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ETEM BBJII'APUS EAJ{

CAMOCTOSATEJIEH TOKJA HA PBKOBOJACTBOTO 3A JEAHOCTTA

PBKOBOJCTBOTO NPEACTABS CBOS CaMOCTOATENICH NOKJAJ 32 JeHHOCTTa M CaMOCTOATENICH (MHAHCOB OTYET KBbM
31 nexemBpu 2017 1., H3roTBEeH B CHOTRETCTBUE ¢ MeXTyHapOIHUTE CTAHAAPTH 34 (hHUHAHCOBO OTYUTAHE, NPHETH OT
EBporneiickus Cpro3.

MPETJIEX HA JIEMHOCTTA

OnucaHue HA OCHOBHATA JeiiHOCT

ETEM Bunrapus EAJT (ETEM, J{pyxectBoTo) € yapeaeno npe3 1998 r. OcHoBateny 1 MbpBU aKIMOHEPH €2 “ETEM”
SA — I'bpuns u “EUROMERCHANT BALKAN FUND” — Jlrokcem6ypr. ETEM boarapus EAJl e komnanus 3a
eKCTPY3Hs HA aTyMUHMIi, 3aHAMABalLA ce C NPOM3BOJACTBOTO HA APXUTEKTYPHU CHCTEMHU (ATyMUHUEBU U [IBLY),
AyMUHUEBHU TIPOQUITM U 9aCTH 33 aBTOMOGUITHUA CEKTOP, KAKTO U MHAYCTPUANIHU ATy MUHUEBH npoGHIH.

IIpoayxToso noprdonano
[ponykroara rama Ha ETEM 1 HeroBuTE AbUIEPHH APYIKECTBA CE CHCTOU OT CICAHUTE OCHOBHH KATCIOPUH.

o  ApxurexkTypHu cucremd. [TbiHa raMa oT IPOAYKTH 33 NPAKTHYSCKOTO MOKPUBAHE HA BCUIKHM THPrOBCKH
WM SKUJTHIIHY TPWIOXKEHHUS, KAKTO CIIEBa:
o Anymunuesu u [IBI] cuctemu 3a BpaTH u Ipo30pIH;
Cucremn 3a oxadeHu (acany;
BeHTUIUpyeMu CUCTEMU,
[ilopu;
['maBHM BXOI0BE;
CucTeMH 3a CUTYPHOCT.

00 O0O0O

*  AJyMHHHEBH HPOQU/IH 32 NPOMUINTEHH NPUIOKEHHS. ATTyMUHNEBN POGHMIHA, TPOUIBEEHH CHITIACHO
M3UCKBAHMATA Ha KJIMEHTa, U3TIOI3BAHY 38 PasIiIHH NpUIoxkeHus. OpUeHTHPOBBYHO ca:

o CTpouTenHU NPUIOKEHHS: CKeeTa, KITMEHTCKH NpO(HIM 3a apXUTEKTyPHU CHCTEMH, WOPH;

o EepruilHu mpunoxeHus: QOTOBONTAWYHM CHCTEMH, CIbHUEBU OOMHsIepHU, TOIIOOOMEHHUIHM H
TOIUTHHHU CHHXPOHH3aTOpH,

o  O6WM MeXaHIYHN NPUIOKEHHA: POGOTU3MpPaHH [IPUIIOKEHHA, MEOGEH, OTOINUTENHHE PauaTopH;

o Tpancnopt: AnyMuHHEBH IPOGUIH 32 TOBAPHU ABTOMOOKIIH, KApPOCEPUH U PEMapKeTa.

e Axymunnesu npoduam 3a asromobuanus cextop. ETEM e cepruduumpan TIER 1 u TIER 2
apToMobuneH nocTapurk. C BB3MOMXKHOCTH 3a CHElWaliHa MallnHHa o00paboTka ¥ WHCTPYMEHTa Ha
exumyposka, ETEM fgocTas alyMuHMEBH NPOQUIM U HacTH 32 TONEMUTE aBTOMOOKIHM KOMIAHUM KaTo
BMW, AUDI, MERCEDES BENZ, JAGUAR - LAND ROVER. ETEM cbumo Taxka e cepTHQUUMpaH 3a
NPOU3BOACTBO Ha Kparl Mpoduiy.

Ilpes 1999 r. EreM Brnrapus EAJ] cTaptupa mepeata Ci NPOM3BOICTBEHA JIMHUA C KAMALUTET 7,000 ToHa roauuIHO.
IMpes ronm 2006 T. e mycHaTa B eKCIUIOATallMs HOBA npeca "Jlemar" kaTo TO TO3M HAyUH Ce yBenuYasa
NPOM3BO/ICTEEHHS KallaliTeT Ha 3aBoMIa 10 mpubmmsutento 16,000 Tona roauugo. OTKpUBaHETO HA HOB MOAEPEH
ckma B [1OBOMB U Ha HOBA M3KITFOUHTETHO eeKTUBHA BEPTHKAIIHA JIMHUSA 3a MPAaXOBO MOKPUTHE Npe3 alpuil 2007
I, JIOIbIHATENHO NOBUINABA PEHTAOWITHOCTTA U Nla3apHaTa KOHTYPEHTHOCTIOCOGHOCT Ha JlpyxectBoto. HesaBucumo
oT 3aIBIGoUaBaIIaTa ce (UHAHCOBA KPU3a Npe3 TO3U MepHo]l U HelHUAT OTpHUaTelleH eeKT BEPXY CTPOUTENHNA
6panmr, Etem Bonrapus EAJL yena 1a usrpajy 1 0TBOPU HOB MOJEPCH CKIIaN B Codus ¢ obma mmront ot 5,000 kB. M.
C men ypenuuaBaHe Ha [POU3BOACTBEHMA KamaumurteT mpes 2010 r. JlpyxecTBoTO 3a1104Ba MHCTANMpaHEe HA HOB
eKCTpyJiep, KOHTO € MyCHAT B eKCIUIoaTaliA B HA4aloTo Ha 2011 r . 3a uenra mpe3 2012 r. e u3BbplICHA
pexoncTpykuus Ha xane 4. IIpes 2012 r. e 3aBbplleHa TPaHCTIOPTHATA CHCTEMA Assimakis, cebp3Bamia npeca SMS
¢ TOC/EABALIATE TEXHONOTHYHM HUKIM, JIpY>KECTBOTO CTapTUpa HPOEKT 32 PasiupsBaHEe HA MPOM3BOICTBCHATA
6a3a B Codus ¢ marpaxsanero Ha xane 3A (I-pu etan 1,186 kB. M. ) 1 xane 8 (Il-pu etan 3,326 kB. M.). IIpoekTsT €
3apbpIIeH mpe3 2014 r., B pe3ynTaT Ha KOeTo o0IarTa Npou3BOACTBEHA MIION) Ha JIpy»ecTBOTO ce yBelmuuu ¢ 4,512
k8. M. C 1€ IOBHIIABAHE KOHKYPEHTHOCHOCOOHOCTTA HA NPOM3BEXKIAHMTE NMPOAYKTH B HAYAIOTO Ha 2012 r. e
ycHaTa B eKkcruioaTauus npeca 3a exctpyswi DANIELLI BREDA. Ilpe3 2012 r. crapTupa npou3BoACTBOTO Ha
Ipelu3HY TPodUIH ¢ IPIITOKEHHE B ABTOMOOHITHATA HHTYCTPHA. 3a 1enta € 060c06€H OTAENEH 1IEX 3a MocIeIBalla
o6paGotka. Ipe3 chImata rojMHA € 3aKyMeHO JOUBIHUTEIHO J1abopaTopHO oGopynBane ¢ IleJi 3aBUINABAHE HA
kayecTBeHUs KoHTpos. [lpex mepuoma 2013 — 2014r. wHBeCTHUMMTE Ca [VIaBHO B MAlUMHH W obopyaBaHe 3a
fombaHATENHA 00paboTka Ha npodumu - 3D SCANNER, HYDRAULIC PRESS 100t HSP1002 S/N 0470290,



ETEM BBJITAPUA EAQL

CAMOCTOSTEJEH JOKJAJ HA PBKOBOJCTBOTO 3A JEMHOCTTA

AUTOMATIC, mamman SUPER V CUT SAW, tpuon PROFILMA RSP 600/E, Crakep npeca Danieli Breda,
xamibpupama mamna SMAP, mpeca SMS 2. Tlpes 2015 r. u 2016 r. ca 3aBBPIICHM NPOEKTUTE, CBBP3AHU C
W3rpaXIaHETO Ha aBTOMATUHEH CKIIajl, BOJOOXIaX/Iallla CHCTEMA 3 IPECOBH JINHUM 32 eKCTPY3HUs, MAIlMHa U podoT
34 JIOIBJIHKUTEIHA 00pabOTKa Ha MPOGUIH, Pa3LIMpPeHN e Ha aBTOMATHYEH CKITaJl 33 TOTOBA MPOJyKLWA, [10100peHIe
Ha CHUIECTBYBAIIO MPOM3BOJCTBEHO 00OpYy/IBaHE.

KoM 31 nexkempu 2017 1. pasxouTe 3a NIpURo6HBaHe Ha IBITOTPaiiHE MaTephaii aKTHBH ca CBbP3aHH ¢ 000py/BaHe
33 IOMBIHMTENHA 06paGoTKa Ha TIpo(UIIH 332 aBTOMOOMIIHUS CEKTOP.

CTBIUNO BBPXY OCHOBATA HA COJUIACH OHMT OT NpPHONU3MTENIHO IBE ASCETHIICTHS, KAKTO U Ha CHBPEMEHHUTE CH
cvopbxerns, ETEM Bunarapus EAJl e B ChCTOSHHUE [1a OCUTYPH HaIEXKIHU PELIEHUs ¢ BUCOKa 100aBeHa CTOMHOCT 3a
MOpeayLa OT BUCOKOMOCTABEHH MEXIAYHAPOIHU KIMEHTH, 33 HAKOM OT Haif-CIIOKHUTE NMPOAYKTH U U3NCKBAHHA. B
TO3M KOHTEKCT, KAKTO M 4pe3 KaMTAIM3MpaHe Ha CBOUTE KIIFOYOBHU KOHKYPEHTHHM MPEAUMCTBA, IIPE3 MOCTEIHNUTE
roauuu JIpyXkecTBOTO ce (OKycupa BbpPXY Pa3BHTMETO Ha CErMeHTa 3a aBToMobunuu npoaykrd. Ilocpencrsom
3HAYUTEHY UHBECTHULMY BHB BUCOKOTEXHOJIOIHYHO 060pyABaHe 1 KOHTpoupany npouec, ETEM cu mpornpasu mst
10 9enOTO Ha MbPBOKIACHHTE NOCTABYMLM 33 HOPEAMIA OT yBaKaBaHH ABTOMOOMIHM KOMIAHUH, BKITFOUMTENHO
BMW, AUDI, MERCEDES u JAGUAR - LAND ROVER.

Pe3yaraTu 3a TeKyIIHs MEPHOT

Hernara nedan6a Ha JIpy’KecTBOTO 3a FOMHATA CJIE] JaHbK BHPXY JIOXOAMTE Bb3au3a Ha 854 xun. 8. (2016 r.: HeTHa
3aryGa 1,857 xun. iB.). AHanM3bT Ha PasXOAMTE 3a JaHBK BBPXY [OXOmuTe € npeacTaBeH B benmexka 14 koM
ropuuIaus GpuHaHcoB oTyeT Ha [{pyxkecrBoro. CraBKaTa Ha KOPIIOPATUBHUA JAHBK BbPXY JOXOMTE, NPUIIOKAMA 32
2017 r. e 10% 6Ge3 npomsana cnpsmo 2016 1. Tlpes 2017 r. GUHAHCOBUAT PE3YNTAT ClEN IAHBYHO NpeoGpasyBaHe e
TOJIOXKHUTENEH, HO J{py>KeCTBOTO NpHUcajia HATpyNaHu JaHbYHH 3ary0y OT NPEAXOHM EPHOAH, TOPaIH KOETO HE €
HAYKMC/IABAH TEKYI Pa3xo/ 3a JaHbK BbPXY NOXOIUTE.

JInBugenTH U pasnipee/ieHie Ha nevyanbara
Tipe3 2017 r. 1 2016 1. JIpy*ecTBOTO He € pastpedeNsiio JMBUACHTH.

CTpyKTypa Ha OCHOBHHSI KalluTAJ

AKuuoHepH YuacTue Bpoii akuuu Homuunanna
CTOMHOCT (XHI. AB.)
BUOXAJIKO AL 100.00% 65 513 861 65513 861

HoMuHanHaTa CTOMHOCT 3a e/IHa akuud 1 1B.

ITpes mecen mapt 2016 r., ETEM Boarapus EAJ] cMens easonniHus COGCTBEHMK Ha KalMTAalla CH B PE3yJITaT Ha
CTPYKTYpHH TipoMeHH ¥ BiuBaHeTo Ha EnBan Xonmuure AJl BbB Broxanko AJL.

UnBecTunun

KoM 31 pexemspu 2017 r. ETEM BBJIIAPHA EA/I uMa yuactus B ClISIHHTE APYXKECTBA!

- ETEM Systems S.R.L.

-ETEM S.C.G.

- ETEM Ukraine

- ETEM Albania.

Ha 15.12.2016 ., Bb3 OCHOBA Ha B3€TO pelleHye 3a NpeobpasyBaHe, AbLIEPHOTO ApYkecTBO KBaHTyM [podaiinc
EAJ| ce Bmupa B ETEM Boirapus EAJI. ETEM e cob6etpenuk Ha 100% 0T akuMuTe Ha APYKECTBOTO, & KBanTtym
Ipodpaiinc EAJL ce npexparsiea 6e3 THKBMIALUA B YCIOBUATA HA OOLIO YHUBEPCATHO MPABONPHEMCTBO, KaTO
BCMUKHM aKTHBH, IACHBH, MMYIIECTBEHH ¥ HEMMYIUECTBEHH NIpaBa 1 3aXb/Dkenua npemutasar B ETEM brnrapus
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ETEM BbBJIT'APUS EAJ

CAMOCTOSTEJEH IOKJAI HA PBKOBOICTBOTO 3A JEHHOCTTA

BEPOSITHO BBJIEIIO PA3BUTUE HA IPEATNIPUATUETO

ETEM pas3rpblla CBOUMTE ONCPATHBHU MHULHUATUBU BH3 OCHOBA Ha CJICAHUTE CTPATCIHYECKHU CcTBhIOOBE:

- )j[a YKpeIH MEXIYHapOAHOTO CH NPUCHCTBUEC HA 6aszaTa Ha HOBH MpPOCKTH U CBTPYAHUICCTBA,

- Jla ch3ma/ie COMMIHY ChTPYAHIYECTBA ¢ APXUTEKTU U CTPOUTEIIHM NPEANPUEMAdH B NPE/UIAraHeTo Ha HEXXCHCPHO
U TeXHUUECcKO 06CIyKBaHe B MallaOHU NPOEKTH,

- Jla npousBexia yCTONuMBH, eHEPruitHO eeKTHBHU U ¢ 106aBeHa CTOMHOCT MPOXYKTH 32 CBOUTE KIMCHTH,

- L[a WHBECTHpPa B HOBM MPOEKTH, KOHUTO LIE MOJEPHU3NAPAT MPOU3BOACTBECHUTE MOLIHOCTHA U e CrioMorHart 3a
NOCTaBSAHETO Ha ITBPBOKIACHU, BUCOKOKAYECTBCHHA TPOTYKTH,

- Jla mOCTAaBM aKUEHT BBPXy 00paloTBAIlM MPOLECH C BHCOKA MPELM3HOCT, CHeUUUIHM 33 TPAHCMOPTHLA
{aBTOMOOMIIEH) U APYTH Ta3apH.

JIEACTBUSA B OBJIACTTA HA HAYYHOM3CJEAOBATEJICKATA 1 PA3BOMHATA JEHHOCT

Ipe3 2015 r. ETEM Bwarapust EAJ] cTaBa 4act oT npoekT ,,HIyCTpHanHo Npou3BOACTBO Ha (dacagsa cucreMa ¢
“BONEH" CTBKIOMAKET, (PUHAHCUPAH C €BPOMEHCKH CPEICTBA 10 Mporpama XOpu30HT 2020, 94usATO NPOABIDKUTENHOCT
e 42 Mecerna. Ch3aBaHeTo Ha HOBa (hacajHa cUCTeMa 32 HYJICBO SHEPrHMHM crpaiu OOe[NHABA YHUBEPCHTETH,
U3C/IEN0BATEICK WHCTUTYTH M HHIYCTPHAIHU NapTHROPM OT TpH Abpkasu — [epManus, Vcnanus u brarapus.
KoopauHaTop 1o npoekta ¢ YHuBepcuteTsT B baitpoit, I'epManms.

VHUKAITHUAT TIOIXO/ Ha MPOEKTa & B MaKCHMATHOTO YCBOSBAHC Ha JHEBHATA CITbHUCBA CBETJIMHA Mpe3 dacana oT
Mpo3padeH ,,BOMeH” CTBHKIIONAKeT i IOKPUBAHE Ha KpUTepUuTe 3a Hy/IEBO SHEpruiiHa crpana. TonyveHara TOMIAAHA
eHEeprHUs e Ce U3TI0N3Ba 3a OTOIUICHHE M oXNaxaane. MHIyCTpHann3auysaTa Ha CACTEMATa € KIt010Ba H INIE H03BOJIH
M3MOJI3BAHETO M B pasIMuHy KiuMaTudHu 30HY B EBpona. Ille ce chb3famaT CMMYTAlIMOHHYM MHCTPYMEHTH 32 UPELH3HO
IaHApaHe Ha CrPafy, B KOUTO Ce BHEAPSBA IPOAYKTHT.

UH®OPMAILIMA 11O un. 1871 u un. 247 or ThPTOBCKUS 3AKOH

I1pe3 2017 r. JIpyecTBOTO He € U3KYITyBano 0OpaTHO COOCTBEHN AKLMHU U KbM 31 nexemBpu 2017 T. TO HE MPUTEXKABA
oGpaTHO W3KyneHn cobGcTBeHM akimi. UneHosere Ha ChBETa Ha TUPEKTOPUTE HE NPUTEHKABAT OMLMM 32 AKIMU MK
o6nuranyy Ha JipyxectBoto. Unenosere Ha ChBETA HA IUPEKTOPHUTE HE Ca ACK/IapUPANH, 4e TS UM CBBP3AHHU C TAX
JIHIIA Ca CKITF0UMITH ¢ JIpy’KeCTBOTO JOTOBOPH, KOUTO ca H3BBH o6uyaiiarta 1efiHOCT MU CHLUECTBEHO CC OTKIIOHABAT
OT Ma3apHUTE YCIOBHUSL.

JIpyeCTBOTO Ce YIpAB/SBa OT MeT WICHEH cheTas Ha ChBET Ha AUpeKTopuTe. UieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE
€ KaKTo cle/Ba:

s Teoprumoc Menuenomnyoc,

e  Aranacuoc Iamypac;
Towmac IlypHer,

e  Jlumurpuc [laBnakuc;

Criupunor Katenoauc;,

UYneHosere Ha ChBeTa Ha AMPEKTOpUTE yyacTBaT B ChBETa HA AUPEKTOPUTE HA APYTH NpYKECTBA KakTo CNeBa.

Yjen HA chbBeTAa Ha JUPEKTOPHTE YuacTre B ClIe[IHATE APYyKecTBA:
[eoprnoc Menuenomynoc Etrem KoMbpirsn
Cruitnmet PymbHUA

Aranacuoc Iaypac Etem Kombpiursi

iil



ETEM BbJITAPUSA EAJL

CAMOCTOSATEJIEH JOKJAI HA PBKOBOJCTBOTO 3A JIEMHOCTTA

Tomac [TypHen Etem KoMbpiusi

Jumurpuc [Tapnakuc Etem Kombpiusn
Mertan EitoxpHcuc
Mornert Jlumuren

CrnupunoH Karomoauc Etem Komupiusn
ETEM An6Ganus
ETEM Crpbus

Br3Harpa/IeHUATa Ha WiEHOBeTe Ha 6op/la Ha AMPeKTOpuTe Ha JIpyKecTBOTO 3a FOJMHATA, MPYKIIIYBAIIM Ha 31
nexemBpy 2017 Bp3nuzar Ha 209 xun. 7B, (3a 2016r.: 279 xun. 1B.).

HAJMYME HA KJJOHOBE HA NPEAIIPUATUETO

KoM 31 gexemspu 2017 r. JlpykecTBoTO HIMa KIOHOBE. JIpyXeCTBOTO pasroniara cbe CKilafosa 6asa B rp. IMnoBaus.

CHbBUTHSA CJIEJ OTYETHATA JATA

KbM flaTata Ha TO3W MOKJIAJ Ca YALIDKEHH CPOKOBETe 3a IOracsiBaHe Ha HAKOM OAaHKOBU 3aeMH, KaKTO €
OTIOBECTEHO B Benexka 32 KbM romuuaus hpunancos otder 3a 2017 roavna na Erem buarapus EAJL Hsma apyru
CcHOUTHA Cilefi AaTaTa Ha OTYETHUs MEPUOM, M3HUCKBAIM KOPEKLMH HIIM OMOBECTABAHE B CAMOCTOATE/THUA
(UHAHCOB OTYET, KOUTO Ca Ce CIyUMIIM 32 NepUO/Ia OT OTYeTHATA [aTa [0 JaTara, KOraTo TO3M CaMOCTOATE/NCH
¢uHaHCOB 0TYET ¢ 0a00peH 3a u3aBane oT CbBeTa Ha JUPEKTOpUTE.
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ETEM BBJII'APUS EAJ

CAMOCTOSTEJIEH JOKJAJ{ HA PBKOBOJCTBOTO 3A JEAHOCTTA

YIIPABJIEHME

ChrmacHo neticteaiuus Thpropeky 3akoH B Bunrapus, kbM 31 aekemspu 2017 r., ETEM BBJIT APUA EAJ] e enHONAMIHO
aKLMOHEPHO IPYKECTBO C eHOCTENEHHA cUCTeMa Ha YIPaBJICHUE.

CBbBeTHT HA JUPEKTOPUTE CE CHCTOU OT CJIEAHUTC YJICHOBEC!

Ceopruoc MeHLENomyioc,
Aranacuoc ITaypac;
Tomac Ilypuen;
Jumurpuc Ilasnakuc;,
Crupunor Karonoauc.

JIPY)KGCTBOTO ce [Ipe/ICTaB/IsiBa 3a€JHO OT BCCKU ABaMa OT OUPEKTOPUTE.

®UHAHCOBU MUHCTPYMEHTH U YIIPABJIEHUE HA ®UHAHCOBUSI PUCK

OcHoBHHTE (PUHAHCOBM MacKBH Ha J[pyKeCTBOTO BK/IIOYBAT JTMXBCHOCHU 3a€MU M THPTOBCKM 3a/IbJDKCHIUA. OcHoBHaTa
leN Ha Te3u (MHAHCOBH MHCTPYMEHTH € /la Ce OCHIYpH (uHaHCHpaHe 3a fefinoctra Ha JlpyxecTBoTo. JpyxecTsoTo
nputexapa GUHAHCOBU aKTHBH - THPrOBCKH B3EMAHNS M IAPUTHU CPEACTBA, KOUTO BH3HUKBAT MPAKO OT JefHOCTTa,

OCHOBHHTE PHCKOBE, IPOU3THYALLM OT (PHHAHCOBUTE HHCTPYMEHTH Ha JIpyKeCTBOTO Ca JIMXBEH PHCK, IMKBUICH PUCK,
BAMyTeH PUCK U KpeauTeH puck. IToNuTHKaTa, KOATO PHKOBOACTBOTO Ha JIpyKeCTBOTO Mpuiara 3a ynpas/icHne Ha Te3u
puckoBe, € 060011IeHa MO-A0JTY.

Jluxsen puck

Jpy»ecTBOTO € M3/I0)KEHO Ha PUCK OT POMSHA B [1a33PHUTE JIMXBEHU MIPOUEHTH MO OTHOLICHNE Ha (hMHAHCOBUTE NACHBN
¢ NpoMeKuB (IUIaBall) JMXBEH MPOIEHT. YyBCTBUTENHOCTTA KbM JIIXBEHUS PUCK € aHAIM3MpPaKa B Benexka 31 kbM
(GbUHAHCOBHA OTHET.

JIuksuden puck

EdeKTUBHOTO yIpaBieHHe Ha JUKBHIHOCTTA Ha J[py:XecTBOTO Mpeanonara OCArypsBaHe Ha HOCTaThIHO 000pOTHH
CpeJICTBA, MPEIMMHO, Ype3 MOJTBPIKAHE HA HEM3NON3BAHU PA3PEIICHH KPETUTHH JMHIM U KPATKOCPOHO (yHaHcupaHe
OT CBBp3aHH JIHIA.

Banymen puck

JIpy>XeCTBOTO U3BHPIUBA MOKYIKH, IPOAaXO6H, NPEOCTaBIHE U TIOTy4aBaHe Ha 3a6MHU B 1YXKISCTPAHHU BAIYTH — €BPO,
LATCKY A07apu 1 GpuraHcku mupd. OCHOBHATA YAcT OT TE3U ONEPaLH CE OChLIECTBABAT B €BPO. Tbil KaTo BATYTHHAT
Kypc JieB/eBpo ¢ (ukcupad Ha 1.95583, BalyTHUAT PUCK, MPOM3TUYAIL OT EBPOBHIC SKCHO3MLMK Ha JpyxecTBOTO €
MUHAMAaIeH. UyBCTBUTENHOCTTA KbM BH3MOKHUTE NPOMEHUTE BhB BaTyTHMA KypC HAa OCTAHATHTE BAIYTH, ¢ KOWTO
ortepupa JIpyXecTBOTo, € aHaIM3MpaHa B benexka 31 KbM GUHAHCOBHA OTHET.



ETEM BBJI'APUA EAJL

CAMOCTOSATEJIEH TOKJAJI HA PBbKOBOACTBOTO 3A JEAHOCTTA

Kpeoumen puck

JIpy’KeCTBOTO THPTyBa €IMHCTBEHO C YTBBPICHH, IaTek0CNOCOOHH KOHTpareHTn. Heropata nmonurika e, 4e BCHIKH
K/IMEHTH, KOMTO >KeMasT A2 ThpryBaT Ha OTJOXEHO IUIALIAHE, MOIJEKAT Ha TpOoLedypu 3a MpOBEpKa Ha TAXHATA
JIaTEXOCMOCOGHOCT U 3acTpaXxoBaHe Ha THProBckoTo BieMaHe. OCBeH TOBa, canjarta MO ThPrOBCKUTE B3EMaHUA Ce
CIEMIAT TEKYILO, B PE3YJ/ITaT HA KOETO eKCIIO3ULMsTa Ha JIpyKeCTBOTO MO TPYAHOCHOUPAeMH 1 HECHOMpaeMU B3EMaHHs
He ¢ chILeCTBeHA. HAMa 3HAYNTeTHI KOHIEHTPALMK Ha KPEIUTEH pUCK B J[pyxkecTBOTO.

Vnpaenenue na kanumana

OCHOBHATA LN Ha PHKOBOACTBOTO Ha JIpy>KeCTBOTO TIPH yNpaBicHUe Ha KallUTAIOBUA PUCK € 1a OAXbpxka HUBOTO Ha
COGCTREHMS KaMuTall B 'PAHHIH, KOMTO N03BONABAT Ha J[pyKeCcTBOTO Jia MPOIXb/IKH CBOATA NEHHOCT KaTo JICHCTBAILO
peINpUATHE, KAKTO U /1a OCHTYDHU Bb3BPAILIAEMOCT HA CBOMTE aKLMOHEPH. 3a 1a MOCTUTHE Ha Te3H Lie/u PBKOBOACTBOTO
ce CTpeMH /1a MO//IbPKa ONTHMasHa CTPYKTYpa Ha KaluTana, Taka 4e 1a HaMajy Herosara LeHa.

KbM 31.12.2017 r. yMcTaTa CTOMHOCT Ha MMYIIECTBOTO HA APYXKECTBOTO € [OJ pa3sMepa Ha 3amucaHus kamural. B
M3ITBTHeHMe Ha Wi, 252, ain.1, T.5 oT Trprosckus 3akoH, mpes 2018 r. ppkorozacToTo Ha ETEM Bearapus e mpeanpuesno
NeficTRYSA 32 HAMAIABaHe Ha KaruTana Ha JIpy’>KeCcTBOTO ¢ e/ NOKPHBaHe HATPyMaHUTE 3aryOu OT MPEIXOIHY NEPHOMIH.

Bupxy Jpy»kecTBOTO HiIMa HAJIOKEHU APYTM BHHLIHN KAlUTATOBY U3MCKBAHUAL.

[Toxpo6Ha HEGOPMALUS ¥ AeTAMTCH aHAIU3 3a EKCTIO3ULMATA Ha PEANPUATHETO 110 OTHOWIEHHE Ha UCHOBHA, KPEAMTHHA
W JIMKBWIHMA PHUCK M DHCKAa OT NAPMYHUS MOTOK, € npeacTaBeHa B Oenexka 31 DUHAHCOBH MHCTPYMEHTH KbM
CaMOCTOATENHUS (PUHAHCOB OTYET Ha JIpy>KecTBOTO.

OTI‘OBOPHOCTH Ha PbKOBOACTBOTO

Cropea GBIArapckoTO 3aKOHOAATENICTBO, PHKOBOACTBOTO CIEABA [a M3TOTBA (MHAHCOB OTUET 3a BCAKA ¢buHaHCcOBa
ro/IMHa, KOWTO 1 [aBa BAPHA U YeCTHa MpeCTaBa 3a (UHAHCOBOTO ChCTOsAHUE HA [[py>KECTBOTO KbM Kpas Ha ro/IMHAaTa,
(GUHAHCOBOTO MY MPEACTABAHE U NAPUYHATE MY MOTOLH.

PHKOBOZCTBOTO HOTBBPX/IABA, € € TPUIIATANo [OCAEI0BATENHO aIEKBATHH CYCTOBOHY NOJIUTHKK NPU U3TOTBAHETO Ha
rondimHuA ¢uHaHcoB oT4eT KbM 31 gexemepu 2017 r. ¢ © HanpaBuio pasymHW A MPEAMAsTHBA MPCUCHKH,
IPeANOJIOKEHNS U IPHOIU3UTEHN OLEHKH.

PLKOBOJACTBOTO ChIIO TOTBBPXKIABRA, Y€ Ce € MPUABPIKAI0 KbM JEHCTBAIMTE CYETOBOAHU CTAHAAPTH, KAaTO TO3U
caMocToATeNeH (UHAHCOBUAT OTYET € W3rOTBEH Ha 0asa Ha MpEANONOXeHHeTo, de JIpykecTBOTO € AeHcTBAILO
TPEATpHUATHE, Y 11 IPOABIDKABA CBOATA IEHHOCT B 0603puMO OB eIIE.

PHKOBOICTBOTO HOCH OTIDBOPHOCT 33 TIPABUITHOTO BOAEHE Ha CUETOROIHMTE PETUCTPH, 33 LENECH00pasHOTO YNparieHUue
Ha aKTHBHTE U 32 IPENUEMaHETO Ha He0OXOIMMUTE MEPKH 32 U30ATBaHE U Pa3KPUBAHE Ha €BCHTYaTHH 370y nOTpedH
W IPYTH HEPEOHOCTH.

I
I'eopruoc MeHuenonyjoc
UYnen Ha ChBeTa HA AUPEKTOPHUTE

x

Criupunion Katomoauc
Unen Ha ChBETa Ha IUPEKTOPHUTE

ETEM BBJITAPUS EALT

rp. Codua
12 mapt 2018 1.
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ETEM BBbJII'APUA EAXL

CAMOCTOSTEJEH OTUET 3A IIEYAJIBATA UJIA 3AT'YBATA U JIPYTUSA
BCEOBXBATEH J1JOXO/{

3a roguHaTa, 3aRbpuBaia Ha 31 gexempu 2017 1.
Beuuku cymu ca npedcmasenu 6 Xuwisou 1e6d, 0C8eH ako He € ROCOUEHO Opy20

beneoicxku 2017 2016
[Mpuxoau oT npozaxou 5 176,896 144,251
OTueTHA CTOMHOCT Ha MpoAaxOuTe 6 (155,845) (127,090)
BpyTHa neyanda 21,051 17,161
Pasxonau 3a NpofaxOy U QUCTPUOY LUs 8 (16,756) (13,567)
AJIMUHUCTPATUBHU Pa3Xxoau 7 (5,302) (4,186)
JIpyru omrepaTHBHH IPUXO0JIU, HETHO 11 3,863 831
PesysiTaT OT OHepaTHBHA ACHHOCT 2,856 239
OUBAHCOBH Pa3Xxon 13 (3,540) (3,473)
OUHAHCOBY TIPUXOAN 12 153 156
Hernu ¢pMHAHCOBH Pa3xolu (3,387) 3,317)
3ary6a npeau AaHBLUH (531) (3,078)
JlaHBK BBPXY I0oX0Aa 14 1,384 1,221
IMeuanoda / (3ary6a) 3a roaMHaTa 853 (1,857)
Jpyr BcecHxBaTEH AOXO

Komnorenmu, Koumo HAMA 0a 6b0am ROCACOCMBUL
pexnacuguyupany é newanbama unu 3azybama:

IIpeoueHKH Ha 3aJB/DKeHHE IO TiaH ¢ AepuHUpaHu 25 34 (322)
JIOXOIH
Jlanbusm e(peKTH, CBBP3aHU C TE3U KOMIOHEHTH 3) 32
OO6110 BceoOXBaTeH A0X0/ 32 FOAMHATA 884 (2,147)

DUHAHCOBUAT OTYET ¢ 000peH 3a u3aaBane ¢ peiueHue Ha ChBeTa Ha AMPEKTOpyTe OT 12 MapT 2018 r.
TTosicHUTETHUTE GENEKKH OT CTPAHKIIA 5 10 CTpaHUIA 46 ca HepasJeliHa 9acT OT (PHHAHCOBHA OTYET.
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[eopruoc MeHuenbnynoc Crupunox Karonoauc Benucnapa|Cg£3aHoBa
Unen Ha ChBETa Ha IMPEKTOPUTE Unen Ha CpBeETa HA AUPEKTOPHUTE ®uHaHCOB MEHUDKBP 1 ChCTaBUTEN

ChritacHo JOKIa Ha HE3aBUCUMUS OIUTOP:

Io6puna Kanosxo
Pezucmpuparn ooumop,

Mapus Ilen
Ynpasumen




ETEM BBJITAPUSA EAJL

CAMOCTOSITEJEH OTYET 3A ®UHAHCOBOTO CbCTOSTHUE

kbM 31 mexemBpu 2017 1.
Bcuuku cymu ca npedcmaseHy 6 Xwisou 1e6a, 0C6eH aKo He e NOCOUeHO opyeo

31.12.2017 31.12.2016
beneacku
AKTHBH
WMOTH, MAIIMHK, CHOPBKEHUS 1 000pyIBaHe 15 97,263 96,898
HemartepuaaHu aKTUBH 16 1,600 1,271
MHBECTHLIMHU B ABIIECPHHU IIPEAIPUATHA 18 11,905 11,905
HeTtekymu B3eMaHus 19 679 295
OTcpoYeHH NaHbYHU aKTHBU 14 1,498 117
O6110 HeTEKYIIH AKTUBH 112,945 110,486
MarepuanHy 3a0acu 20 35,936 27,631
TBHProBCKU 1 APYTH B3eMaHUS 21 32,214 41,670
AKTHBH IBPKaHH 32 Mpoaaxoa - 173
[TapuaHu cpefcTBa 22 4,408 4,113
72,558 73,587
O0mo akTUBH 185,503 184,073
Co0CcTBeH KAIKTAJ
PeructpupaH Kanurain 23.1 65,514 65,514
3aKOHOBM pe3epBU 23.2 3,721 3,721
Hpyru pezepBu 23.4 764 764
[evan6u u 3aryou (12,529) (13,813)
Q010 cofcTEEH KANUTAN 57,070 56,186
IMacusu
3aeM1 U KpeIUTH 24 9,100 18,200
OTcpoUueHN IPUXOAN 27 3,522 3,500
Jloxoau Ha HAaeTH JIuia 25 448 416
O61mo HeTeKYIM NACHBH 13,070 22,116
THProBCKH U APYTHU 33/ IbIDKCHIA 26 62,844 52,950
3aeMU U KpeIUTH 24 52,062 52,346
OTcpoueHy NPUXOAU 27 457 475
006110 TeKYIH MACHBU 115,363 105,771
000 nacuBH 128,433 127,887
O6mo coGcTBEH KAMHTAA U NAaCHBH 185,503 184,073

DUHAHCOBUAT OTUET @ 0OZ0OPEH 3a U3laBaHe ¢ peienye Ha ChBeTa Ha IMPEKTOPUTE OT 12 map 2018 r.
[oscHuTenauTe GeNlekKH OT CTpaHULA 5 10 cTpaHuua 46 ca Hepas/e/iHa YacT oT (h1HAHCOBHUSA DTYE
o -
\
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I"eopruoc MenuenoryJioc /(% CrapunoH Karomomuc Benucnapa (Jepanosa
Unen na CpBeTa Ha nupeKTopme‘y( {2 Unen va ChBETA HA JUPEKTOPUTE DuHaHCOB uKbp 1 CheTaBuTeNl
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ETEM BBJITAPUS EAJ

