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CraTyT B npeamer Ha aeiiHocT

“AH CTAWIT” EOOJ (“AM CTAWII” mam “JlpykecTBoTo™) € eAHOAHUHO JPYKECTBO ¢ OrpaHHyeHa
OTrOBOPHOCT, perucTpupato ¢ jaeno Ne732/2007 roauna ot Codmiicku I'pascku Cba B ChOTBETCTBHE
Tovprosekus 3akon Ha PenybGanka Bwarapus. JlpyxectBoto e Bnucano B THProBCKHA PerdcTbp KbM
Arenuus no snuceanusta ¢ EMK 175220335,

Cenanuiueto u anpecwT Ha ynpasienue Ha Jlpyxkectsoto e rpaa Codus, paiion Cpeneu, 6ys1. “Butoma”
Ne2s.

OcHosHata aeitHocT Ha J[pyKecTBOTO € ThproBus Ha apeGHO ¢ MPOAYKTH Ha Mapkata Apple (KOMMIOTpH,
MOHHTOPH, MY3HKAJTHH TIeHbPH, aKCecoapu u coTyep), KaKTo U NPOAYKTH HA JIPYTH ThProBCKH MapKH.

JpyxecTBOTO € yacT ot rpynara Ha “[laybpkom Muk.” B Bhirapus, kato eaHonuueH coGCTBEHHK Ha
kanutana va “AH CTAWI” EOOJ] e e “Ajictan Caiinpbe Jlumutua”, JIPYKECTBO PErHCTPHPaHo
noa NeHE353052 no 3akonute Ha Kunbp.

ba3a 3a usrorssine
Hspazsaeane 3a chorBeTcTBHE
Tosn ¢uuaHcoB oTHET € M3rOTBEH B CHOTBETCTBHE ¢ MEkKIyHAPOAHMTE CTAHAAPTH 33 (DHHAHCOBO

oruntane (MC®DO), npuetn ot Epponeiickus cuios (EC).

(DUHAHCOBUAT OTYET, M3FOTBEH 3a rojMHATa, NpHKIouBaia Ha 31 aekemspu 2017 r., e onobpeH ot
Ynpasutens va Jlpyxectsoro na 13 maprt 2018 r.

ba3za 3a uameppane
DUHAHCOBUAT OTYET € M3rOTBEH B CHOTBETCTBHE C MPHHIIMIA HA MCTOPHYECKATA LIEHa.

Meronure, M3no3BaHu 3a OMOBECTABAHE HA CNpaBe/UIMBHTE CTOMHOCTH (KBIETO € NPHIIOKHUMO), ca
OIOBECTEHH B JeTailiu B Oenexka 4.

JeiicrBamo npeanpusitue
DUHAHCOBHAT OTHET € W3roTBeH Ha Oasata Ha NpeanojokeHwero, ue Jpy/KecTBOTO e nelcTBaLLO

NpeaNnpHATHE H Lle TPOAbIKaBA CBOATA AITHOCT B 0603puMo Gbewe.

[lpes 2017 r. [lpyxecTBOTO npojibikaBa [efiHOCTTa CH B eIHA TPYIHO Mpeackazyema Gusnec cpesa,
MOBJIMAHA OT CBETOBHATA MKOHOMMYECKA KpH3d. PBLKOBOACTBOTO Npe/BH#kA, Y€ ChILECTBYBAILMTE
KAarnuTajoBH PeCypcH M W3TOYHHUM HA (MHAHCHpaHe (MapHYHM MOTOLM OT OCHOBHA JeiHOCT) wie ca
aJIEKBATHH 32 JIMKBUAHUTE MY roTpebHocTH npes cieasaiaTa 2018 r.

DYyHKUHOHAIHA BAJYTA H BAJYTA HA NPeJCTABAHE
Tosu ¢uuancos otuer e npencrasen B Bwarapcku nesa (BGN), koATo e (yHKUMOHANHATA BaiyTa Ha
Hpyxectsoro. [Npeacrasenara ¢punancosa nHdopMais B Bhirapcky nieBa e 3akpbriieHa 10 Xuisja.
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ba3sa 3a usrorssne (npoas/iKenne)

M3noassane Ha OMEHKH H 10NYCKAHHSA
HsrorssneTo Ha punancoBus otyet B choTBeTcTBHE ¢ MCPO H3HCKBA PHKOBOJICTBOTO /12 MPABH OLEHKH,

NPEABHKIAHHA H IOMYCKaHHA, KOHTO BIIHAAT HA MPHIIAraHEeTO HA MOJMTHKHTE U HA OTYETEHHUTE CYMH Ha
AKTHBH H [TACHBH, NPHXOAH H Ppa3XO0/IH. Peanunusar pesyaraTt MOXKe 1a Obae pasjH4YeH OT TE3H OYaKBAHMA.

