaHuUTe:

* MWHMMU3MPaHE Ha IMXBEHWA PUCK, BaNYTHUA PUCK U LLEHOBMA PUCK 3@ BCUYKU BUAOBE COLNKM;

* MaKCMManHO M3NON3BAHE Ha ,eCTECTBEHOTO XeAXKUpaHe”, Npyu KOeTo B MaKCMMa/IHA Bb3MOXHa CTeneH
ce 3anara Ha €eCTeCTBEHOTO NpuUXBallaHe Ha MpoAaxkbW, pasxoau, Ob/KUMU CYMU U B3eMaHuA,
NpensynucieHn B CbOTBETHAaTa BanyTa, BCIEACTBME HA KOETO Ce Hajara npuaaraHe Ha CTpaTervu Ha
XeQ)upaHe camo 3a casngata B npesBuweHue. CbliaTa cTpaTerMa ce npuaara M NMo OTHOLWEHWE Ha
NMXBEHUA PUCK;

* BHegpaBaHe Ha JepuBaTUBU UNW APYTY NOA0EHU MHCTPYMEHTU €4UHCTBEHO 3a LEINTE Ha XeAKnpaHe;
* Bcuukn pgeriHocTM no ynpaBneHuMe Ha GUHAHCOBMA PUCK C€ OCHLLECTBABAT M KOHTPO/IMpPAT Ha
LLeHTPa/IHO HUBO;

* BcuukM peilHOCTM no ynpaBneHue Ha (UHAHCOBMA PUCK Ce OCHLLLECTBABAT Ha pasymHa #
nocneposaTeNHa OCHOBA U NpW CNa3BaHe Ha Hak-A406pUTe NasapHU NPaKTUKK.

ApYKecTBoTO MOXe Aa WHBECTUpa B akUMW WKW ApYrM NoAo6HW MHCTPYMEHTM CamMo B Caydaid, ye e
Hanuue BpemeHHa AONbAHMTENHA /IMKBUAHOCT, KaTo 3a BCUMYKM NOoAoBHWM caenku e Heobxoaumo
pa3speweHue ot CbBeTa Ha gUpPEKTopUTe.

OueHKka

MpunaraHuTe CYETOBOAHU NOJIUTUKK 3a OueHKa Ha d)MHaHCOBMTe dKTUBU N NAaCUBU Ca KAKTO cneaBa:

Bug aktme / nacue  Knacudukauma basa 3a oueHKa
MapnyHun MNapuyHun HomuHanHa cToHocT
cpeacTea cpeacrea

BAoKupanu BnokupaHum HomuHanHa cToiHocT
Napu4HU napuuHmn

cpeacrea cpeacrsa

KpatkocpoyHn u  ®PuHaHcoB nacuB  AMOpPTU3MPaHa CTOMHOCT
ObArOCPOUHU
3aemu
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5. Kopexyun Ha epewiku u npomMaHa 8 cHemoso8Hd NoAumuKd
Mpes3 nepnopa He ca M3BLPLUBAHM KOPEKLMKM Ha TPELKW U NPOMAHA B CHETOBOAHATa NONUTUKA.

6. Kopekyuu Ha npubauzumentu oyeHKu
Mpe3 nepnoAa He ca U3BBLPLLIBAHWU KOPEKLMU Ha NPUBAUIUTENHU OLEHKMN.

7. YcnosHu akmueu u nacusu
Kbm daTaTta Ha OT4YEeTa He Ca OTYETEHW YCIOBHU aKTUBU U NAaCUBU.

8. Cebumus cned Kpas HG om4emHus nepuod

OcseH OMOBECTEHOTO MNO-TOpPe He Ca HacTbNUAM CLOUTUA CNep, Kpaa Ha OTYETHUA Mepuos, KouTo da
Hanarat JOMBAHUTENHU KOPEKLMU M/UNM ONOBecTABAaHWA BbB GpUHAHCOBMA OTYET Ha [py)KecTsoTo 3a
rogvHaTta, npukatoysaila Ha 31 nekemspu 2017 .

9. Npunyun-npednonoxceHue 3a delicmeawjo npednpuamue — hUHAHCOB0 CbCMOAHUE
MpUHUMNBT-NpeANONOKEHNE 33 AeNCTBALLO NpeaAnpUATHE € pyHAaMEHTaNeH NPUHLMI NPU U3TOTBAHETO
Ha ¢uHaHcoBMTEe oOTyeTn. CBrNacHO MNPUHUMNA-NPeAnoNoNKeHne 3a AeWCTBAlO npegnpuaTve,
ApyxecTsoTo 06MKHOBEHD Ce pa3riexaa KaTo Npoab/XKaBallo AeiHoctTa cu B 0603pumo 6baelle 6es
HamepeHue nan HeobxoaMMOCT OT IMKBUAALMA, NPEYCTaHOBABAHE HA CTONAHCKATa AEMHOCT UK ThpCeHe
Ha 3aluTa OT KpeauTopUTe, BCAEACTBUE Ha CbLLECTBYBALLM 3aKOHWU UK APYTY HOPMATUBHU pasnopenbu.
CbOTBETHO, aKTMBUTE U MacuBUTE Ce OTYMTAT Ha Gasa Bb3IMOXKHOCTTa Ha [py)KecTBOTO Aa peanusupa
aKTUBUTE U fa ypeau nacuBuTe Cv B HOPMaNHUA Xo4 Ha 6usHeca. Mpu oLeHKaTa 3a TOBa Aanu NpUHLMUNAE-
npeanosioXeHne 3a AeilCTBallo NpeanpuATME € YMecTeH, PbKOBOACTBOTO B3ema NpeaBuA UAnaTa
Hanu4yHa nHpopmauma 3a 0603puMoTo 6baelle, KOATO 06XBalLa NOHE, HO He ce orpaHuWYaBa camo Ao,
[BaHajeceTTe MeceLia OT Kpas Ha OTYETHUA Nepuoa,

®PUHAHCOBMAT OTHET € M3roTBeH Ha NPUHUMNA-NpPeanonoMXeHWe 3a AeWCTBaLWO NpearnpuaTue, KoWTo
npeanonara, ye [pyXXecTsoTo Lie NPOAbAKK AeHOCTTa ¢y B 0603pumoTo 6baele. [pyKecTBOTO Uma
UCTOPUA Ha NeyenuBlua AeWHOCT U cBobOAEH AOCTLN A0 PUHaHCOBK pecypcu. O6wata HeCMrypHOCT npu
ceralwHaTa HebnaronpuATHa MKOHOMMWYECKA CUTYaUMsA B YCN0BMATA Ha rnoBanHa MKOHOMUYECKa U

Cbctaa’uren: 7 2
| L eund. Léwvoba
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