CAMOCTOSTEJEH OTYET 3A IPOMEHUTE B COBCTBEHUA KAIIMTAJI

3a rojIMHAaTa, 3apbpliBama Ha 3 1 gexemspu 2017 T.
Bcuuku cymu ca npedcmasenu @ Xunsiou 1e6d, 0C8eH ako He € NOCOUEHO Opy20

Hepasnpe-
JeJleHH
Perucrpupan 3akoHOBH Hdpyrn neqyanéu u
KAnuTan pe3epBH pe3epBHU 3aryou 0610
(Ben. 23.1) (Ben. 23.2) (Ben. 23.4)
Bananc na 1 suyapu 2016 1. 65,514 3,721 764 (1,499) 68,500
Bceobxeamen 00x00 3a 2o0unama
3ary6a 3a roquHaTa - - - (1,857) (1,857)
JIpyr BceoOXBaTEH A0X0 - - - (290) (290)
O6110 BceodXBaTEH A0X0J 32 FOANHATA - - - (2,147) (2,147)
Pe3yirat oT BNMBaHE Ha ABILEPHO
JpY’KECTBO, HETHO OT AaHDBIM - - - (10,167) (10,167)
Baaanc na 31 gexemspu 2016 r. 65,514 3,721 764 (13,813) 56,186
Banasnc Ha 1 sayapu 2017 r. 65,514 3,721 764 (13,813) 56,186
Bceobxeamen 00x00 3a 200unama
[leyanba 3a ronuHaTa - - - 833 853
JIpyr BceoOXBaTeH 10X0M - - - 31 31
O06uwo BceoOXBaTEH A0XO0/ 32 rOAMHATA - - - 884 884
Banasuc na 31 nekemBpu 2017 r. 65,514 3,721 764 (12,929) 57,070

(DMHAHCOBHUAT OTUET ¢ 00GPeH 32 U3JaBaHe ¢ peicHue Ha ChBeTa Ha qupekTopute oT 12 mapt 2018 r.
[osicHUTETHUTE GeTexKH OT CTPaHMIA 5 10 CTpaHuia 46 ca Hepas/eNHa 4acT OT (pMHAHCOBUS OTYeT.

il

I'eopruoc Menuenonﬂloc .~ Criupwzmon Katonozuc Bemuciaga [Cesapbea
Ynen na CpBeTa Ha AMPEKTOPUTE Unen Ha CpBeTa Ha AUPEKTOPHUTE DUHAHCOR MeHUTKBP U ChCTaBUTEN
CpIiacHO 0K/aM Ha HE3aBHCHMIS OJIUTOP:

Ho6puna KanosHop
Pezucmpupan ooumop, > a oouma

Per. Ne 045
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ETEM BBJITAPUSI EAJ
CAMOCTOSITEJIEH OTUET 3A HAPUYHUTE NIOTOLHA

3a FOMHATA, 3aBbpluBaila Ha 31 qekemepu 2017 1.
Beuuku cymu ca npedcmaseHu 6 Xusiou 1esa, 0CeH aKo He € NOCOYEHO Opy20

Benexcku 2017 2016

MAPUYHH TTOTOLIH OT ONEPATUBHA JIEHHOCT
3ary6a npeau JaHbLUH (531) (3,078)
Kopexiuy 3a paBHeHHE Ha fie4anfara Mpe/u AaHbUd ¢ HETHUTE [apHYHU NOTOLM

AMOpTH3aIMA Ha UMOTH, MAIIMHK U CHOPBKEHHUA 15 8,914 7,975
AMOpTH3aLMA HA HEMATEPUATTHH aKTHRH 16 569 406
AMOpPTH3aUHMA HA MHBECTULIMOHHU UMOTH 17 - 35
[Newan6a oT OTIHUCBAHE HA UMOTH, MALIMHU M CBOPbHKEHUS (1,707) 196
[IpaBUTENCTBEHM JAPCHMUS 27 (475) (560)
Bn3craHoBeHa 00€3LEHKA HA MATCPUATIHH 3aMacH 7 -
Br3craHosena 00€31EHKA Ha B3EMaHUs (333) -
OTnucaHy B3eMaHUs (41) -
O0e31eHKa Ha UMOTH, MAIIMHU U CHOPBKEHUS 11 322 529
OTnucanu 3abIKEHUA (23) 212)
JloXou Ha TiepcoHaTa MPH EHCUOHUPAHE, NPU3HATH B TEKYIIUA pe3yNTar 25 65 13
DUHAHCOBH Pa3X0JH, HETHO 12,13 3,387 3,317
Kopexmuu B 000pOTHHA KAMKTAN:
Hamanenue/(yBeMUCHNE) HAa MaTEPHANTHUTE 3aNach (8,311) (2,635)
(YBenuuenne)/ HaManeHue Ha ThPrOBCKUTE U APYTH B3eMaHHs 10,138 724
(Hamanenue)/yBenuueH:e Ha ThPrOBCKUTE U APYTH 3a/Ib/KEHUA 9,437 1,220
OBGOpOTEH KalMTaj, HETHO OT NapUYHU CPECTBA, MPHAOOUT NPH BIUBAHE - (88)
[TnareHu Apyry GUHAHCOBU PA3XOH (276) (227)
[InateHu nuxsu (3,092) (3,283)
TMapuusu NOTOLH, OT/(32) ONEPATHBHATA ReilHOCT 18,050 4,332

[MAPHYHHI MOTOIM OT UHBECTUUMOHHA JEHHOCT

Tokymka Ha UIMOTH, MALIKMHU M CHOPBKCHUS (10,116) (6,319)
[Tokyrika Ha ABArOTPaiiHY HEMATEPUATHN AKTHRH (898) (609)
[TocThieHHs OT NpoAaK6a Ha ABACOTPaiiHK MaTepHATHU aKTUBU 2,317 162
TTostyyeH! TUXBU 7 156
TlapHunyu noTouy, H3NOI3BAHH 32 HHBECTUUHOHKA AeliHOCT {8,690) (6,610)

TAPUYHHU HOTOIM OT ®UHAHCOBA JENHOCT

Mony4yeHu 6aHKOBU 3ae€MH 267 1,486
[Tony4eHo guHaHCHpaHe 479 68
H3nnateHn 6aHKOBY 3aEMU (9,811) (1,983)
Tlapuumu HoTOLH, IOTy4eHH 0T/(32) puHAHCOBATA AeiiHOCT (9,065) (429)
HeTHo yBenyenue/ (HamMajieHne) HA NAPHIHUTE CPEICTBA 295 2,707)
Ilapuuuu cpescTBa HA 1 AHyapu 4,113 6,820
IMapuunu cpeacrea Ha 31 xexeMBpH 22 4,408 4,113

{ 3a u3aBase ¢ pelenye Ha ChBeTa Ha AupekTopuTe oT 12 MapT; 2018 r.

KM OT cTpaHuIa S 7o cTpaHuua 46 cajHepasienHa 4acT ot pUHAHCOBMA TUCT.
PR WO B
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Teopruoc Memfenonynoc i ! Cnupunon Karomoauc Bemuciagd Chsamosa
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Ynen na ChbBeTa Ha JUPEKTOPHUTE 3"{/ Ynen Ha ChBETa HA AUPEKTOPUTE DuHaHCO UmKbp U ChCTaBUTEN
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CrriacHo Z9KIa Ha HE3aBUCAMUS OJIUTOP:

DUHAHCOBUAT OT
lHoscHurenuure
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ETEM BBJI'APUSA EAJL

NMOACHUTEJIHU BEJEXKU KbM CAMOCTOSTEJIEH ®UHAHCOB OTYET
3a TOMHATA, 3aBbplIBama Ha 31 nekemBpu 2017 1.

Bcuuku cymu ca npedcmasenu 8 Xunsiou 1ea, 0CéeH ako He € NOCOYeHO Opy20

1. CraTyT 4 npegMeT Ha AeHHOCT

Erem Bwarapus EAJL (,,JlpyecTBOTO”) € aKUMOHEPHO NPYKECTBO, YUPEACHO C pEIIEHUE No 8169/1998 r. Ha
Coduiickn okpbxkeH cbll, cbe cepammute rp. Copua 1220, obnact Codust, brarapus. JpyxecTBoTo € BNMCAHO B
THProOBCKHA PETUCTBP KbM AreHuus 1o BricBanuaTa ¢ EMK 115252741.

KsM 31 nexemBpu 2017 r. eiHonuMeH coGCTBEHMK Ha KanuTana Ha JlpyxectsoTo e e Buoxanko C.A., benrus.
OcHoBHara eiiHocT Ha JIpyKecTBOTO BKITIOUBA [POU3BOACTBO HA M ThPrOBUSA C allyMMHHUEBU NPOQUIK.

To3u camocTosTeneH puHaHcor otueT Ha Etem boarapus EAJL 3a ronunata, 3apbplusaiia Ha 31 nexkeMBpH 2017, e
0106peH 3a M3IaBaHe CBINIACHO pelueHue Ha ChBeTa Ha TupekTopute or 12 Mapr 2018 r.

2. Ba3za 3a usrorssise
2.1. OOmu noioxkeHus

WspassiBaHe 32 CHOTBETCTBHE
Tosu camocTosTeNeH GUHAHCOB OTHET € M3rOTBEH B CHOTBETCTBHE ¢ MeXTyHAPOIHUTE CTAHHaPTH 33 GUHAHCOBO
otyurane (MC®O), npuetu ot Epporneiickus cnios (EC).

Baza 3a u3MepBaHe
DUHAHCOBUA OTYET € M3rOTBEH B CHOTBETCTBHME C MPHMHIMIA HAa MCTOPHYECKATA CTOMHOCT, C M3KIIOUEHHE Ha
3aBJDKEHUETO 10 N1aHa 3a AepUHUPAHH T0X0AM, OTYMTAHO M0 HACTOALIA CTOMHOCT.

Basa3a KOHCOJIH/MpaHe, HHBECTHLHH B AbIUCPHH H ACOUMHUPAHHA npeAnpUATHA

JIblepHO APY’KECTBO € MPY)KECTBO, BBPXY KOETO JPYXKECTBOTO-MAika yNpakHABA KOHTponL pyxecTBoTo
KOHTPOJHMpA €HO MPEANPUSTHE KOTATO MMa eKCIO3UIKMA KbM, MW [PaBO Ha IPOMEHIMBA BL3BPAIIAEMOCT OT CBOETO
y4YacTHe U UMa BPb3Ka MEX/Ly BIIACT U IOXOJHOCT. ACOIMMPaHO APYXKECTBO € APYKECTBO, BEPXY KOETO IPYIKECTBOTO-
Maitka YIpaXHSBA 3HAYMTENTHO BIUAHME, HO HE M KOHTPON MM CHBMECTEH KOHTPOJN BBPXY (UHAHCOBUTE U
OTIEPATUBHHTE MM MOINTUKH.

B camocToATe MM GUHAHCOB OTYET MHBECTHLUMTE B ABIIEPHHM APY>KECTBA H aCOLMUPaHK APYKECTBA CE OTYUTAT 110
LieHa Ha npuno6uBane (ce6eCTOMHOCT), HAMAIeHa C eBEHTYANIHY 3ary0u oT 00e31eHKa.

Konconugupan ¢puHANCOB 0TYET

KakTo e omosecteHo B benexka 18, Jlpy’KecTBOTO TpuTexkasa Hoede oT 50 MpoLeHTa OT I0BETE U aKIUUTE HA
THPrOBCKH APYKECTBA M T KOHTPOJMPA, IOPAIH KOSTO Ha OCHOBaHUe 411 31, ail. 1, T. 2 0T 3aK0Ha 3 CYETOBOJCTBOTO
1 MC®DO 10 Konconuduparu gunancosu omuemu, CIeNBa fAa UTOTBI OTIEITHO KOHCONIMAUpPaH (hMHAHCOB OTHYeT.
JIpyxecTBoTO 06aue OTroBaps Ha KpuTepuute, nocouenu 8 MCOO 10, naparpad 4 3a 0ocBo601aBaHE OT U3TOTBIHE
Ha KOHCOTIIUPAH 0TueT, Thii kato EteM Bunrapus EAJL He e yGnu4HO APYKECTBO, HE € B POLEC HA EMUTHPAHE Ha
MHCTPYMEeHTH Ha my6nudeH nasap u ¢ 100% co6CTBEHOCT Ha APYro APYKECTBO, KOETO H3AaBa KOHCOMMAUPAH OTHET
Ha Pa3IoNoXKeHHE 3a MyGTHYHO NO/I3BaHe, H3rOTBEH B ChOTBETCTBHE ¢ npuiokumute MCPO. TTopany Te3u npuauHi
JIpy»keCTBOTO He U3rOTBs KOHCONMAMPAHU PUHAHCOBH OTICTH.

Kem 31 mexemspu 2017 r. Erem Bearapna EAJ] nputexasa akIiy B CIICAHUTE NPEANPHATHA:
- ETEM Systems S.R.L.

-ETEM S.C.G.

- ETEM Ukraine

- ETEM Albania.

JIpy’eCTBOTO He € IpeACTAaBUWIO KOHCONMMAMpaH ¢GuHaHCOB oT4eT Ha I'pymara (BxmrouBama JpyXecTBoTO M
JUBIIEPHHTE U APYKECTBA) B CHOTBETCTBHE ¢ M3uckBanuaTa Ha MCDO.

Kommannsita Maiika BAOXAJIKO C.A., koMnaHus, peructpupata B Benrus, kosto npurexasa 100% ot kanurana
Ha JIpyKeCTBOTO M3TOTBS KOHCOMUAMpPaH QUHAHCOB OTHET 33 BUOXAIJIKO C.A. v HeliHUTe ABLIEPHU IPYKECTBA, B
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2. Ba3a3a usrorBsine (Mpoab/KeHHE)

CHOTBETCTBHE ¢ W3KckBaHusTa Ha MCPO npuetu ot Epponeiickus Chio3. KoHconuaupanuar GpuHAHCOB OT4ET HA
BUOXAJIKO C.A. mosxe na 6be BUIsiH Ha www.viohalco.com.

[lotpeburenure Ha ordera Ha ,,ETEM Bunrapus” EAJ] TpsOBa fa pasrie:aar To3M OTYET 3a€1H0 C KOHCOMMANPaHIA
otuer, msroteer or BUOXAJIKO C.A., 3a ronuHara, 3apbpiuBama Ha 31 nexemspu 2017 r., 3a fa noyiyvar ibjiHa
uH(OpMAIHA 32 GUHAHCOBOTO CHCTOAHHE, PHHAHCOBUTE PE3yNITATUTE U MAPUUYHATE IIOTOLM OT AEHHOCTTa Ha IpyriaTa
kato uano. Koucomuampauusar d¢uuancos otder Ha BUOXAJIKO C.A. ce omutupa or KIIMI' benrus.
KoHcomuaupaHuaT ¢punancos otyetT Ha BUOXAJIKO C.A. me 6b/ie my6nuKyBaH Ha GBITApCKH €3MK B CPOKOBETE
onpenenenu ¢ un.38 an.1, 1.1 BBB Bpb3Ka ¢ wi. 38 a1.10 0T 3aKk0Ha 32 CYETOBOACTBOTO 30).

2.2. DyHKNHOHANHA BAaJyTa M BaJAyTa HA NpeICTABAHE HA PHHAHCOBHTE OTHETH

OyHKIHOHAIHA BATyTa € BaTyTaTa Ha OCHOBHATA MKOHOMHYECKA CPENa, B KOATO €HO NPEAPUATHE (YHKIMOHMPA 1
B KOATO [NIABHO CE TEHepUpaT M H3Pa3XofBaT MapHYHUTE CPEICTBA. T OTpassiBa OCHOBHMTE CHEIIKH, CHOMTHA U
YCOBUA, 3HAYMMHE 32 TPEANPUATHETO. T03M (HHAHCOB OTUET € mpelcTaBeH B bhirapcku nesa (BGN), xosATO €
{ynkumonanHaTa BatyTa Ha Jlpyxectroto. Llsnata gunancosa nHGOpMaLus NPEACTABEHA B JIEBA € 3aKPBIIEHA L0
Xunsna.

2.3. CpeJxH B YykAecTpaHHA BaJyTa

CresnkuTe B 4yXJIecTpaHHa BaTyTa Ce BITHCBAT ITbPBOHAYANHO KaTO KbM CymaTa Ha YyXIeCTpaHHaTa BajlyTa Ce
npunara HeHTpanHuaT Kype Ha Bearapeka Hapogna banka (BHB) xkeMm nararta Ha cpenkara. Kypcosure pasnuky,
BBH3HUKBAIIM NPHU ypeXJIaHe Ha BATYTHUTE NAPHYHY NO3ULHMH WX IPU OTYUTAHETO HA TE3U MAPUIHU NO3ULMU NMPU
KYpCOBE, Pa3IMYHM OT TO3H, [0 KOHTO MbPBOHAYANIHO €A GWIIM NPHU3HATH, Ce OTYUTAT B NEYANOUTe U sarybure 3a
CHOTBETHUA NTEPUOL.

[TapuuHUTE IO3ULMK B Uy>XKIeCTpaHHa BayTa kKbM 31 nexemBpy 2017 1 2016 r. ca OLCHEHU B HACTOSILMS ¢dhuHAHCOB
oTHeT Mo 3aKmounTeNHus kKype Ha BHB. Ot 1999 r. 6BarapckuaT IeB ¢ GUKCHpaH KbM eBpoTo 1o Kype 1.95583
BGN/EUR.

3. 3HAYUMHU CYeTOBOHH NOJTUTHKH

3HAYHUMHTE CIETOBOAHM MOIUTUKH MPEACTABSHU TO-10JTy Ca NpUIIaraHu ITOC/ICIOBATEIHO BbB BCHIKH MPEICTABCHH
MIEPHOAU.

a) llpn3naBane Ha PUXOAM ¥ PA3IXOIH

[TpuXoauTe M pa3xOAUTe Ce NPU3HABAT B MOMEHTA Ha TAXHOTO BB3HHKBAHE, CBITIACHO MPUHLMIA HA HAUUCIICHHUETO,
HE3aBUCHMO OT MapHIHKTE MOCTHIVICHUS H IUTaIManis. OTYMTAHETO UM Ce U3BBPINBA TIPU CrIa3BaHe Ha H3UCKBAHETO
3a IPUYMHHA U CTOMHOCTHA BPB3Ka MEXKIY TAX.

Ilpuxoou

TlpUXONHTE Ce MPU3HABAT 1O CTENeHTa, B KOATO € BEPOATHO WKOHOMMYECKM MOM3H Aa OBJaT MonyueHd OT
Jlpy’kecTBOTO M CyMaTa Ha MpUXoja Moxe Aa ObAe HANE)KIHO OLEHEHA, HE3aBUCHMO OT TOBA Kora € fojlytucHO
miamageTo. [IpuxoauTe ce OLEHABAT MO CIPABEANMBATA CTOHHOCT Ha IOJIYYEHOTO MM AB/DKUMO Bb3HATPaXKICHHE
Ha 6232 Ha JIOTOBOPEHUTE YCIORMA HA TUIAMIaHe, KaTO Ce M3KIOYAT OTCTBIKM U APYTH AaHbLU BHPXY IPoakOuTe
WIA MUTA.

JIpy>KecTBOTO aHATH3Hpa AOTOBOPEHOCTHTE CH 33 MPOAKOH CrIope/l ClIeHPUIHE KPUTEPHH, 32 [a ONpPENENH falv
JelcTBa KaTo MPUHLANAN MM KaTo areHT. To € JOCTUrHANIO 10 3aK0YeHHE, Y€ ACHCTRA KaTO NPHHIMNAT BbB BCHKH
TakuBa 10roBopeHocTH. [Ipe/in aa Gbae NpU3HAT MPUXOI, CEAHUTE CIELUPUIHI KPUTEPHM 32 MPU3HABAHE Tpsa6Ba
CBILO Aa ObIAT YAOBIETBOPEHHU:

Ipooasricou na npooyKuusa u CHOKu

[IpuxoauTe OT MpofaxGH Ha NMPOAYKIMA W CTOKM Ce NPHU3HABAT, KOraTo CHIIECTBEHWTE PHCKOBE U MOJI3W OT
COBCTBEHOCTTA BBPXY MPOAYKIMATA M CTOKHTE Ca NPEXBBPJICHH Ha KyMyBaua, KOCTO OGHYAfHO € MOMEHTBT Ha
TAXHATA SKCIETULHA.

ITpeoocmasane na ycayzu

ITpUXOaHUTe OT IPELOCTABIHE HA YCITYTH ce IPH3HABAT Ha 0a3a Ha eTalla Ha 3aBBPILEHOCT Ha CC/IKaTa KbM OTIeTHATa
narta. Korato pesynraThbT oT cAienkara (I0roBopa) He Moxe Aa 6b/1¢ HaekTHO OLEHEH, IPUXO/BT CC NPU3HABA CaMO
10 pasMepa ¥ TOKOJIKOTO M3BBPIIEHUTE PA3X0M MO/IIEKAT Ha Bh3CTaHOBABAHE.
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3. 3HAYMMH CYETOBOIHU MOJHTHKH (IPOILJ/DKEHHE)

Hpuxoou om nuxeu

[IpuxXomuTe OT NUXBH Ce OTYUTAT KATO CE M3MOM3BA METOAA Ha e(EKTUBHHs JIMXBEH NPOLEHT, NPEACTaBIABALL
POLEHTHT, KOUTO TOYHO AUCKOHTHpPA OYaKBAHUTE OBACIIM NAPUYHHU [TALIAHKA 32 OYaKBAHUA CPOK Ha ¢huHaHCOBYA
MHCTPYMEHT MM 3a TI0-KPaThK MEPHO, KOTaTo ¢ YMECTHO, [0 GanancoaTa CTOMHOCT Ha (pHHAHCOBMA AKTHB.
TIpuX0abT OT JIMXBH CE BKIOUBA BBB (PDMHAHCOBHSA IPUXOX B OTYETA 34 OXOIHUTE.

IIpuxoou om ouguoenmu
[TpuXoauTe OT AMBUICHTH Ce MPU3HABAT, KOraTo C& YCTaHOBU NPABOTO 3a TAXHOTO MOJly4aBaHe.

Pazxoou
PasxomuTe ce MPU3HABAT B eYaOnTe U 3aTyOuTe, KOraTo Bh3HMKHE HaMalleHUe Ha 6bAEIIM MKOHOMUYECKH U3TOMH,
CBBP3aHM ¢ HAMAJICHHUE Ha aKTHB UM YBEJMUIEHHUE HA [ACHB, KOETO MOXe 1a OB1e OLEHEHO HAIESKIHO.

Korarto MKOHOMMYECKHUTE M3r0AU Ce O4YaKBa Ja BB3HMKBAT MPE3 HAKOJKO (bHHaHCOBI/I TMepuoar 4 Bpb3KaTa UM C
MpUXOAUTE MOXE Ja 6’]:)16 omnpeaeeHa caMo Haﬁ-O6U.(O WK KOCBEHO, Pa3XxOoAMUTe C€ Mpu3HaBaT Ha fa3ata Ha
npouenypu 3a CUCTEMAaTUIHO U palMoOHAIHO Pa3peaeICHME.

Pazxoou no 3aemu

Pa3xo/uTe 0 3aeMHU, KOMTO ¢a IPSKO CBHP3aHU ¢ IPHA0OMBAHETO WITH IPOU3BOACTBOTO HA OTTOBAPALI Ha YCIIOBHATA
aKTHR, ca TE3W Pa3XOIM 1O 3aeMH, KOUTO Huxa Momm aa GraaT m3GerHaTH, ako pasxoduTe 3a aKTHBA He ca Ounu
HarnpaBeHU.

CyMaTa Ha pa3sxoAuTe MO 3ae€MH, JOIyCTHMa 3a KalMTallu3upaHe, Ce onpeaess Kato HEMCTBUTEIIHO BH3HUKHAIIUTE
Pa3xo/iM [0 3a€MHU TNpe3 NEPUOAa C€ HAMAJAT € BCAKAKBR UHBECTUIIMOHEH 4OXO/ OT BpCMEHHO WHBECTUPAHE Ha TC34
3aeMH. B creneHTta, B KCATO CpeacTnara ce 3acmar 0010 H ce U3MOJI3BAT 3a LIEUTE Ha HpHI[OGHBaHC Ha OTroBapsAll
Ha YCIOBHATA aKTUB, PasMEPBT HA PaA3XOAUTC Mo 3aeMH, KCMUTO MOTaT [a ¢€ M3MIOI3BAT 32 KaluTalu3upaHe, Ce
ompenesis 4pe3 MpullaraHe Ha TMPOICHT Ha KamATanuzanusd KbM pPa3XOoJguTe€ MO TO3W aKTHB. HpOHGHT’bT Ha
KanuTraiusauus € CpeOHO MpeTerjicHata CTOMHOCT Ha pa3sxoauTe No 3aeMU, NPWIOKUMH KbM 3aCeMHUTC, KOHUTO Ca
HEToraceHu npes nepuoaa.

Kanmanmupaﬂe"ro Ha pa3XoauTe MO 3a€MHU C€ NpeKpaTaABa, KOraro I10 CbLIECTBO Ca NPUKIFOYECHN BCHUHUKH JIeHHOCTH,
H€06X0}:[I/IMH 3a MOJITOTBSHETO HAa OTTOBAPAILMA Ha YC/IOBUATA aKTHUB 34 OPCABMXAAHOTO MY M3II0JI3BAHC.

Beuuku octaHanu pa3xoau 1o 3aéMU C€ NMpU3HaBaT B rnevyanéure u 3aFy6HTC 3a nepuoaa, B KOWTO ca BB3HUKHAIU K
ce onpeaeAT Bb3 OCHOBA Ha OBbJDKUMAaTa [NIaBBHMLA K IPHIOKUMUA C(bCKTI/IBeH JIMXBEH NPOLUECHT, IPpeACTaBJIABALL
NPOUCHTBT KOUMTO JMCKOHTHpA OYaKBAHUTE NapHIHK IUIAIIAHUA A0 HETHaTa OPeHOCHA CTOUHOCT Ha (bl/IHaHCOBI/Iﬂ
TacuB Ha 6aza npearnoiiaracMuA )KMBOT Ha TO3H ITACHB.

Jpyzu npuxoou/paixoou

[leuanGara/(3ary6ata) oT mnpogaxGaTa Ha HMMOTH, MallMHM W CBOPBKEHHA M C€ MpEJCTaBsi KaTo IpyrH
npuxozm/(pazxoau). KomneHcauny oT TpeTH Nula 3a obe3leHka Wi 3ary6a Ha HMOTH, MallMHK M CHOPBKEHI, ce
NpU3HABAT B NeYaouTe U 3ary6uTe, KOraro KOMIEHCALUUTE CTAHAT AbJDKMMH.

0) danbuu

Tekyut 0OaHbK 6bpXy 00X00UmME

TexyluTe JaHBIHH aKTHBM U TACHBH 3a TEKYUIMA M MPEIXOIHU NEPHOM Ce MPU3HABAT B pasMep Ha CyMaTa, KOATO
ce ouakBa 1a OBIe BB3CTAHOBEHA OT MU ILIATEHA HA TaHb4YHHTE BIacTy. [Ipu nsuucineHne Ha TEKYIIUTE JIAHBLM Ce
IpUIaraT TaHbYHUTE CTABKH M JAHBLUHHTE 3AKOHH, KOUTO Ca B CHIA WIM €A B 3HAYMTEIHA CTENEH NPUCTH KbM
OTYETHATA 1aTa. PHKOBOACTBOTO aHAIM3MpPA OTACTHHTE NO3UUMM B JaHBYHATA ACKIApALUs, 32 KOUTO NPUITOKUMUTE
JaHBUHH pa3nopea0H ca MpeAMeT Ha THIIKYBaHe U MPU3HaBa IPOBU3MHM, KOTaTo TOBA € YMECTHO.

TekylIiTe AaHbIH ce NPH3HABAT AMPEKTHO B COOCTBEHHA KanuTal (a He B OTYETa 32 JIOXOMIUTE), KOraTo JaHBKbT CE
OTHACA 10 CTATHY, KOUTO ¢a OUIIK IPHU3HATH JUPEKTHO B COOCTBEHHs! Kanurall.
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3. 3HAYMMH CYETOBOAHHU MOJUTHKH (IPOXbJIKEHHE)

Omcpouen 0anBK 8BPXy 00X00UmEe
OTCpoYEHUTE NAHBIM Ce MPU3HABAT 1O GATAHCOBUA METOJ 32 BPEMCHHUTE PasJIMKH KbM OTYETHATa Aara, KOHTO
BB3HUKBAT MEXIy JaHBYHATA OCHOBA HA aKTHBHUTE U IIaCHBUTE U TEXHUTE OaaHCOBU CTOHHOCTH.

OTCpOUYEHH JaHBYHM MACHBU Ce TPU3HABAT 33 BCHYKH o0JlaraeMy BpEMEHHH PasIMKH:

e  OCBEH [0 CTEIeHTa, 10 KOATO OTCPOYEHHUAT MAHBYCH IAacCHUB BH3HWKBA OT ITPBOHAYATHO NpPU3HABAaHE Ha
AKTHB WIM MIACHB OT AafieHa ceNKa, KOATO He € OU3Hec KOMOMHAMA U HE BIIHAE HUTO BBPXY CUETOBOHATA
neyasnba, HUTO BBPXY AaHbYHATA Nevanda Wiy 3aryda KbM MOMEHTA HA M3BBPILUBAHE HA CACNKATA; U

e 32 obnaraeMH BpEMEHHM pa3JIiK{, CBbP3aHM C HMHBECTHLUUM B [bIUEPHH [DPYKECTBA, ACOLUMUPAHH
TIPEANpPUATHA ¥ Y4acTUA B CBBMECTHH TPEIIPUATHA, OCBEH 10 CTENEHTa, 10 KOATO JIpyKecTBOTO ¢ B
CHCTOSHYE [a KOHTPOJIMPa BPEMETO HAa OOPATHOTO NPOABIEHHE Ha BPEMCHHATA pa3/MKa U ChIIECTBYBA
BEpOATHOCT BPEMEHHATA Pa3/IvKa [a He ce MPOsIBY 06paTHO B MPeABMAMMO ObIeLLe.

AKTUBUTE 110 OTCPOYEHHU NaHBUU CE€ MPU3HABAT HO CTENCHTA, 10 KOATO € BEPOATHO Oa MMa ObaeIa obnaraema
neqanﬁa, cpeury KosATO Aa Morat Aa € U3IoJ3BaT HaMaJBIEeMHUTC BPECMEHHM Pa3JIuKH.

OTCpO'—[eHI/ITC IaHBYHM aKTUBH U MaCUBU CE€ OLEHABAT IO JaHBPYHHMTC CTaBKM, KOUTO CE€ OYaKBa O3 ObaaT B cHna 3a
nepuoja, B KOHTO aKTHUBBT C€ peanm3upa WM TacUBBT C€ YPEAH, Bb3 OCHOBA Ha NaHBYHUTE CTABKH (H JaHBYHA
3a1<om/1), AelcTBalX UTHU BIE3J/IM B CAJIA, B 3HAUMTEIIHA CTEMEH, KbM OTUETHATA JaTa.

OTCPO‘ICHI/ITC JaHDBIH, CBBP3aHM CBC CTATUM, MNPHU3HATH M3BBH meyambaTa Wiau 3ary6aTa, C€ IIpU3HABAT HU3BBH
neyanbara wWin 3ary6aTa. OTcpoqemee JaHBLM ce MPHU3HaABAaT B 3aBUCUMOCT OT CBBp3aHaTa C TAX COCIIKa WU B
JApyrus BCEOOXBAaTECH OOXO0[N, WA JUPEKTHO B CcOOCTBEHMS KaruTall.

JIpy>ecTROTO KOMIMEHCHpa OTCPOUEHU [JaHBIHH aKTUBX U MACHBU CaMO TOTaBa, KOTAaTO MMa 3aKOHOBO MpaBo Ja
NpUcnaja TEKYIIH TAHBYHH aKTHBH CPElly TEKyLIH JaHb4HU MAaCHUBH W OTCPOUCHHUTE JaHBUHY aKTUBHM W MACHBU CE
OTHACAT [0 AAHBIHU BbPXY H0X0A4, HAJMOKEHU OT €IMH U CbUI IaHbyYeH Oprad 3a eHO U ChUIO JAHBYHO3AABIIKCHO
npeanpusTre i JpyKecTBOTO Bb3HAMEPABA Ha YPEIU IaHbUHUTE NACUBHU 1 aKTHBY B HETEH pasMep.

Janvk ewpxy 0o6osenama cmoiinocm (J/{C)
TIpuxonuTe, Pa3XONUTE U aKTUBKTE ce Mpu3HaBaT HeTHo oT JJIC, ¢ H3K/Io4YeHne Ha ClTyYauTe, Koraro:

° JII[C, BB3HUKBAII MMPH ITOKYIIKA HA aKTUBU WU YCIIYTH HE € BBH3CTAaHOBUM OT JAHBUYHUTE BJIACTH, B KOUTO
cnyqaﬁ IUIC ce IMpu3HaBa KaTo 4acT OT LieHaTa Ha le/I)IO6I/IBaHe Ha aKTUBa WIX KaTO YacCT OT ChOTBETHATA
pasxojHa Mo3uuusA, KakKTo TOBa € YMECTHO; 1

e B3eMAHMATA U 3a[LKEHUATA, KOMTO ce otuurar ¢ skmoueH JIJIC.

Hernara cyma Ha JIJIC, BB3CTAHOBMMA OT WM JB/DKMMa HA JAaHBYHUTE BJIACTH, C€ BKIEOYBA B CTOMHOCTTa Ha
B3eMAaHMATA WM 3a(b/KEHUATA B OTYETa 32 PUHAHCOBOTO CHCTOSHUE.

B) Joxoam Ha nepcoHana

Iranose 3a OehuHupanyu 6HOCKU

[IpaBuTencTeoTO Ha Pemy6imka Bhirapus HOCH OTrOBOPHOCT 3a OCHTYPABAHETO Ha TEHCHM MO IUIAHOBE 32
NeUHUpaHM BHOCKM. Pasxoute MO aHTaxuMeHTa Ha [lpy>kecTBOTO Ja MPEBEXkAa BHOCKM O TUIAHOBETE 3a
Ae(UHUPAHU BHOCKH Ce NPU3HABAT B IIe4antuTe U 3aryOuTe NpH TAXHOTO BB3HUKBAHE.

Hauucnenus 3a niamen 200UuieH 0mnycK

KBbM Kpas Ha BCEKM OTYeTeH mepuon JIpyKecTBOTO Npu3HasBa KaTo 3a/(bJDKCHHE HEIMCKOHTHpaHaTa Cyma Ha
OLICHEHHTE PA3XO/IMU 10 IUIATEeH FOAWIICH OTITYCK, OYaKBaHu 1a OBJaT 3allIaTCHN Ha CITyXXHTEUTE Npe3 cieapalln
OTYETHH MEPUOIH B 3aMsiHA HA TPYJA MM 38 UMUHAIMS OTYETEH MEePHO.
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3. 3HAYMMH CHUETOBOIHM HOJMTHKH (MPOAb/KEHHE)

B) J/loxoau Ha mepconana

Obe3uiemenua RPU NEHCUOHUPAHe

ChIVIaCHO GBITAPCKOTO TPYAOBO 3aKOHOAATENCTBO, JlpyKecTBOTO kaTo paboTOAATEI, € 3a/Ib/DKEHO 12 M3ILIATH [Be
VUK IHeCT GpYTHH MeCEYHH 3alulaTd Ha CBOMTE CITyXKUTeNd IpU NEeHCHOHUpaHe, B 3aBUCUMOCT OT IPOCITY>KEHOTO
Bpeme. AKO CITy>XHTENAT e paGoTuIl IIPU ChIIMA paboToaTen npes nocneasute 10 roquan OT TPYAOBUS CH CTaXK, TOM
Tpa6Ba [1a MOTy4H WEeCT OpYTHH MECEYHU 3aTUTATH MPU EHCHOHMPAaHE, a ako € paGoTuI mo-Mainko ot 10 roxuHu npu
chIus paboTofaTen — ABe OPYTHM MecCedHHM 3amaTd. [InaHbT 3a JOXOAM Ha MEepcoHala MpH NMEHCUOHWpaHe He ¢
dunancupan. JIpyXeCTBOTO ONpeNeNs CBOWTE 3aIb/DKEHHS 3a W3M/alllaHe Ha JOXOMM Ha MepcoHana mnpH
[IeHCHOHWpaHe Ha 0a3a W3YNCIEHWs Ha [IMUEH3UpaH aKTioep NpHU NpuiaraHeto Ha KpeautHus Metoa Ha
NPOTHO3UPAHUTE EAMHMLM. [[CHCHOHHHMAT AHT@XWUMEHT MpPE/ICTAB/SABA HACTOAIIATA CTOMHOCT Ha nehUHUPAHOTO
IeHCHOHHO 3a/Ib/DKeHIe KbM JIaTaTa Ha 6ananca. Hacrosmara cToMHOCT Ha AeHUHUPAHOTO 3a0b/DKCHUE CE ONPe/Iensd
110 NPOrHO3HWTE OBACLIA M3XOALIUM MAPHIHM MOTOUM, NP W3IOJI3BAHE HA JINXBEHUTE NPOLEHTH Ha [BPXABHUTS
LIeHHH KHIKA, KOMTO MMAT CPOK [0 Maiexka CXOAEH ChC CPOKOBETE HA ChbOTBETHUS MTACUB.