OuakBaHMATA H OCHOBHHUTE AONyCKaHus Ce€ Mnpepasrieikiar BbB BCEKH OTHETCH MEepHO.. nOBTOpHOTD
npepasriexiaaHe Ha CHETOBOJAHMTE OLEHKH C€ NPH3HABA B NEpHOJA, B KOWITO OlIeHKaTa e npepasriieZiana,
KOraTto npepasriiekaaHeTo 3aciara caMo TO3H NEepuo/i, WK B NepyHojia Ha Mpepas3riexkaaHeTo H ObaeLH
MEPHOAH aKO NpepasriieKIaHeTo OKa3Ba BJIIMAHWE HA CeraluHusa 4 Ha ObaeumTe NEPHOIH.

Mudopmanns 3a 3HAYUTETHH MO3ULHH, KOHTO Ca 3aCETHATH OT OLEHKH HA HECHIYPHOCTTA M KPHTHUHH
JOMYCKAHMA MPH MPUIAraHe Ha CUETOBOJAHHTE MOIMTHKH, KOMTO MMAT Haii-3HauMTeNeH e(ekT BbpXy
CYMHTE NPH3HATH BB (PUHAHCOBHS OTHET, CE ChABLPKA B CIIEAHHTE DeIekKM:

® benexka 14 — Marepuasinu 3anacu no oTHoLLEHHE HauMcileHa oDe3LeHKa.

3HAYMMH CHETOBOAHH NOJHTHKH
3HauUMMHTE CYETOBOIHH MOJIMTHKH, NPEACTABEHH M0-A0JY, Ca MPHJIAraHH M0C/eI0BATEIHO BbB BCHUKH
npeacTaBesu nepuoau. CpaBHUTEHUAT OTHET 3a BCeoOXBATHHA 10X0/1 Oellie NOBTOPHO Npe/ICTAaBeH Taka,

Y€ J1a BKJIKOYBA MO3HULIMKTE OT Apyr BceoOXBaTeH JOXO/I.

Onepaunu ¢ yy:KiecTpanna Baayra

OnepaunnTe ¢ uy KIeCTpaHHA BajlyTa ce OTHYNTAT BB (DYHKLUHOHAJIHATA BaayTa no OOMEHHHA Kypc,
NPUIOKNM B JIEHS HA W3BbpLIBAHE Ha ciaenkata. [lapuuHM akTMBM M T[ACHBH, JEHOMHHHDAHH B
UyKAECTPAHHA BayTa, Ce€ OTYWUTAT BbB (DYHKLMOHAIHATA BAJYTa 110 3aKIIOYHTEHHS KYpC B JIeHS Ha
M3rOTBAHE HA oT4eTa 3a (PMHAHCOBOTO cheTosiHMe. [lewanda wim 3aryba oT KypcoBH pasiiMKH,
MPOM3THUALLM OT MAPHUHK NO3HIIMK, € PAVIHKATA MEKIY aMOPTH3NPAHATA CTORHOCT BBB ()yHKIMOHAIHA
Ba/lyTa B HA4aj0TO Ha NEpPHOIA, KOPUTMpaHa ¢ e(eKTHBHATA JIMXBA M IUIAL@HMATA Npe3 fepHoa
aMOpTH3MpaHaTa CTOHHOCT B WY KIECTPAHHA BAJTYTa, MPEBAyTHPAHA 110 Kypca B Kpas Ha NepHoja.

Ot 1999 roauna obmennuar kype Ha bwirapckus jies (BGN) e dukcnpan kvm espo (EUR). [lpes
TEKYILUHA H NPeIXoAHUTE nepHoau, odMenHuaT Kkype e BGN 1.95583 / EUR 1.0.



“AW CTAIWJI” EOOJL DHHAHCOB OTYET
3a roaunara, npukayBama na 31 nekemspu 2017 r.

benexxkn kbM puHAHCOBHS OTHET

3. 3HauHMH CYETOBOAHH MOJHTHKH (IPOIBLJIAKEHHE)
(6) DHHAHCOBH HHCTPYMEHTH
(i) He-oepusamusnu punancosu uncmpymenmu

Jpy&KecTBOTO MbPBOHAYAIHO MPH3HABA 3aeMH M B3EMAHUA W [ENO3MTH HA JATaTa, Ha KOATO Te ca
BB3HMKHAH. Beuuku Apyrd (HHAHCOBH AKTHBH (BKJIIOYMTE/HO AKTHBM OTYMTAHM 10 CrIpaBe/iHBa
cToifHOCT B me4anbu 1 3arybu) ce MpH3HABAT MbPBOHAYAIIHO HA TAXHATA JIATA HA ThPryBaHe, HA KOATO
JIpy#ecTBOTO € cTaHano cTpaHa no I0rOBOPHUTE YCJIOBUS HA HHCTPYMEHTA.