TIpeolieHKUTe Ha 3aTb/DKEHHETO KbM IIEPCOHANA MpH NEHCHOHMpaHe (aKTioepcKara Mevanta uiv 3aryba) ce
MpM3HABAT Npe3 ApYrMTe BCEOOXBATHM JI0XOIM B KAllMTana Karo pe3epB 3a 3aAb/DKEHUS MPH NICHCUOHHpAHE.
OcBoGoeHNTE (peaTH3UPAHUTE) OT TO3HM PE3ePB CyMH Ce TpaHC(hepUpaT B Hepasnpe/eeHara neyanta.

Pasxoaute 3a MHHAT TPYIOB CTaX ce NPH3HABAT KaTo Pa3XoJl Ha JMHeHHa 6a3a 3a CPSHUS CPOK, JIOKATO JOXOIHUTE
cTaHat 6e3ycnoBHO Mpuao6uTy. Jlo cTemeHTa, 10 KOSTO JOXOIUTE Ca Bede Ge3yciioBHO MPUIOOUTH, He3abaBHO Criel
BBBEXKIAHE WM OPOMEHH B IUIaHa 32 JOXOAH NPH NEHCUOHMpane, J{pykecTBOTO IIpU3HaBa Pa3Xo/ia 3a MUHAN TPY /0B
CTaX BeqHara.

3abpIDKEHUETO 3a JOXOAM HAa NepcoHaa MpH MCHCUOHUMpPAHE €€ CbCTOU OT HACTOAIIaTa CTOMHOCT Ha 3aABbIDKEHUETO
3a U3IUIALIAHe Ha TE3W NOXOH.

r) ®uEAHCOBH HHCTPYMEHTH — NbPBOHAYAJIHO PH3HABAHE H MOCICABALIO OLEHABAHE
® @OUHAHCOBH AKTHBU

TITvypeonauanno npusHasane

DyHAHCOBKTE aKTUBH B 06xBaTa Ha MCC 39 Qunancosu uncmpymenmu: npusHagane u 0LeHAsane ce Kacupuuupar
KaTo (PUHAHCOBM AKTHMBM, OTYMTAHU IO CIPABENTMBA CTOMHOCT B MedanGaTa Wi 3arybara, WM Karo 3aeMH
B3EMaHMS, WM KATO MHBECTHUMHI TbPYKAHH /10 MAJEX WM KAaTO (MHAHCOBM aKTHBH HA Pa3ONOKEHHE 3a Ppoaxkoa,
VI KaTo ICPUBATUBH, OIPENeCHH KaTo Xe/LKUpaIlld MHCTPYMEHTH TpH e)eKTHBHO XeKUPaHe, KakTo TOBa € I10-
yMecTHo. JIpy’kecTBOTO OMNpefess KiacupukalmaTa Ha CBOMTE (MHAHCOBH aKTHBU MpPU [bPBOHAYANHOTO UM
MpU3HABAHE.

(DUHAHCOBUTE aKTHBH CE MPU3HABAT IbPBOHAYATIHO [0 CIPABEAIMBATA MM CTOHHOCT, ILTHOC, B CIIy4ai Ha MHBECTULIWN,
KOWTO HE C¢ OTYHMTAT IT0 CpaBeIMBa CTOMHOCT B Hedan6aTa Wi 3arybaTa, pasxoauTe 1o C/Ie/IKaTa, KOUTO C& OTHACAT
npsaKo KbM MpUI0OGHBAaHETO HAa QUHAHCOBUS AKTHB.

[TokyNKuTe MK NPOAAXKGH Ha GUHAHCOBH AKTHBH, YMMTO yCIIOBHsA H3MCKBAT NPEXBBPIISHETO Ha aKTABA MPE3 NIEPUON
OT BpeMe, yCTaHOBeH OCMKHOBEHO ¢ HOPMATMBHA pasnopeaba WM NeHCTBAIlA NMPAKTHKa HAa CBOTBETHMA Masap
(peloBHH TTOKYTKH), C& MPH3HABAT Ha J1aTaTa Ha ThPryBaHe (cmenkarta), T.e. Ha maTara Ha KoAto Jpy>KeCcTBOTO ce €
aHraXXMPAIIo Ja KyI¥ WK IPpojaje aKTHBa.

MUHAHCOBUTE AKTHBH Ha JIpyKeCTBOTO BKIIOUBAT NAPHYHM CPEACTBA U NAPUYHH CKBUBAICHTH, ThPrOBCKU U IPYTH
B3CMaHUs, IPEIOCTABIHU 3a€MHU, U APYTH (hVTHAHCOBY aKTUBU.



ETEM BBJI'APUA EAJ]
NMOSICHUTEJIHU BEJEXKHA KbM CAMOCTOSTEJIEH (I)I/IHAHCOB OTYET

3a roiMHara, 3apbpuisaiia Ha 31 gexemBpu 2017 T.
Bcuuku cymu ca npedcmaseHu 8 Xunsiou 1eed, OC6eH ako He e NOCOYEHO Opy2o

3.  3Ha4yuMH CYETOBOJAHH MOJHUTHKH (IPOIbILKEHHE)

r) ®UHAHCOBY HHCTPYMEHTH — IbPBOHAYAIHO NPU3HABAHE H NOCJIE/IBAIIO OUEHsBaHE (IPOXb/DKEHHE)
o DUHAHCOBU AKTHBH (MPOAbIKEHHE)

Hocneosawio ouensneane
[TocneaBalioTo OleHsBaHe Ha (PUHAHCOBMTE aKTUBH 3aBHCH OT TAXHATA KlacuUKaLUs, KAKTO Cle/Ba:

3aemu u 63emanus

3aeMuUTE U B3EMAHHUATA Ca HEJCPUBATUBHH (PMHAHCOBY aKTUBH ¢ GUKCHpPaHU WK ONpeaesseMH IUTallaHus, KOUTO HE
ce KOTUpaT Ha akTueeH nazap. Ciel NbPBOHAYAIHOTO WM TPU3HABAHE, 3a6MUTE M B3EMAHHUATA CE OLCHABAT IO
aMOpPTH3¥paHa CTOWHOCT, ¢ H3MOM3BAaHETO Ha METOAa Ha €(EeKTUBHMS JMXBEH IPOLEHT (EJIII), mamanena c
HpoBM3MATa 3a 0o0e3leHKa. AMOPTH3MPaHaTa CTOMHOCT Ce M3YMC/IABa KAaTO Ce B3EMaT IO[ BHUMAHHMC BCSKAKBU
JMCKOHTH WM TPEMHM NpH NPUAOOMBAHETO W TAaKCH, WIM pPa3xoiy, KOMTO ca Hepas;enna 4act ot EJIL
Amoprrzauuata o EJITT ce BkmoYBa BbB PUHAHCOBUTE MPUXOMIH B OTHETA 32 IOXOAMTE. 3ary6uTe, BE3HUKBAIIHN OT
OTIIMCAHY B3eMaHHA Ce NPU3HABAT B OTYETA 32 BCEOOXBATHUA 10X0j B cratus Ofe3lleHKa Ha B3eMaHUs.

Omnuceane
®uHAHCOB aKTUB (WITH, KOTaTo € MPUIIOXMMO, Y4CT OT (PMHAHCOB aKTHB MIIM YacT OT TPyIa OT CXOAHU (HHAHCOBH
aKTUBH) CE OTIUCBA, KOTATO:

e  JIOrOBOPHUTE [IPaBa BHPXY MapPUYHHUTE MOTOLM OT GUHAHCOBMSA aKTUB Ca M3TEKIIH;

e  JOrOBOpHHUTE IIpaBa 3a MONMyYaBaHE HA NMAPUYHH TOTOUM OT (DMHAHCOBMS aKTHB Ca MPEXBBPICHU UM
JIpy’XeCTBOTO € MpHENo 3aIbJDKSHHETO Ja IaTH HAVBITHO MOJTyYeHUTe MapUiHy [OTOUM 6e3 CHIECTBEHa
3a0aBa KBM TPeTa CTpaHa upe3 CropasyMeHHe 3a MPEXBBPIIAHE; PU KoeTo (@) J{pyKecTBOTO € IPEeXBBPITUI0
B 3HAYMTENHA CTEMCH BCHYKM PUMCKOBE U MONM3K OT COOCTBEHOCTTa BBPXY (MHAHCOBUA akTu®; uin (6)
JIpyK€eCTBOTO HUTO € IPEXBBPIIIIIO, HATO € 3aMa3Wi0 B 3HAYMTENHA CTENeH BCHYKH PUCKOBE U MOJI3H OT
coBCTBEHOCTTa BhpXY (pUHAHCOBHUA aKTHB, HO HE € 3ala3su/I0 KOHTPOJIA BEPXY HEro.

Koraro JIpy»ecTBOTO € MPEXBBPJIMIO IOTOBOPHHUTE CH [IPaBa 32 N0JTyuaBaHe HA MApUYHH NOTOLM OT HHAHCOBHS
AKTHB WIH € BCTBIMJIO B CIIOpasyMEHHe 3a MPEXBbPISHE ¥ HATO € MPEXBBPIIMIIO, HATO € 3ala3illo B 3HAYMTE/HA
CTeTleH BCUUKHM PUCKOBE M [OJI3U OT COGCTBEHOCTTA BhPXY (PMHAHCOBHS aKTUB, HO € 3aIIa3M/I0 KOHTPO/IA BHPXY HErO,
TO NPOABKABA 1a NPU3HABA PEXBBPICHMA PUHAHCOB AKTUB [0 CTENEHTAa Ha MPOXB/DKABALIOTO CH y4acTUe B HEro.
B To3u cmyuait [Ipy:KeCTBOTO NpPU3HABA M CBBP3AHOTO 3ajbJDKeHHE. [IPEXBBPICHMAT AKTHB M CBBP3AHOTO
3aBIDKEHNE Ce OLIGHABAT Ha 0a3a, KOATO OTpa3siBa IpaBaTa U 3adbDKEHIATA, KOUTO JIpy>KeCcTBOTO € 3ama3uio.

CremeHTa Ha IPOBIDKABAIIOTO YYacThe, KOeTo € Mol popMara Ha rapaHius 32 IPEXBbPIICHHA aKTHB, CE OLEHABA 10
Mo-HUCKATa OT IbPBOHAYaHATa 0ajlaHCOBa CTOMHOCT Ha aKTUBA M MAKCHMAITHATa CTOMHOCT Ha Bb3HATPAKICHUETO,
KOETO MOKe Jia Ce HaJIOXH 12 ObJIe BB3CTAHOBEHO OT JIpy:KeCTBOTO.

Obe3ueHKa Ha PUHAHCOBH aKmMUGU

K®M Besika oT4eTHA JaTa J{py>kecTBOTO MpaBH MpeLieHKa Jalli ChLIECTBYBAT OOEKTHBHH [I0KA3aTENCTBA, e MaleH
(MHAHCOB AaKTMB WK IPyna OT (PUHAHCOBH aKTMBM MOXe Aa € obe3ueHeHa. DUHAHCOBUAT aKTHB WM rpyrnara oT
(MHAHCOBH aKTWBM Ce CYMTAa 3a OOe3LEHEHA, KOTaTo CHINECTBYBAT OOCKTHBHH JIOKA3aTENCTBA 32 oOe3leHKa B
pe3synTaT Ha efHO WIA IOBeue CHOWTUS, KOMTO Ca BB3HUKHAIM CNeJl ITbPBOHAYATHOTO NPHU3HABAHE Ha AKTHBA
("crGuTHE 32 MOHeceHa 3ary6a”) U TOBa chOUTHE 3a MOHECEHA 3aryba OKa3Ba BIMAHUE BbPXY OYaKBAHHTE 6paemu
MapyYHH NOTOUM OT (GUHAHCORMA AKTHB WM Ipynara OT (MHAHCOBM aKTHBH, KOUTO MOTaT 1a 6bIaT HAACIKIHO
otenenn. Jloka3aTe/acTBaTa 32 00e3MeHKa MOraT /a BKIOYBAT HHAMKALMY, Ye JUTBKHUIN MM TPYNa OT /UIBKHALH
M3IUTBAT CePUO3HN (PUHAHCOBH 3aTPY/IHEHNA MM CA B HEU3MBIIHEHUE WM IIPOCPOUME TP U3IUIALIAHETO HA JINXBU
WM [JIaBHHMUM, IWIH BEPOATHOCT A2 OOABAT HEIUIATE)KOCTIOCOOHOCT/CBBPX3ALIBKHATOCT MM /1a NpeanpueMar
(MHAHCOBA peOpraHM3alUys, MM KOraro Hab/rofaBaHd NAHHH WHIMKHMPAT M3MEPUMO HAMAICHHC B OYaKBaHUTE
G'beIIY NApIYHU IOTOLH, KATO HAIPEMEp MPOMEHH B IPOCPOYMATA WITH HKOHOMHYECKH YCIIOBHS, KOMTO Ca CBHP3aHH
¢ HEM3ITHJIHEHHUS OT CTPaHa Ha ATk KHUIIUTE.

QUHANCOBY AKMUBY, OWMYUMAHY NO AMOPMUSUPAHA CNOTHOCH
3a QUHAHCOBU aKTHBM, OTUHMTAHM IO aMOPTH3UPAHa CTOMHOCT, Jlpy>kecTBOTO MBPBO NpELCHABA JaTi ChIIECTBYBAT
0GCKTUBHHU JOKA3aTeNCTBa 32 06€31IeHKa HHANBIITYATHO 32 (PMHAHCOBU aKTUBH, KOUTO €A CHIIECTBEHH IOOTACITHO
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ETEM BBJI'APUSA EAJL
MOSICHUTEJIHU BEJEXKU KbM CAMOCTOSTEJEH ®PUHAHCOB OTHET

3a roMHAaTa, 3apbpliBamia Ha 31 gekemBpu 2017 r.
Bcuuku cymu ca npedcmagenu 8 XwisOu 1€6d, 0C6eH aKo He € NOCOUEHO Opyeo

3. 3HaYMMH CH4eTOBOJAHHU HOJIHUTHKH (MPOAbJIKEHHE)

r) @DUHAHCOBH WHCTPYMEHTH — MbPBOHAYATHO PH3HABAHE H MOC/IEIBANLO OlleHABAHE (DPOAbIIKEHHE)

e @MuHAHCOBH aKTHBH (NPOJAb/KEHHE)

Obe3yenKa Ha GUHARCOGU aKmueu (nPoovIdCeHIEe)

HJTH KOJIEKTHBHO 32 (MHAHCOBH aKTHBHU, KOMTO He €a CBIUECTBEHH MOOTAENHO. AKO Ce ONpeieNt, e He ChIUCCTBYBAT
OBEKTHUBHHN [IOKA3aTE/ICTBA 32 0OE3IIeHKA HA MHAMBUIYATHO OLEHSBaH (QMHAHCOB aKTHB, HE3aBMCHMO 1ald TOH €
CBHINECTBEH UITM He, aKTHRBT ce BKIIOUBA B TPYIa 0T (HMHAHCOBU aKTUBH ChC CXOIHHU XapaKTEePUCTHKU HA KPEAUTECH
PHCK ¥ Ta3u rpyna oT pMHAHCOBM aKTUBH Ce OLieH:ABa 32 00e3leHKa Ha KOJIEKTHBHA 6a3a. AKTUBH, KOUTO Ca OLUEHEHH
3a o0e3leHKa MHAMBIIYANHO M 3a KOMTO 3arybara OT ofeslleHKa € M Npoab/DkaBa a Objie MpusHaBaHa, He ce
BKIIIOUBAT B KOJIEKTHBHATA OLICHKa 32 00€31IEHKa.

AKO CBILECTBYBAT 0OEKTUBHY [I0KA3aTEJICTBA, Ue & Bh3HUKHANA 3ary6a oT ofe3lieHKa, cyMaTa Ha 3arybara ce oLeHIBa
KaTo pas3/uKaTa Mex/y 6anaHcOBaTa CTOHHOCT Ha aKTHBA M CerallHaTa CTOMHOCT Ha OYaKBAHUTE ObaeIH TTaPHIHH
noroun (KaTo ce W3KOUBAT ObAell OYaKBaHM 3aryOM IO 3aeMHu, KOUTO BCe OLIe He ca nonecenr). CeramHara
CTOWHOCT Ha O4aKBaHWUTE GbIELIM MapIYHU OTOIH CE JUCKOHTUPA M0 [TbPBOHAYANHUA €PEKTUBEH JIMXBEH IPOLEHT
Ha (PMHAHCOBUTE aKTHBHM. AKO 3aeM MMa [UIaBall JIMXBEH MPOLEHT, MPOLEHTHT Ha JUCKOHTHpPaHE 3a OUEHKA Ha
3ary6ara oT o6e3leHKa IPeICTABIIABA TeKYIIMAT e)eKTHBEH JIMXBEH MPOLEHT.

BanaHcoBaTa CTOMHOCT Ha aKkTHBa ce HaMajiaBa 4pe3 M3II0JI3BAHE HAa KOPEKTUBHA CMCTKA U cymara Ha 3ary6aTa ce
NpHU3HaBa BbB (bPIHaHCOBI/Iﬂ pesyarar 3a nepuoaa. Hpnxonme OT JIMXBU NPOAB/DKABAT Aa C€ HAYUCIABAT BBPXY
Hamaliedara GalaHCOBa CTOMHOCT KaTO €€ U3I0JI3Ba IUXBEHHUA NPOLICHT, KOMTO € M3MOJI3BaH 3a JUCKOHTHpaAHE Ha
6raemuTe IapUYHM [TOTOLRM 33 LENTUTE HA OLCHKA Ha 3ary6aTa 0T 00e31ICHKA. l_[pvrxonme OT JIMXBHU C€ OTpa3saBaT KaTo
HacT OT (IH/IHaHCOBHTe IIPUXO0OH B OTUCTA 3a BCEOOXBATHUA TOXOM. 3aeMnTe, Hapea CbC CBBP3AHUTE C TAX NPOBU3UH,
ce OTHHCBAT, KOraTo He ChINECTBYBa pPEATUCTHYHA BB3IMOXHOCT TC Ha OBaaT C’BGpaHI/l B OBbaelne W BCUYKHU
obe3nedueHus ca peanusvupaHy Wi ca oumu PEXBBHPIICHU HA Ilp)’)l(CCTBOTO. Axo B mocneaBalua roavHa, cyMara Ha
o4YaxkBaHaTa 3ary6a oT ofe3licHKa ce YBEIIAYU WM HAMaJICe, nopaiu C'I)6I/ITI/I6, BB3HUKBAIO C/EA NIPU3HABAHETO HA
06e3ueHKaTa, Io-paHo NpU3HaTaTa 3ary6a OT 00€3IeHKa ce yBeNUYaBa UK HaMalABa Ype3 KOPEKUUA B KOPEKTUBHATA
cMeTKa. AKO HauucieHa o0e3lieHka Ob1e BRh3CTAHOBEHA HA NO0-KbCEH €Tall, Bb3CTaHOBSBAHETO CE TIPU3HABA B CTAaTUA
Bn3cranoBeHa o0e3lieHKa Ha B36MaHUs B OTYETA 32 BCEOOXBATHUS JTOXO.

Hugecmuyuu 8 OviyepHu npeonpusmus

Axo uMa 0OEKTHBHM JI0KA3aTelICTBA, Y€ € Bh3HAKHANIA 3aryba oT 00e31leHKa Ha HEKOTUPAH KanuTaIoB UHCTPYMEHT,
KOITO HE Ce OTYMTA MO CNPABEUTUBA CTOMHOCT, 3alll0TO TS He MOXe 1a Ce OLeHU Haexk/IHO, CyMaTa Ha 3arybara ot
06e31eHKa Ce OLEHIBA KAaTO Pa3NiKa MEXTy 6alaHCOoBaTa CTOMHOCT Ha (UHAHCOBHS aKTUB U CTOMHOCTTA, KOSTO Ce
09YaKBa [a Ce BH3CTAHOBH OT HETO. 3arybute oT obe3LieHKa ce TPH3HaBaT B Ilevanbara Ui 3arybara 3a nepuosaa.

° MDHHAHCOBH NMACUBH

ITvypeonauanno npusnaeane u ouenssane

duHancoBuTe MackBy B 06xBaTa Ha MCC 39 ce kmacuduumpar kaTo GUHAHCOBM IIACHBH, OTIYUTAHH 10 CTIPaBEIUIHBA
CTOMHOCT B Teduanbara WM 3ary6aTa, Wi KaTo 3aeMH U NPHUBIIEYEHH CPEJCTBA, WM KaTO ASPUBATUBH, KOWTO €2
eeKTMBHE XeIKMpAIld MHCTPYMEHTH, KaKTO TOBa € MO-yMEeCTHO. JIpykecTBOTO Ompenesns Kiacu(puUKaLuaTa Ha
couTe (PMHAHCOBH MACUBYU IPH IHPBOHAYATIHOTO UM MPH3HABAHE.

DOUHAHCOBUTE MACHBH cE NPU3HABAT MHPBOHAYATHO M0 CIPABe[UTHBATA UM CTOMHOCT, IUTHOC, B CIIy4ail Ha 3acMU U
TIpUBJICUCHH CPEICTRA, PA3XOJIUTE 110 C/IENKATA, KOUTO Ce OTHACAT TPSKO KbM NPHAOOMBAHETO Ha YUHAHCOBHS MACUB.

duHaHCOBUTE MMACUBU Ha llpy)KCCTBOTO BKJTFOUBAT THPTOBCKW U NPYTH 3aAb/DKCHUA U JIMXBOHOCHH 3a€MU.

ITocnedeawo oyenasane
[MocTeqBaIOTO OLCHABaHE Ha (HHAHCOBHMTE MACHBH 3aBHCH OT TAXHATA KIacu(UKals, KaKTo clie/iBa:

3aemu u npusnevenu cpedcmsa
Ciieql MbpBOHAYAJIHOTO UM MIPH3HABAHE, 3aEMUTE U PHBIICYEHNTE CPEICTBA CE OLEHABAT I10 aMOPTU3HPaHa CTOHHOCT
npu u3non3eane Ha Metona Ha EJIIL. INevan6ure u 3ary0uTe OT 3a6MH 1 NPUBJIEYEHH CPEICTBA Ce
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ETEM BBbJITAPUSA EAJL
MOSICHUTEJIHU BEJIEXKKHA KBM CAMOCTOSITEJIEH ®UHAHCOB OTHET

3a roJMHaTa, 3aBbpluBania Ha 31 gexemspu 2017 r.
Bcuuxu cymu ca npedcmageHu 8 Xuladu 1e6a, 0C6eH ako He € NOCOYEHO 0py2o

3. 3HaYHMH CUETOBOIHH NOJUTHKH (MPOIXb/DKEHHE)
r) DOUHAHCOBU HHCTPYMEHTHU — MbPBOHAYAJIHO MPU3HABAHE H N10C/I€1BAI0 ONEHSBaHE (npoabKeHHe)
. DOUHAHCOBH MACHBH (MPOAbIKEHHE)

MpU3HABAaT BbE (UHAHCOBUS pe3ylTaT 3a [EPUO]a, KOraro MacHBbT CE OTHHMCBA, KAaKTO M 4pes mpoieca Ha
aMOpTU3aLUA.

AMOpPTU3MpPAHATa CTOMHOCT Ce M34YMCIABA KaTo CE B3eMAT IOJ BHUMAHUE BCAKAKBH JMCKOHTH WM NPEMUM TPHU
NpUIOGUBAHETO 1 TAKCH, I PA3XOM, KOMTO ca HepasnenHa dact ot EJIII. AmopTusanusara no EJIIT ce BkOYBa BLB
(MHAHCOBUTE PA3XOAH B OTYETA 32 BCEOOXBATHUSA JOXO/.

Omnuceare
DUHAHCOB TTACKB C€ OTIIMCBA, KOTaTo TOM € ITOraceH, T.€. KOraTo 3ab/LKEHHETO OTPESACIeHO B JOr0BOPA € OTMAIHATIO
WK € aHYJIUPaHO UM CPOKBT MYy € U3TEKDJL.

Koraro ChIIIECTBYBAIL] ¢)HHaHCOB macus ObIe 3aMeHEH C JApyr OT ChIIUA KpPE€AUTOp TIpH 3HAUMTCIHO pasJ My
YC/IOBUS WM YCJIOBUATA Ha ChIICCTBYBAIIUA ITaCUB OBIOAT CBHIIECTBEHO MO,lI[/I(t)I/IHI«IpaHI/I, TasH 3aMfAHa HIN
MOZ[I/I(l)[/IKaL(I/Iﬂ C¢ TpeTUpa KaTo OTIMCBAHC Ha MbPBOHAYATHUMA NACUB U NpU3HABAHC HA HOB MMacuB, a pasjrKara B
CHOTBETHUTE OalaHCOBU CTOMHOCTU C€ TIpU3HaBa B OTHUETA 3a BCEOOXBATHHS TOXO/.

) KoMnencupane Ha GUHAHCOBH HHCTPYMEHTH

®UHAHCOBATE AKTUBH 1 (MHAHCOBUTE NACHBH C& KOMIICHCHPAT M HETHATA CyMa ce MpencTaBs B GanaHca, KOraro u
CaMO KOrato, € HAJIMIE IOPUANUECKH YIIPAKHAEMO IPAaBO 33 KOMIICHCUPAHe Ha NpU3HATUTE CyMU M JlpyKecTBOTO MM
HaMepeHHe 3a ypexiane Ha HeTHa 6asa, WM 3a e/IHOBPEMEHHO Peaiii3paHe Ha aKTUBUTE ¥ yPEXARHE HA aCHBHTE.

) Cnpase//INBa CTOHHOCT Ha PHHAHCOBHTE HHCTPYMEHTH

CripaBenMBaTa CTOMHOCT € LeHaTa, KOATO 61 Gmia nojydyena npyu npofaxda Ha NaieH aKTHB WU IUIaTeHa MpH
peXBbPJIAHE HA MACKB DK OOWHAITHA CIe/IKa MLy Na3apHy YYaCTHULM KbM JaTaTa Ha OLEHKATa, HE3aBUCHMO OT
TOBA [ TA3M LieHa € IpPAKO HaGmo/aBaHa WM M34KCIEHa Ype3 W3II0A3BaHe Ha Jpyra TEXHMKA 3a OLCHKa. IIpu
ONpe/Ie/AHETO Ha CIPAaBETMBATA CTOMHOCT HA aKTHR WK MackB, JIpyecTBOTO ce ChoOpassiBa ¢ XapaKTepUCTUKUTE
Ha TO3M aKTUB WM MACHB, aKO MIA3apHUTE YYaCTHULM OMXa NMANI NPEBUJL T€3H XapaKTePUCTHKM MPU OUCHABAHETO
Ha aKTUBa MM TACHBA KBM JaTaTa Ha OlEHABaHE. B JONBIHEHUE OLEHKMTE MO CHPABEMIHBA CTOHHOCT ca
KaTeropusdpaHy B HUBa: 1, 2 WM 3 B 3aBUCHMOCT OT CTEUEHTA, B KOATO BXOIAUIMTE JaHHM 3a OLEHKA HA
CIpaBe/UTMBaTa CTOMHOCT Ca HAGMIOIaeMHE 1 3HAYMMOCTTA Ha (JaKTOPUTE 32 OLEHABAHETO Ha CIIPABEIMBATA CTOHHOCT
B HelfHaTa [TIOCT B CIACAHUTE HUBA!
- Hugo 1 — BXOIAIINTE JaHHM Ca KOTUPAHU LeHH (HeKOPUTHpPaHH) HAa aKTUBEH [a3ap 32 WACHTUYHU aKTHBH WA
[acuBH, 10 KouTo J[py>KeCTBOTO UMa IOCTBI KbM JaTaTa Ha OllCHABAHE;
- Hupo 2 — BXOIALIUTE AaHHU €A Pa3IMYHK OT LEHWTE Ha aKTHUBEH 1a3ap, BKIFOYEHH B HUBO |, KOUTO IPAKO HIIH
KOCBEHO Ca IOCTBIIHU 33 HaOIOIEHHE;
- Hugo 3 — BXoAALIMTe AaHHU Ca HeHAOIOaeMH BXO/IALIY JaHHU 32 JIaJIcH aKTHB UK ITaCHB.

AHanu3 Ha CIpaBeTMBIUTE CTOHHOCTH Ha GUHAHCOBHTE MHCTPYMEHTH U IOMBJIHUTENHH JAHHH 33 HAYMHA, TI0 KOUTO
Te ca OLIGHEHH, € npemocTaBeH B benexka 31.

JIpy>keCTBOTO OCBIIECTBABA CHEJKHM IO NPEXBHPIISHE HA ThPTOBCKA B3EMAHHA (pakTOpUHT) KbM TPETH JMLA,
BKITIOYBAIIH GAHKa U CIIeHHAIM3UPaHo GaKTOPHHT ipysxecTBo (hakTopu).

HpI/I CIIopasyMeHUA 6e3 NpaBo Ha perpec, TbProBCKUTE B3EMaHuA CC OTHHUCBAT 10 pasMepa Ha CyMaTa 6e3 perpec npu

MoNyuaBaHe Ha ApUYHUTE CPEACTBA OT (aKTOpa, a OCTATHKBT CIe/l MBIIHO ChOMpaHe OT GakTopa Ha B3EMaHHATA OT
KITMCHTHTE.
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ETEM BBJIT'APUSA EAZL
HNOSICHUTEJIHU BEJEXKUA KBM CAMOCTOSATEJEH ®UHAHCOB OTYET

3a roJIWHAaTa, 3apbpluBania Ha 31 aekemepu 2017 T.
Bcuuku cymu ca npedcmasenu 6 Xunsiou 1eea, 0CéeH aKo He € NOCOYeHo Opy2o

3.  3HAYHMM C4eTOBOIHH MMOJMTHKH (NPOIBbKEHHE)
xK) DaKTOPHHT

Ilpu criopasymeHus C NPaBo Ha perpec, dakropa npesexaa Ha JIpykecTBOTO CyMM, N0 ONpEENCH pasMep OT
HOMMHAJIHATA CTOHHOCT Ha B3eMaHusATa. [loyyeHara ot Gakropa cymMa 3a NPeXBBbPJISHUTE B3eMAHUA Ce OTUMTA KaTo
3ab/bkeHre 3a Gakroputr. [lpu meIHOTO chOupaHe oT (akTopa Ha THProOBCKOTO B3eMaHe M NMPEBO/ HA Cymara Ha
ocTaTbka, THPTOBCKOTO B3EMaHe Ce OTMHCBA cpely (HMHAHCOBOTO 3aibiDkeHWe KbM (akropa. Thprockure
B3eMaHWs, KOMTO ca IPEAMET Ha JOTroBopa 3a (JaKTOPMHT, Ce OLEHABAT MOC/IESABAINO IO TAXHATA aMOPTH3MpaHa
croitoct. Ilo cunata Ha moroopurte ¢ (akropute J[pykecTBOTO NpU3HaBa ¥ (PUHAHCOBH 32bIDKCHHA, CBBP3aHHU C
TaKCHTEe ¥ KOMUCHOHHUTE. Te3 3amb/keHus ce TIPU3HABAT M0 TAXHATA CIPABEMTIBA CTOMHOCT, KaTO He MOJexaT
Ha HocjeBalla NpeoleHKa, Nopaau TAXHATa KpaTKOCPOYHOCT.

3) OcHOBeH KanUTAaJ

OCHOBHMAT KaITUTAJ € MPEACTABCH 10 HOMUHA/THATA CTOMHOCT Ha U3NAACHUTE U IUTATCHH aKIUMH. [TocTpmuieHuATa OT
U3NAACHU aKlUM HaJQ TsIXHaTa HOMHHAIHA CT OMHOCT C€ OTYUTAT KaTo HpeMHﬁHH pe3cpBU.

H) UMoTH, MAIHHHA B CHOPLKEHHSI

HMOTMTC, MalUMHATE U CHOPBHKCHUATA CA aKTUBU, KOHUTO C€ AbPXKAT OT NpeINpHATHETO, 33 Jia C€ U3II0JI3BAT 34
MPOXU3BOACTBOTO KM JOCTAaBKaTa Ha CTOKM WA YCIIyrd, 3a OTAaBaHC NOA HACM Ha JpYrd Jidia HWIH 3a
afMHUHUCTPATUBEM LieJIY, U C€ OYaKBa J1a 6’]:)1&’1‘ H3MOJI3BaHM 34 NOBEYEC OT €AMH NIEPUOM.

VIMOTHTE, MALIUHUTE M ChOPHKECHUATA [ThPBOHAYATHO Ce OLEHABAT MO LEHA HA NpUA00MBAHE, KOATO BKITIOYBA
[I0KYy[HATA [IeHa, MUTA U HEBH3CTAHOBHMHM aHBIM, KAKTO W BCHYKH NPEKH PasXoM 32 MPUBEKIAHETO HA aKTHBA B
paGOTHO CHCTOSHME M Ha MACTOTO 3a MpeJBUAEHaTa My OT PHKOBOACTBOTO ynorpeba. Cren MbpBOHAYAIHOTO MM
ApU3HABAHE UMOTHUTE, MALUMHUTE M ChOPHKEHUATA CE OTYMTAT MO LEHA HAa PUA0OUBAHE, HAMAJICHA C HATPYMAHUTe
aMOpPTH3alMHU U HATPyIAHUTE 3ary6u OT 06e3leHKa, aKO MMa TaKkuMBa.

[pyn k3BBpIIBAHE HA PA3XOAW 3a OCHOBEH Iperiac] Ha MailuHa W/UM CHOPBKEHHE T€ CE BKIIFOUBAT B GanaHcoBaTa
CTOMHOCT HAa CHOTBETHMS AKTHB KaTO Pa3XoAH 3a IOAMAHA, IPU YCIIOBUE 1€ OTTOBAPAT HAa KpUTCPUUTE 3a IPU3HABAHC
Ha aKTuB. BCUMKM APYTH pasXoy 3@ PEMOHT M IMO/UIphXKKa C€ NMPU3HABAT B nmeuanoure M 3aryoure 3a Hepuona, B
KOWTO ca U3BbPUICHH.

AMOpTH3aIHKTE Ce M3IMCIABAT Ha Ga3a Ha JIMHEHHHA METOJ 33 CPOKA Ha MOJIE3HUS XKHUBOT HAa aKTHBUTE, KOHTO e
ompeNiens B 3aBUCMMOCT OT OYaKBAaHATA MONE3HOCT HAa aKTUBHTE 3a JIpYXECTBOTO M € BBIPOC HA MPElCHKA,
OCHOBABAIIA Ce HA ONUTA ¢ Hof0OHM akTURH. [Ipe3 2016T. MOAe3HUAT XKUBOT HA CIPAAM, TPOU3BOACTBHU MALIMHI U
o6opynBaHe ca npomeHeHu (B Benexka 15). EQekThT oT pomMsHaTa € OMOBECTEH B Benexka 15. OnpeaeneHust
TI0JIe3eH KMBOT B TOJUHU €, KAKTO CIIe/Ba!

31.12.2016 31.12.2017
Crpanu 30 30
Muctanauny U CbOpbKEHUs 25 25
[Ipou3BOACTBEHH MaIUHU 1 000py/IBaHe 5-20 5-20
TpaHcIiopTHH CpeacTBa 12 12
Kommotpu 3 3
Jpyru 6 6

VIMOTH, MAIIMHI U CHOPHKEHHs Ce OTIHCBAT MPM Mpofaxbata UM WM KOraro He C€ 04aKBaT HWKAaKBH Opmemu
HKOHOMHYECKH H3FOQM OT TAXHOTO M3MON3BaHe WM NpH ocBoOoxkaaBaHe oT TaX. Ilewanbure wmm saryGure,
BB3HMKBAIY TIPH OTIMCBAHETO Ha aKTWBAa (MpPENCTAaBIABAINM pasNHKaTa MEXTY HETHUTC MOCTBIUICHUS OT
npojax6ara, ako UMa TakuBa, M GanaHcoBara CTOHHOCT Ha aKTHBA) CE BKITFOYBAT BBB (MVMHAHCOBUS PE3YNTAT 32
NepHofia, KOraTo aKTUBBT OB/IC OTIHMCAH.