Jlpy#ecTBoTO OTNHCBA (PMHAHCOB AKTHB KOTAaTO JIOTOBOPHHTE NpaBa 3a MapHYHUTE MOTOLM OT aKTHBA
ca noraceHH, Win Jlpy:KecTBOTO NPeXBhpJIH MPABATA 34 M0Jy4YaBaHe HA J0OTOBOPEHHUTE MAPHYHH MOTOLH
OT (MHAHCOBMA AKTHB B CJENIKA, CMOpe] KOATO 3HAYHTENHA 4acT OT BCHUYKH PHCKOBE W M3TOIH OT
cobeTBeHOCTTa Ha (DPHHAHCOBHA AKTMB ca MpexBbpieHd. Besko yuactHe B npexsbprieH (MHAHCOB
AKTHB, KOHTO € Ch3Ja/leH WIIH 3a1bpikaH oT J[pyKecTBOTO Ce PH3HABA KATO OT/IE/IEH AKTHB WIIH [1ACHB.

DuHAHCOBM aKTHBH M NMACHBH Ce HETUPAT W HETHATa CTOMHOCT ce MpeAcTaBsd B OTYETA 3a (PMHAHCOBO
CBCTOSIHME TOraBa M CaMo Torapa, koraro J[pyecTBOTO HMa NPaBHO OCHOBAHME JIa HETHPA CYMHUTE M
MMa HaMepeHHe WM [a ypewaa Ha HeTHa 0a3a WIM [1a pealin3upa akTuBa M Jla ypeau nacusa
CAHOBPEMEHHO.

JIpyKeCcTBOTO KaTeropusupa He-IepHBATHBHH (DMHAHCOBH AKTHBH KAaTO (DMHAHCOBH AKTHBH, OTYHTAHH

o cnpaseaivea CTOHHOCT B nevuandu u 3ary6u, q)HHaHCOBH AKTHBH IbpXKaHH 00 MNaaex, 3acMH H
B3€MaHHA, H d)HHaHCOBPI AKTHBH Ha pa3ojlozKeHHe 3a rlpona)xﬁa.

ﬂpy)KeCTBOTO HMa HE-JIEPHBATHBHH (i)HHaHCOBH AKTHBH OT KQTCropusaTa Ha 3acMH K B3EMAHHA.

Jaemu u e3emansi

3aeMu M B3eMaHus ca (PMHAHCOBH AKTHBH C (PUKCHPAaHH WM ONpeenseMH MiallaHus, KOMTO He ca
KOTHPAaHM Ha aKTHBeH nasap. TakuBa akTHBM Ce MPU3HABAT MbPBOHAYAIHO MO CNpPaBeIiBa CTOHHOCT
TUIKOC BCHYKH TPAKO CHOTHOCHMH pasxoiM 1o cueikara. Cnea mbpBOHAYAIHO MPH3HABAHE 33eMH W
B3EMAHH Ce OLIEHABAT M0 aMOPTH3HPAHA CTOHHOCT, KATO CE M3MOJI3BA METOABT HA epeKTHBHHSA JTHXBEH

NPOLIEHT, HamMasleHa cbe 3aryou ot obeslieHka.

3aeMH M B3eMaHUs BKJIIOYBAT napu 1 napu4HH €KBHBAJICHTH U TbPrOBCKH H IPYTH B3EMaHHA.

lapu u hapuunu ekeusaneHmu

l'lapu H TapH4HH €KBHBAJICHTH BK/IIOYBAT MapH4YHH HAJIHYHOCTH M JCMNO3WTH HA BHXKAAHE C
I’bPBOHAYAJIEH MATYPHTET OT TPH Mecela HJIH N0-MaJlKo,
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3HAYHMH CHETOBOAHH NOJHTHKH (NPOIALIKEHHE)

(DHHAHCOBH HHCTPYMEHTH (NPOABLJIKEHHE)

He-0epusamuenu (punancosu nacusu

JlpyKecTBOTO MbPBOHAYANHO NMPU3HABA U3aIEHH TbJITOBH LIEHHH KHHIH M MOJYMHEHHN 3a1bKEeHHs Ha
narata, Ha KOATO Ca BB3HMKHAIM. Beuuku apyrd (MHAHCOBH nacHBW (BKIIIOYMTENHO TaKHBa
Ornpejie/ieHH  KaTo OTYWTaHH M0 CHpaBe/iuBa CTOiHOCT B mevanbu M 3aryGu) ce npu3Hasat
ITbPBOHAYA/HO HA TAXHATA JaTa Ha ThpryeaHe, Ha KkoaTo JIpy#ecTBOTO e CTaHalo CTpaHa Mo
JIOrOBOPHHTE YCJIOBHS HA HHCTPYMEHTA.

ﬂpy}KCCTBOTO OTMHCBa ClJPlHaHCOB MNaCHB KOraTto HEroBUTE JOTOBOPHH 3aQb/KEHHA €A H3ITBbJIHEHH WJIM
Ca OTMEHEHH HJIK HE Ca BAJIM/IHH N1OBEYeE,

(DHHAHCOBM AKTHBH W MACHBH Ce HETHpaT U HETHaTa CTOHHOCT ce npeacrasd B oTHETa 3a cbuuaucoao
CBCTOAHHE TOraBa H CaMO TOrasa, KOrato ﬂ,py)l(eCTBOTO HMa MpaBHO OCHOBAHHE Jla HETHPA CYMHUTE H
HMa HaMEpeHHE HJIM Ja ypexJa Ha HEeTHa Haza wiam na peajin3ivpa aKTHBa M Ja YpeldW [nacusa
CAHOBPEMCHHO.

HpyxecTBoTO KnacHpuumMpa He-1epUBATUBHUTE (PHHAHCOBH NACHBH KAaTO JAPYrd (MHAHCOBH NaCHBH.
Takusa (uHaHCOBM 1ACHMBH Ce NMPH3HABAT MbPBOHAYAIHO 0 CIPABETMBA CTOHHOCT IUIIOC BCHYKH
NPAKO CBBP3aHH pasxoM no cienkara. Ciaen mbpBoOHAYaIHO NpHU3HABaHe Te3W (PHHAHCOBH MACHBH Ce
OLIEHABAT 110 AMOPTH3UPAHA CTOHHOCT, KATO Ce M3I10J13Ba METOABT HA e(PeKTHBHMSA JIMXBEH MPOLIEHT.

Jpyrn (MHAHCOBH NACHBH BKJTIOUBAT 3a€MH W KPENTH U THPIrOBCKH W PYTH 3aIbIKEHHS.

Apyacecmeen kanuman
Jpyxecteennte aanose ce kiacuduuupar kato cobereen kanutan. Kanuramst Ha J[pysxkecTBoTo €

NPeICTaBeH M0 HCTOPHYECKA CTOHHOCT KbM JaTaTa HA PerHCTparims.
Chnodichu (hunancosu uncmpymenmu
[Tpe3 2017 r. n 2016 r. JIpyskectBoTo He € OHII0 CTpaHa M0 CloKeH PHHAHCOB HHCTPYMEHT.

Hepusamuenu hunancosu uncmpymenmu
[pes 2017 r. u 2016 r. JIpyKecTBOTO HE € M3INOJ3BAJIO JEPHBATHBHH (PMHAHCOBH MHCTPYMEHTH 3a
Xe[UKHpaHe Ha PUCKOBE OT NPOMAHA HA BAJTyTHH KYPCOBE, JINXBEHH HUBA, WM NAPHYHH MOTOLH.
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3HAYHMH CYETOBOAHH NOJHTHKH (NPOIb/IKEHHE)

Hmorn, Mamuuu, cbopbikeHns H o0opyaBane

Ilpusnasane u oyenxa

MmoTHTe, MalMHUTE, CHOPBKEHHATA M OOOPYABAHETO Ce OTYMTAT M0 LEHA Ha NpHaoOHBaHe,
HaMaJleHa C HaTpyMnaHaTa aMOpPTH3aLMA U HATPyNaHu 3aryou ot obeslenka.

llenaTa Ha npuaoOHBaHe BKIIOMBA MOKYIHATA LUEHA, BKIIOYHTEHO MHTA W HEBB3CTAHOBHMM JaHbLIH
BBPXY MOKYNKATA, KAKTO H BCHYKH JAPYTH Pa3xXo/H, NPAKO OTHACALLM Ce 10 NPHBEXkK/IaHe Ha aKTHBA /10
MECTOMNOIOKEHHE H CBHCTOAHHE HeOOXOAMMH 3a HeroBaTa eKCIJIOATALMA 110 HAYMHA, NPEeABHACH OT
pbKOBOACTBOTO. CTOHHOCTTA HA AKTHBHTE, NPUAOOUTH 10 CTONAHCKH HAYMH, BKIIKOYBA HANpPaBeHUTE
Pa3Xo/iM 3a MaTepHaM, AMPEKTHO BJIOXKEH TPy/ M ChOTBETHATA NMPOMOPLIMOHAIIHA YACT OT HENPEKHUTE
MPOM3BOJICTBEHH PA3XO0/M; PA3XOIHTe, MPAKO OTHACALLM Ce /0 [PHBEXKIAHE HA akTHBa [0
MECTOMONOKEHHE M ChCTOSHHE, HEOOXOAMMHM 33 HeroBaTa eKCIUIOoaTalMA; [ThPBOHAYAIHA
NpUOIH3HTE IHA OLIEHKA HA PA3XONTE 3a JIEMOHTLK M NPEMECTBAHE HA AKTHBA W 33 Bb3CTAHOBABAHE
Ha IUIOLIA/IKATA, HA KOATO € pa3noJioyKeH aKTHBbT M KaNUTAM3UPAHHM Pa3sXo[H 34 JMXBH. 3akyneH
coryep, Ge3 KOHTO e HeBb3MOKHO (yHKLMOHHPAHETO HA 3aKyNeHo 00OpyaBaHe, ce KarHTaluiupa
KaTo 4acT 0T ToBa 06opyaBaHe.