Hpnnaraﬁmr METOJ 3a aMOpPTHU3aLMA U MOJIE3HUAT XKUBOT Ha aKTHUBHUTE CE NperjieKaaT Haii-MaJiko B Kpasd Ha BCAKaA
q)HHaHCOBa roavHa ¥ ce NnpapsAT NpOMEHHM B TAX, 32 Aa CC oTpasiaT ObaeLiara yHOTpe6a Ha aKTHBa H OYAaKBaHHUAT
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ETEM BbJITAPUSA EAJ]
MOSICHUTEJHMU BEJEXKHA KbM CAMOCTOSTEJEH ®PHHAHCOB OTUET

3a roJMHara, 3apbpiisaina Ha 31 nexemspu 2017 1.
Bcuuku cymu ca npedcmagenu 8 Xunsiou eéa, 0C6EH aKo He € NOCOUeHO Opy2o

3. 3HaYMMH CYETOBOIHH IOJUTHKH (IPOAbJDKEHUE)

") HUmoTH, MALIHHU H CHOPBKEHHS (NPOILKEHHE)

MOJIeJT 33 W3IOI3BaHe Ha OBICIMTE HKOHOMUYECKH 110131, BEIUTBTCHU B aKTHRA. EBEHTyallHUTE MPOMEHU B METO/IA
Ha aMOPTH3AIIUA ¥ TIOJIE3HUS XKUBOT Ha aKTUBHMTE CE OTYUTAT KATO IIPOMSAHA B IIPUOIM3UTETHUTE CYETOBOIHH OLECHKH
B cpotBercTRHe ¢ MCC 8 Cuemogodnu nonumuxu, NpoOMeHU 8 CHemogoOHUMEe NPUOTUIUMENHU OYEHKU U 2PEULKU.
3eMs, aKTUBH B IPOLIEC HA M3TpaKAaHEe U HAITBITHO aMOPTU3UPAHM aKTUBH HE C€ aMOPTH3HUpar.

i) HemaTepnaisu aKTUBH

HemaTepuannuTe aKTUBU ca pa3rpaHUYMMU HETApUIHH akTUBM Oe3 ¢usmyecka cyberanums. Te ce oueHsBar
IBPBOHAYAIIHO [0 lleHa Ha mpupoOupane. CrneJl MbPBOHAYAIHOTO UM MpHU3HABAaHE HEMaTepHATHMTE aKTHBU ce
OTYHTAT M0 LieHa Ha IPUIoOHBaHe, HAMAJIEHa C HATPYTAaHNUTE aMOPTH3aIMH ¥ HATPYaHUTe 3ary6u oT oOe3LenKa.

Tlone3HUAT )KUBOT HA HEMaTEepPHAITHUTE AKTUBH € ONMPEAEIICH KaTO OrpaHU4CH, KaKTO ClicABa:

JInuen3u 4-
IlareHTn
IIporpamMHH IPOAYKTU

[ I S )

HCMaTCpl/IaJ'IHI/ITC AKTHBHY C OTPAHUYCH II0JIC3€H XXUBOT C€ aMOPTH3HUPAT 3a CPOKA Ha IIOJIC3HUA MM KHUBOT M CC TECTBAT
3a 0663H€HK&, KOraro ChUICCTBYBAT MHAHUKALUH, 1Y€ CTOMHOCTTA UM ¢ oOe3leHeHa. AMOpTPI3aL[I/IOHHI/IﬂT nepuoa u
METOIBT 33 aMOPTH3alUs Ha HEMAaTePUAITHUTE aKTHBHX C OTPaHUICH IIOJIC3CH XKHUBOT CE nperiaexaat Hal-MaJKo B Kpas
Ha BCAKa q)HHaHCOBa roauHa. HpOMCHI/l’I‘C B OYAKBaHUJ [OJIC3EH XUBOT WA MOACIT Ha KOHCYMHDAHE HA ObAcuIuTe
WKCHOMUYECKU U3roaN OT HEMATCPHAIHMA aKTUB CE OTUMTAT 4pe3 NPOMSHA Ha aMOPTU3ALMOHHMSA CPOK WITH METOA U
C€ TpeTUpaT KaTo NNPpoOMsHa B HpH6JIH3I/ITeJ1Hl/ITC CU4€TOBOIHH OLICHKU. Pa3xopuTe 3a aMopTU3alvig Ha HEMATCPHUATHUTC
aKTHBH C OMPAHUYCH IOJIE3CH XKUBOT CC KnacmlmunpaT 10 TAXHaTa (b}/HKIII/Iﬂ B OTYETa 3a BCEOOXBATHUA OOXON,
C’bO6pa3H0 HU3NON3BAHETO (rxpenﬂamaqemlel‘o) Ha HEMATCPHUATHHAA aKTUB.

[leuanbure wunu 3ary6me, BB3HUKBAIOHM IIPY OTIMCBAHETO HA HEMaTEpUAJICH aKTHB, NPCACTABIIABALINA pasukKaTta
MEXAY HCTHUTE NMOCTBINICHUA OT npoua)KGaTa ¥ OajlaHcoBaTa CTOMHOCT Ha aKTHBa, CC BK/JIIOYBAT BBB (bl/IHaHCOBI/Iﬂ
pes3yiTar 3a Mepuoaa, Korato akTuBbT OB/ OTIIHCAH.

K) HNuBecTHIIHOHHH HMOTH

M HBECTHIIMOHHUTE MMOTH BKJIIOUBAT 3€MS U CIPAJIH, ABPIKAHH [10-CKOPO 3a [0TyYaBaHe Ha PUXOIY OT HAaeM HNH 32
yBeJMUeHHe Ha CTOMHOCTTA MM, WIIM U 3a JBETE, HO HE C lLeN mpoaaxOa B obuyaifHaTa ACHHOCT, H3ION3BAHE 32
POM3BOJICTBO WM IOCTABKA HA CTOKM M YCIyTd WM 33 aMMHUCTPATUBHY LENH.

TTHEPBOHAYAIHO MHBECTHIIMOHHATE HMOTH CE OLIEHABAT MO lIeHA Ha NPUAOOHBaHE, KOATO BKIIIOUBA TOKYIIHATA IIEHA 1
JPYTH TIPAKO CBBP3AHU ChC CAENKATA PasXO/li, KaTo MPaBHH TAKCH, TAKCH MO MPEXBBPIISHE COOCTBEHOCTTA BBPXY
UMOTa M IPYFU pa3XOdHu 1O C/IENKATA.

Criesl IbPBOHAYAITHO TIPU3HABAHE UHBECTULIMOHHUTE HMOTH C€ BOSAT IO MCTOPUYECKa LieHa HaMallcHa ¢ HaTpyIlaHata
aMOpPTH3ALMS 1 3aryOu oT o0e3lieHKa. AMOPTHU3AlUsTA Ce U3THCIIBA Ha 0a3a NMMHEHHs METO/I TIP3 MONE3HUS XKUBOT
Ha aKTHBA, KOUTO € 25 ToAuHU.

[MocneBaIIyTE Pa3XoAn ce MpUGaBAT KbM OanaHCOBaTa CTOMHOCT Ha HHBECTHLMOHHUTE MMOTH, CaMO KOTaTo ce
ouaksa, ge Jpy>KecTBOTO Ie MOMyYn GbIel HKOHOMUYECKH H3TO/IM CBbP3aHHU C YHOTpeOaTa Ha HHBECTULHOHHMS
UMOT M KOTaTO Te MOTaT Aa OBHAT AOCTOBEPHO H3MEpeHM. Beuuku Apyrm pa3xoad 3a NOIPEKKA M PEMOHT Ce
oTpassBat B Iedyanda U 3aryba 3a nepHosia, B KOWTO ca H3BbPLICHH.

HHBECTUIIMOHHUTE UMOTHU C€ OTIIHCBAT, KOTaTo OBaaT MNpOAaJACHA WX MOCTOSHHO HU3TCTJICHH OT ynorpeﬁa U HE CC
oyakBa Obaema MKOHOMIUYECKA U3roj1a oT 0CBOOOXKIABAHETO. Beuuku eqan6u wim 3&1‘)’61/1 OT OTIIMCBAHECTO UITH

14



ETEM BbJI'APUSA EAJl
MMOSICHUTEJIHU BEJEXKHN KbM CAMOCTOSATEJEH ®UHAHCOB OTUYET

3a rOJMHATA, 3aBbpIuBaila Ha 31 nekemepu 2017 T.
Beuuku cymu ca npedcmasenu 8 Xuisou 1e6a, 0C6EH aKo He € NOCOYEHo Opy20

3.  3HAaYMMM CHYETOBOJHH NOJUTHKH (MPOXb/DKEHHE)
K) M HBeCTUIMOHHA MMOTH (MPOABIIKEHHE)

npoaax6aTa Ha MHBECTUIIMOHHUA UMOT Ce MPU3HABAT BB (uHAHCOBUA pe3yJITAaT B TOAMHATA HA OTIIMCBAHETO HITH
npojgaxobara.

1) MarepHaHH 3aNIACH

MarepHalHHTe 3aMac ca aKTHBH, JAbPXKaHH 3a Mpofax6a B obudaiiHaTa (eHHOCT Ha JIpyXecTBoTO, B MpoLec Ha
06paboTka ¢ meN Takapa NMpofax0a WK NoJ opmarta Ha MaTepHalM 3a BJIaraHe B MPOM3BOACTBCHHA NMPOLEC MK
W3IIO3BAHH 32 M3BHPIIBAHETO HA YCITyTH.

MarepuanHuTe 3a0acu ce OLEHIBAT M0 MO-HACKATA OT Ce0eCTOMHOCTTA M HETHATA peanusupyema CTOMHOCT.
HerHaTa peanusupyeMa CTOWHOCT € MpejrnonaracMara npofaxHa leHa B HOPMATHUS XO/1 Ha CTONIAHCKATa IeiftHoCT
MUHYC NpUOIU3ATENHO OLEHSHHTE PasXo/u 3a 3aBbplUBaHe Ha MPOM3BOJCTBEHMA UMKBJI 1 TE3H, KOWTO ca

HEeoOXOAMMH 32 OCHINECTBABAHE Ha OpoAaxbara.

Pasxonure, HalpaBeHU BbB BPB3Ka C JOCTABAHCTO Ha MaTe€PHAITHUTE 3aMacy 10 TAXHOTO HACTOALLO MECTOITIOJIOXKEHUE
1 CHCTOSAHMEC BKIMIOYBAT!

Martepuanu — TIOKyNHATa LeHa, TPAHCTIOPTHH, MUTHHYECKH DasXOIH, TakcH # APYIH
Hono6HU pa3xoay, HETHO OT Bb3CTAHOBUMH JAHbIM U TAKCH;

ToToBa MPOIYKIHMA U —  cToWHOoCTTa Ha ymotpefeHuTe TpekW Marepuamd, Tpyd, oOuwm

HE3aBBPIICHO MIPOU3BOICTBO MPOM3BOJCTBEHH pasXofi, pasnpeieieHn Ha 6a3sa Ha HOpMaleK

IPOM3ROJCTBEH KaTlAUTET, 6e3 Jla ce BKIIIOYBAT PA3XO/IUTE MO 3a6MH.
[ToTpe6neHHeTo Ha MATEPHAITHY 3aTlack Ce OLEHBA IO CPe/IHA IPETETTICHa LeHa.
M) Obe3neHKka HA He(PHAHCOBH AKTHBH

KBM Bcska oTd4eTHA Aara, JIpy»KeCcTBOTO OLEHABA Jalli ChIUECTBYBAT MHAMKALMHU, 1€ NAICH aKTUB © o0Oe3leHeH. B
CTyuail HA TAKMBA MHAMKALUN WM KOTAaTO Ce M3MCKBA €XErolAeH TECT 3a o0e3leHKa Ha AaJeH akTuB, JpyxecTBOTO
ompe/ieNs BH3CTAHOBUMATa CTOMHOCT Ha TO3U akTHB. Bh3craHoBUMATa CTOMHOCT Ha aKTHBa € MO-BHCOKAaTa OT
CIIpaBe/UIBaTa CTOMHOCT, HAMAJEHa C Pa3XOoMuTe 3a nponax0a Ha aKTHBA WIK Ha O0EKTa, TeHepHpall HapudHu
notouu (OI'TIIT) 1 crofiHocTTa My B ynoTpeda.

B13CTAaHOBUMATA CTOMHOCT Ce ONPEIENs 32 OT/ICNICH aKTUB, OCBEH B ClIyYail, Ue IPH U3IOI3BAHETO HA aKTHBA HE Ce
FeHEpUpPAT TIAPUYHH IOTOLH, KOUTO /14 Ca B 3HAYMTENHA CTENCH HE3aBUCHMU OT MapHUYHUTE IIOTOLH, FCHEPUPAHHU 0T
JIpyTH aKTHBU WM rpymu oT aktuey. Koraro GanancoBata CTOWHOCT Ha JalCH aKTHB HITU OI'TIIT e mo-BHCOKA OT
HeroBaTa BH3CTAHOBMMA CTOWHOCT, TOH ce cuuTa 3a 00e3leHeH i 6anancoBaTa My CTOHHOCT ce HaManiABa 10 Heropara
BBH3CTaHOBUMA CTOMHOCT.

[IpH OTpeaeNIHeTO Ha CTOMHOCTTA B yToTpe6a Ha aKTHB, OAaKBAHUTE OBCIIN MAPUIHM MOTOLM C& THCKOHTHPAT 110
TSIXHATA CEeralliHa CTOMHOCT KaTo Ce M3MON3Ba HOpMA Ha AVMCKOHTHpAHe Ipead AaHbLM, KOATO OTpassBa TEKyIlaTa
nasapHa OLEHKAa Ha CTOHHOCTTA Ha IApUTe BB BPEMETO U CHNELM(UUHMTE 32 aKTHBA PHCKOBE. CrpaRefmuBaTa
CTOHHOCT, HAMAJIEHA C PA3XOIMTe 3a MPOJIAK0OaTa ce onpeeaHeTo Ha 6a3a Ha CKOPOLIHH Ma3apHH CIC/IKH, aKo UMa
TakuBa. AKO TakuBa cAeNKM He Morar Aa ObjaT uiacHTU(UUMpaHW, ce npuiara ITOAXOJAL MOJET 32 OICHKA.
HanpaBeHuTe M34UCIeHNs Ce MOTBBPKIABAT UPe3 M3MON3BAHETO HA NPYTH MOJIEIH 3 OUECHKA WM JIPYTH HAITTHH
M3TOUHMLM Ha HHQOPMAIIMA 33 CIIPABE/UIHBATA CTOMHOCT Ha AKTUB WM 00EKT, FeHepypalll Mapi1HU MOTOLH.

M3uucienusra 3a obesneHKa ce 0a3upar Ha noApoOHU OIO/KETH W MPOTrHO3HU KaNKyJalhd, KOMTO Ca U3rOTBEHU
ooTaenHo 3a Beeku OITIT], KbM KOMTO ca pasmpeiecHH HHAMBHTyanHu akTHBU. Tesu OIODKETH M HPOTHO3HH
KQIKy/1auuyd OGMKHOBEHO MOKPHBAT MEPHOA OT NMeT rofuHu. IIpH no-abiard neproiy Ce M3uMCiiBa MHACKC 3a
JBJIFOCPOYEH PacTexk M TOH ce Npuiiara clie] nerata roanHa KbM GpaeluTe MApUIHA MOTOLH.
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ETEM BBJITAPUSA EAJL
MOSACHUTEJIHU BEJIEXKKU KbM CAMOCTOSTEJEH ®UHAHCOB OTHET

3a rojMHara, 3aBbpiiBaina Ha 31 gexkemspu 2017 r.
Bcuuxu cymu ca npedcmaseni 8 XWisOU 1e6d, 0C8eH JKO He e NOCOYEHO Opyeo

3.  3HaYUMM CYETOBOJAHU MOJUTHKH (IIPOXb/IKEHHE)
M) O6e3nenka Ha HeQUHAHCOBU AaKTHBH (NpoabJIKeHNe)

3ary6uTe oT 06e3leHKa ce NPU3HABAT KaTo Pa3Xojy B OTYETA 3a BCEOOXBATHHS HOXOJ KaTO ce KIacHpuUUpar mo
TAXHATa QYHKIUSA CHOOPA3HO H3MOI3BAHETO (TIPeIHA3HAYEHHETO) Ha 00€3LEHEHNS aKTHB.

K®bM Besika OTYETHA 1aTa, Jpy)KECTBOTO MpELEHsBa Jaiy ChLUECTBYBAT UHAMKALMY, Y€ 3arybata or obe3ueHKa Ha
aKTUB, KOATO € NPU3HATA B MPEIXOTHU TIEPHOAM, MOXKE BeYe [a He CHIUECTBYBA WM MBK Ja € Hamansna. AKko
ChIIECTBYBAT MOAOOHU MHAMKAUKK, [{py>KECTBOTO onpeJie/id Bb3CTaHOBMMATa CTOMHOCT Ha aKTHBA WM HA obexTa,
reHepHpalll IapYHU MoToLH. 3ary6aTa oT oGe3leHKa ce Bb3CTaHOBABAa 0OPAaTHO CaMo TOTaBa, KOraTo ¢ HaCThIIMIIA
NpoMAHA B MPUOIM3NTEIHUTE OLEHKH, H3MONI3BAHU MPH ONpe/e/isHe Ha B3CTaHOBMMATA CTOMHOCT Ha aKTHBa, Cliel
Npu3HABaHETO Ha MOC/IeAHATa 3ary6a oT obe3uenka. Bb3cTaHOBsIBaHETO Ha 3ary6a oT o6e3leHKa € 10 TaKbB pasMep,
Npy KOWTO HOBATa MPEHOCHA CTOMHOCT Ha aKTHBA Jla HE HA/BUINABA HUTO HEroBaTa Bh3CTAHOBMMA CTOMHOCT, HUTO
GaslaHCOBaTa My CTOMHOCT (Clell Mpucaiane Ha aMOPTH3aLHsA), KoATo lierme Aa 6b/le onpesie/ieHa, ako He ¢ Ouia
npu3HaTa 3ary0a oT o0e3leHKa 32 aKTHBa B IPEIXOAHUTE TOAUHU. Br3craHoBgBaHeTO Ha 3aryda oT obeslieHKa ce
[pPHU3HARA B OTHETA 32 BCCOOXBATHUA JOXO.

H) [Tapuunu cpeacraa

[apiuuute cpeacTBa B GanaHca BKIFOYBAT MApUYHU CPEACTBA B OpOil U 110 GAHKOBM CMETKH, 110 KOMTO TUTYIAp €
JpyxecTBOTO.

0) JIu3uur

OHpCHeJ’[}IHeTO Oy IaJleHO CIOopa3syMCHHE MpPENCTaB/iABa WM ChABpKa JIM3UHI CC 6a3npa Ha CBHIIHOCTTA Ha
CMOpPa3yMCHUETO B HETOBOTO Hadaslo U M3UCKBA CLIEHKa OTHOCHO TOBa JaliM U3IIBAHCHUETO Ha CIIOPA3yMEHUETO
3aBUCH OT -U3MOJ3BAHETO HAa KOHKPETEH aKTUB HIM aKTUBU U ANl CIOPasyMCHHCETO MPEXBBHPIIA [IpaBoTO 32
U3IMIOJI3BAHEC HA aKTHUBA.

ﬂpyJK‘ eCmeomo Kamo NUUH2ONOAYHamel
JIM3WHTOBUTE IJIAIAHUATA [10 JOTOBOPH 328 OIICPATUBCH JIM3UHI C€ IPU3HABAT KATO pa3Xol B mevanbara unu 3ary6aTa
Ha 0a3a MTHHEIHUA METOJL 32 CpOKa Ha JIM3UHTOBUA JOI'OBOP.

Jpyacecmeomo kamo nu3uHzooamen

JIM3UHTOB JOToROp, MpH KoiTo Jpy»KecTBOTO 3ama3Ba B 3HAYWTENHA CTCNICH BCHYKM PHUCKOBE W M3TCHH OT
COGCTBEHOCTTA BBPXY HaeTUs aKTHB, ce KiacHUIMpa KaTO OINEpPaTHBEH JIM3UHT. [TbpBOHAMATHUTE NPEKH PA3XOH,
M3BBpILICHH 0T JIPyXecTBOTO, BbB Bpb3Ka C JOTOBAPIHETO M YPEXKIAHETO HA OTIEPATUBEH JIM3HHT CE NPUOABAT KBM
6alaHCcoBaTa CTOMHOCT HA HAGTUS aKTHB K Ce MPU3HABAT KAaTO PasXof Mpe3 LNy CPOK Ha JIM3UHTOBHS 1OTOBOP Ha
ChIaTa 6a3a KaKTo JIM3UHTOBHTE NPUXO/AM. Y CIIOBHUTE HAEMH Ce IPU3HABAT KaTO NPUXO/IU B [IEPHONIA, B KOWUTO OBAAT
3apaboTeHu.

DUHAHCOBUAT NU3UHT, P KOUTO ce TpaHchepupa U3BLH APYKECTBOTO ChUIECTBEHATa YacT OT BCHUKM PHUCKOBE U
CTONAHCKH U3COMIM CE OTIMCBA AKTHBHUTE HA JIM3UHTOAATEN U CC IPECTaRd B OT4eTa 3a (PUHAHCOBOTO CHCTONHHE
KAaTO B3EMaHE CbC CTOMHOCT, paBHA Ha HETHATA UHBECTHIIUSA OT IM3UHra. HeTHaTa MHBECTHLIMA B IM3MHIOBUA I0TOBOP
[PE/ICTABABA PA3/IMKATa MeXIy c6opa OT MUHHMATHUTE IM3MHTOBH TAMAHNA 10 0T0BOPA 32 GHHAHCOB JIU3HHI 1
HerapaHTHPAHATa OCTATHYHA CTOHHOCT, HAYNC/ICHA 32 JIM3UHTOIaTels, M He3apaboTeHus GuHaHCOB 10X0. Pasnikara
MexIy GaaHCcoBaTa CTOMHOCT Ha OTAACHNA 0] GUHAHCOB JIM3MHT AKTHB M MPOJ@KHATA MY CTOMHOCT ce NpU3HaBa
B OTJETa 32 BceoOXBATHUA OXOM (B Medanfara Wik 3ary6aTa 3a rOAMHATA) B HAYATIOTO HA IM3MHTOBHSA A0TOBOP (TpH
fIpeIaBaHeTo Ha aKTMBA) KAaTO J0XOA OT mponax6a. [IpusHaBaHeTo Ha (GUHAHCOBMA NPUXOJ KAaTO TEKYILL JIMXBEH
MPUXOJI C& OCHOBABA Ha MPUIIATAHETO HA METOAa Ha eeKTUBHATA JTHXBA.
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ETEM BbJIT'APUSA EAJI
MOSCHUTEJIHU BEJIE)KKU KbM CAMOCTOSITEJIEH ®UHAHCOB OTHET

3a roJMHara, 3apbpmBamia Ha 31 gekemspu 2017 1.
Bcuuxu cymu ca npedcmaseny 6 Xwiaou 1e6a, 0C6eH ako He e NOCOYeHO Opy20

3. 3HAYNMH CHUeTOBOIHM MOJUTUKH (MPOAbIKEHHE)

m) IIposuzuu

Ob6uwju

TIpoBH3MY e MPU3HABAT, KOraTo Jpy’KeCTBOTO MMa CETalllHo 3a/(bDkeHUe (PABHO MITH KOHCTPYKTHBHO) B pe3yNTar
Ha MUHAI CHOUTHS, KOrATO HMa BEPOATHOCT 3a OracsiBaHe Ha 3a/IbIDKEHHETO 1a 6b/ie He0OX0AUM MOTOK OT PeCypCH,
ChIBPKAL] MKOHOMHYECKU TOJ3U M KOTaTo MoXe Aa Oble HampaBeHa HAOEkKIHA OLCHKA HAa CTOMHOCTTA Ha
saabkenueto. Korato JIpy»ecTBOTO OYakKBa, Ye HAKOH MJIM BCHUYKHM HEOOXOMMMH 3a YPEXKIAHETO Ha NPOBU3UATA
pasxozy Hie 6bAT BH3CTAHOBEHM, HAIPUMEp CHIJIACHO 3aCTPaX0BaTe/IeH J0roBop, BE3CTAHOBABAHETO CC MPU3HABA
KATO OTJENEH aKTHB, HO CaMO TOraBa KOTaTo € TPAKTHYECKH CHTYPHO, Ye Te3H pa3xoid Iie ObAaT Bh3CTaHOBEHH.
Pa3sxoauTe 3a MPOBU3MHM Ce MPELCTABIT B OT4ETa 33 BCEOOXBATHMA HOXOM, HETHO OT CyMaTa Ha BB3CTAHOBCHHUTS
pasxomu. Korato epekThT OT BpEMERHTE Pa3TUKy B CTOMHOCTTA Ha IAPUTE € CHINECTBEH, IPOBU3UUTE CC IUCKOHTUPAT
KATO Ce W3MON3Ba TeKylla HOpMAa Ha [UCKOHTHPAHE MpeId [aHbLM, KOATO OTpa3fBa, KOraro € yMECTHO,
criemudUUHUTE 32 33IBJDKEHHETO prckoBe. Korato ce M3nonsBa AMCKOHTHPaHE, YBENWEHUETO Ha MPOBU3UATA B
pesysITaT Ha M3MMHAIOTO BPEME Ce MPEICTaBA KaTo (pMHAHCOB Pa3Xojl.

p) Be3Bb3Me3/IHH CPEACTBA, IPEAOCTABEHH OT AbpkasaTa (pUHAHCHPaHHUA)

Be3pb3Mes/IHITe CPEICTBA NPEIOCTABEHH OT AbPXkKaBaTa ((GHHAHCHPAHUS, IPABUTENCTBCHU 1aPCHISA) NPE/ICTABIIABAT
[10/Ty4eHa TOMOLI OT MPABMTENCTBOTO, AbP/KABHH AreHUMH M [I0JOOHH MECTHM, HALMOHATIHM WM MEX/yHApOJHH
opraum, nox GopMata Ha MpeXBBpIIHE HA pecypcH KbM JIpykeCTBOTO B 3aMsiHA Ha OBIEWIO CHOTBETCTBHC C
OTIpe/IeNeHH YCIIOBHA 110 OTHOLIEHHE Ha ONEPaTUBHATA My AEHHOCT. PUHAHCHPAHUATA, PENOCTABEHN OT AbPKaBATa,
MOraT 1a GbIaT CBBP3aHU C aKTHBH U CBBP3BaHHM ¢ npuxoau. Te ce npusHaBaT NpU HATMYKE HA NPUEMIINBA rapaHLid,
ye JIpyKeCTBOTO Lile H3ITBIIHH YCIOBUATA, CBBP3aHH € TAX U [IOMOIITA IIE Ce NoNy4H.

Be3Bb3Me3IHUTE CpPEACTBA, NPENOCTABeHH OT AbPXKABaTa, CBbP3aHM C AKTHBM, CE MpPEICTABAT B O0TYeTa 3a
(GUHAHCOROTO CBCTOSHME KATO MPUXOMAH 32 OBIEIM MEPHOIM, KOUTO Ce NMPU3HABAT KAaTO NPUXOL B nevanoure u
3aryGuTe CUCTEMaTHYHO U PALHOHATHO 33 CPOKA Ha T0JIE3HHA XMBOT Ha PHIOOUTHTE aKTHBH, KATO [0 TO3U HAYHH
OTYETEeHHUTe MPUXOAU OT GUHAHCUPAHHS HA aKTHBH CE KOMIIEHCHPAT ChC CHOTBETHUTE PA3XOMM 32 aMOPTH3ALMA 33
nepuoaa.

Be3Bb3Me3IHITE CPEACTBA, IPENOCTABeHH OT IbpXKaBaTa, CBBbP3AHM C MPHUXOAM, CE TPEICTaBAT B OTHCTA 3a
(UHAHCOBOTO CHCTOSHUE KATO MPUXOIH 32 GBIEUIM IEPHOAM ¥ CE NMPU3HABAT KaTO MPHXOJL MPe3 EPHOUTE, KOraTo
BB3HAKBAT PA3XOMUTE, KOUTO Te ca NpeJHA3HAYeHH Ja koMNeHcupat. [Ipensua HeoGXoquMocTTa OT BepUd KAy Ha
pasXOUTE OT CHOTBETHUTE AOTOBAPALIM OPFaHH, TIPE/M TAXHOTO M3M/IAMaHe KbM JIpyKecTBOTO, XaTo PAaBUII0 He ce
TPU3HABAT IPEXOMIM OT (UHAHCHPAHMA MPEU CHOTBETHHUTE Pa3X0/y Aa ObAT BepHGULMPAHU CHIIACHO YCIOBUATA
Ha QUHAHCHPAHETO, OCBEH aKO IPOrpaMara He MPEerosara pATMAYHO Bb3CTAHOBABAHE Ha TEKYIIUTE PA3X0O/IH Ha Gaza
IIpeacTaBeHy UCKaHusi KbM Jloropapsius oprat w/wiu ako JIpykecTBoTo HAMa KoneGaHus, e pasxonuTe e 6baar
TOYHO BepU(UIHPAHH M BB3CTAHOBCHH.

) YyxaecTpaHHa BAJIyTa

(i) CreJKH B 4y’KIecTPaHHA BAaJyTa

CJIe/IKHuTe B 1yXKISCTPAHHA BATYTa Ce MPEU3UMCIIIBAT BBB QyHKIMOHAIHATA BalTyTa Ha JIpykeCTBOTO 110 O0OMEHHHUTE
KYpPCOBe Ha JIaTUTe Ha TPaH3aKIMUTE.

[TapuuHy aKTHBM U [ACHBH, JCHOMUHHUPAEH B 4y)KJa BalyTa, C€ MPCU3YHCIABAT BB (GyHKIMOHATTHATA BallyTa 110
06MeHHHS KypC KbM OTYeTHATa Aata. He-napuvHu akTHBU U NIACUBH, KOUTO C€ OLICHSABAT IO CIPAaBEIMBA CTOHHOCT

B UyXXACCTpaHHa BalyTa, CC NpEU3YuCBaT BHB Q)yHKHI/IOHaHHaTa BamyTa II0 Kypca Ha jaTara, Ha KOATO
crnpapeaiuBara CTOMHOCT € OIpeaciicHa. Henapuqﬂn MO3HUILAY, KOUTO C€ OLECHABAT I10 HCTOPHUYCCKA LI€Ha B
qyXKAeCTpaHHa BajlyTa, HC CC [IpEeU3IUCIABAT.

Ot 1998 roxuHa o6MeHHIAT Kype Ha Bparapckus nes (BGN) e puxcupan koM espo (EUR). O6meHHHAT Kype € BGN
1.95583 / EUR 1.0.
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ETEM BBJITAPUS EAJL
NMOSICHUTEJHHA BEJEXKU KbM CAMOCTOSITEJIEH ®UHAHCOB OTUET

3a roflMHAaTa, 3apbpiuBaa Ha 31 nexemepu 2017 1.
Bcuuku cymu ca npedcmageni 8 XWiaou j1e8a, 0C6eH aKo He e NOCOYEHO Opy20

3.  3HaYMMM CYETOBOJIHU MOJUTHKH (IPOIb/IKEHUE)
(i) CpaekH B IyKAeCTPAHHA BAIYTA (POAb/IKEHHE)

T) HNuBecTHHHH B AbILIEPHH JAPYXKECTBA

Bbe duHaHcOBUs OTYeT Ha JIpyXKeCTBOTO, MHBECTMLMUTE B NbIUEPHH APY)KECTBA Ca OLEHEHW MO LEeHA Ha
npuaodusane. JombnHutenta uHpopmanus ¢ npenctasena B benexka 18.

y) HoBu cTaHaapTH U pa3ssiCHEHHs

CrieiHMTe HOBM CTAaHAAPTH, NPOMEHM B CTAHZApTUTE W pa3sCHeHMs, ogoOpeHn 3a mpunarave oT EK, He ca
3a/IBIDKHTENHY 3a FOAMILIHM MEPHO/IH 3aM0YBAlK Ha uiy cen | suyapu 2017 rofuya v He ca OUIId NPUIOXKEHH NPy
W3TOTBSHETO Ha TO3HM (QUHAHCOB oTYeT. J{pyKeCTBOTO IUIAHMpA /1A MPUIIOKK Te3d HOBH MY IIPOMEHEHH CTAHAAPTH U
passcHeHWs, KOraTo Te BA3aT B CUJIA.

y.1) Cmanoapmu, pasacHeHus U NPOMEHU 8 CIAHOAPMU, KOUMO He Ca DU NPUNOYCeHU NO-PAKo — 0000penu 3a
npunazane om EK

(a) MC®O 9 @unancosu uricmpymenmu

MC®O 9 Qunancosu uncmpymenmuy ONpPENENs A3MCKBAHIATA 3a PU3HABAHE U OLEHIBAHE HA GUHAHCOBM AKTUBH,
(UHAHCOBM 32IBIKEHMA ¥ HAKOH JOTOBOPH 33 MOKYIKA HJIM Mpojiak6a Ha HeUHAHCOBM akTHBH. TO3W CTaHIAPT
3amens MCC 39 @unancosu uHcmpymenmu. npUsHaBane U OYyeHasane.

(i) Knacuguxayus — QUHAHCOBY QKRIUBU

MC®O 9 chabpka HOB MOAXCA 3a KIaCH(QHMKALKA U OLEHABAHE Ha (MHAHCOBM aKTHBH, KOMTC OTpasfBa 6u3HeC
MOJIENTa, TI0 KOMTO Ce YIPaB/BAT aKTUBHUTE M XapaKTEPUCTUKHUTE HA TEXHUTE IAPUIHU MOTOLM.

MC®O 9 BmoOYBa TPU OCHOBHM KaTeropud 3a Kiacudukaius Ha (QUHAHCOBATC AKTUBU: H3MEPBAHM IO
aMOpPTH3MpyeMa CTOHHOCT, 4pe3 CPaBE/ITHBa CTOHHOCT B IPYT BCEOOXBATEH A0XON (CCABM) u ypes cnpapeanuBa
cToiiHocT & neyaiba wm 3aryba (CCII3). CraHgapThT enuMUHMpa chiiecTByBamute B MCC 39 kaTeropiu Ispxatu
10 TAJIeX, KPEIUTU ¥ B3EMaHWA, U Ha Pa3IoNoKeHKE 3a npofaxsa.

CobriaacHo MC®O 9, nepvBaTHBH, BHEPEHH B J0FOBOPH, KBIETO MPHEMHHUAT aKTHB € PUHAHCOB akTHB B 06XBaTa Ha
CTaHapTa, HUKOTa He ce pasfeiuiT. Bmecto ToBa, XuOpUAHUAT GUHAHCOB HHCTPYMEHT KaTO LANO CE OLCHABA 32
KIaCH(UKALIS.

Bb3 ocHOBa Ha cBOfATa OLIEHKA, I[py)i(eCTBOTO HE CMATa, Y€ HOBHUTEC H3UCKBaHHUs 3a imacmbmcaum OMxa UMal
CBINECTBEHO BIUSHUE BBPXY CUETOBOJAHOTO OTYHUTAHE Ha NPUTECIKABAHUTE OT I[py)KCCTBOTO TBProBCKU KU IOPYTH
B3eMaHus, KPaTKOCPOYHU UHBECCTULINN U ITapHIHHU cpeacrTaa.

(ii) Obesyenxa - QUHAHCOBU AKMUSY U AKMUSU HO O02080D

MC®O 9 3amectBa Moaena , Bb3HUKHaIM 3aryou”™ B MCC 39 ¢ MpoCneKTUBHO OPUEHTHUPAHMA MOJICT Ha ,,04aKBaHa
xpenuTHa 3ary6a (OK3). ToBa lie M3WCKBA 3HAYMTENHA CyOCKTHBHA NpEHEHKA, 33 TOBA KaK MPOMCHUTE B
ukoHoMuueckuTe daktopu Biaugar Ha OK3, kouro wme ObaT ompeneneHu Ha 0asaTa Ha aHAIM3MPAHS HA
BEPOSITHOCTUTE 32 TAXHOTO HACTHIBAHE.

Hosust Mozen Ha ofe3leHKa Iie ce Mphiara 3a akTHBA O JOTOBOPU M 3a (MHAHCOBH AKTUBM, OTYHUTAHU TIO
AMOPTU3MPAHA CTOMHOCT MIIH T10 CIIPABE/UIMBA CTOHHOCT B APYT BCEOOXBATEH JOXOJ, € U3KIFOUEHHE HA HHBECTHIMH
B KaIIMTaJIOBU MHCTPYMEHTH.

CoriacHo MC®O 9, 3ary6ute oT o6e3ieHKaTa e ce oleHIBar Ha 6a3a Ha €/(HO OT CIIeJHUTE OCHOBAHMA:

- OuaxBaHa KpeluTHa 3ary6a B crenBamute 12 Mecena. Tosa ca 3aryGu, KOUTO IIPOU3TUIAT OT BB3MOXHH CBOUTUS
Ha HeU3Ib/IHEHHUE B PAMKUTE Ha |2 Mecena e/l aTaTa Ha 0T4eTa; U

- OuakBaHa KpeIuTHA 3ary0a 3a Leius XUBOT Ha duHaHcoBus akTe. ToBa ca 3aryOH, KOMTO ca Pe3yaTaT oT
BCHYKH BB3MOXHU ChOMTHS HA HEM3ITHIHCHHE Npe3 0YaKBAHATA MPOAB/DKMTENHOCT HA KMBOTA Ha (GUHAHCOB
MHCTPYMEHT.

H?»MepBaHETo Ha o4yakBaHaTa KpCeAWUTHA 3ary6a 3a LeJus )KUBOT Ha Q)HHaHCOBPIH aKTUB Ce TIpujara, axo KpeAUTHUAT
PHUCK Ce € YBETUINUI 3HAUUTEJIHO OT JaTaTa Ha IIbPBOHAYAIIHOTO NPU3HABAHC HA aKTHRBaA, a 12-meceuna OuakBaHa
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ETEM BbJII'APUA EAJ
MMOSICHUTEJIHU BEJIEXKKHA KbM CAMOCTOSITEJIEH ®PUHAHCOB OTHET

3a roiWHATa, 3apbpiuBaiia Ha 31 mexemspu 2017 .
Bcuuku cymu ca npedcmagenu 8 XUlAOU 1e6a, 0C6eH aKO He € NOCOYEHO Opy2o

y) HoBn cTangapTu K passficHeHus (MPOAbJIKEHNE)

KpeluTHA 3aryba ce IIpuitara, ako He ca HACTHITHIIM TOpHUTE obcrogrencta. JpyKecTBOTO MOXe [a ONPE/IelTu, 1e
KPEIUTHHUAT PUCK Ha (PMHAHCOBUA aKTHB HE CE € YBEIHMYUI 3HAYUTEHO, aKO aKTHBBT UMa CPaBHUTETHO HHCBHK
KPEUTEH PUCK KbM JaTara Ha oTdeTa. Bwhpekyd ToBa, 32 THPrOBCKHTE B3EMAaHMA W aKTHBU 1O JOroBOpU 0e3
ChIIECTBEH (PUHAHCOB KOMITOHEHT BHHAru ce oueHssa OuvakBaHa KpeOUMTHA 3ary0a 3a Ienus XHUBOT Ha aKTHBA,
Jlpy’kecTBoTo € M30paia ja Npuiara Tas MOJMTMKA W 32 THPrOBCKHTE B3€MAaHHA M aKTHBU IO JOrOBOPU CBC
3HauKTesIeH PHHAHCOB KOMITOHEHT.

JIpyecTBOTO cMsTa, Ye 3aryoute oT obe3leHKa BEpOATHO e C¢ YBEIMYAT U CTaHaT IIO-HEMOCTOAHHU 33 aKTHBH,
BAM3AIK B 00XBaTa Ha Mojena 3a obesuerka mo MCDO 9. Ha 6a3a Ha MeTooNIorusTa 3a o0e3leHKa ormMcana Io-
nony, JlpykecTBOTO € MPHKITOYHIO CBOATA ITbPBOHAYANIHA OLICHKA Ha MOTEHUMATHIS edexT BBpXY CBOA (HMHAHCOB
OTYeT OT MpUIAraHeTO Ha WU3MCKBaHuATa 3a obesuenka Ha MCOO 9 kuM 1 Auyapu 2018 r, HO BCe ouIE HE €
NPUKITIOYM/I0 JeTaiHATA CH OlEHKA. PBHKOBOACTBOTO MPOIBDKABA CBOATA paboTa Mo OLEHKaTa U ChOTBETHO
KOHKpETHATa CyMa Ha O4akBaHHA €PeKT MOXKe 1a ce MPOMEHH.

prl"OBCKH U ApyTH B3€MaHUA, BKIFOYUTCIHO aKTUBM o J0roBop

[MpuGrusurenHata oueHka Ha OdYaKBaHWTE KPEAMTHU 3aryOH ¢ M3YMCIICHa Ha Ga3a Ha onura OT (AKTUYECKHUTE
KPEeIUTHH 3aryOu Npe3 NOCAEAHUTE TPH TOAUHU.

EKCMO3HIMATE B pAMKUTE Ha BCAKa TPYyTa ca pas/lelieHd Ha 623a Ha 0011 XapaKTePUCTHKU Ha KPENTHAA PUCK, KaTo
CTerneH Ha KPEUTHUS PUCK, eorpadCKU PETHOH ¥ UH/yCTPHsI- 32 KOPIOPaTUBHU KJIMEHTH; U CTIa3BaHe Ha I0rOBOPHH
yCIoBuUs, reorpad)CKu PETHOH, OT KOJIKO FOMHH ce pabOTH ¢ KITMEHTA U THIT HA 3aKyIlyBaHUA HPORYKT — 32 KIHEHTH
¢u3nUecKy ULA.

DaKTUYeCKUTE TAHHU 32 KPEIUTHH 3aryOu ce KOPUIHpar ¢ M3MepUMHM (aKkTOpH, KOMTO OTPa3fBaT pasiMiuAra B
MKOHOMMYECKUTE YCIIOBMS MPe3 NEPHOAa, [Pe3 KOUTO ¢ chOupaHa ucTopudeckara MHpopMalus, TeKyIIUTe yCIOBUs
11 pas6upaneTo Ha JIpyKecTBOTO 33 MNKOHOMUYECKUTE YCIOBUS MPE3 OYAKBAHMA )KUBOT HA B3EMAHUATA. Hsmepumure
dakTopu ca Ga3MpaHu Ha ouakBaHUsATa 32 BBII B ChOTBETHUTE PETHOHM Ha MPOAAXKGa.

Hapu U NApUYHU eKgusd1eHmu

[lapuTe 1 NAPUYHK EKBMBAICHTH Ca IBPKAHK B OaHKH ¥ QUHAHCOBH MHCTUTYIIUH, KOUTO HMAT peiitunru A2, Aa3 u
Baal wa peiiturrosa arenuna Moody’s.

[Ipu6mu3uTeHATa OlCHKA Ha OOE3LEHKAaTa HA NapH W MApUYHH SKBUBAICHTH M KPATKOCPOYHM MHBECTHIMU ©
W3UMCICHA Ha Oaza 12-MeceuHa OYakBaHa 3ary6a M OTYMTAa KPAaTKMS MATypHTET HAa €KCMo3ULMHTE. [IpyKecTBOTO
CuMTa, Ye HeMHUTE Napy W MIapUYHU eKBUBAJICHTH M KPATKOCPOYHH HHBECTHIMU UMAT HUCHK KPEUTCH PUCK Ha 6aza
Ha BBHIIHU KPeIUTHH PEUTHHIM.

JIpyKeCTBOTO € OLEHHIIO, e IPUIIaraHeTo Ha M3UCKBAHMATA 3a o6esnenxa Ha MC®O 9 koM 1 aryapu 2018 r. Hama
13 10BezIe 10 ChIIecTBeHH edekTH 3a (PHHAHCOBHA OTUET Ha [pyKECTBOTO.

(iii) Knacugpuxayust — PuUHaHCOSU 3A0BIHCEHUA

MC®O 9 B ronsiMa HacT 3amasBa csluecTByBammTe u3ucksanus B MCC 39, oTHOCHO Kiacu(puKauuaTa Ha
(UHAHCOBUTE 3abJDKEHUSL.

Csrnacso MCC 39, o6aue, BCHYKU IPOMEHH Ha CIIPABE/UIMBUTE CTOMHOCTH Ha 3aAB/DKEHMS, U3MEPBAHH 10 CCIIII3
ce OTUMTAT B Meuan6bu u 3ary6u, gokato crnopex MC®O 9 mpoMeHHTe B CHpaBe/UlBaTa CTOHHOCT OCHOBHO Ce
[PECTABAT KAKTO ClIeABA!

- IPOMAHATA HA CTIPABE/UIUBATA CTORHOCT, KOSTO € B PE3yJITAT HA MPOMEHMTE B KPEAMTHI PUCK HA 3aL/IKCHUETO CC
oryurat B [IB/l; u

- BCAKA OCTAHANIA MPOMSHA B CIPABELIIMBATA CTOMHOCT Ce MPECTaBs B nevantu u 3aryou.

JIpyecTBOTO He € ONPENESTIWI0 PUHAHCOBU 3a/IbJDKCHHUA T10 CCIII13 u He BB3HAMEPSIBA MOHACTOALICM Ja [0 HaNpaBH.
Ouerkara Ha JIpy»kecTBOTO HE NOKa3Ba CHIUIECTBEHA [IPOMAHA 10 OTHOLUCHUS HA KaacuukanusaTa Ha GHHAHCOBUTE
sapbkenus kM 1 sHyapu 2018 r.

(iv) Omuumane Ha xedxcupane

llpy)KCCTBOTO HE € OTUUTA XEDKUPAHE U HE BBb3HaMepsABa MOHACTOALIEM Ja T'o HampaBH.
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ETEM BBLJTAPUS EAJL

NOSICHUTEJIHU BEJEXKHA KBM CAMOCTOSTEJIEH ®PUHAHCOB OTYET
32 ro/IMHATA, 3aBbpLIBaIla Ha 31 nexeMBpu 2017 r.

Bcuuxuy cymu ca npedcmaseHu 8 Xuniou 1e6d, 0C8eH aKo He € NOCOUEHO dopyeo

y) HoBu cTaHAApPTH M passicHeHHs (IPOXb/KEHHE)
(v) Onogecmsasane

MC®O 9 mie M3McKBa OOLIMPHY HOBH OTIOBECTABAHMS, [O-CIICLMANHO 38 OTYMTAHE HA XC/LKMPAHCTO, KpEeOUTEH PUCK
1 0YaKBAHH KpeIUTHH 3aryou.

(vi) Ilpemunasane

[IpoMeHH B CHETOBOJHUTE TIOJIUTUKY OT NIPUIAraHETO Ha MC®O 9 ocHOBHO 11 OBAAT NPUITOKEHN PETPOCTIEKTHBHO,
CBC CIIEIHUTE U3KIHOUEHHS:

- JIpy’KecTBOTO L€ cE Bb3MOJI3Ba OT JOMyCTUMOTO H3KIIOYEHUE 11a HE NPCU3HUCIABA ChNOCTABMA undopmanus
3a NpeaXOJHH MEPHOAU IO OTHOIUEHHWE HA NPOMEHHUTE B knacuUKaLMATa U OLEHKaTa (BKIFOYUTENHO
o6estienkata). PasmkuTe B GanaHcoBUTe CTOMHOCTH Ha GUHAHCOBM aKTUBHK M GUHAHCOBH NACHBH, B PE3Y/ITAT OT
npunaraseto Ha MC®O 9 ocHOBHO Lie ObAAT MPU3HABAHU B HEPA3NPECICHA neyanda u pe3epBd KpM 1 aHyapu
2018 r.

- ompenensHETO Ha GM3HEC MOJENA, B KOMTO ce IbpXH (GUHAHCOBUA aKTUB ce OLEHABAT HA 6aza Ha (axTure n
o6cToATENICTBATa, KOUTO CHINECTBYBAT KBM JIaTaTa Ha ITbpPBOHAYAIIHO TIpUJIarane Ha CTaHAapTa.

(6) MC®O 15 Ipuxoou om 002060pu ¢ KiueHmu

MC®O 15 ¢p3apa DAJOCTHA paMKa 3a ONpe/esIsHe Ha TOBa [ANTH, KOJKO U KOra Aa C¢ Mpu3HaBaT MpUXOAM. Tosn
CTAHAApPT 3aMeHA CHIIECTBYBALMTE HACOKU B TEKYLUMTE CTAHAAPTH 32 NPU3HABAHETO HA MPUXOUTE, BKIKOTATEIHO
MCC 18 Ipuxoou, MCC 11 Joeosopu 3a cmpoumencmso n KPMCO®O 13 Ilpozpamu 3a 10ANHOCM HA KIUEHIMUME,
KPMC®O 15 Cnopasymenus 3a cmpoumencmgo Ha Hedsudxcum umom u KPMCPO 18 IIpexevpaane Ha akmusy om
xnuenmu, xaxto U IIKP 31 ITpuxod — 6apmepru cOenxu, SKIOUBAU PEKNAMHY YCAY2U.

(i) [Tpooasicobu Ha cmoxu

3a nponax6aTa Ha MPOAYKIMA ¥ CTOKH, PUXOABT CE MPU3HABA MOHACTCAIIEM, KOTaTO CTOKHUTE €A eKCHEAMpati OT
cknafa Ha JIpy>XecTBOTO, KOETO Ce IPHEeMa 33 MOMEHTa, B KOMTO KIMEHTHT NpUeMa CTOKaTa H CBBP3aHUTE € HEA
PHCKORBE M TION3M OT NPEXBBPIIAHETO Ha coGCTBeHOCTTa. IIpUXOIBT ce Mpu3Hasa IpPH YCTOBUE, He NMPUXOHTE H
pasxouTe MOTaT Aa ObAAT HANEXJIHO OLEHEHH, BB3CTAHOBABAHETO HA BBL3HAIPKICHHUETO € BEPOATHO, M HAMA
IPOAB/DKABALLO YYACTHE B yIIPABICHUETO HA CTOKKTE.

Cernacio MC®O 15, npuxomurte me ObIAT NPU3HATH, KOraro KIHEHTBT TONYYUd KOHTPON BBPXY CTOKHTE.
JIpy*eCTBOTO C4MTA, Y€ KIMEHTHT HE KOHTPOIUpPa IPOTYKUMATA B TIpOLleca Ha HEMHOTO TIPOU3BOJICTBO U CHOTBETHO
[IpUXOJa LIE ce NPU3HABA MPY 3aBbPUIBAHE HA NMPOU3BOICTBEHUA NPOLEC M NPEXBBPILTHE HA KOHTPOJIA BHPXY HEA.

3a ompe/eNeHu JOTOBOPH, KOUTO [O3BOJLIBAT HA KIMEHTA a BbpHE 0OpaTHO CTOKA, MPUXOABT CE MPU3HABA TEKYILO
KOraTo MOJXKe a Ce HANpaBH PasyMHa MPUONU3UTENHA OLEHKA HA BHPHATUTEC CTOKM, NPH yCJOBHE Y€ BCHIKH APYri
KpUTepHH 3a MPH3HABAHE HA MPHXOJMTE Ca W3MBIHEHU. AKO Be MOXe 1a Gble HanpaseHa Takasa npUONM3NTEHA
OlleHKa, TOTaBa C& OT/Iara NPU3HABAHETO Ha NPUXO/A, 10 MOMEHTA, KOTAaTO MOXE J1a C€ HAallpaBy pasyMHa OLCHKA Ha
BbPHATUTE CTOKH.

CsriacHo MCPO 15, npuxoaute L1e GbAAT NPU3HATH 32 TE3M AOTOBOPU 0 CTENEHTA, 10 KOATO & BEPOATHO, 1€ HAMA
N2 BB3HMKHE 3HAYNTEIHA HaMAaJleHVe B pa3Mepa Ha MPU3HATUTE 10 MOMEHTA KyMYJIaTUBHU MPUXOMH. B pesynarat Ha
TOBA, 3a JOTOBOPHTE TIpH KoUTo JIpy>KeCTBOTO HE € B ChCTOSHME [1a HANpaBU pasyMHa OLCHKA Ha BPHATUTE CTOKH,
MPUXOJIUTE CE OYaKBa Ja ObJaT MPU3HATH 110-PAHO, OTKOIKOTO, MPU H3TUMAHE HA CPOKA 33 BPBIIAHE MM KOTaTo
pasyMHa OIIeHKa MOXe [1a C& HalpaBu.

OmnmcanuTe No-rope u3uckpanys 3a npunarase Ha MC®O 15 He npecTaBagBaT IPOMSHA B CYCTOBO/AHOTO OTIUTAHE
Ha TIPOIAKOM Ha CTOKM U HPOAYKUHMA U CHOTBETHO J[pyecTBOTO HE OYakBa CHIICCTBCH eexT OT ITBPBOHAYAIHOTO
npunarane Ha MC®O 15.

(ii) lpuxoou om KOMUCUOHHU

OTHOCHO TPUXOXM OT KOMHCHOHHH, JIpy’KECTBOTO € yCTaHOBWIIO, We JNeHCTBa B KawyeCTBOTO CH HA areHt 3a
ompe/ieNieHH CENKHU, KaKTo € onosecTeHo B benesxka 15.

CeriacEo MC®O 15, onenkara e ce 6asupa Ha KoHTpona Ha JIpy»ecTBOTO BbPXY cnenuuaHN CTOKH, IPEH a
GBIAT MpefadeHW Ba KpaiHWA KIMEHT, a HE Janu € W3NI0XKCHA Ha 3HAMTENHU PUCKOBE M TOJISH, CBBP3aHU C
npojiaxk6aTa Ha CTOKH.
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ETEM BbJI'APUA EAZY
NOSACHUTEJHU BEJEXKU KBM CAMOCTOSTEJEH ®UHAHCOB OTYET

3a roiMHAaTa, 3apbpluBaina Ha 31 nexemspu 2017 1.
Becuuku cymu ca npedcmagenu 8 Xulsiou 1e6a, 0C6eH aKo He e NOCOYEHO 0py20

Y) HoBu cTanIapTi M passicHeHHs (MPOAbJKEHME)
Ha 6Gasa Ha Tasu oleHka J{pyXecTBOTO He ouakBa MpuiaraHero Ha MC®O 15 na uma 3HaIuTeNEH edeKT BBPXY
($UHAHCOBUS OTYET.

(iii) Ipemunasane

JpyxecTBoTO Bb3HaMepsABa 1a npueme MC®O 15 ¢ mpunarate Ha METO/1a HA KyMYJIATUBHUS edexr, kato edekra oT
MbPBOHAYAIIHO [IPUJIAraHe Ha TO3M CTAHAAPT Ilue 6b/ie NPU3HAT KBbM JaTaTa Ha bPBOHAYAIIHO NpUJIaraHe (ToBa € 1
suyapu 2018 r.). Karo pesynrar HpyxecTBOTO HAMA Aa MPUIIOKH M3UCKBAHUATA HA MC®O 15 3a cpaBHUTEIHUS
nepyuoa.

(8) MC®O 16 JInm3unr

MC®O 16 3aMeHs ChIIECTBYBALIUTE 0 MOMEHTA HACOKM 33 OTYMTaHe Ha MM3HHT, BrmouutenHo MCC 17 Jlusune,
KPMC®O 4 Onpedenane danu dadero cnopasymenue cvovpica auzunz, [IKP-15 Onepamusen susune-Cmumynu v
[IKP-27 Oyensgane Ha cbObPACAHUEMO HA ONEPAYUY, BKIIOYBAUH NPABHAMA POPMA HA TUSUH.

CTaHZapThT BIM3a B CHJIA 33 OTYETHHU MEPHOMM, 3aloYBalli Ha vuim cien 1 sHyapu 2019 r. Panroto npunarane e
paspelueHo 3a ApyskecTsa, kouto npumarat MCOO 15 Ha uiu npen 1aTaTa Ha MbPBOHAYAIIHO NPUIAraHe Ha MC®O
16.

MC®O 16 BBBexIa eAUHEH, DANAHCOB CYETOBOJCH MOJE/ 33 OTYMTAHE HA JIM3HHIA OT JIM3UHIONONYYaTENHTE.
JIM3UHrOMoOMyYaTeNAT MpU3HaBa aKTHB 3a NPABO HA TMOJI3BAHE, MPEACTABIABAL HETOBOTO MPABO Ha IONM3BAHE Ha
6a30BHS aAKTHB W JIM3MHIOBO 3aQb/UKEHME, KOETO WPEACTaBIIBA 3aJb/DKEHHUETO MYy [a WU3BBpPIIBA JIM3HHIOBU
miamanus. FiMa H3KTIOYeHHs 32 IPH3HABAHE 33 KPATKOCPOUHY JOTOBOPH 32 JIM3MHT Y JIM3UHIU C HUCKA CTOHHOCT.
C4eTOBOHOTO TpeTUpaHe OT CTpaHa Ha JIM3MHIOATENs NPOAbIDKaBa Aa OB/ie CXOMHO Ha HACTOAIIMA CTAHAPT, T.€.
Ipoab/KaBa ce KIaCHPUKALMATA Ha JIM3MHTA KATO (PUHAHCOB WJTH ONICPAaTHBEH.

JIpy»eCTBOTO € MPUKITIOUHIIA CBOATA IbPBOHAYAIHA OLCHKA Ha MOTEHIHATHUA eeKT BHPXY CBOA (PHHAHCOB OTHET,
HO BCe Olle He ¢ NPUKHOYHNIA NeTaitnHara cu oueHka. PakTideckusT edekt oT npuiara€eto Ha MCPO 16 BBPXY
(MHAHCOBHA OTYET B MEPHOAA HA IBPBOHAYANHO MpUIIaraHe W€ 3aBUCH OT Oblel MKOHOMUYECKH YCIIOBHA,
BKJTFOUMTEITHO MPOLEHTA HA 3aeMHUA KamuTan Ha JIpyxectBoTo kbM | sHyapu 2019 1., chcTaBa Ha NOPTQOIHOTO OT
AU3MHTM KBbM Tasd NaTa, (UHANHATAa OLEeHKa Ha [pymara 3a ToBa, Jand Iie YNpaXXHM HAKOS OT ONUMHTE 32
[10/{HOBABAHE Ha JIM3MHTHUTE ¥ CTENeHTa, 10 KoATo JIpy»KecTBOTO Lile H36epe fa M3MON3Ba NPAKTHIECKUTE CII0COOH 1
W3KJTFOUSHHMS [IPY IIPU3HABAHETO.

He ce ouakBa chlnecTBeH edext 3a GuHaHCOBUTE TU3HHTY Ha J[py>KeCTBOTO.

(i) OnpepensiHe RaTU AaeHO CHOpasyMeHUE CHIBPKA JIM3UHT

PHKOBOJICTBOTO CUMTA, 3@ ChlecTByBamute KbM 31 aekemspu 2017 r. 1oroBopw, ye He Ou HACTBIMWIIA PA3/HKA B
knacuQUKauATa Ha JOTOBOPH, KaTO ChABPKALIH JIM3UHT, KAKTO ChITIACHO ONPEC/ICHUETO Ha MCC 17 u KPMC®O
4, Taxa u ceriacHo onpenenenuero Ha MCDO 16.

(ii) IMpemunaBane

Karo nu3uHr ONOJIYy4aTel, I[py)KeCTBOTO MOJKe J1a mpuiara CTanaapTa, KaTo U3IolsBa:

= PETPOCTICKTUBHUA ITOAXOM; UITH
- MOI(I/I(pPILIHpaH PETPOCIEKTUBEH IOAXOMA € ONPEIC/ICHA TIPaKTUICCKH crrocobu 1o M360p.

JIM3HHTONOTYYaTENAT NpHIara u30paHoTo HOCAE0BATEHO P BCUMKUTE CH JIM3MHIOBH OTOBOPH.

TlpyxecTBOTO Mianupa fa npuiara MC®O 16 mbpeonadanto ot 1 sHyapu 2019 . xato u3monssa Moau(ULMPaHAA
peTpocrekThBeH Moaxox. CHOTBETHO KyMYJIaTWBHUS eEeKT OT MpUiaraHeTo Ha MC®O 16 we O6bae MpHU3HAT KaTo
KOpeKIis B HAaYaIHOTO Canfo Ha HepaslpejesneHara revanda KbM 1 suyapu 2019 r., 6e3 TpeusuMCICHHE Ha
CBIIOCTaBMMAaTa MH(popMaLus.

[Mpu npunarade Ha MOAMMMIMPAHHS PETPOCIEKTUBEH MOAXOA KbM JIM3UHIUTE, KOUTO ca oMM Tpead TOoBa
xiacu(uIMpaHy KaTo onepaTushy cbriacio MCC 17, TM3uHrofaTeNsT Moxke Ma u3bepe Ha 0a3a OTJeNeH JTU3UHIOB
JOTOBOP A/ J1a IPUJIOKH OTIpe/ieNicHH IPAKTHYECKU 0CBOO0XKIaBaAHUA NIPH NPEMUHABAHETO. JHpyxectBoto/['pynara
¢ B TIpOLIEC Ha OlEHSIBAaHE Ha MOTEHIMATHHSA €(EKT OT H3MOI3BAHETO HA TE3M MPAKTHIECKU CTOCO0H.

Ort JIpy>KeCTROTO He ce U3HCKBa Ja IPaBH KaKBUTO M /1a € KOPCKLUHU 3 IM3HHTUTE, B KOWTO © JIM3UHTO/ATEN, OCBCH B
CTydauTe, B KOUTO € MOXIUHHEH TU3UHTOJATEN B IO/ JIM3HHT.
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ETEM BBJITAPUSA EAJL
NMOSACHUTEJHU BEJEXKUA KbM CAMOCTOSTEJIEH ®HHAHCOB OTHYET

3a roAKHaTa, 3apbpiusaia Ha 31 nexemspu 2017 r.
Beuuku cymu ca npedcmasenu 8 Xuiaou 1e6a, 0C6eH aKo He e NOCOYeHO Opy20

y) Hopu cTanaapTi u passicHeHud (IPOALJKEHHE)

(r) Usmenennst B MC®O 4: IIpunazane na MCOO 9 Dunancoeu uncmpymenmu u MCDO 4 3acmpaxoeamennu
002060pu

JIpy’KeCTBOTO He TPETOCTABs 3aCTPaXOBaTEHU JOTOBOPH H 33 TOBA He O4aKBa CHIIECTBEHH e(EeKTH OT TOBa
U3MeHEHHE BbPXY (pUHAHCOBUA OTYET.

(n) Apyrn uzmeHenus

CrefHUTe W3MEHEHHs U NOJOOPEHUS Ha CTAHIapTH HE Ce OYAKBA [a MMAT CHUIECTBEH €(eKT BLPXY (PUHAHCOBUI
oTueT Ha Jpy>KeCTBOTO.

- Hamenenue 6 MCDO 2 Knacupuxayus u oyensieane Ha cOenku 3a nauanus Ha 6asama Ha axyuu

- Foduwnume nodobpenus kom yuxkvara MCDPO 2014-2016

- Hamenenua MCC 40 Tpancghep Ha uneecmuyuorHu umomu

- [Ipomenu 6 MCOO 9: Xapaxmepucmuku Ha npedniaujane ¢ Ompuyamenna KOMneHcayus

- KPMC®O 22 Coenxu 8 uyxicoecmpanHa anyma u asancoso niaujane

y.2) Cmanoapmu u pazacHenus, Koumo gce ouje He ca 0000penu 3a npunazane om EK

PbKOBOJICTBOTO CUMTA, Ue € MOAXOOAINO Ja Ce ONOBECTH, Y€ CIEAHMTE HOBY MM PEBM3UPAaHM CTAH/ApPTH, HOBU
passiCHeHYs ¥ IPOMEHH KbM ChIIECTBYBAIUM CTAHAAPTH, KOUTO KBM OTYETHATA /laTa ca Bede n3fajeHu o1 ChBeTa 1o
MexIyHapoanu cuetosoanu cranaapty (CMCC), ece oiue He ca Ounu 0100peHHU 3a NpUIaraxe ot EK u cpoTBETHO
He ¢a B3€TY MpEJl BYJI NpU W3TOTBSHETO HA To3M duHaHCOB oT4YeT. [laTuTe HA BIM3aHE B CHJIA 3 TAX LIC 3aBUCAT OT
pereHyeTo 3a onoOpeHue 3a npunarane #a EK.
(a) MC®O 17 3acmpaxosamennu dozosopu

JIpy>KecTBOTO OHYAKBa, 4e Te3H MPOMEHH, KOraTo GbAaT MPUIIOKEHH 3a IIBPBH BT, He OUXa MMAaH ChIICCTBCH
eeKT BBPXY MpEJCTABAHETO BB (QuHaHCOBMS oTdeT Ha J[pyxecTBOTO, T KaTo JIpYy»KECTBOTO HE W3/iaBa
3aCTpaxoBaTeNHN WM MpPEe3aCTPaxOBaTENHU JOTOBOPH, HE ABPXKU [PE3acTPaXoBaTE/HM [I0TOBOPH W HE H3laBa
MHBECTULMOHHM JOTOBOPYU C JOTBIIHUTEIHM HETApaHTMPaHU JOXO/IH.

(6) ipyru npoMeHH

ClefuTe NMPOMEHM HE CE OYAKBA /]a MMAT 3HAYUTENHO BIMAHUE BBPXY CaMOCTOATENHUA (PUHAHCOB OTYET HA
HpyxecTBOTO.

- KPMC®O 23 HecuzypHocm omHoCHO mMpemupanusma 3a 0aHbKa 6bpxy 00xo0d

- Ipomenu 6 MCC 28 JJonzocpounu uHmepecu 6 acoyuupan u Cb6MeCImHU RPeonpUusmus.
- F'oduunu nooobpenus kom yuxona MCPO 2015-2017

- Ipomenu 6 MCC 19: TIpomana é niana, CoKpawenws wiu ypejcoanus

- Mpomenu 6 MCDO 10 u MCC 28 [Ipodasxcba Ha axmusu i 6HOCK1 HOO PopmMama Ha AKMUBU MENCOY UHBECIUMOP
U HE2080MO ACOYUUPAHO WU CLEMECHIHO MPeOnpusmue

4. CobIecTBEHH CYETOBOAHH NpeleHKH, leHGJII/ISI/ITeJ]HI/I OLCHKH U MPEAIO0J0KCHUH

UsrotBaHeTo Ha punancoBus order cnope MCPO u3nckBa pbKOBOACTBOTO 1a NPaBH NPELEHKH, puOIU3UTETIHU
OLEHKH U JONMYCKAHHUA, KOUTO BIUAAT HA NMPHIAraHeTo Ha CYCTOBOJHUTE IOJMTHKM U HA AKTUBHUTS, MACHBHTC,
IIPUXOAHUTE U Pa3XxoiuTe. Peanuat pesynrar Moke 1a Ob/ie pasnuicH OT Te3u [PUOTTH3UTENHH OIIEHKH.

Ilpubnuszumennu oUeHKU U HPEOROIOHCCHUA

OCHOBHUTE MPEATIOIOKEHUA, KOUTO Ca CBBp3aHU C Opaeiy M Jpyrd OCHOBHU U3TOYHHIM Ha HCCUTYPHOCTH B
l'lpI/I6J'[PISI/ITeJ'IHI/ITC OLICHKHM KBbM JaraTa Ha 6ancha, M 33 KOUTO CBHIIECTBYBa 3HAYUTEJIEH PUCK 14 AOBCIAT no
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ETEM BBJII'APUSA EAL
NOSICHUTEJHU BEJEXKHU KbM CAMOCTOSATEJEH ®PHUHAHCOB OTYET

3a TOAMHATa, 3aBbplBamia Ha 31 nekemBpu 2017 1.
Bcuuku cymu ca npedcmaseHu 8 XWisou 1e6d, 0C6eH aKo He e NOCOUEHO Opy20

4. ChbINecTBeHHM CYETOBOIAHH MPENEHKH, IPUOJIM3HTEIHU OLEeHKH H MPeIIo/10)KeHH
(mpoabJIKeHHe)

ChIECTBCHH KOPEKUHHU B OaTaHCOBUTE CTOMHOCTH HA aKTHUBUTE M NMaCHBHUTEC npe3 cieaBalus OTYCTCH nepuon, ca
IMOCOYCHH I10-A0JTY:

Jloxo0u Ha nepcoHana npu neHcCUoOHUpaHe

3aIbKeHNETO 32 JOXOAM HA MepcoHaTa TpH MEHCHOHMpAHe ce OMpees upes akTioepcka oueHka. Tasu oueHka
M3MCKBA [a GBJAT HANPABEHH IPEANOJIOXEHHS 32 HOPMaTa Ha IMCKOHTUPaHe, OBeIOTO HapacTBAHE Ha 3aIUIATHUTE,
TeKy4ecTBOTO Ha MepcoHaia i HUBATa Ha CMBPTHOCT. [lopaau ABATOCPOYHHA XapaKTep Ha IOXOANTE Ha MepcoHana
NIPX TIEHCHOHHUPAHE, Te3U MPE/NONOKEHUs Ca 00eKT Ha 3HauuTeNHa HecurypHocT. KoM 31 nexemspu 2017 ronuna,
3aabiokeHneTo Ha JIpy’KecCTBOTO 3a [OXOAM Ha NepcoHana MPH TMEHCHOHMpaHe € B pasMep Ha 448 xun. Ji.
(2016 r.: 416 xun. 18.). JlonbaHUTETHA HHQOPMAIMA 3 IOXOAUTE HA NIEPCOHANA NPU NEHCHOHMPAHEe € Npe/ICTaBeHa
B Benexka 25.

HHone3nu HHcueonu Ha UMOMU, MAUUUHY U CbOPBIHCEHUA, HEMAMEPUATIHU AKMUGU U UHEECHMUUUOHHI UMOMU
MDUHAHCOBOTO OTYUTAHE HA MMOTHUTE, MAIIMHUTE U CbOPBHKCHHUATA, HEMATEPUATIHUTE aKTUBY U MHBECTHLIMOHHUTE
MMOTH BKJIIOUBA W3I0N3BAHETO HA MNPHUONM3UTENHM OLEHKU 33 TEXHHMSA OYAKBAH MOJIE3CH JKMBOT M OCTATHYHU
CTOWHOCTH, KOWTO ce Ga3upaT Ha MpEeUeHKH OT CTpaHa Ha PBKOBOACTBOTO Ha JlpyxectBoto. MHbopmamus 3a
[ONE3HUTE JKMBOTH HAa MMOTH, MAIIMHHA M CHOPBKEHHA, HEMATEPUANTHUTE aKTHBH ¥ WHBECTULMOHHUTE UMOTH €
npencraseHa B Benexka 3u, 3% u 3k.

Obe3yenKa Ha 63eMaHUA

JIpy’KecTBOTO HM3MOJ3Ba KOPEKTHBHA CMETKa 3a OTUMTaHE Ha MPOBU3MATA 3a OOe3LCHKA Ha TpyaHOCHOUpaeMHu H
HECHOUPAEMH B3EMAHMA OT KIMEHTH. PHKOBOJICTBOTO MpelieHABAa aJeKBATHOCTTA Ha Tas MPOBHM3MA Ha 6a3a Ha
BH3PACTOB AHATH3 HA B3EMAHMATA, MCTOPHYECKH ONUT 32 HUBOTO Ha OTMHMCBaHE Ha HeCHOMPACMHU B3EMaHUA, KaKTO U
AHATH3 HA [IATEXKOCTIOCOBHOCTTA Ha ChOTRETHHUS KIIMEHT, IPOMEHHM B JOTOBOPEHATE YCIOBUS Ha MAII@He U Ap. AKO
(DUHAHCOBOTO CHCTOSHUE VI PE3YNTAaTH OT JEHHOCTTA HA KIMEHTUTE Ce BIowWaT (Hag 0YaKBaHOTO), CTOHHOCTTA Ha
B3eMaHHs, KOATO TpAOBA fa OBAAT OTMMCAHM [pe3 CIEIBAINM OTYETHM MEPMOAM, MOXKE Aa Obie no-roiiMa ot
OYaKRaHATA KbM jgaTaTa Ha Oanmanca. KeM 31 mexemspu 2017 r. Hait-mo6paTa npelieHKa Ha PBKOBOACTBOTO 32
HeoOXomIMaTa 0Ge3LeHKa Ha B3eMaHMATa Bb3IM3a Ha 1,023 xwr mB. (20616 r.: 1,362 xun. ms.). JonbnHurensa
undopMarus e npegocTaseHa B benexka 21.

0be3yeHKa Ha MAMePUAIIU 3anacu

JIpyecTBOTO MpH3HABa MOJOLEHKA HA OOE3IBIKEHM M 3allekald MaTepHalHM 3allack [0 TAXHATAa HETHA
peanmupyeMa cToitnoct. ToBa H3UCKBA PHKOBOJICTBOTO 14 HANPABH OLUEHKA Ha OOPBINACMOCTTA HA MATEPUATHATE
3aIIacHl U TAXHATA €BEHTYAIHA Pealu3allis Ype3 BIArae B POU3BOACTBOTO, IPOAaX6a 1 BbTpeLHu TpaHeepu. Kbm
31 pexemBpu 2017 r. Hait-106paTa IpeLeHKa 3a HeoGX0MMaTa MOAOLEHKA Ha 00E3/IBIDKEHH | 3a/1eKa/ll MaTepAalHi
3amac e B pasMep Ha 227 xw1. niB. (2016 r.: 221 xw. nB.). JIombiHuTeNHa HHYOPMALHUA € IIPEICTaBEHA B Benexka
20.

eiicmeauio npednpusimue

dunancosust oryer Ha EteM Bwunrapus EAJL xem 31 nexemepu 2017 1., € M3TOTBCH Ha 6a3a MPUHLIMIA Ha AeHCTBAIIO
NpeANpUATHE, KOETO Mpejrnoara, 4e JIpyKecTBoTo e MPOIbIKM AeHHOCTTa CH B 00603pHMO Obpewe Oe3 na e
Heo6XOIMMa MPUHYAMTENHA Pa3npoJax0a HA AKTHBM WM JIMKBUIALMA, 3d YPEXKIAHE HAa 3aABIDKCHUATA MY. 3a
rofnHaTa, npuktousama na 31 nexemspu 2017, JlpyxecT8OTO OTYMTA HETHA neyanba B pasmep Ha 854 xun. 1B. (2016
r.: HeTHa 3ary6a — 1,857 xun. 1.). KeM 31 nexkemepu 2017 r. [IpyxecTBOTO OTYMTA NONOKUTENCH co0CTBEH KaruTal
B pasmep Ha 57,070 xw1. nB. (2016 r.: 56,186 xun. 1iB.), B pe3yATaT Ha OTYETCHHUTE meqandu oT JAeiHocTTa Mmpe3
OpeIXOAHUTEe POAUHH, KAaKTO B TIOPal yBEJIUYCHUETO Ha KanuTana npes 2015 r. CpuieBpeMeHHo, KbM 31 nekemMBpu
2017 r. TekymmTe mnacuBd  Ha  JIpyXecTBOTO  OpeBMINABaT  TEKylIMTe My  aKTHBH  C
42,805 xun. 1B. (32 2016 r.: 32,184 xun. n8). PrkoBoACTBOTO Ha JpyKeCTBOTO OUEHABA, Y€ TEKYIIATE KANUTAIOBH! 1
(MHAHCOBM pecypcH ILie ObAAT aNeKBaTHU HA W3HCKBAHMATA 3a JIMKBUIAHOCT MIpe3 2018 r. llopagu TOBa,
PBKOBOJICTBOTO Ha JIPY’KECTBOTO CUHTa, U€ € MOAXONIIO (UHAHCOBUTE OTYETH /2 ObaT M3TOTBEHU Ha 0aza Ha
NpUHIAIE Ha JIeHCTBAIIO IPEANpHATHE.
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ETEM BBJITAPUSA EAJL

MOSICHUTEJIHU BEJIEJKKU KBM CAMOCTOSTEJEH ®PUHAHCOB OTYET

3a roJMHaTa, 3aBbpuuBaiia Ha 31 mexemBpu 2017 1.