Koraro B HMOTHTE, MAUIMHHUTE, CBOPBKECHHATA H 060pyﬂBaHeT0 Ce ChAbpPXKAT KOMIIOHEHTH C
pas’jHyHa NPOABIKUTENIHOCT HA NOJIE3EH KUBOT, TE€ CE OTYHTAT OTAELIIHO.

[Tewanou u 3arybu npu oTnUcBaHe Ha MMOTH, MALLWHHU, ChOPBKEHHs M 0OOpYy/IBAHE Ce ONpeaenaT
KaTO Ce€ CPaBHABAT MOCTbIUIEHHATA ¢ OanaHcoBaTa CTOWHOCT HA AKTHBA, W CE MPH3HABAT HETHO B

JPYTH NPUXO01/pa3xoau B nedaioun u 3aryou.

PbKOBOICTBOTO Ha ﬂpy)xec'ramo € BB3IPHESIO NOJIMTHKA HA KalTHTAJIM3HPaHe HA AKTHBH B Cﬂy'—lﬂﬁ, e
TAXHATa LUCHa Ha npuﬂoﬁuaaue € CKBHBAJICHTHA HA, MJIH HAIBHLLIABA HHBO HA ChLIECTBEHOCT B pasMep

Ha 700 nesa.

Iocaedsauqu pazxoou

BbiunkHand nocneasal pasxoiM, 3a Aa Ce MOJAMEHH YacT OT aKTHB OT MMOTHTE, MallMHMTE,
ChOPBKEHHATa W 00OpY/IBAHETO, Ce KAIMTANN3NPAT B CHOTBETHHS AKTHB, CAMO KOTaTo € BepOATHO
MpeANPUATHETO Ja MOMyud B ObJele WKOHOMHYECKH [0JI3M, CBBP3aHM ¢ Ta3M 4acT OT aKTHBA M
pasxoauTe Morat ja Obar OLEHEeHM HaAekaHO. banaHcoBata CTOHHOCT HA MOJMEHEHATa 4acT ce
ornucea. Pasxoau 3a exennesHo oGcyiBaHe Ha aKTUBHTE Ce MPH3HABAT B revantn u 3arybu kato
pa3sxo/l B MOMEHTA Ha Bb3HUKBAHETO HM.

Amopmuszayun

AMopTu3auMaTa ce Hauuciassa B nevanOu M 3aryOM Ha 0asa JiMHeHHHs MeTOJ Bb3 OCHOBA Ha
OYaKBAHMA CPOK HA M0JIE3€H KHUBOT Ha HMOTHUTE, MALLIMHNTE, ChOPBLKEHHUATA U 0GOPY/IBAHETO, KOMTO
Ce OTYMTAT OTHAE/HO, Thil KaTO TOBA OTpa3fABa OYAKBAHWA HAYMH HA KOHCYMHpaHe Ha ObIelmTe
MKOHOMHYECKH TMOJI3H OT aKTUBA. AMOPTH3ALMA Ha NPHIAOOHTH AKTHBH MPH YCIIOBUATA HA (JMHAHCOB
JIM3MHT C€ HAYHCIIABA 3a NO-KbCHA H3MENY CPOKA HA JI0rOBOPA M TEXHHS [MOJe3eH KHUBOT, OCBEH B
CJIy4auTe KOraTo € o4TH CUIYPHO NpHa00HBaHEeTO HA COBCTBEHOCTTA BhPXY TAX /10 Kpas Ha CPOKa Ha

J0roBopa. 3emaTa He ce aMOpPTH3HPA.

OuvakBaHHTE CPOKOBE Ha IM0JIE3€H KHUBOT KbM TEKYLUWA W NPEAXOAHHA NEPHO/I Ca KAKTO CJie[1Ba:

®  KOMMIOTBPHA TEXHUKA 2 rOAMHH
e ofopy/aBaHe MarasMHH 4 roaMHK

Meronute Ha AMOPTH3AUHA, MMOJICSHHAT KHBOT M OCTATBYHHUTE CTOHHOCTH (axo HE Ca HeC’bU.leCTBCHM)
C€ NnpepasriiexaaT KbM BCAKA J1aTa HA H3rOTBAHE Ha dmuaucon OTHET.
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3HAYHMH CHETOBOAHH NOAHTHKH (NPOAbIKeHHE)
HemaTtepnainu akTHBH

Hpusnaeane u oyenra
Hemarepuanuute aktusn, npuaoduth ot JpyxecTBoTO, U HMALLK OFpaHHYeH CPOK HA M3NOJI3BaHe, ce
OTYHTAT NO LieHa Ha npuaoOHBaHe, HaMajleHa ¢ HAaTpyNaHaTa aMOPTH3ALMs M HATPYNaHH 3ary6u ort

obe3lieHkKa,

PbkoBoaCcTBOTO Ha ,HPY)KCCTBOTO € BB3NPHCIO NOJHTHKA HA KalHTAJIM3HPAHE HAa HEMAaTepHAJIHK
AKTUBH B cnyqaﬁ. Y€ TAXHATA UCHA Ha npunoﬁuBaHe € EKBHBAJICHTHA Ha, WJIM HaJBULIaBa HHBO Ha

chliecTseHocT B pasmep Ha 700 nesa.

Hocneosauu pasxoou
Pasxoam, cebp3anHn ¢ NOMIPBLAKKATA HA HEMATEPHANIHH AKTHBH C€ KallMTAJIM3UPAT, CAMO KOraTo ce

yBeJIH4yaBa ObaelaTa HKOHOMHYECKA H3roJa OT akTiea. Beuukn octananu pasxoad ce npusHasart
KaTo pasxod B MOMCHTA Ha TAXHOTO Bb3HHKBAHEC.

Amopmusayun
AmopTHianmaTa ce Hauucngsa B nevandum u 3arybu Ha Gasa nuHeiiHHA METOQ BB3 OCHOBA Ha

OYaKBaAHHA CPOK HA IMOJIE3CH JKMBOT HA HEMATEPHAJIHMTE AKTHBH.
OuakBanuTte CPOKOBE Ha I10JIe3€H XHBOT Ca KaKTO clie/1Ba:

® codryep 2 roanHu
e pyru HJIA 5 roaunu

Haern akTusn

Jlu3unrosu 10roBopH, no cuiaata Ha KouTo Ha JIpymecTBOTO ce NPexBbpiAT BCHYKH 3HAYHMM
PUCKOBE M M3roJH OoT cobcTBEHOCTTA, ce Kiacupuuupat kato GpuHaHco nu3uur. [lpu nbpBoHayanHo
NPU3HABAHE JIM3HHTOBAHMTE AKTHBH CE€ OTYMUTAT 110 MO-HUCKATA OT CHPABEAIHBA CTOHHOCT M
HACTOALIA CTOHHOCT HA MMHUMAIHHTE JIM3MHTOBM mniaiwanus. Cliej mbpBOHAYANHO NPU3HABAHE,
AKTHBBT Ce 0THMTA CIOpe/l CHETOBOIHATA MOJHTHKA, MPHIOKHMA 33 CbOTBETHHS AKTHB.

PaszinyHmu OT T€3H JIM3HHTOBH JOTOBOPH €a N0rOBOPH 3a OIEPaTHUBEH JIMBUHI U T€ HE CE€ NMpU3HaBaT B
oTHeTa 3a [bHHHHCOBOTO CbCTOSAHHUE Ha ﬂpyMECTBOTO.

Marepuanuu 3anacu
MarepuajHiTe 3anacH ce OTYMTAT M0 MO-HUCKATA OT TAXHATa ceBecTOHHOCT M HeTHAa peajinsyema

croiiHocT. OTueTHaTa CTOMHHOCT HAa MaTepHaIHMTEe 3anacH ce OasMpa Ha MeTOJa Ha CpeaHo-
npeTerjieHaTa CTOHHOCT W BKJIIOYBA Bb3HHKHAJIMTE PasXxoIH NMpH 3aKynyBaHe WM MPOM3BOACTBO,
TE3H BbB BPb3Ka C JIOCTABSAHETO UM [10 CErallIHOTO MECTOMOJIOKEHHE H ChCTOSHHE.,

Hernata peasmsyema cTOHHOCT e OvaKBaHaTa MPOJAKHA LIEHA MPH HOPMAIHH OHM3HEC YCIIOBHS,
HaMasleHa ¢ O4aKBAHHUTE Pa3Xo/IM M0 3aBbpLIBaHe H npoaaxoa.



“AH CTAHJI” EOOJ (DHHAHCOB OTYET

3a roaunara, npuk/wusawma na 31 gexemspu 2017 r.

Benexkn kbM GpuHAHCOBHS OTHeT

3.