Beuuku cymu ca npedcmageHu 8 Xunsou 1e6q, 0C6eH aKo He € NOCOYEHO Opy20

5. Mpuxoan oT npoaaxkoH

Ilpuxoau oT npoaaou no BUI0BE
[Mponax6a Ha POy KIS
[Tponax6a Ha CTOKK

6. OT4eTHA CTOHHOCT HA NMPOJAKOUTE

Matepuanu

BanancoBa CTOMHOCT Ha MPOAAJICHUTE CTOKHU
Pa3xonu 3a nepcoHasna

AmopTU3aluu

BbHusM yenyra

Eneprus

Haemu

Bona

TpaHcnopTHY PasKoau

O0e3LeHKa Ha MaTepUAIHH 3aach

Hpyra

7. ATMHUHHCTPATUBHH PAa3X0aH

Paszxonu 3a nepcoHana
KOHCYNTaHTCKH, PaBHHU M APYTH MPOodeCUOHATHN YCITyT)
AMopTU3aLuu

Jla"ubm U TakCH

KoMaHIMpOBKY U NMPEACTaBUTENHH
HauuciieHre Ha 3a0bIDKEHUA
Haemn

OTnrcaHd B3eMaHUsA
Komynukanuu

TMoaapwxka Ha aBTOMOOUIIK
Marepuany U KOHCYMaTHBH
PeMoHTU 1 NOJUIPBKKA

Hpyru

2017 2016
159,780 130,060
17,116 14,191
176,896 144,251
2017 2016
(117,642) (95,854)
(14,780) (12,483)
(7,757) (6,417)
(7,582) (6,787)
(4,796) (2,996)
(2,458) (2,201)
(200) (298)
(93) (113)
(22) (19)

@) 368
(508) (290)
(155,845) (127,090)
2017 2016
(1,560) (1,603)
(2,372) (1,596)
(359) (276)
(308) (274)
(319) (238)

- 195

(67) (62)
(63) -
(49) (45)
(20) (30)
(40) (28)
(10) Q)
(135) (225)
(5,302) (4,186)
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ETEM BbJII'APUSA EAJL

MOSICHUTEJIHA BEJEXKKU KbM CAMOCTOSITEJIEH ®UTHAHCOB OTYET

33 roJMHaTa, 3apbpmBama Ha 31 gexemspu 2017 1.

Bcuuku cymu ca npedCmageny 8 Xuiaou n1ega, 0CeeH aKo He e NOCOYEHO opyeo

8. Pasxoau 3a npoaax6u U JUCTpUOy U

Pasxomu 3a niepcoHana

KOHCYNTaHTCKH, IPABHU U PYTH TPOGECHOHATHH yCIIy T

AmMopTH3aln

TpaHcIOpTHYA YCITyTH
Komucuonnu

Pexama U [pOMOIIMH

Haemu

KoMaHIMpOBKH H MPEICTABUTETHH
Qbe31eHKa Ha B3eMaHUs, HETHO
Matepnaii U KOHCyMaTHUBHU
JIaHbIM U TaKCH

KoMyHUKaLMu

OTnucaHy B3eMaHus

PeMOHTHM U MOIAPBKKA
3acTpaxoBKy

ToanpBKKa HA aBTOMOOK/IH

Hpyru

9. Pa3xoay o HKOMHYECKH eJ1eMEHTH

Pasxonu 3a MaTepyaiu

BanaHcoBa CTOMHOCT HA NPOAAACHUTE CTOKH
Pazxonu 3a BBHILHHM YCITyTH

Pasxoau 3a mepcoHana

AMopTu3aluu

TpaHCOPTHU pa3Xxo1u

Pazxoju 3a eHepruA

Pasxonu 3a HaeMHU

Pasxonu 3a 3aCcTpaxoBKy

OTnxcaHyl B3EMaHUsA

Br3cTaHoBeHa 00e31eHKa Ha B3€MAHU, HETHO
O6e31ieHKa Ha MaTepHaIHy 3armach

Hpyru pasxonu

O6mo

CebecToMHOCT Ha NPOJaXOUTe
AIMUHHCTPATUBHU Pa3xoau

Pasxoau 3a MpoAaXO0u U JUCTpuly s
Obmo

benesicku

10
15,16

2017 2016
(3,328) (2,816)
(2,945) 2,011)
(1,364) (1,338)
(4,138) (3,511)
(1,688) (1,531)

(853) (430)
(556) (355)
(493) (313)
339 75)
(318) (230)
(120) (82)
(68) (72)
(480) (68)
(29) (35)
(235) (283)
(10) (16)
(470) 201)
(16,756) (13,567)
2017 2016

(118,136) (96,270)
(14,780) (12,483)
(12,944) (8,760)
(12,645) (10,836)

(9,483) (8,416)
(4,159) (3,533)
2.,572) (2,302)
(823) (715)
(259) (332)
(543) (1,232)

339 889

0] 368
(1,891) (1,221)
(177,903) (144,843)
(155,845) (127,090)
(5,302) (4,186)
(16,756) (13,567)
(177,903) (144,843)
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ETEM BBJTAPUA EAJT

HDOSICHUTEJHU BEJEXKUA KbM CAMOCTOSATEJEH ®PUHAHCOB OTHET

3a rojiMHaTa, 3aBbpinsaia Ha 31 nexemspu 2017 r.
Bcuuku cymu ca npedcmageHy 8 Xulsou 1e6a, 0C6eH aKo He e ROCOYEHO Opy2o

10. Pa3xoau 3a mepconaja

3annatu
CoumaaHy OCUTYPOBKH
JpyTH Be3HArpaK AeHHUT

Cpe/iHo — CIIMCHYHUAT cheraB KbM 31 mekemspu 2017 € 457 nyiun, a kbM 31 AekeMBpH 2016 —393.

11. ipyru onepaTHBHM NPUXO0IH, HETHO

IIpuxodu om npodanchba Ha UMOMU, MAUWUHU U CHLOPBHCEHU
Banancoea cmoiiHocm Ha BPOOAOEHU UMOMU, MAWUHU U CHOPBICEHUA

Ileyan6a ot npona>1<6a Ha UMOTH, MALIMHA ¥ ChOPBKECHUA

IIpuaxou OT crieyeneHo chAeOHO A0

ITpuxomu OT npaBuTeICTReHN Napenus (benexka 27)

[puxon ot HaeM
[puxoau OT NPeaoCTaBEHH YCIIyTH
OTnUcanu 3aIb/DKCHHS

O6e31eHKa Ha UMOTH, MaIlTMHU U ChOPBKEHUS

Hpyrz

12. DuHAHCOBH NPHXOIH

[Ipuxonn OT JIMXBHU
Jpyry ¢uHaHCOBH NPUXOAH
[Tpuxonu oT AUBHUACHT

13. duHaHCOBHU pPa3XolH

Pasxodu 3a nuxsu, 6pymo

Munyc kanumanuzupanu 1uxeu
Pazxoau 3a TUXBU, HETHO

BaHKOBM TakcH

Jlpyru GHHAHCOBH pa3sXOoax

PazxoaM OT KypCOBH Pa3JIMKU, HETHO

2017 2016
(10,496) (8,995)
(1,578) (1,309)
(571) (532)
(12,645) (10,836)
2017 2016
2,481 167
(774) (159)
1,707 8

3 115

475 610

210 25
1,056 220
113 212
(322) (529)
621 170
3,863 831
2017 2016

- 156

7 g

146 :

153 156
2017 2016
(3,384) (3,331)
83 47
(3,301) (3,284)
@17 (180)

2 @)

(22) )
(3,540) (3,473)
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ETEM BBJITAPUSA EAJ

HOSICHUTEJHU BEJIEXKKHA KbM CAMOCTOSTEJEH ®UHAHCOB OTHET

3a TOMHATA, 3apbpliBaiia Ha 31 nexemspu 2017 T.
Bcuuku cymu ca npedcmagenu 8 XUA0u 1e8a, 0C6eH aKo He € NOCOUEHO opy20

14. JlanbK BBpPXY A0X0AUTE

PasxoaBT 32 AaHbK BKIIOYBA CyMaTa Ha TEKyLIMTe PasXO/Id 3a JaHBLH BbPXy Medanbara 1 OTCPOUCHUTE PA3XOAH 3a
[aHbL BBPXY Meyanbara chriacHo usucksanuara Ha MCC 12 JlanbLw BBPXY A0X0.2. OCHOBHUTE KOMIIOHEHTH Ha

pasxo/ia 3a JaHbk BbPXY A0X0/a 33 FTOAWHUTE, 3aBbPIIBALIM Ha 31 nekemBpu 2017 1 2016 ca:

2017 2016
Texym AaHBK
JlaHbK 3a TeKylllaTa roguHa - -
OTcpoyeH JaHBK
Bp3HUKBaHE U 0OpaTHO NPOSBJICHUE HA BPEMEHHU Pa3IINKK 1,384 1,221
O6umo npuxon/(pasxon) 3a JaHbK 1,384 1,221

PaBHEHHETO MeXLy Pa3X0/a 3a AAHbK BbPXY A0X0[a U CYeTOBO/HATA feuanba/(3aryba) 3a FOUHMTE, 3aBbPLIBALIHA

aa 31 pexempu 2017 11 2016 r., € NpeacTaBeHo No-A0My:

O6sicHenne Ha epeKTHRHATA JaHBYHA CTABKA 2017 2016
CueToBoHa 3aryda npeau JaHbLUu (531) (3,078)
KopnopaTuBeH aaHbk, 6a3upan Ha 3aKOHOBarTa /laHbuHa CTaBKa 0T 10% 53 308
JanbyeH epekT OT NOCTOAHHH Pa3/IuKU (32) 37
JlaHbueH eeKT OT KOPEKLUA Ha OTCPOYCH JaHbBK - (209)
Jaupuen edext oT Henpusuaty OJJA B MUHANKM rOIMHAM (JaHBIHK 3aryou

32 KOUTO HE ¢ OWIT PU3HAT OTCPOUEH JaHbYUCH aKTHB) 1,378 1,542
JanbyeH e(eKT OT HENpU3HAT OTCPOYEH HaHb4YeH aKIUB BBPXY

peanuzmpaHa AaHbuHa 3aryba 3a nepHoaa - (400)
JanbueH edekT OT OT BIMBAHE HA ABIUECPHO APYKESCTBO - 17
JIpyru cyMu ¢ KOPEKTUBEH XapakTep (15) -
Tpuxon/ (pasxon) 3a AaHLK BHPXY A0X0AUTE 1,384 1,221
EdexTuBHA faHBUHA CTABKA 260,83% 39,67%

HeTHUTe OTCpOUEHH NAHBUHH AKTWBH BB3HMKBAT B DE3YNTAT OT MAHBYHHUTE ehEeKTH BBPXY ofsaraeMuTe H

HaMaJIIeMUTE BPEMEHHU Pa3/IiKH, KaKTo clIcaBa:

I[Ipusnatu B

[pusnaru
bamauc  [ipyzmatn  ampexrno B Apyr Bananc
1 anyapu B mewyan6u cobCcTBEH BceoOxsaTten 31 gexemBpH
2016 H 3aryom KanuTaia J0X0N 2016
Omcpoyeny OaHbHHU NACUBU
HUMoTH, MAIIMHKA U CBOPBXEHUs (1,576) (92) - (1,668)
Omcpouenu OaHbYHU AKMUBYU
O0e311eHKa Ha B3eMaHuUsA 252 (131) 15 136
MarepualiH1 3anacu 35 34) 21 22
Jloxonu Ha CITy)KUTETH 37 16 - 32 85
[Tpowsun 80 (80) - -
Jlaubunu 3ary0u 3a OpeHacsHe - 1,542 - 1,542
(1,172) 1,221 36 32 117
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ETEM BBJITAPUA EAQ
NOSICHUTEJIHU BEJIEXKKH KbM CAMOCTOSTEJIEH ®PUHAHCOB OTUET

3a roJMHara, 3apbpirsaima Ha 31 gekemBpu 2017 1.
Bcuuku cymu ca npedcmagenu 8 Xuisiou 1e8a, 0C6eH aKo He € NOCOUEHO Opy20

14. lanbK BLPXY A0X0HTe (IPOABKEHHE)

Hpusnatu  [lpusnatu B

Bananc  [lpuswatue aupexrtHO B apyr Bananc
31 gexemapu ne4yanou n coGcTBeH  BeeoOXBaTen 31 eKeMBpH
2016 3aryon KAIHTAaJ J0X0/ 2017
Omcpouenu OaHvUHU nACUBY
HMMoTH, MallIUHU U
CHOPBIKEHUA (1,668) 463 - - (1,205)
OmcpodeHu OaHbYHU AKMUBY
O06e31ieHKA HA B3eMaHKA 136 (34) - - 102
Crnaba kanuTanusauys - 119 119
MarepHaaHu 3aracu 22 1 - - 23
Jloxonu Ha CITyKUTETH 85 20 - 3) 102
ITpoBusuu - - - - -
JlanbsuHu 3aryOu 3a peHacaHe 1,542 815 - - 2,357
117 1,384 - (3) 1,498

JlpyXeCcTBOTO € pealn3upano AaHbYHH 3ary0H, KAKTO Cle/iBa.

Ilepnon 3a 2017 2016 2015 2014 2013
npucnajaHe HA

JaubyeH nepuoa JAHbYHHUTE 3aTY0U
2013 1. or 2014 r. mo 2018 r. - - . - i
2014 T. or2015r. 1c 2019 1. - - - - 8,554
2015 . or 2016 1. 10 2020 1. - - B 8,659 =
2016 . ot 2017 r. mo 2021 1. - - 2,442 5 :
2017 r. or 20618 r. 10 2022 1. - 3,937 5 - =
[Tpunoxxuma naHb4YHA
CTaBKa 10% 10% 10% 10% 10%
JlaupueH edekt oT
HaTpynaHarta 3ary6a - 394 244 866 856

OTCPO‘{CH JaHBYEH aKTHUB € IpU3HAT BbPXY IisJ1aTa HATPpyIliaHa 3ary6a, TBI KaTo npereHKara Ha ppKOBOACTBOTO €, €
I[py)KCCTBOTO e 0pa€e B ChCTOAHUE 12 1 U3MOJI3BA U IIPHUCIIaAHE H3IJI0 B 3aKOHOBO YCTAaHOBCHUA 3a TOBA CPOK.
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ETEM BBbJITAPUSA EAJI
NOSACHUTEJHHU BEJEXKU KbBM CAMOCTOSITEJIEH ®PUHAHCOB OTYET

3a roguHara, 3apbpiuBaiia Ha 31 nekemBpu 2017 1.
Bcuuku cymu ca npedcmaseru 8 XuiA0u 1e6d, 0C6eH aKo He € NOCOUEHO Opy20

15. AMoTH, MAIIUHHA U CHOPBKEHUNA

3emu Crpaau, MawuHn 1 Apyru Pazxoau 3a O61mo
(Tepenn) MHcTanauuu v obopyaBaHe npugo6uBaHe
CHOPbIKEHUA

OTYyeTHA CTOMHOCT:
Ha 1 sinyapu 2016 r. 2,460 33,429 94,671 3,751 1,813 136,124
[Mpuao6uru - - 3,066 - 3,910 6,976
TpaHchepn - 215 2,098 314 (2,627) -
BnupaHe Ha AbLIEPHO ) . 1,523 18 i 1,541
JPYKECTBO
Pexnacuduimpann
HHBECTUIHOHHU UMOTH - 11,029 - - - 11,029
(Benexka 17)
Tpaucdep KbM HeMaTEpHATTHU
aktuu (benexka 16) ) ) ) ) (609) (609)
OTtnucanu - - (430) (451) - (881)
Ha 31 nexemspn 2016 1. 2,460 44,673 100,928 3,632 2,487 154,180
Ha 1 smyapu 2017 r. 2,460 44,673 100,928 3,632 2,487 154,180
[Tpunobutu - - 3,647 - 7,452 11,099
Tpancdepn - - 3,554 296 (3,850) -
Tpancdep kbM HeMaTEpHUATHI _
axTusu (Benexka 16) ) i . ) (898) (898)
Ormnucasn (50) 977) (806) (42) - (1,875)
Ha 31 nexemspu 2017 1. 2,410 43,696 107,323 3,886 5,191 162,506
AmopTu3zanus 1 obe3neHKa:
Ha 1 anyapu 2016 r. - 11,236 32,783 2,465 5 46,484
Hauncnena amopTuzanus 3a . 1,345 6.291 139 ) 7.975
rofuHaTa
Peknacuduuupanu
MHBECTUITHOHHU UMOTH - 2,812 - - - 2,812
(Benexxka 17)
OTmHcasa aMOPTU3ALHMA - - (178) (340) = (518)
Hauuncnena obe3rneHka - - 529 - - 529
Ha 31 gexemBpu 2016 1. - 15,393 39,425 2,464 - 57,282
Ha 1 sanyapu 2017 r. - 15,393 39,425 2,464 - 57,282
Hauucnena aMopTH3anus 3a ) 1,354 7227 133 ) 8.914
roguHaTa
OTnucaHa aMopTH3aLMA - (586) 647) (42) - (1,275)
Hauucnena ofesneHka - - 322 - - 322
Ha 31 aexemspu 2017 r. - 16,161 46,327 2,755 - 65,243
BanaHcoBa CTOHHOCT:
Ha 1 smyapu 2016 1. 2,460 22,193 61,888 1,286 1,813 89,640
Ha 31 gexemspu 2016 1. 2,460 29,280 61,503 1,168 2,487 96,898
Ha 31 gexemBpu 2017 1. 2,410 27,535 60,996 1,131 5,191 97,263
TpanchepsT KbM HeMaTepHalHM aKTHBM NPEACTAaBIIBA KaNHTAIM3UPAHETO Ha HATPYMaHMTE pPa3XOjH IO

HpI/IlI06I/IBaHCTO Ha ChOTBETHHUTC aKTUBUTE.
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ETEM BBJII'APUS EAJL
MOSICHUTEJHU BEJEXKHA KbM CAMOCTOSTEJIEH PHHAHCOB OTHET

3a roJMHAaTa, 3aBbpiuBaina Ha 31 gexkemBpu 2017 r.
Bcuuku cymu ca npedcmagenu 8 Xunsiou 1e8d, 0C8eH aKo He € NOCOYEHO Opy20

15. UMOTH, MAIIMHH U ChOPbKeHUs (POABLJDKEHHE)

Obe3yeHka Ha UMOMU, MAUWUHU U CLOPBICEHUA

Ha 6a3a Ha U3BLpLIECHHS TIPerien 3a 06e3LeHKa Ha UIMOTH, MAaLIMHU M ChOPBKEHHUS, PbKOBOACTBOTO Ha JIpyKecTBOTO
€ yCTaHOBMJIO MHIMKALHMU 33 MPEBHIICHHETO Ha OamaHcoBaTa CTOMHOCT Ha MATPULIM HaJl TAXHATA BB3CTAHOBMMA
CTOMHOCT, B PE3yJITaT Ha KOETO HA Te3W aKTHBH ¢ HAadHC/IeHa ofe3leHKa B pa3Mep Ha ChOTBETHO 322 XHIL. JIB. 33
rOJMHATA, 3aBbpIIBaIia Ha 3 1 mekemBpu 2016 u 529 Xt JIB. 3a rodMHaTa 3aBbpiuBaiia Ha 31 nekemspu 2016. Jpyrn
MHIMKAaTOPH 3a 06e3leHKa Ha HIMOTH, MALIMHK U ChOpbkeHHs KbM 31 nexemBpu 2017 1 2016 r. He ca yCTAHOBEHH.

Kanumanusupanu pazxoou no saemu

PasxouTe 10 3a€MH, KOUTO ca KAIMTANM3UpPaHW B CTOWHOCTTAa Ha akTuBUTe mpe3 2017 r. u 2016 r. BB3MM3aT
CHOTBETHO Ha 83 xuul. JB. ¥ 47 XuJ1. 1B, J[py>ecTBOTO € H3MON3BAIIO JIMXBEH MIPOLIEHT 3a TOCOUSHHUTE FOAMHU B pasMep
cboTBeTHO 4,61% 1 4,84%3a n3uKCIABaHE HA Pa3XOQUTE M0 3aeMH, NOJIeKALIU Ha KanuTanusupade. To3u npoueHt
fIpe/icTaBsBa epeKTUBHIAT JIUXBEH NPOLEHT MO 3aEMUTE, C KOUTO ce GUHAHCHPA M3rPAKAAHETO HA CHOTBETHUA
aKTUB.

Hpyzu onogecmsasarus

Kem 31 mexemepu 2016 r. pasxomure 3a MpuaoOMBaHe Ha ABIrOTPAiiHM MaTepyand axkTHBH ca CBbP3aHM C
pasIIMpeHre Ha aBTOMATHYEH CKIaJl 32 FOTOBA IPOAYKLMS, 060py/IBaHe 3a AOMBIHUTENHA 06paboTka Ha npodumm 3a
ABTOMOGMITHUA CEKTOP, KAKTO M MON0OPEHHe Ha ChLIECTBYBAILO IPOU3BOACTBEHO 000PYIBAHE.

KoM 31 nexemBpr 2017 r. pazxoaute 3a Npuao6uBaHe Ha TbIrOTPAiHA MaTePHAIH AKTUBHU Ca CBHP3aHHM € 000pyABaHe
3a JOMbAHKUTEHA 06paboTKa Ha IPOQUIM 32 aBTOMOOUIIHUA CEKTOP.

KoM 31 gexemBpu 2017 1. 3eMu 4 crpa/iu ¢ OanarcoBa CTOMHOCT B pasMep Ha 22,128 Xuit. jiB. ca HOTeKUPaHH B N0O7132
Ha GaHKH KPeIUTOPH 110 CUHAMKUpaH 3aeM (Bik chio Benmexka 24).

Ipes 2016 r., eana crpaja e MpexBbpiIeHa OT MHBeCTHUIMOHHM uMoTH (Benexxa 17), 3atoro HpyxecTBoTo B3eMa
pelleHUe 1a IPEMeCcTH B Hest ckiaJ ['otoBa npopykuus. PrkoroacTsoTo Ha py»KecTBOTO € HAalpaBHIo OLEHKa Jaju
ChHILECTBYBAT MHAMKATOPH 32 TPEoleHKa Ha CTpajaTa 1 He € yCTAHOBUIIO TAaKUBA.

Ipes 2016 r. JIpy>KecTBOTO ¢ H3BBPLIKIO NPEriel Ha oNepaTUBHaTa e(GeKTUBHOCT Ha 3aBOJd CH, KOETO € 0BE/O 10
pOMeHH B 0YaKBaHATa yNorpeOa Ha HAKOM MO3HMIMM OT MMOTH, MAIMHK W oOopyaBaHe. B pesynrar Ha ToBa
OYaKBAHMAT CPOK HA MOJIE3EH XKUBOT HA TE3M aKTUBM € yBenudeH (BUK Oenexka 3u). EQEeKTsT oT Te31 IPOMEHH Ha
aMOPTU3ALHOHHUTE PA3XO/IH, € KAKTO CIIeBA:

B xunspu nesa 2017 2018 2019 2020 2021  Cnen ToBa
(Hamanenue) yenuuenue B
pasxoza 3a aMopTH3aLMA (1,713)  (1,49%) (1,400) (1,395) (1,023) 9,036
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ETEM BbJII'APUSA EAJ

MOSICHUTEJIHU BEJIEXKKA KbM CAMOCTOSTEJEH ®PHUHAHCOB OTYET

3a roJMHAaTa, 3aBbpiuBaiia Ha 31 nexemspu 2017 .

Bcuuku cymu ca npedcmasenu 8 Xuisiou 1eed, 0C6eH Ko He e NOCOYeHO 0py2o

16. HemaTepua/lHU aKTHBH

IMporpamuu HApyru Pasxoau 3a 060
NPOAYKTH  HeMaTepHAIHH npuaoduBane
NPOAYKTH

OT4yeTHa CTOMHOCT:
Ha 1 simyapu 2016 1. 3,038 1,555 - 4,593
Tpancoepu (Benexxa 15) 457 152 - 609
TpaHcdepu . 22 - 22
Ha 31 nexemepu 2016 1. 3,495 1,729 - 5,224
Tpancdepu (Benexxa 15) 676 222 - 898
Otmucanu ) - - )]
Ha 31 aexemspu 2017 1. 4,170 1,951 - 6,121
AMoOpTH3AIHA:
Ha 1 auyapu 2016 . 2,216 1,331 - 3,547
HaumcieHa aMopTU3anys 3a TOIHHATa 276 130 - 406
Ha 31 gexemepu 2016 1. 2,492 1,461 - 3,953
HauncieHa aMOpTH3aLys 32 TOANHATA 399 170 - 569
Otnucana Q) - - (1
Ha 31 gexemepu 2017 r. 2,890 1,631 . 4,521
BanancoBa ctoiiHocT:
Ha 1 sanyapu 2016 . 822 224 - 1,046
Ha 31 gexemspu 2016 . 1,003 268 - 1,271
Ha 31 aexemspu 2017 1. 1,280 320 - 1,600

Obe3yeHka Ha HeMamepUanHy aKkmusu

JlpyXecTBOTO € M3BBPIUMIO Mperiiel 3a 00e3lerka Ha HEMATepHaTHATE aKTHBY KbM 31 nexemspu 2017 r. He ca
YCTAHOBEHM UHIMKATOPH 3@ NPEBUIEHNETO Ha 6anaHcopaTa UM CTOMHOCT Ha/l TAXHATA Bb3CTAHOBUMA CTOHHOCT.

17. UaBecTUIIMOHHYU HMOTH

OTuerHa cToiiHOCT KbM 1 AAHyapu

PexacuduImpany WHBECTHIMOEHM uMoTH (Benexka 15)
OTueTHA cTOHOCT KbM 31 JexeMBpH

AmMopTH3anusa

KbMm 1 saHYapu

Hauucnena 3a nepuoaa

PexnacupuIMpani HHBECTUIIMOHHY UMOTH (Benexka 15)

KuMm 31 gexeMBpHM

BasancoBa cToiiHocT KbM 31 nekeMBpH

2017

2016

11,029
(11,029)

,777)

(33)
2,812
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ETEM BBJITAPUA EANL

HNOSICHUTEJIHU BEJEXKU KBbM CAMOCTOSITEJIEH ®PUHAHCOB OTHET

3a rO/IMHATA, 3aRbpiiBaiia Ha 31 nexemspu 2017 r.

Bcuuxuy cymu ca npedcmager i 8 Xuaou 1e6a, 0C6eH QKo He € NOCOUEHO opyao

18. WuBecTHMIMH B AbIIEPHM IPeINPUATHS

JApyxecTBO % Ha ydyacTHe
ETEM Systems S.R.L. 100
ETEM S.C.G. 100
ETEM Ukraine 100
ETEM Albania 100

AbpxaBa Ha
yupeasiBane

PymbHuA
Copbus

VYkpaiina
AnGanus

2017 2016
5,688 5,688
2,892 2,892
2,445 2,445

880 880

11,905 11,905

VIHBEeCTHLMATE B TbIEPHUTE APYKECTBA Ca OTHETEHH 1o cebecroiinoct. Kbm 31 nexemspu 2017 r. ppbKOBOACTBOTO

Ha Z[pymecmom CYMUTa, Y€ HE CHIICCTBYBAT HHAUKATOPH 32 TAXHATA o0e3leHKa.

Ha 15 mexemspu 2016r. Ksantym Ilpodaiin EAJ] ce pnusa 8 ETEM birapus EAJL. ETEM craga npaBonpueMHUK
Ha BCHYKH NpaBa 1 3axbinkeHus Ha Keautym Ilpodaiine EAJL, kaTo MOCIEAHOTO € NPEKpaTeHo 6e3 TUKBHA AL
CroifHOCTHTE HA AKTHBUTE U MOeTUTe 3aXbkenus, Ha kouro ETEM Bbrarapus EAJ] ctasa npaBonpueMHHK, CrOpEn

Sanmanca Ha Ksantym [podaiin EAJ] xbM naTaTa Ha BIUBAHETO €4 KAKTO CIICBA:

OT4eTHA CTOMHOCT HA MHBECTHLMATA B MOMEHTA Ha BiuBateto ( 15 nexemspu 2016 1.)

Hpudobumu nemnu akmugw/(nacugu)

WIMOTH, MallIMHU, CHOPBKEHHS 1 000py ABaHE
HemarepuaiHu akTUBH

OTcpoYeH JaHBYHN aKTHBU

Marepuannu 3amacu

[Napu 1 mapuUYHU €KBUBAJICHTH

TBProBCKU U APYTH 3aXBbIDKEHUSL

00610 npuAOONTH HETHU NACHBH

Peannsnpana 3ary6a npu BAMBAHETO, 0THETEHA IMPEKTHO B COOCTBEHHS KANUTAJ

7,765

1,541
22

36

53

139
(4,193)

(2,402)

(10,167)
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ETEM BBJITAPUS EAJT

MOSICHUTEJIHU BEJIEXKKU KBM CAMOCTOSTEJIEH ®UHAHCOB OTYET

3a roiMHAaTa, 3apbpinBania Ha 31 gexkemspu 2017 1.
Bcuuku cymu ca npedcmagenu 8 XulA0u 1e6a, 0C6eH aKo He € NOCOYeHO Opy2o

19. Herexkymu B3eMaHHus

2017 2016

BsemaHus 10 TOTOBOP 32 JIM3MHT 34 88
Jlpyru B3emaHus 645 207
679 295

Ipes mecen tonm 2015r. ETEM Bwarapus EAJ] ckmoyga f10roBop 32 GVHAHCOB JIM3KHT 32 MpoJaxbara Ha aKTHB.
CpoKbT Mo JoroBopa B 42 Mecelia. B3eMaHHsATa 110 TO3W JOTOBOP MOTAT J1a C& aHAIM3UPAT, KaKTO CNe/Ba:

O61ia Hacrosina

CTOMHOCT Ha CTOMHOCT Ha

MUHYUMAITHUTE MUHHUMATHUTE

JIU3UHTOBH JTU3UHTOBU

MUTaLIaHus MnamaHus

2017 2017

He mo-xbCcHO OT eHA TOAUHA 58 54
[To-KBCHO OT €[1Ha FO/IMHa U HEe T0-KBCHO OT MMeT MOAMHHI 34 34
0610 92 88
Hamanenu ¢ 6baetute GHHAHCOBH NPUXOIU “) -
Hacrosma cTOMHOCT Ha MUHUMAJTHUTE JIM3UHTOBY TLTAIIaHUA 88 88

BsemanusTa, OB/DKMMU HE IIO-KBCHO OT €0HA roAuHa ca BKJIIOYEHN B TBPIOBCKATEC W APYrd B3EeMaHH# KbM

31 gekempu 2017r.

JlpyruTe B3eMaHus NPEACTAaBIIABAT B3EMAHHMs MO MPOEKT ,JHAyCTpHanHC NPOM3BOACTBO Ha tdacamHa cucrema ¢
“gomer’” CTBKIIONAKeT”. prHAHCHpaH 1o nporpaMa XopusonT 2020. [TpoABIDKUTENTHOCTTA Ha MIPOCKTA € 42 mecena.

20. MaTepHuaaHUu 3a11aCH

2017 2016
OCHOBHU MaTepyaIy (110 LeHa Ha puaoOuBaHe) 16,589 11,381
Munyc: Hampynana noOoyenka Ha OCHOBHU Mamepuanu (176) (166)
Croxu (110 LieHa Ha MpuaoOUBaHe) 5,209 5,376
Munyc: Hampynana nodoyenxa Ha cmoxu - R
oToBa NpoayKIms (1o ceGecToHHOCT) 4,999 3,939
Munyc: Hampynana noooyeHKka Ha 20mosa npooyKyus (11) (23)
HezapspIneHo Mpou3BoaCTBO (10 cebecToiHocT) 9295 7,095
Munyc: Hampynana no0oyeHKka Ha He3a6bPUEH0 NPOU3E800CNGo (40) (31)
HampaseH aBaHCOBH IIAI@HKUS 33 MAaTEPUAIHI 3aT1acH 71 60
O6110 MAaTEPHAIHH 32MaCH MO M0-HHCKATA 0T Ce6ECTOHHOCT U
HETHA peaJu3HpyeMa CTOHHOCT - 35,936 27,631

KsMm 31 nekemspu 2017 r. HauucaeHa NOAOIEHKa Ha MATEpUATHU 3aI1acH € yBEIINieHa ChC 7 XU JIB., KOETO C€ ABJDKH
Ha MpepasriekIaHe Ha HeTHATa pealu3upyeMa CTOMHOCT Ha 9acT OT obe3nBraKeHATEe MaTeprannyte 3anacu. Cymara

€ OTUEeTeHa B YBEIMYEHHUE Ha ce0eCTOMHOCTTa Ha poaax6ure.
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ETEM BbJTAPUA EAJL

MNOSICHUTEJIHU BEJIEKKU KbM CAMOCTOSTEJIEH ®PUHAHCOB OTYET

3a roJyHara, 3apbpuBaiia Ha 31 gexemspu 2017 r.

Bcuuku cymi ca npedcmasenu 8 Xunaou 1e6d, 0C6eH ako He e NOCOYEHO Opy20

21. ToHproBcKHU H APYrM B3eMaHUsl

Top206cKku 83eManiss, bpymHO

Munyc: Hampynana obezyenxa
TBProBCKU B3EMaHuUs1, HETHO

B3emanus oT cebp3anu suia (benexka 28)

Jpyru g3eMaHus

2017 2016
19,435 12,748
(1,023) (1,362)
18,412 11,386
12,976 29,206

826 1,078
32,214 41,670

THProBekuTE B3eMaHus He Ca IMXBOHOCHM M OGMKHOBEHO Ca C CPOK Ha MallaHe oT 30 mo 90 nHu.

KoM 31 gexemBpn 2017 T. 4acT OT ThProBCKHUTE B3eMaHUA Ha J[pyeCTBOTO C HOMHHANHA CTOXHOCT 1,634 xun. 1B. ca
obesueneny ¢ 1,023 xun. B (2016 r.: 1,365 xun. 8. ca oGe3ueHenu ¢ 1,362 XuiLnis), B pe3y/aTaT Ha HanpaBeH OT
PBKOBOJICTBOTO Ha J[py>keCTBOTO aHANU3 Ha TAXHATA CHOMPAEMOCT.

JIBI/I)KCHI/ICTO B HaTpyIiaHaTa o6e3LieHKaTa Ha pruHom:GupaeMn u Hec1,6upaeM1/1 B3€MaHUA € CJICAHOTO!

Ha 1 anyapu
[fpuznara
Bnb3crasoseHa
OrnucaHa

Ha 31 nekemBpu

2017 2016
1,362 2,104
77 326

g (68)
(416) (1,000)
1,023 1,362

KoM 31 aexemspu 2017 r. m 31 nexemspu 2016 r., BB3pacTOBUAT aHaIM3 HA THPrOBCKUTE B3CMAHUA OT CBBLP3AHU 1

TPETH JIMIa € IPEACTABCH B tabnuuara no-a0Jy:

TIpocpouesu, Ho Heobe3UeHEHH

Huto npocpoveHs,

O6o HHUTO 00€3leHEHH <90 nem

2017 31,388 26,604 3,398

2016 40,592 38,092 1,378
22. TlapuyHM cpeacTBa

[Tapuuuu cpeacTBa B OaHKOBU CMETKU
[Tapmunyu cpecTsa B Opoid

91-180 guu 181-360 qun >360 guu
198 339 849

269 118 735

2017 2016

4,402 4,107

6 6

4,408 4,113
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ETEM BBJITAPUSI EAJL

IMOSICHUTEJIHU BEJIEXKKU KBM CAMOCTOSATEJEH ®UHAHCOB OTUET
3a roAMHaTa, 3apbpiusauia Ha 31 nexemspu 2017 1.

Bcuuku cymu ca npedcmasenu 8 Xwisiou 1eéd, 0C8eH aKO He € NOCOYEHO Opy2o

23. PerucTpHpaH KanuTaAJI U pe3epBH

23.1. OcHoBeH KanMUTAaJ

Tpes Mecert Mapt 2016 T. MOpau BHTPEIUHOTPYIOBH CTPYKTYPHH NPOMEHH M BiuBaHeTo Ha EnBan Xommunre CA
BBB Buoxaiko C.A., eqHonudeH cobcTeeRuk Ha Kanutata Ha ETEM Bearapus EAJT craa Buoxanko CA.

KbM 31 gexempu 2017 r. 3anucaHusT 0CHOBEH KanuTan Ha JIpykecTBOTO B pasmep Ha 65,514 Xuil. J1B. ce ChCTOM OT
65,513 861 6pos 0GMKHOBEHH KLU C HOMMHAIHA CTOMHOCT 1 e Beska. KanutanbT e M3LANO BHECEH.

TIpes 2017 r. nAMa u3MeHEeHNe B OCHOBHUA KaruTan Ha Etem Bearapus EAJL

23.2. 3aKOHOBH pe3epBH

3aKkOHOBHMTE pe3epBy ce GOPMUPAT OT aKUMOHCPHUTE APYXkECTBA KaTO pasfperenieHue Ha mevanbara mo pena Ha
q1. 246 oT Thprosekus 3akoH. M3TouHHIE 32 GopMupaHe Ha 3aKOHOBUTE PE3EPBU Ca Hal-MaJKo e/[Ha 1eCceTa 4acT OT
HeTHaTa nedanba, IPeMUH OT eMHUCHM Ha aKLMHM U CPECTBaTa, NPE/IBHICHU B yCTaBa WM 10 elleHHe Ha 061oTo
crOpaHue Ha aKUHOHEepHTe. 3aKOHOBUTE PE3EPBU MOraT ia ObAAT M3MOJI3BaHU €IMHCTBEHO 3a MOKPUBAHE HA 3aryou
OT TeKyILHA U PEAXOIHY OTYETHH Meproan. POPMUPAHUAT 3aKOHOB pe3epB B JIPYKECTBOTO € B pasMep Ha 3,721
xui. a8. kbM 31 nexempu 2017 u 2016 1.

23.3. PesepB 3a 3aAbJ:KeHHsI IPH NEHCUOHUPaAHE
3a CH3QABAHETO M M3IOI3BAHETO HA pe3epBa 3a 3aAb/DKEHUs [IPU MEHCHOHMpaHe Buk benexka 3B. PasMepsT Ha
pesepsa kbm 31.12.2017 r. e 289 xun. nesa, a kbM 31.12.2016 r. — 322 Xun.js.

23.4. [ipyru pesepsu
Jlpyrute pesepBu ce GopMHUpaT CIe MPEXBBPIIAHE HA NedaOuTe, HalBUIIABAIIY H3ICKBAHUTE 3aKOHOBU PE3CPBH H
ca B pasmep Ha 764 xun. jis. keM 31 nekemspu 2017 12016 r.24.  3aemu u kpeauTH

Tasu Genexxka napa MHPOPMALHUA 32 JOTOBOPHUTE YCIOBHA HA JIMXBOHOCHHTE 3aeMU Ha J(pyXecTBOTO, KOUTO ce
OTYMTAT MO aMOPTH3HMpaHa CTOHHOCT. 3a MoBede MHGPOPMALKA 32 EKCIO3ULMATA Ha [IpyKecTBOTO KbM JIUXBEH,
BanyTeH U JIMKBH/ICH pUCK, BibkTe benexka 31.

24. 3aeMHu v KpeauTH

EdexTupen 1uxBeH

- % Mlagex 2017 2016
Texymu

(1) banka 1 12 m EURIBOR + 5% 31.05.2018 1. 4,711 4,711
(2) banka 1 12 m EURIBOR + 5% 31.05.2018 r. 1,276 1,276
(3) banka 1 Im EURIBOR + 6% 31.05.2018 r. 3,924 3,939
(4) banxka 1 12 m EURIBOR + 5% 30.06.2017 r. - 651
(6) barka 2 Im EURIBOR + 3.75% 31.01.2018 r. 5,863 5,859
(7) banka 3 Im EURIBOR + 5.5% 30.03.2018 r. 11,726 11,410
(8) banka 4 3m EURIBOR + 5% 30.05.2018 r. 10,688 10,620
(9) Bauka 5 1m EURIBOR + 4.75% 30.06.2018 r. 4,730 4,730
(9) banka 5 4 -
42,922 43,196

Texyima 1act Ha

HETEKYIIH 32eMH
(5) banka 1 12 m EURIBOR + 5.50% 05.07.2019 1,340 1,330
(11) banka 1 3 m EURIBOR + 5% 18.12.2019 1. 1,950 1,955
(11) banka 3 3 m EURIBOR + 5% 18.12.2019 1. 1,950 1,955
(11) banka 4 3 m EURIBOR + 5% 18.12.2019 1. 1,950 1,955
(11) banka 5 3 m EURIBOR + 5% 18.12.2019 r. 1,950 1,955
9,140 9,150
52,062 52,346
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ETEM BbJITAPUSA EAJL
MOSICHUTEJHU BEJIEXKKHA KbM CAMOCTOSITEJIEH ®PUHAHCOB OTUET

3a TOJMHATa, 3aBbpiuBaiua Ha 31 nexemMepu 2017 r.
Bcuuku cymu ca npedcmagenu 8 Xuisiou 1ea, 0C8eH aKo He e NOCOYEHO Opy2o

24. 3aeMu H KpeauTH (IIPOXbJIKEHHE)

Hetexyumm
(5) Banka 1 12 m EURIBOR +5.50%  05.07.2019 . 1,328 2,676
(11) Banka 1 3mEURIBOR +5% 18.12.2019 . 1,943 3,881
(11) banka 3 3 m EURIBOR + 5% 18.12.2019 . 1,943 3,881
(11) Banka 4 3 m EURIBOR + 5% 18.12.2019T. 1,943 3,881
(11) Bauxka 5 3 m EURIBOR + 5% 18.12.2019. 1,943 3,881
9,100 18,200
61,162 70,546

KoM 31 mexemspu 2017 1 2016 r. HAUMCICHUTE U HEM3IUIATEHU JIMXBU 10 OaHKOBH 3a€MH BB3/IM3aT CHOTBETHO Ha
192 xun. nB. U 96 xun. 18, BaukoBute 3aeMu ca 00e3MeUYeHU ¢ IUCMO 3a MOAKpENa, IPEeA0CTaBeHO OT APYKEeCTBOTO-
maiika Buoxanko C.A., Benrus, kakto u ¢ umoteka Ha umotu Ha pyxectBoto (Benexka 15) u 3aior Ha HacTos UM U
Obely B3eMaHus Mo CMETKH Ha J{pykecTBOTO B GaHKUTE-KPEAUTOPH.

HeyceoeHu cymu no 6ankogu 3aemu
KM 31 nekemspu 2017 r. JIpyecTBOTO HMa Ha PA3IIONOKEHHE HEYCBOCHH CyMH 110 GaHKOBUTE 3aeMU 0010 B pasMep

Ha 105 xun. JIB., IO OTHOIIEHHUE Ha KOUTO €A U3MBIHECHU BCUYKU AOTOBOPCHU yCIIOBMA.

PaBHeHue Ha OBYDKSHUATA HA MACWBU KBM IMapHIHH ITOTOUM MPOU3THYAILUN OT (bPIHaHCOBaTa OEHHOCT:

2017

wpoumn mpmox O
1 suyapu 2017 70,546 3,975 74,521
[TOCTBIUICHUS OT 3a€MHU U KPEAUTH 267 267
H3nnaTeHu 3aeMu (9,811) 9,811)
[MTomy4enn hpuHAHCUPAHUA 479 479
I(l)eﬁi;i:((:c Tnpomenn B MAPHUYHHTE MOTONH 332 (HHAHCOBATA (9,544) 479 (9,065)
Jpyzu npomenu
Pazxonu 3a JIUXBH 3,336
W3miaTeHn TUXBY (3,092)
Kanuranusupand pa3sxoau 1Mo 3aeMu (83)
EQexT oT KypcoBU pa3inuku
TpusHate Ha Mpuxo] GQUHAHCUPAHUA (475)
31 nexemepu 2017 61,162 3,979 65,456

25. loxoau 3a mepcoHaJIa NpU NEHCHOHMpPaHe

ChITIACHO GBITAPCKOTO TPY/I0BO 3aKOHOAATENCTBO W KoNeKTHBHUSA TPY/10B JOT0BOP, Jpy:KECTBOTO € 3aib/DKEHO A2
M3IUTATH HA CITY’KUTENIUTE CH MpPM [CHCHOHMPAHE OT /IBE 10 WIieCT OpyTHH MECEUHHM 3alliaTH, B 3aBUCHMOCT OT
IPOCITyKEHHs CTak B NPEANpUsATHETO. AKO cysxwuten e pabotin B Etem bearapus EAJl B mpoxsipkenue Ha 10
TOJMHH, TOM [10JTy9aBa mecT GPYTHYI MECEUHH 3aILIaTH, IIPU NEHCHOHMPAHE, & KO € paboTHIL No-Manko ot 10 roauun
— /e GPYTHM MECEUHH 3amuiaTu. [NaHbT 3a OXO/U Ha IIePCOHANA TIPY IEHCHOHMPAHE He ¢ PMHAHCHPAH.

KOMITOHEHTHTE Ha PA3XOIUTE 32 JOXOJM Ha MEPCOHana NpH NeHCUOHMPAHE, MPU3HATU B [eUaNOuTe H sarybure 3a
TepUOJia U 3aIB/KEHNATA, IPU3HATH B Oananca kbM 31 nexemspy 2017 1. u 2016 r. ca 0606mEeny o-A0ITy:
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ETEM BBJII'APUSA EAJL
IMOACHUTEJHU BEJEXKH KbM CAMOCTOSTEJIEH ®PUHAHCOB OTUET

3a roJiMHAaTa, 3apbpiuBaina Ha 31 mexemspu 2017 r.
Beuuku cymu ca npedcmageHu 8 Xunsiou 1e8a, 0C8eH ako He € NOCOYEHO Opy2o

25. Jloxoau 3a mepcoHA/Ia IPH MEHCHOHHPaHe (IPOoJb/DKEHUE)

Pa3xoam 3a n1oxoau Ha nepcoHa’Jia npyH NEHCHOHHMPaHeE

2017 2016
Pa3sxoau 3a TeKyLL CTaK 58 9
Pa3zxoau 3a MUHaI CTax = -
Pazxoau 3a JIUXBH 8 4
AKTIOEPCKH NeYaion OT KOPEKIHH, JbIDKAIIM Ce Ha OIHTA - .
Pazxoau 3a A0X0AH HA MEPCOHAJIA MPH MEHCHOHMPAHE, IPU3HATH B
0T4ETA 32 MeYyaouTe U 3aryouTe 66 13

HpOMCHHTe B HACTOSIIATA CTOMHOCT Ha 3aABJDKCHUETO 3a JOXOIN Ha lIepcoHaa Mpy NEHCUOHUPAHE €a, KAKTO CIICBA!

2017 2016
Ha 1 sinyapu 416 81
Pasxonu 3a nmuxsu 58
Pazxonu 3a TeKyI cTax 8 9
HM3mnaTeHu 10X0M Ha [lepcoHana R .
Pazxonu 3a NEHCHH - YCIIOBHU JOXOAU - -
AKTIOEPCKH TevaJIOH OT KOPEKIMH, IbJDKALU Ce Ha OTUTa (34) 322
Ha 31 nekemBpu 448 416
3aabIDKEHAETO 3a 00e31eTeHne IPY IEHCHOHUPAHE €, KAKTO Cle/iBa!
2017 2016
O0e3LieTeHUs MPpU J0CTUTaHE Ha TIEHCHOHHA BB3PacT 448 416
Obe3lieTeHls MPU MPEKISBPEMEHHO NEHCHOHUPaAHe - -
0060 3aab/IKeHAe 32 00e3leTeHne NPH NeHCHOHHPaHe 448 416

OCHOBHUTE OPEAnoJioKCHMA, U3N0JI3BaHU IIPpU ONPECITAHS HA 3a0bJDKEHUATA 3a J0XOAM Ha IE€pCoHana IpH
TEHCUOHHWPaHe ¢a NOCOYSHU IO-10JTY !

2017 2016
Hopma Ha qucKoHTHpaHe 1,15% 1,8%
Bhaemio yBeTMIeH)e Ha Bb3HArpaXKICHUATA 3% 3%

AHaIu3bT HA YYBCTBUTEJIHOCTTA, OCHOBABAIIL CC HA pa3zyMHO Bb3MOXKHUTE IPOMEHH B ChOTBETHUTC MPEATOIIOXKCHMA,
B Kpas Ha OTYCTHUA NEPHOJ, 10KATO BCUYIKHU OCTaHaJIM NPEAIOJI0KEHUS Ce NIprUeMa, 1¢ 0OCTaBaT HENPOMEHCHH €, KaKTO
ClieaBa:

N3menenue Edexr
HopMa Ha TUCKOHTHpaHe +0.50% (407)
Hopma Ha quckoHTUpaHe -0.50% 493
Bbaeito yBenuueHue Ha Bb3HArpakKASHUATA +0.50% 492
Brremo yBemueHre Ha Rb3HArpaXaeHusTa -0.50% (409)

FOpHI/I}IT aHJIM3 Ha YYBCTBUTEJTHOCTTA € BB3MOXHO Ja HC € MNpPeACTaBUTEJICH 3a JelCTBUTENHATA poMsHa B
3QB/DKCHUETO KBbM TepCoHaJa MpPU NEHCHOHMPAHE, TBH KAaTO € MAaJKO BEPOATHO [1a HACThIIM MPOMsHA B
MNPEANOoI0XKCHUATA, KOATO Aa © U30JIMpaHa, a HAKOU OT MPEAIOJOXKCHUATAa MOXKE J1a €A BBB B3aMMHa BpBb3Ka. le/l
TOPHHTE U3UUCIICHUA € ITOJI3BAH KpEeOUTHUAT METO/ Ha IPOrHO3HUTE SIMHULIA 32 OMIPEICIIAHE Ha 3aAb/DKCHHCTO KbM
repcoHasna npyu neHCHOHUPaHe, IIpU3HaTO B OTYETA 3 (bl/IHaHCOBOTO CBCTOSHUC.
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ETEM BBJIT'APUSA EAZL

MOSICHUTEJIHU BEJIEXXKU KbM CAMOCTOSITEJIEH ®PUHAHCOB OTUET

3a rojlMHAaTa, 3apbpuiBaina Ha 31 nexemspu 2017 r.
Beuuxu cymu ca hpedcmagens 8 Xunsou 1ed, 0CBeH aKo He € NOCOYeHO Opy2o

26. TbHproBcKH M APYTH 3abJKEHHS

2017 2016
3arbKeHUsS KbM cBbp3anu vla (benexxa 28) 43,488 40,329
ToproBeky 3aABIDKEHUA 15,050 10,033
Hauncnenu pasxonu 2,417 973
3aIBIDKEHUA KbM CITYKUTEIU 787 572
3agbDKeHNs KM OI0IDKETa U 110 COLMANIHO OCHTypSBaHEe 665 715
HeusnonseaH miaTeH oTILycK 431 328
Hpyru 6 -
62,844 52,950
THProBCKHUTE 3aXbIDKEHHS HE Ca JIMXBOHOCHU ¥ OGMKHOBEHO ce ypexaar B 30 — IHeBEH CPOK.
27. OTcpoveHH NPUXOIAH
2017 2016
bBe3pn3Me3IHN CPeICTBA, MIPEOCTABEHH OT IbpiKaBata
HavyanoTo Ha MepHoaa 3,975 4,467
[Tonydenu npes nepuoaa 479 68
IMpu3HaTy Ha mpuxoA mpe3 nepuona (beaexka 11) (475) (560)
OTtcpoueny NpHXOIH B Kpasd Ha NepHOAA TOBA YHCIO 3,979 3,975
He-Texyumu 3,522 3,500
Texyuu 457 475
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ETEM BBJITAPUA EAJ

HNOSICHUTEJIHU BEJEJKKU KBbM CAMOCTOSTEJIEH ®PUHAHCOB OTHET
3a rojMHaTa, 3apbpuiBaiia Ha 31 nexemspu 2017 1.

Beuuku cymu ca npedcmaseny 8 Xwiadu 1e6a, 0C6eH Ko He € NOCOYEHO Opyzo

27. OTtcpovenu mpuxoau (MPoAbILKEHHE)

JIpyecTBOTO € Moy4aTeNl Ha (UHAHCHpaHe MO pasnu4Hu npoektd. Ilomydennte cpefcTsa ce OTIMTAT KaTo
Ge3BB3ME3THH CPEICTBA IPENOCTABEHH OT IbPXKaBaTa B CbOTBETCTBUE C MPHIIOKHMHUTE CTAHIAPTA U CC M3MON3BAT 32
3aKyITyBaHe Ha TIPOM3BO/ICTBEHO 0GOpyIBaHe, PHHACHPAHE Ha TEKyLUATa i pa3sBoiHa JeHHOCT.

Etem Brnarapus EAJL e nosmy4nio cneqHUTe 6€3Bb3ME3/THU CPEICTBA NPEIOCTABEHH OT AbpiKaBaTa (puHaHCHpaHUA):

a/ DuHaHCMpaHe, TPEIOCTAaBEHO CBINIACHO pa3nope0UTe Ha TPBLKHUA  3aKOH 2601/98 wu pemeHue
34355/ESOAB/YTIE/1/0009/B2/BOY ATAPIA/2601/98/2-8-2007 Ha rpbikoTo MUHUCTEPCTBO HA (QUHAHCHTE.

6/ ®unaucupane oT M3mbiHUTEIHATA areHIMA 33 HAChPYABaHEe HA MAJIKM 1 CPE/IHM NPEANPUATHS B Bwirapus no
ripoekt U®-00 -05-40 / 07.07.2008 r. ,,be3XxpOMHO OLBETABAHE Ha aJlyMUHUCBU npodunu”, noyueHo mpes 2009 r.

8/ DUHACKPAHE M0 MPOEKT 33 KOHKYPEHTHOCNOCOOHOCT B pasmep Ha 4,794 Xull. IIB., 0Ny 4CHO TIPE3 2011 r.

r/ ®unancupane no npoekt TMI-02-34/22.07.2009 r. na croknocT 4,581 XuiL. JIB., MOMy4EHO MpPe3 2011 r. [Tpe3 2013
CTOIHOCTTa Ha ToBa PMHAHCUpaHe € HaMasleHa ¢ 656 XuJl. JIB. B pe3y/TaT OT U3BBPLIEH NOC/ICABALL KOHTPOIL.

1/ TIpes 2013 r. JlpyecTBOTO MONy4ara NPABUTENCTBEHO (PUHAHCHPAHE 110 [I0rOBOP 4MC-02-227/03.08.2012r. Ha
croiiHoct 288 xui. 1.

e/ Tlpes 2015r. u 2016r. JIpy»ecTBOTO MOJyyasa [BE aBAHCOBM IIAINAHUS 1O IOrOBOD 680411/17.07.2015r. ¢
Espomneiickata koMucus 1 V3mbIHUTENHATE ATCHIHS 38 MATKU U CPE/THY NPEANPHATHSL.

) @UHAHCORA IOMOLI 38 HAMAJIABAHE Ha TEXECTTA, CBbP3aHa C Pa3XOQUTE 38 CHEPTU OT Bb306GHOBSIEMH U3TOYHHULIN
TIpes 2016 r. JIpyKecTBOTO KaHIWIATCTBA 32 IIOJyHaBaHE Ha GduHAaHCORA MOMOIL 32 HaMajiBaHe Ha TEXKeCTTa,
CRBP3aHa C PA3XOIHTE 3@ CHEPrus OT Bb300HOBACMHU U3TOUHHUIM, CHIITACHO Hapen6a Ne E-PJ1-04-06 ot 28 cenremspn
2016 r. 3a HaMasiABaHe Ha TEKECTTa, CBBP3aHA C PA3XOJUTE 33 CHEPIUA 0T Bb30OHOBACMY H3TOTHHMIIM.

CroiiHOCTTa Ha IbPKaBHATA IOMOLI € NIPH3HATA KaKTO CleABa!

2017 2016 2015
[Ipu3Hatu B ApyTd onepaTiBHU npuxoau (benexka 11) - - 51
[MpusHaTH B HaMaJIeHHe Ha Ce0ECTOMHOCTTa Ha NPOXYKUMATA 70 132 -
70 132 s1

CHINIacHo 3amoBeny Ha MUHHCTBpA Ha eHepreTHKara, J{py>KecTBOTO MOy4YH ABbPKaBHA MOMOIR 33 MBPBI CHOBU
nepuon — ot 1 aerycr 2015 no 30 rorn 2016 B pasmep Ha 117 XuiL. 1eBa U 32 BTOPHA LICHOBH IIEPHOJL 1 romu 2016 1.
1o 30 roru 2017 r. B pasmep Ha 132 xun. nesa.

28. OnoBecTsiBaHEe HA CBLP3aHH JIUIIA

Kpaiina komMnanus- Maiika
KoMmmnanus-Maiika Ha JIpyKecTBOTO U KpaiHO KOHTPOIMpallo NpeanpusTie ¢ Buoxanko C.A, I'vprus.

O6mara CyMa Ha CACIKUTE CbC CBBbp3aHHU JIMI[a U ABJDKUMUTE Callia 3a TEKYIIUA U OpeaXoACH OTYETCH nepuon ca
NpeACTaBeHH, KakTo CIICABA:
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ETEM BbJITAPUSA EAJL

MOSICHUTEJHMU BEJIEXXKH KbM CAMOCTOSTEJIEH ®PUHAHCOB OTUET

3a TojIMHATa, 3aBbplimBaiia Ha 31 nekemspu 2017 1.

Bcuuxu cymu ca npedcmagenu @ Xunsiou 1e6d, 0C8eH aKo He e NOCOYEHO Opy20

28. OmnosecTaBaHe HA CBHP3aHU JHMIA (IPOAbKECHHE)

IIpoaax6u HA/MOKYNKH OT CBBP3aHM JIMLA

Komnanua-maiika
Buoxanko CA
Buoxanko CA
Nvwepru opyxcecmea
Etem Cucremc SRL
Erem Cucremc SRL
Ksantym [podaiinc AJL
Ksanrym IIpodaiinc AJ]
Erem SCG 100

Etem SCG 10O

Etem AnGanus

Etem Anbanus

Etem Cucremc Ykpaiia

Erem Cucremc Yxpaitna

IIpogaxou Ha

Hokynku ot

[pyau cevpsanu nuya (nod obuy KOHMPON HA KPATHAMA KOMAAHUS - MAUKA)

Etem Komppirsn CA
Erem Kombpuna CA
Xenenuk Keitbbic
Xenenuk Keitonic
Exsan Konop CA
Ensan Konop CA
Curma

Curma

Buoman CA

Buoman CA

Enaxeme

Enkeme

Hotipan Ctui
Hotipad Ctun

Ensan Xenenuk AnymuHuyM MHABLCTPH
Ensan Xenenuk AnymMunuyM HUuasctpu
Engan Xankop
CromaHa MuabeTpu
Cromana UHxBCTpH
Codus Mex

Codus Men

ICME ECAB

ICME ECAB

CBbpP3aHH CBbp3aHU Cymu,
JiMna vua ABIKUMU OT Cymu, IbIKHMEA
CBBLP3aHM JHIA  HA CBbP3aHM JHLA

2016 63 1 -
2017 = - = -
2016 4,357 69 1,821 -
2017 6,029 123 2,519 -
2016 239 462 - -
2017 = = - -
2016 3,648 - 142 .
2017 5,711 - 901 -
2016 - 66 30 {
2017 - 127 - 42
2016 151 - 373 -
2017 151 - 477 -
2016 18,333 1,145 2,705 200
2017 17,924 1,787 5,819 1,362
2016 - 14 24 -
2017 = 10 15 -
2016 255 2,454 96 763
2017 197 2,171 - 111
2016 13 254 - 27
2017 7 693 - 283
2016 1,089 1 171 1
2017 1,252 - 241 -
2016 - 29 - 5
2017 - 59 - 5
2016 - 61 - 15
2017 ~ 70 - 70
2016 14,869 73,515 23,185 38,538
2017 20,292 79911 5 -
2017 1,322 7,639 1,358 40,503
2016 1 21 - -
2017 25 - 30 3
2016 87 76 - 11
2017 7 45 - -
2016 - - 1 1
2017 - 20 1 21
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ETEM BbJITAPUA EAQ

IMOSICHUTEJIHU BEJIEXXKH KbM CAMOCTOSITEJIEH ®PHHAHCOB OTHET

3a TOAMHATA, 3aBbplnBaila Ha 31 nekemspu 2017 r.

Bcuuxu cymu ca npedcmagenu 8 Xwisiou 1e6a, 0C6eH aKo He e NOCOYEHO Opy20

ITpopax6u Ilokynku ot Cymu,

Ha CBBP3aHU ABJKUMHA OT
CBBp3aHHU auua CBBP3aHH CyMu, ABJIKUMH
Mpoaax6u HA/MOKYMKH OT CBbP3aHU JIHLA JIMLAa JMUa  HA CBbP3aHH JUIA
Tenpomeran AG 2016 - 553 22 125
Tenpomeran AG 2017 - 777 22 164
AHokcan 2016 2 1 - 16
AHokcan 2017 - - - 14

Crunmet Kurrep JITJ 2016 - 80 -

Crunmet Kunsp JITA 2017 - 60 -
Buekcan JITJ 2016 - 543 - 85
Buekcan JIT/] 2017 - 641 - 30
Crunmer Pymoaus CA 2016 707 58 - 10
Crunmet Pymbuusg CA 2017 642 107 - 72
Jlecko 2016 - 50 - 6
Jlecko 2017 - 16 - -
Ienekoc CA 2016 - 104 - 23
enexoc CA 2017 < 304 - 241
Cuama CA 2016 7 70 - 9
Cuama CA 2017 - 17 - 3
Mertan Banuyc 2016 16 - - 2
Meran Banuyc 2017 33 - 2 -
Mertan ElipkbHCUC 2016 11,124 51 601 27
Meran EfmxeHCHC 2017 11,140 34 1,352 5
Texa Cucremc bparapus JIT/] 2016 - - - 23
Texa Cuctemc Boarapus JITJ 2017 - - - -
Texa Cucremc CA 2016 14 337 - 348
Teka Cucreme CA 2017 - 532 - 400
Meranko EAJL 2016 - 69 - 17
Meranko EAJ{ 2017 4 67 - 14
Cumeran 2016 38 37 35 -
Cumeran 2017 42 94 23 56
Cunma bearapus 2016 2 115 - 17
Cuyma bbarapus 2017 - 105 - -
Cunenop Uuascrpu Ca 2016 - 147 - 23
Cupenop Uuascrpu Ca 2017 - 57 - 52
Meranaitn 2016 2 235 - 28
Meranalin 2017 - 295 - 30
HureprersHen Tpeiin 2017 249 - 216 -
2016 54,989 80,618 29,206 40,329
2017 65,027 95,761 12,976 43,488
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ETEM BBLJITAPUA EAJl
MOSICHUTEJIHU BEJEXKU KbM CAMOCTOSITEJIEH ®PUHAHCOB OTYET

3a ro/IMHAaTa, 3aBbpiBaila Ha 31 nexemspu 2017 T.
Beuuku cymu ca npedcmasenu 6 XuisiOu 1€6a, 0C6EH aKo He € NOCOUEHO Opyeo

28. OmnoBecTsiBaHe HA CBLP3AHH JIMIA (IPOALIDKEHHE)
YcaoBHA HA CACAKHTE ChC CBBP3aHH JHULA

[IponaxGuTe Ha ¥ MOKYIIKUTE OT CBBP3aHM JIALA CE M3BBPLIBAT 10 JOTOBOPCHM LCHH. HeusasmKeHUTE callia B Kpas
Ha FoMHATA ca HeoOe3IedeHN, 6e3MXBEeHH (C H3KIIFOUEHHE Ha 32EMUTE) U YPEKIaHETO UM CE M3BBPIIBA C MapHYHA
Cpe/CTBA WTH TIpUXBAIaHe C HACPENIHO TB/UKMMH CyMH. 33 B3MaHUATA OT WIIH 3aB/DKEHUATA KbM CBBp3aHH JILA
He Ca PeI0CTABeHH WK I0JTyYeHH MapaHLuK, C H3KIIOYCHUE Ha OTIOBECTCHUTE 10-ZI0ITY. I[Mpernen 3a 06e3LEHKa ce
U3BBPINBA BCAKA (PMHAHCOBA OJMHA Ha 6a3a Ha aHaIN3 HA GUHAHCOBOTO CHCTOAHMC HA CBBP3AHOTO JIMLE 1 Tasapa,
Ha KOMTO TO omepupa. JIpyXecTBOTO He € U3BBPUIIO 00€3LeHKa Ha B3€MaHUA OT CBbP3aHH LA KbM 31 nexeMBpH
2017 .

Hpeuocraneﬂn rapaHiiy B MOJI32 HA CBbP3aHu JHIAa

HsMa aBa/ipaHH 3aNKCH Ha 3aM0BE/ OT CTpaHa Ha J[pyKeCTBOTO, KOUTO 13 0Ge3nedanar 6aHKOBHU TapaHLIN 3a 06po
U3IIbJIHEHHE.

Bb3HarpaskaeHus HA KIIO4YOB PLKOBOJEH MepcoHan

Bb3narpaxIeHUATa Ha KIOYOB PHKOBOJICH NepcoHall Ha J[py)ecTBOTO 3a FO/AWHATA, NPHKIOUBAIIA Ha 31 nexemBpu
2017 Bb3mu3a Ha 209 xwr. a8. (3a 2016r,: 279 xun. nB.). KM 31 nexemspu 2017 r. HAYMCICHUTE, HO HEUIUIATCHH
Bb3HAMPAK/IEHNs Ha KIOY0B PHKOBOJICH MEPCOHAN Ca Ha CTOMHOCT 28 xun. nB. (kbM 31 nexemspu 2016 r.: 37 xu.
JIB.).

29. AHra:xuMeHTH U yCJIOBHH 3ab/IKCHHSA
KanuTa/JIOBH aHTAXKMMEHTH

KoM 31 gexemepu 2017 r. JIpy’kecTBOTO MMa KalnvTanoBU aHTKWMCHTH 3a 1,837 xun. JIB., KOUTO ca CBBP3aHU C
JOMBIHUTENHO 00Opy/aBaHE HA IPOM3BOJICTBEHM XajleTa ¥ MHCTAIMPAHETO Ha CHELHATM3UpaH TIPOU3BOACTBCH
codryep (2016 r.: 1,989 xun. 518.).

I[IpaBHH HCKOBE
Cpeiny Jpy>kecTBOTO HAMA 32BEICHU 3HAYUTENHN IPABHU MCKOBC.
["apannmun

KoM 31 gexemspu 2017 1. JIpyKecTBOTO HAMA M3/1aA¢HH TapaHIuy 3a 1106po u3MbIHEHNe B Tom3a Ha kiventd. ETEM
Boirapus EAJ] HAMa 13/1aJleHH rapaHilvM 3a 06e3NedaBane Ha 3a/IbIDKEHIS KBM JOCTaBuUIM KbM 31 nexemspu 2017 1
kbM 31 gexkemspu 2016 r.

Apyru

TTocneHKUTe TAHBYHE peBU3UM Ha JIpyKECTBOTO, U3BBPLICHH OT aHBYHATA AAMUHUCTPALMA Ca, KAKTO CIC/BA:
- IaHBK BBPXY Neyanbara — 10 2012 r. BKIIOYHUTEIHO;
- JUIC - no mecer centemppu 2012 1.5
- IaHBK BBPXY J0XOHUTE Ha (PU3NYECKUTE JIHHA — 10 2006 r. BKJIFOYUTEITHO;
- COLMAIHO OCUTYpsBaHe — 10 Mecel centemspu 2009 r.;
- MECTHH JaHBLM U TakcH — 10 2009 T.

Chbe 3amoBen 3a Bb3jaraHe Ha pesusus OT 25 Hoemepu 2014 r. e 3amovHana pesusud 3a nepuoaa 01.01.2008 —
31.12.2012 r. no cAeAHUTE BUIOBE 33Ab/DKECHUA.

- KOPIOpaTHBEH JaHBK;

- JaHBK BBPXY MPEACTABUTEITHUTE PA3XOIH,

- IaHbK BBPXY AMBHACHTUTE U JUKBUIAUMOHHUTE IAI0BE HA FOPUAMTICCKM JIHIA,

- JaWbBK BbpXY A00aBeHaTa CTONHOCT;

- [aHBK BBPXY JOXOAHUTE HA YyXXAECTPAHHUTE IOPUIUYECKH TN,
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ETEM BbJIT'APUSA EAJI
MOSICHUTEJHU BEJEXKN KbM CAMOCTOSTEJEH ®PHHAHCOB OTHET

3a rofuHaTa, 3apbpiuBaiia Ha 31 nekemspu 2017 T.
Beuuku cymu ca npedcmageHu 8 Xulsiou 1esa, 0C6eH aKo He € NOCOUEHO Opy2o

29. AHraXuMeHTH M YC/JIOBHH 3a1bJUKeHHs (IPOIb/DKEHUE)

- JlaBBK BHPXY pPa3XOAMTE 3a NPEBO3HU CPENCTBA;
- nmaHbK BBpXY coumanaure pasxoau 1o 3KIIO, npenocrasuyu B HaTypa.

PeBr3nsATa € IPUKIIOUMIA C U3/1aBAHETO Ha PeBi3noHeH akT oT 12.05.2015 r., koliTo ¢ 06ka/IBaH OT HpyxecTBOTO Ha
ocHoBanue Ha wi.152, an.1 ot JIOIIK. B pesynTat Ha oGkanBaHETO, KOMIIETCHTHUTE OPraHM Ha3HAYaBaT MOBTOPHA
peBM3usA ¢ 00XBaT:

- KOpHopaTHBEH JaHbK;

- JIaHbBK BBpPXY A0OaBEHaTa CTOHHOCT
[loropHaTa peBM3Ms MNpuKMo4YBa npe3 2016r. ¢ w3gmasaHeTo Ha PeBUSHOHEH akT, KOUTO U3ILIO YBaKaBa
npeTeHuuTe Ha J{pyKeCcTBOTO.

Pekopoacteoto Ha ETEM Bwiarapus EAJl He cuMra, 4Ye CBHUIIECTBYBAT CBHINECTBEHM DUCKOBE B DE3YJNITAT Ha
JMHAMMYHATA (PUCKATHA U PEryTaTopHa cpefia B Bh/rapus, KOuTo G1xa HayloxKu/IM KOPEKLUH BbB GHHAHCOBUS OTUET
3a TOAMHATA, pUKoYBaiua Ha 31 gexemspu 2017.

30. OneparuBeH JU3MHT

IIPY)KGCTBOTO € JIM3UHTOIIOTyHYaTeN 10 pasjiuyHU JOTOBOPH 32 OIICPATUBEH JIM3WHI HA aBTOM06I/lJ'II/I, KOHTO €a CbhC CPOK
MEXay 1uédr OJINHH, KaTO MOBEYETO OT TIX €€ ITOAHOBABAT B Kpasd Ha JTU3MHIOBHA IIeprOJ MO Na3apHy HCHH.

KoM 31 mexemspu 2017 r. 6bAciiuTe MUHAMAIHY JIM3UHIOBY BHOCKH 10 HEOTMEHMMY JOTOBOPU 33 ONCPAaTHUBCH
JIM3UHT €a, KAKTO CIe/(Ba:

2017 2016

Jo enHa roguHa 274 257
Ot eHa 00 TIeT FOJIMHU 493 720
767 977

31. ®uUHAHCOBH HHCTPYMEHTH

OCHOBHMTE PHCKOBE, IIPOU3THYAIIN OT GHHAHCOBUTE HHCTPYMEHTH Ha Jlpy»KeCTBOTO ca:

— JIUXBEH PUCK,

—— JIHKBUIEH PHCK,

— BATYTeH PHCK,

— KpEAMTEH PHCK.

Tasu Gefexkka NpencTaBs HHGOPMALS 32 eKCTIO3MIMATA Ha JIpyKeCTBOTO KbM BCEKH €[IMH OT TOPHUTE PUCKOBE,
uenute Ha JIpyXecTROTO, TIONMTHKH | IPOLECH 32 U3MEPBAHE 1 yIPABICHHME HA PUCKA, U YIIPABICHUCTO HA KATIHTANa
a JIpykecTBOTO. J(OMBIHUTEHH KOJMYECTBEHH OMOBECTABAHIA Ca BKIIOYCHH B BETIEKKUTE KbM Te3H QHHAHCOBU
OTYETH.