3HAYMMH CHETOBOAHH NOJHTHKH (NPOaL/IKEHHE)

(x) Obe3uenka

(i)

He-oepusamusnu punancosu akmueu
(DUHAHCOB AKTHB, KOHTO HE C€ OTYWTA MO ChpaBelMBa CTOHHOCT B medyandu u 3arybum, ce

npepasriiexaa KbM BCjAKa OTHETHA JaTa, 3a Jla C€ IpPEeUueHH JajiH He CbLIeCTBYBAT 00eKTHBHH
JokazaresncTBa 3a obesueHka. Enuu dJHHaHCOB AKTHB ce cuMuTa 3a oDOe3LUeHEeH B cnyqaﬁ, He uma
00eKTHBHH J1I0KAa3aTesICTBa, Y€ € Bb3HHKHAI0 ChbOMTHE Ha 33[}’63 Clie/l MbPBOHAYAIHOTO [PH3HABAHE
Ha aKTHBa, U TOBA CbOMTHE € MMAaJI0 HeraTHBEeH CqJEKT BBPXY OYaKBAHHUTE Obaenm NMapH4HH NMOTOLUH OT
TO3M AKTHB, KOITO MO3Ke na Objie HAAEKIHO OLIEHEH.

OOeKTHBHO J10Ka3aTelCTBO, ue (UHAHCOB AKTHB (BKIIOYMTENHO KAlMTAIOBH LIEHHH KHUIH) €
o0e3leHeH, MOXKE J1a BIJIIOUYBA HEM3MTBIHEHHE WM MPOCPOYME OT JUIbKHHUKA, NPECTPYKTYpPHPaHe Ha
Ab/DKMMAaTa cyma 3a JIpykectBoTo npu ycnoeus, kouto Jpyxectsoro He OW pasiiiexk1aio mpu apyru
o0cTosTesIcTBa, MHAMKALIMK, Y€ JUThKHUKBT MM EMHTEHTBT LIE M3Ma/IHE B HECHCTOATEHOCT, JIMNCaTa
HA aKTMBEH Nasap 3a JajeHa LleHHa KHUra. B 1onbiiHeHHe, 3a HHBECTHLIMS B KAIMTAIIOBA LEHHA KHWIA,
3HAYMTENIEH WM NPOILIDKUTENeH Craji B ChOPABEAIMBATA CTOWHOCT 1Moj Heilinata 1eHa Ha
npujo6HBaHe e 00eKTHBHO J10KA3aTEICTBO 3a 00e31eHKa.

Kpeodumu u ezemanus

Jlpy:kecTBOTO B3MMa MNpen BHA JloKasaTesncTBa 3a obe3lleHka Ha KPeAHTH M B3eMaHMA, KaKTO 3a
KOHKPETEH aKTHB, TAKa M HA KOJIEKTMBHO paBHUILE. BCHUKM MHAMBHMIYaJHO 3HA4YMMH B3eMaHMA ce
nposepsABaT 3a cneuHpuuna obesuenka. BeHukn MHAMBHIYa HO 3HAYHMM KPeIHTH M B3eMaHus, 3a
KOMTO HAMa creunduuna obesleHka, cie/l ToBa ce NpoBepaBaT KONEKTHBHO 3a 00e3leHKa, KOATO e
Bb3HHKHANA, HO Bce oule He e uaeHTH(uuupana. KpeautuTe M B3eMaHMATa, KOMTO HE ca
HHIMBHYaJHO 3HAYWMM, Ce€ IpOBEpABAT KOJEKTHBHO 3a o0e3leHKa KaTo ca TPYNHpaHH 3ae/lHo
KPEJIMTH W B3EMAHHS ChC CXO/IHM XapaKTePUCTHKHM HA pUCKa.

[lpn npoeepkaTa Ha KOJEKTHBHO HHBO 3a oOesueHka, JIpyKecTBOTO H3MOI3BA MCTOPHYECKHTE
TEHJEHIIMH HA BEPOATHOCTTA 3@ HEM3ITBJIHEHWE HA 3a/Ib/DKEHUATA, BPEMETO 3a BL3CTAHOBSBAHE W
pasmepa Ha Bb3HMKHalWTE 3ary0u, KOPHIMPaHH ¢ NPeLeHKaTa Ha PbKOBOJACTBOTO JAJIM CEralllHHTe
MKOHOMMYECKH M KPEJMTHN YCIOBUS Ca TAKUBA, Y€ UMa BEPOATHOCT peanHuTe 3arybu na Obaat no-
roJIeMH MJIM 110-MaJIKH OT Npe/noiaraHeTo Ha 6azata Ha HCTOPHYECKHTE TeHASHLH.

3ary6ata ot obe3leHKa 3a PHHAHCOB AKTUB, OTYMTAH 110 AMOPTU3HPAHA CTOMHOCT, C& M3UHCIABA KATO
pasiMKaTa MeX1y HEroBaTa OTHETHA CTOHHOCT W HACTOALIATA CTOHHOCT HA OYAKBAHMTE OblELLM
NapuyHyk MOTOLM, THCKOHTHPAHH C OPUTHHANHUS edekTHBeH TuXBeH npoueHT. 3aryba ot obe3uenka
ce npu3HaBa B re4anbu M 3aryOM M ce OTpa3siBa B KOPEKTHBHA CMETKA, HAMA/IABALLA KPEAUTHUTE M
B3emanuaTa. Korato mocnensaiio cpbuTHe (Hamp. mfallaHe OT UIb)KHWK) Hamaisisa 3arybara ot
obe3LieHKa, TOBa HAMalleHHe ce 0Tpasssa o0paTHO rpes nevandu u 3aryou.