[MomTHKATAa, KOATO PEKOBOACTBOTO Ha JIpyKeCTBOTO Npuiara 3a ynpaBicH1e Ha TE3U PUCKOBE, € 06o61IeHa no-1oiy.

Jluxeen puck
JIpyKecTBOTO € H3NOKEHO HA PHUCK OT MPOMSIHA B [TA3apHATE IMXBEHH IPOLEHTH I10 OTHOLICHHE Ha (PMHAHCOBUTE CH
[aCUBY C IIPOMEHJIUB (TUIaBAIl) IMXBEH MPOLICHT.

B rtabauuara no-moly, € MpelCTaBeH aHATH3 Ha UyBCTBUTEJHOCTTA KbM BbL3MOXHUTE MPOMEHUTC B IHMXBCHUTE
npoLeHTH ¢ edeKTa MM BBPXY leuantarta mpeiu Aanbuu (Upes edekra BBPXY 3aeMM U NPUBICYEHU CPEACTBA C
TTABAIIHM JIMXBEHH MPOLIEHTH), IIPH YCIIOBHE, Y€ BCUYKH APYTH POMEHNUBY Ca IPUEMAT 32 KOHCTAHTHH. Hsma epext
BHPXY APYTUTE KOMIIOHEHTH Ha COGCTBEHHUA KanuTan Ha JIpyxKecTBoTO.
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ETEM BbJITAPUSA EAJL
NOSICHUTEJIHU BEJIEXKU KbM CAMOCTOSITEJIIEH ®UHAHCOB OTUET

3a rofinHAara, 3apbpiuBaiia Ha 31 gexemepu 2017 r.
Bcunku cymu ca npedcmasenu 8 Xunsou 1€6d, 0C6eH aKo He € NOCOYEHO 0py20

31. ®OuHAHCOBH MHCTPYMEHTH (IPOIb/DKEHHE)

Veenuuenne/  Edekr Bbpxy
Hamanenue nevanbara
B INXBEHUTE npenu
TPOLIEHTH JaHBIH
2017
B eBpo -0,5% 305
B eBpo +1% (611)
2016
B eBpo -0,5% 353
B eBpo +1% (706)
Jluxkeuden puck

EdeKTHBHOTO yNipaBieHUe Ha JMKBHIHOCTTA Ha J[py)KeCcTBOTO MpEAronara OCUrypsAiBaHe Ha 10CTAThYHO o6opoTHI
CpeicTBa, MpEAMMHO, 4pe3 IOJIbPXKAHE HA HEW3NON3BAHU paspelllcHH KPEAMTHH JIMHHA W KpaTKOCPOTHO
¢$uHaHCHpaHe OT CBBP3aHU JIMIA.

KoM 31 gexeMBpy, MajexHata CTpykTypa Ha (PMHAHCOBUTE NacuBM HA JlpyecTBOTO, Ha 6a3a Ha /I0rOBOPEHUTE
HeIMCKOHTUPAHH TUTAIAHNS, € MPEACTaBeHa IMo-10ITy:

K™ 31 gexemspu 2017 r.

Ho | roqusa Mexnmy 215 Han 5 rogunu Oome
TOIUHY
3aeMH B KpeIuTu 52,062 9,100 - 61,162
THPTOBCKH U APYTH 3a0bIDKEHUSA 18,691 - - 18,691
3abIDKEHUA KbM CBBD3aHM JIMLA 43,488 - - 43,488
O6wmoe 114,241 9,100 - 123,341
Knm 31 aexemepu 2016 r.
Ho | rogyna Mexnay 2 1 5 Han 5 rogunu O6mo
COJMHH
3aeMu 1 KpeOUTU 52,346 18,200 - 70,546
THProBCKY 3a0bIDKEHIS 11,906 - - 11,906
3abmKeHIA KbM CBBP3aHHU JTHIa 40,329 - - 40,329
O6mo 104,581 18,200 - 122,781

Banymen puck

JIpy>KeCTBOTO M3BBPILIBA MOKYMKH, MPOAXOH, NPEJOCTABAHE U TMOJTyIaBaHe Ha 33CMH B Hy)NJICCTPAHHH BAyTH —
eBpO, MIATCKM [0Mapy W GputaHCKH mupH. OCHOBHATA YacT OT TE3U ONepallii Ce OCHIICCTBABAT B CBPO. Twit kato
By THHAT Kypc JieB/eBpo e dukcupan Ha 1.95583, BanyTHHAT pUCK, NPOMSTHYALL OT EBPOBATC eKCIO3ULMU Ha
JpykecTBOTO € MUHUMAJICH.

JIpy>KeCTBOTO OCBINECTBABA MPOAAKOM B OPUTAHCKH JIMPH (GBP), KOUTO MMaT MalmbK AT B obwms obeM Ha
npoaaxGuTe, NOpagu KOeTo eKCTo3uuuMiTa Ha JIpyecTBOTO KbM pHCKa OT MPOMEHM BBE BallyTHIA Kypc Ha
GpuTaHckara Jiupa He e 3HaumTeneH. Kem 31 nexeMBpu 2017 r. 3aKTIOUATETHUAT BaTyTeH Kypc ne/GBP, obssen o1
Brirapckarta Hapoxua Banka, € 2.20442, a eKCoO3UIMATa Ha JpyxecTBoTO € B3eMane B pasmep Ha 104 xun. GBP.
Axo kbM 31 mexkemepy 2017 T. BATyTHUAT Kype Ha JIeBa CIPAMO OpUTaHCKaTa JIMpa ce 6e ysemmuun ¢ 0.075, mpu
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ETEM BBLJTAPUA EANL
MOSICHAUTEJIHU BEJEXKHA KbM CAMOCTOSITEJIEH ®PUHAHCOB OTHET

3a ToIMHAaTa, 3aRbpLIBaiua Ha 31 nexemepu 2017 .
Bcuuku cymu ca npedcmagen 6 Xuiaou jieéa, 0C6eH aKo He e NOCOUEHO opyzo

31. @OuHAHCOBU MHCTPYMEHTH (IPOIB/KEHHUE)

YCIOBHE Y€ BCUUYKH JPYTH PUCKOBHU MPOMEHUBU Guxa OUIM KOHCTAHTHM, NledanoaTa npeiy AaHbLy 61 ce yBenuyuia
¢ 8 xumn. nB.

Jpy»ecTBOTO OCBIUECTBABA NMPOAKOM B INATCKH 0TapH (USD), kouTo MMaT MalbK Al B OOLIHA obeM Ha
TpoA@KGHUTE, IOpay KOETO eKCIIO3UIMATa Ha [pyKecTBOTO KbM PHCKa OT IPOMEHU BB BAyTHILT Kype Ha IaTCKUs
nosap He e 3Haumntene. Kbm 31 aexemspu 2017 r. 3aK/o4UTEHUAT BANy TCH Kype nes/ USD, o6sBeH ot benrapckara
Haponua Banka, e 1.63081, a excrio3nuuATa Ha JIpyKecTBOTO € B3eMaHe B pasMep Ha 112 xu. USD. Axko xbM 31
nexemMBpy 2017 r. BaJlyTHUAT Kypc Ha JieBa CIPSAMO IATCKUs 10]1ap ce 6e ysemuumn ¢ 0.075, npu ycrnoBue 1€ BCUHKH
JPYTH PUCKOBH IPOMEHITUBH OUXa O KOHCTaHTHH, nevabaTa npeay NaHbIK OU ce yBeUUMNa ¢ 8 XUIL. JIB.

Kpedumen puck

JIpy»ecTBOTO ThPryBa eJMHCTBEHO C yTBBPICHH, IUIaTeXKOCIIOCOOHH KoHTpareHTy. Herogara nonuruka e, 4e BCUIKH
KIIMEHTH, KOMTO JKeMasT a TBPIyBaT Ha OTJIOXEHO IUIallane, MOAIEekAT Ha MPOLEIyPU 3a NPOBEpka HA TAXHATA
[iaTexocnocoGHocT. OCBEH TOBa, caiiaTa Mo THPrOBCKHTE B3eMaHHs Ce Cle[AT TeKYIlo, B PE3yNTaT Ha KOCTO
eKCMIO3UUMATA Ha JIPy)XeCTBOTO MO TPYAHOCHOMpaeMH M HECHOMPACMH B3EMaHMs HaMansiea. Hsma 3Ha4YMTENHM
KOHLCHTpAIHK Ha KpemuTeH puck B JIpyxectBoro. KpeauTHUAT PHCK, KOMTO BB3HMKBA OT APYTUTE (UHAHCOBU
akTHEH Ha J[py’KeCTBOTO, KaTO HATPHMep, IAPUIHK CPEICTBA M APYTH GUHAHCOBHU aKTUBH, IPEJCTaB/IABA Kpe/MTHATA
eKkcro3umms Ha JIpy’KecTBOTO, MPOM3THYAINa OT BB3MOXKHOCTTA HETOBMTE KOHTPATeHTH 1a HE U3IBIAHAT CEBOUTE
3aIBIKCHUS.

MakcuMaTHaTa KpeJuTHa eKCIO3ULUs Ha J[py>KeCTBOTO M0 IOBO/ HA NPU3HATUTE (UHAHCOBU aKTUBHM, BH3NM3a Ha
CBHOTBETHATA UM CTOHHOCT 1o Gasanca ksM 31 nexkemspu 2017 1.

Vnpaenenue Ha kanumana

JIpyXecTBOTO yMpaB/sABa KaNyMTANO0BaTa CH CTPYKTYPa U 51 U3MCH, aKo € HEeo6X0MMO, B 2aBHCHMOCT OT TPOMEHUTE
B MKOHOMMWYecKHuTe ycrnosus. C OMe[l MOLIbPXKAaHEe WM [POMAHA HA KaluTa10BaTa i CTPYKTypa, HpyxecTBOTO
MOe Ja KOpUrupa U3IUIAMAHeTO Ha AUBU/ICHTH HA aKIIMOHEPUTE, 11a U3KYIIH 06parHO COGCTBEHH AKLMH, [1a HAMalH
IH YBENMYM OCHOBHHA CH KalMTAN, O PEIICHAE HA aKIHOHEPUTE. Ipes 2017 u 2016 r. HAMa POMEHH B LENUTE,
MONMTHKATE HITH IIPOLIECUTE 110 OTHOIIEHHME Ha YIPaBIEHUETO Ha KanuTaia Ha HpyxecTBOTO.

Bopxy JpyKecTBOTO HAMA HAJIO)KEHH BBHIIHM KaIMTAIIOBU H3NCKBAHUA.

QcHoBHaTa Len Ha PBKOBOACTBOTO HA ﬂpy)KCCTBOTO [pu YTIpaBJCHUC HA KaYTaJIOBMsl PUCK € J1a MOANBpKa HUBOTO
Ha COOCTBeHMS KaNuTal B TpaHUIU, KOUTO [03BOJIsIBAT Ha IIPY)KCCTBOTO Ja IpPOABbIDKU CBOATA JIEHHOCT Karo
IeHcTRALO MpEeANpUATHE, KAaKTO U [a OCUTYpPH BB3BPAIACMOCT Ha CBOUTE aKITHOHEPH. 3a na NMOCTUTHE HA TE3M LeNH
PBKOBOACTBOTO CC CTPEMHU [a NOJAbpHKa onTUMAaJIHA CTPYKTYpa Ha KalluTaa, Taka 4ue J1a HaMaJid HEropara LeHa.

CTpyKTypara Ha KanuTajia ce u3MepBa 4pe3 U3MNO0JI3BAHETO Ha Koe(HIMEHTa Ha 3aITBXHAIOCT, KOHTO C¢ U34MCIIABA
KaTO ChOTHOIIGHHUE HA HETHATA 3aTHKHAIOCT KbM cOOCTBeHMA KaruTan, OT CBOA CTpaHa HETHATA 3a/UTBKHAIOCT CC
M3UMCIIABA KaTO pasliiKa MeXIy CyMaTa Ha 3a[bDkeHusATa Ha JIpyXecTBOTO IO AOTOBOPH 33 3a€M M MApHIHHTC
cpeactea. KoeduIMEHTHT Ha 32IHKHAIOCT MOKa3Ba JOKOJIKO neiiHocTTa Ha JIpy>KeCTBOTO ce (PUHAHCHPA CbC
cOGCTBEH KalMTAall MJIH ChC 3a6MHHU CPEICTBA.

2017 2016
0610 3aemu (Benexka 24) 61,162 70,546
Hamanenu ¢; napiunu cpeactsa (Beneskka 22) (4,408) (4,113)
Heren apar 56,754 66,433
CoOCTBeH KanuTall 57,070 56,186
3aThKHATOCT (KoepUIHEHT) 0,99 1,18

CupaBelJINBY CTOHHOCTH

CrnipaseyiiBa CTOMHOCT € CymMaTa, 3a KOATO €/IuH (MHAHCOB MHCTPYMEHT MOXe /12 Gble PasMEHEH WU yPEICH MENLY
UH(OPMHUPAHU U XKEeNACIIU CTPAHH B YECTHA C/EIKA MEXY TAX, U KOATO CILyXKH 33 Haii-100bp MHAUKATOP 32
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ETEM BBJITAPUS EAJL

NOSCHUTEJHU BEJEXKU KbM CAMOCTOATEJIEH ®UHAHCOB OTUET

3a roIMHAaTa, 3apbpluBaina Ha 31 mexemepu 2017 1.

Bcuuku cymu ca npedcmasen 8 Xunsiou 1€6a, 0C6eH ako He € NOCOYEHO Opy20

31. OuUHAHCOBHM MHCTPYMEHTH (IPO/IbJIKEHHE)

HErosarta nmasapHa LiCHa Ha aKTHUBEH I1a3ap.

PrkoBoncTBoTo Ha Etem Bunrapus EAJ cunta, ve cripaBe/UIMBUTE CTOMHOCTH Ha QMHAHCOBUTE HHCTPYMEHTH, KOUTO
BKJTFOYBAT NTAPHYHM CPEICTBA, THPIOBCKH U IPYTH B3EMaHHS, TMXBOHOCHH 3aeMU U TIPUBIIEYEHH CPE/CTBA, TBPrOBCKHU
W JpYTM 3aIb/DKEHHA He Ce OTJIMYABAT OT TEXHHTE GanaHCOBU CTOMHOCTH, 0COGEHO ako Te ca ¢ KpaTKOCPOHeH
XapaKTep WX NPUI0KUMUTE JMXBEH! IIPOLCHTH Ce POMEHST COpel NasapHuTe ycnosus. [Ipenocnute CTOHHOCTH

Ha (MHAHCOBMTE MHCTPYMEHTH U TEXHHUTE CIIPABE/UTMBY CTOHHOCTH Ca, KAKTO CJIE/BA:

DuHAHCOBH aKTHBH:

THProBCcKU B3eMaHUsA OT CBbP3AHU JIKLA
ToHproBeky U APYry B3eMaHus
IMapuyHu CpeAcTBa B OAHKOBU CMETKU

O6mo

DUHAHCOBH NMACHBHU:

3aeMu ¥ KpeauTH

3aab/DKeHus: KbM CBbp3aHH JIKUA
THproBeKu 3aAbDKCHUS

Oo6mo

31 gexempu 2017
[Ipenocna CopaBeuiisa
CTOHHOCT CTOMHOCT
12,976 12,976
18,412 18,412
4,402 4,402
35,790 35,790
[IpeHocHa Cnpase/uBa
CTOMHOCT CTOMHOCT
61,162 61,162
43,488 43,488
18,691 18,691
123,341 123,341

3a ONpEeaEIIAHETO Ha ClipaBe/uinBaTa CTOMHOCT Ha (bHHaHCOBI/ITG AKTHBHU U HACUBU IIpy)KeCTBOTO U31oa3Ba METOla Ha
JUCKOHTHUPAHMUTE MapUIHU ITOTOIH. I[py)KeCTBOTO KJIaCPI(bI/II_IHpa (I)I(IHQHCOBI/ITC CU aKTHBH U MACHBH B HUBO 2 - JaHHU,
pazIH4HM OT LUEHUTE HAa aKTUBEH nasap, BKIIFOUYCHU B HUBO 1, KOUTO INPSAKO UJIM KOCBEHO Ca NOCTHITHM 32 HabJFOIeHueE.

CnpaBe/TuBara CTONHOCT Ha IPEOCTABEHUTE U MOy YeHH 326MH Ce OCHOBABA HA NUCKOHTHPaHUTS Oben MapuIHH
TOTONH, BKIOUUTENHO ABIDKUMUTE JIMXBH, KaTO Ce MPUJIAra KaTo TUCKOHT eeKTHBHUA JIMXBEH MPOLEHT Ha BCHKH
3aeMH, MPEAOCTAREHHU | MOy eHH 33 TOIMHATE, NPUKITFOYBALIH Ha 31 1eKeMBpH 2017 u 2016 .

32. CLOuTHA cjeX Kpasg HA 0TYETHHUS MEPHO/L

K®M nartata Ha T03U (bI/IHaHCOB OTYET Ca YABIDKCHU CPOKOBETE 34 rmoracAaBaHe Ha CJICOHUTE 3aCMMU!

3aem (Benexxa 24)

(1) banka 1
(3) banka 1
(11) banka 2
(12) banka 3
(13) banka 4
(14) Banka 5

Hos nmagex

31.05.2018 1.
31.05.2018r.
31.01.2019T.
30.03.2018 r.
30.05.2018 r.
30.06.2018 r.

Hsima Apyrua CHONTHS CIIEM IaTaTa Ha OTUETHUS NEPHOI, H3UCKBALIM KOPCKIHU MW OITOBECTSIBAHE B CAMOCTOATETHHASA
(l)MHaHCOB OTYEeT, KOUTO ca ce CIIyYWIH 3a IIepuoaa oT oTueTHara jgarta A0 jarara, Koraro TO3H CaMOCTOATCIICH

duHancoB oTuer e 0106pen 3a u3nasate o1 ChBETA HA IMPEKTOPUTE.
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AOKNAQ HA HESABUCUMUA OAUTOP

[lo egHONMYHUA aKUMOHEpP Ha
-ETeM bvnrapus“ EAQ

MHeHuMe

Hve usBbpluMXMe OAUT Ha NpuUnoxenusa ot cTp. 1 fo cTp. 46 camocrosiTeneH
cuHaHcoB oTtyeT Ha ,ETem buvnrapus“ EAL (,dpyxectsoTo“), cbabpxaly
CaMOCTOsATENEH OTHET 3a (OMHAHCOBOTO CLCTOSAHNE KbM 31 aekemBpu 2017 1. 1
caMoCTofiTeNeH OTYyeT 3a nevyanbata unu 3arybata v gpyrus BceobxpaTeH
aoxop, camocTosaTerneH OT4yeT 3a NpoMeHuTe B COOCTBEHUs Kanutan W
CaMOoCTOATENeH OTYeT 3a napuvHWTe NOoTouM 3a roguHaTa, 3aBbpluBalla Ha
Tasn [ara, Kakto WU MOACHUTENHUTE MNPUNOXEHUS KbM CaMoCTosITEeNHUs
duHaHCOB OTYET, npeacTasnsBauiy o6obLieHne Ha NO-BaXHUTE CYETOBOAHM
NOSNIUTUKN U apyra NoSICHUTENHA UHOPMaLUS.

Mo Hawe MHeHUe, NPUNOXEHUAT caMocToATeneH UHAHCOB OTUYET AaBa BApHa
M YecTHa npeacraBa 3a HEKOHCONMUMAMPAHOTO (UHAHCOBO CbCTOSIHUE Ha
OpyxectBoTOo KbM 31 aekemBpu 2017 r. u 3a HEroBUTE HEKOHCONMUAUPaHU
bUHAHCOBU pe3ynTaT¥ OT OEeNHOCTTa M HEKOHCONUAUPaHWTe MYy napuyHu
notouM 3a rogvHaTa, 3asBbplliBalla Ha TasuM pata, B CbOTBETCTBUME C
MexayHapogHute craHgapTv 3a ¢uHaHcoBo oTuutaHe (MCPO), npuetn ot
EBponeiickus cbio3 (EC).

basa 3a uspassiBaHe Ha MHeHue

Hue nspbpluMxme Hawma oauT B CboTBETCTBUE ¢ MexayHapooHUTE 0QUTOPCKU
ctaHgap™ (MOC). HawuTe OTroBOpPHOCTM CbIflacHO Te3n CTaHAapTu ca
onncaHu AONbLIHUTENHO B pasgena oT Hawwusa aoknag ,OTroBOPHOCTU Ha
oAUTOpa 3a oguTa Ha CaMoCToATENHUS (PUHAHCOB OTYET". H1e cMe HesaBucumMm
oT [JpyXecTBOTO B CbLOTBETCTBUE C ETUYHMA KOgeKkCc Ha npodyecuoHanHuTe
cyetoBoauTenun Ha CbBeTa 3a MeXAyHapoAHU CcTaHOapTM No eTuka 3a
cuetoBogutenu (Kopgekca Ha CMCEC), 3aegHO C €TUYHUTE U3UCKBAHUSA Ha
3akoHa 3a HesaBucumus puHaHcos oaut (3HDO), NPUNOXKUMM NO OTHOLUEHUE
Ha Hawwusi oAUT Ha caMoCToATENHUs oMHaHcoB OTYET B bbnrapus, kato Hue
M3MbAHUXME W HalWTe APYrM €TUYHU OTFOBOPHOCTU B CbLOTBETCTBUE C
uauckeaHusata Ha 3HPO n Kogekca Ha CMCEC. Hue cuntame, 4e oguTopcKkUTe
AokasaTencTBa, MOMy4YeHu OT Hac, ca AO0CTaTbYyHU U YMECTHU, 3a ja OCUrypsiT
6asa 3a HalIeTO MHEHUeE.

KM Oagut OO[. Brnrapcko ApyXecTBO C OrpaH4eHa 0TroBOPHOCT U diupma- Bnucaro B Teproeekus IBAN BG8OTTBB94001527484524
unewxa Ha KINMI mpexara oT Hesasucmi upMn-4neHku, acouuupanu ¢ KMM- PETUCTLP Npu AreHumsTa no BIC TTBBBG22

UnTtepHewsHen Koonepatue ((KIMMIT WHTepHewbHBLN"), WwWisenuapcko BMUCBaHUATE Cocuete XeHepan ExcnpectaHdk Al}
IOPUANHECKD NULE EWMK 040595851
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Opyra undopmauusa, pasnuyHa OT CaMOCTOATENHUA d(uUHaAHCOB
OTYeT U OAUTOPCKUA OOKNaa BbpXy Hero

PbKkoBOACTBOTO HOCKM OTFOBOPHOCT 3a Apyrata wuHdopmauus. [pyraTta
MHpopMaLIUA Ce CbCTOM OT CaMOCTOsATENEH A0KNaz 3a AeHOCTTa, M3roTBEH OT
PBLKOBO/ICTBOTO CbrnacHo [Naea ceaMa oT 3akoHa 3a CYETOBOACTBOTO, HO He
BKMIOYBA CAMOCTOATENHUA (PUHAHCOB OTYET U HALLUA OAWUTOPCKU AOKNa BbpXy
Hero.

HaweTo MHeHWe OTHOCHO CaMOCTOATENHUS (PUHAHCOB OTYEeT He obxBsalya
apyrata VIHd)OpMaLIMFI M HUE He u3passiBaMe Kakeato U ga e dopma Ha
3aKnvyeHne 3a CUrypHoct OTHOCHO Hed, OCBEeH ako He € U3PUYHO NMOCOYEeHO B
AOoKNaga HU 1 A0 CTeneHTa, A0 KOATO € NOCOYEeHO.

BbB Bpb3ka C Hawusi 0AUT Ha CaMOCTOSTENHUS (DUMHAHCOB OTYET, HawaTa
OTrOBOPHOCT Ce CbCTOM B TOBa Aa NpoyYeTeM apyrata uHgopmauus v no To3u
HauvH fOa npeueHMM fany Tasu gpyra WHgpopmauuss € B CbLECTBEHO
HECLOTBETCTBME CbC CaMOCTOSATENHUS (DUHAHCOB OTYET WM C HawwuTe
no3HaHus, NpuaobuT No Bpeme Ha oauTa, unu No Apyr HauvH usrnexaga aa
CbAbpXa CbLIECTBEHO HENPaBWUMHO AoKnaaBaHe. B cnyyaid ye Ha Oasara Ha
paboTtaTa, KOATO CMe U3BbPLLUNK, HUE AOCTUTHEM 0 3aKMNoYeHNe, Ye e Hanuue
CbLUECTBEHO HEMPABUINHO AOKNafgBaHe B Tasu Apyra UHdopmauus, oT Hac ce
U3UCKBa fa Joknagsame To3u hakT.

Hamame kakBo ga goknagBame B TOBa OTHOLUEHUeE.

HonbnHumenHu ewbnpocu, koumo nocmass 3a OoknadeaHe
3akoHBbmM 3a cyemosodcmeomo

B ponbnHeHue Ha HawwuTe OTrOBOPHOCTU U AoknagsaHe cbrinacHo MOC, no
OTHOLLEHME Ha CaMOCTOATENHUS OOoKNaj 3a AeWHOCTTa, HUe U3NbAHUXME U
npouegypute, gobaBeHU kbMm usuckBaHuTe no MOC, cbrnacHo ,YkasaHus
OTHOCHO HOBM U pasLUMpEHU OQUTOPCKU AOKNaaM U KOMYHUKaLMSa OT CTpaHa Ha
oguTopa" Ha npodpecnoHanHarTa opraHusaums Ha perucTpupaHuTe oguTopu B
bunrapusi, UHCcTUTYTa Ha aunnomupanute ekcneprt-cuetosogutenun (UOAEC).
Tean npoueaypy KkacasT NPOBEPKM 3a Hanu4MeTo, KakTO U NPOBEPKU Ha
dopmata n CbabpXKaHMETO Ha Tasu fapyra uHgopmauusa c uen ga Hu
noanomorHaT BbB (hopMupaHe Ha CTaHOBWLWE OTHOCHO ToBa Aanu gpyrara
WHdOpMaUWa BKMOYBa OMNOBECTSBaHWATA W [OKNagBaHUNATa, NpeaBUOEHW B
maBa ceagma oT 3akoHa 3a CHeTOBOACTBOTO, NPUNOXUM B Bbnrapus.

CmaHosuue b8 8pb3ka ¢ us. 37, an. 6 om 3akoHa 3a c4yemosodcmeomo
Ha 6asaTa Ha n3BbpLUeHUTe Npoueaypy, HalweTo CTaHOBULLE €, Ye:

a) UHdopmauuaTa, BKNoYeHa B CaMOCTOATENHUA Aoknag 3a AeAHOCTTa 3a
dhMHaHcoBaTa roguHa, 3a KOSITO € U3rOTBEH CaMOCTOSITENHUAT DUHAHCOB
OTYET, CbOTBETCTBA HA CAMOCTOATESNHUA (DUHAHCOB OTYET.

6) CamocToatenHuar goknag 3a AelHoCTTa € U3roTBEH B CbOTBETCTBUE C
M3nCKBaHusITa Ha [NaBa cegmMa oT 3aKoHa 3a CHEeTOBOACTBOTO.
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OTroBOpHOCTU Ha PbKOBOACTBOTO W NuuaTa, HaTOBapeHu ¢ obwo
ynpaBrieHue 3a CaMOCTOSATENHUA (PUHAHCOB OT4YeT

PbkoBOOCTBOTO HOCKM OTrCBOPHOCT 3a M3rOTBAHETO W [LOCTOBEPHOTO
npeacraBsHe Ha TO3WM caMocTosTeneH (oMHaHCOB OTYET B CbOTBETCTBUE C
MC®O, npuetn ot EC 1 3a TakaBa cucTtema 3a BbTPELLEH KOHTPOI, KakBaTo
PBKOBOACTBOTO onpeaens kato HeobxoamMma 3a ocurypsiBaHe U3roTBSHETO Ha
camMocTosiTeNnHU (PUHAHCOBM OTYETU, KOUTO He CbAbpXaT CbWEeCcTBEHU
HenpaBUMNHU OTYMTaHUA, He3aBUCUMO Janu AbfKally ce Ha u3Mmama unu
rpewka.

Mpu M3roTBSIHE Ha CaMOCTOATENHUS (PMHAHCOB OTYET PBbKOBOACTBOTO HOCH
OTrOBOPHOCT 3a OueHsiBaHe CnocoBHOCTTa Ha [pyXecTBOTO Aa NPOAbIKU Aa
(byHKLMOHUpA KaTo AeiCcTBallo npeanpusaTue, OnoBeCcTABAaIiKM, KOraTto ToBa €
NPUMOXWMO, BBMPOCK, CBbP3aHW C MPEAnofioKEeHUeTO 3a AeWCTBaLlo
npeanpuaTMe U W3Mon3BanWku cuyeToBoAHaTa 6asa Ha oOcHoBaTa Ha
NpeanonoXeHWeTo 3a AelCTBaLLO NpeanpusiTue, OCBEH ako PLKOBOACTBOTO He
Bb3HaMepsiBa Aa NuKeuavpa JpyxecTBOTO Unu Aa npeycTaHoBW AeNHOCTTa My,
WNU aKo PbKOBOACTBOTO Ha MpaKkTWKa HAMa [pyra antepHaTuBa, OCBeH Aa
NOCTLMN NO TO3U HAYH.

NMvuaTta, HatoBapeHn ¢ o06WO ynpaBneHWe, HOCAT OTFOBOPHOCT 3a
OCbLECTBABAHETO Ha HaA30p Hag npoueca no (UHAHCOBO OTYUTaAHE Ha
OpyxecTBOTO.

OTI'OBOPHOCTM Ha oauTopa 3a oauTa Ha CaMOCTOATeNnHUA CbMHaHCOB
oT4yeT

Hawute uenu ca ga nonyuuMm pasymHa CTEMEeH Ha CUrypHOCT OTHOCHO ToBa
Aany camoCTOATENHUAT (PMHAHCOB OTYET KaTo LIAMNO HEe CbAbpXKa CbLUECTBEHU
HeMpaBUiHU OTYUTAHUA, HE3aBUCUMO Janu Ab/KaliyM ce Ha uamama unu
rpelwka, M ga usnagem OOMTOPCKM OOKNaj, KOWTO Aa BKNOYBA HALLETo
OONTOPCKO MHeHWe. PasymHaTta CTEneH Ha CUrypHOCT e BUCOKa CTeneH Ha
CUFYpPHOCT, HO He € rapaHuus, Ye oauT, U3BbpLUEH B cboTBeTcTBUE ¢ MOC,
BMHarM LWe paskpuBa CbLUECTBEHO HEMNpPaBUNIHO OTYMTaHe, Korato TakoBa
cbliecTByBa. HenpaBumnHu oT4YMTaHWs MoraT [a Bb3HWKHAT B pesynTaTr Ha
“3mMaMa Unu rpeLLka u ce cHMTaT 3a CbLUECTBEHM, ako B1 MOrno pasyMHO aa ce
o4akBa, Yye Te, CaMOCTOATESIHO UMK KaTo CbBKYMHOCT, Guxa MOrnu Aa okaxar
BNUAIHWE BBPXY UKOHOMUYECKUTE pELLEHUA Ha NoTpebuTenute, B3EMaHU Bb3
OCHOBa Ha TO3U camMoCTosiTeNeH PUHAHCOB OTHET.

Karto yacTt ot oguta B cbotBeTcTBUE ¢ MOC, HMe nsnonasamMe npodgecmoHanHa
npeueHka 1 3anassame npodecuoHaneH cKenTMUuM3bM MO BpeMe Ha uenus
oauT. Hue cbio Taka:

— uaeHTUULMPaAME U OLieHABaMe PUCKOBETE OT CbLUIECTBEHU HenpaBumnHu
OTYMTaHMSE B CAMOCTOATENMHUSA (PUHAHCOB OTYET, He3aBUCMMO Janu
AbibKalM ce Ha MamMama Unu rpeluka, paspaborBame U U3MbIHABaMe
OAMTOPCKY NpoLeaypy B OTTOBOP Ha TE3U PUCKOBE U Nony4YaBamMe 0aMTOPCKU
[oKasaTencTsa, KOMTO [a ca AOCTaTbYHU U YMECTHK, 3a Aa ocurypsaT 6asa
3a HalWeTo MHeHue. PUckbT Aa He 6bae paskpuTo CbLUECTBEHO HENPABUIHO
oTYyMTaHe, KOeTo e pesynTar OT u3Mama, € No-BUCOK, OTKOJSIKOTO pucka oT
CbLIECTBEHO HENPABUITHO OTYUTAHE, KOETO € Pe3ynTaT OT rpeLlka, Tbii KaTo
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usMaMaTa MoXe Aa BKMOYBaA TailHO crnopasymasaHe, danwuduuupaHe,
npegHaMepeHu MponyckW, W3ABNEHUA 3a BbBEXOaHe Ha ogutopa B
3abnyxaeHve, KakTo U npeHebpersaHe unu 3aobukansaHe Ha BbTPELUHMS
KOHTpOI.

— nony4yaesame pasbupaHe 3a BbTPELUHUS KOHTPOI, UMall OTHOLLUEHUE KbM
oauTa, 3a fa pa3paboTuM ogMTOPCKM Npoueaypu, KOUTO Aa ca NoAXOAALN
npu KOHKpeTHUTe obcToATencTea, HO He C Len u3passaBaHe Ha MHeHue
OTHOCHO eDEKTUBHOCTTA Ha BbTPELLHUSA KOHTPon Ha [pyXecTBoTo.

— OueHdaBaMe YMECTHOCTTa Ha W3Nnon3BaHUTe c4eToBOAHWU MOJIUTUKU U
Pa3yMHOCTTa Ha c4eToBOAHUTE I'IpVI6.I'IVI3VITeI'IHI/1 OUEeHKU 1 CBbp3aHUTe C TAX
onoepecTtABaHUA, HanpaBeHU OT PbKOBOACTBOTO.

— pocTurame Oo 3akoveHne OTHOCHO YMECTHOCTTA Ha U3NOoN3BaHe OT CTpaHa
Ha pbKOBOACTBOTO Ha c4yeToBogHaTa ©Gasa Ha oOcHoBaTa Ha
npeanonoXeHWeTo 3a JelcTBallo npeanpusaTMe W, Ha 6asata Ha
nony4YeHuTe OAUTOPCKU [OoKasaTencTBa, OTHOCHO TOBa Janu e Hanuue
CbLUECTBEHA HECUIYPHOCT, OTHacALa ce A0 CbOuTUA Unu ycrnoBus, KOUTO
BGuxa Mornu aa NnopoaaT 3HauUTENTHM CbMHEHUS OTHOCHO CMOCOGHOCTTa Ha
OdpyxecTBOTO [f[a npoabikM Aa  (YHKUMOHMpA KaTo  AeicTBalyo
npeanpuaTMe. AKO HuMe [OOCTUIHEM [0 3aKmiuyeHue, 4Ye € Hanuue
CbLLIECTBEHA HECUTYPHOCT, OT Hac ce U3NUCKBa Aa NpueBneYyeM BHUMaHWe B
OOWTOPCKMS CWU  [OKNag KbM CBbp3aHUTE C  Ta3W  HECUIYpHOCT
ONOBECTSABAHUSI B CAMOCTOATENHUA (PUHAHCOB OTYET UNK B CyYaii Ye Tesn
OMoOBECTABAHUSA Cca HeafdekBaTHU, Oa MoaudULMpaMeE MHEHWeTO Cu.
Hawwute 3aknouveHUs ce ocHOBaBaT Ha OAMTOPCKUTE [AoKasaTencrsa,
nonyYyeHW OO AataTta Ha OogUTOPCKUS HU Aoknag. Bbbaewm cvbutua unu
ycnosus obaye morat ga ctaHaTt npuuuHa [OpyxecTBOTO Aa NpeycTaHoBM
(bYHKLMOHMPAHETO CU KaTO AeNCTBaLLo NpeanpuaTue.

— OueHsIBamMe UANOCTHOTO NpeAcCTaBsHe, CTPyKTypa U CbAbpXaHue Ha
CaMOCTOSITENHUSA (PUHAHCOB OT4YET, BKIIIOMUTENHO ONOBECTABAHWATE, U
Janv camoCTOATENHUST (OUHAHCOB OTYET NpeAcTaBs OCHOBONoMaralwuTe 3a
Hero caenku u cbOUTUSA NO HA4YUH, KOWTO NOCTUra LLOCTOBEPHO NPeACTaBsHe.

Hue komyHukMpame c nuuara, HaToBapeHu C 06O ynpaBneHue, Hapen C
ocTaHanuTe BbNPOCK, NilaHMpaHua o6xBaT 1 BpeMe Ha U3MbIIHEHUE Ha oauTa
U CblLUECTBEHWTE KOHCTaTauuuM OT oAaWTa, BKIOYUTENHO CbLUECTBEHU
HeJOoCTaTbLM BbB BLTPELUHUA KOHTPOI, KOUTO UaeHTUdULMpamMe no BpeMe Ha
U3BbLPLLUBAHWUA OT HAC OauT.
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