“Al CTARJI” EOOJL MUHAHCOB 0THYET

3a roaunarta, npukaousama Ha 31 nexemspu 2017 r.

benexku kbM QpHHAHCOBHS OTHET

3.
(%)

3HAYHMH CYETOBOAHH NOJHTHKH (NPOIb/KEHHE)
Obe3uenka (NpoIbJKeHHE)

He-¢hunancoeu akmueu

OryeTHUTEe CTOHHOCTH HAa He(MHAHCOBMTE AKTHUBM Ha JIpyKecTBOTO, PA3/IMUYHH OT MaTepuasHH
3aack H OTCPOYEHH JAHbYHH aKTHBH, Ce MMPEerJIeXk1aT KbM BCAKA OTYETHA J1aTa C L/l [1a Ce OrnpeJIesin
najli MMa npu3HauM 3a obesuedka. B cnyuai, ye CbILECTBYBAT TAaKMBa MPH3HALK, C€ NpaBH
npuONM3ATENHA OLIEHKa HAa Bb3CTAHOBMMATa CTOHHOCT Ha aKTHBA. 3a HeMaTepHalHH aKTHBH C
Heomnpe/leJieH NoNe3eH KHBOT, HIH KOMTO OLIE HE €A FOTOBH 3a ynoTpeda, B3CTAHOBHMATA CTOHHOCT
ce orpeiesia Ha BCAKA rOJIMHA 10 €IHO M Chilo Bpeme. 3ary6a ot obe3lieHka ce NpU3HABA BUHATH B
ciyuvaid, ye fajnaHcoBaTa CTOHHOCT HA €IMH aKTHB MIM 00eKT, reHepupail napuunn notouu (OI'TIIT),
4ACT OT KOATO € TOM, NPEeBUILABA HErOBATA BH3CTAHOBMMA CTOHHOCT.

Bbicranosumara croiinoct Ha aktus uian OI'TIT e no-BucokaTa o1 HerosaTta cToiHoCT B yrioTpeda u
CHpaBe/UIMBATA MYy CTOMHOCT, Hamallena ¢ pasxojaa no npoaaxba. I[lpn ouenkata Ha cTOlHOCTTA B
ynm‘peﬁa, Grb,aeumTe MNapHYHH MOTOLUH CC JIMCKOHTHPAT /10 cerauHaTa um CTOﬁHOCT, KaTo ce npunara
JUCKOHTOB NMPOLECHT NPEAr AaHbliM, O0TpassABall TCKYLIMTE OLUCHKH 3a lasapa, LeHaTa Ha apuTe BbB
BpeMeTo M pHcka, cneunduyen 3a aktua wiaun 3a OITII. 3a uenra Ha Tecta 3a obe3leHKa, aKTHBH,
KOWUTO He MoraT na ObaT TeCTBaHH WHMBHIYAHO, CE€ IPYNHUPAT 3aeHO B Hail-MalkaTa Bb3MOXKHA
rpyna akTHBH, FeHepUpalla NapuyHM MOCTHIUIEHUA OT NPOAbJXkaBaila ynotpeda, KOMTO ca B roiama
CTerneH He3aBUCHMM OT MapHYHUTE NOCTBIVIEHUA OT Apyrd aktusu wan OI'TITTL

Kopriopatusuute akrtusn Ha JIpysKeCTBOTO He reHEpHpar OTAE/HH NApHUHH [OCTHILIEHUS M ce
usnomsar ot noseve ot eand OITIN. Kopnopatueuure aktueu ce pasnpenenst ksm OFTHT na
pasymMHa M nocjejosare/na 6asa ¥ ce TecTBar 3a 00€3LEHKA KATO 4acT OT TECTa HA ChOTBETHHTE
OI'TIIT, kbM KO#HTO ca pasnpeneseHH.

3arybu ot obesuenka ce npusHasat B nevanou u 3aryou. 3aryou or obeszuenka, npusHaru 3a OI'TII,
CC pasnpeac/iaT Taka, 4e J1a HaMaJaT OTYETHHUTE CTOHHOCTH HAa AKTHBUTE B obekra NponoOpLUHOHAIIHO.

3aryba ot obe3leHka, NpU3HATA B MPEAXOJHH MEPHOH, Ce MPOBEPsABA HA BCAKA OTYETHA JaTa 3a
HHIMKALMK, 4e 3arybata e HamajeHa MM Beve He chllecTByBa. 3aryba ot obesueHka ce
Bb3CTAHOBABA OOpaTHO, aKO € HMMal0 NpOMsHA B MPUOJIH3HUTENHUTE OLECHKH, H3MOM3BAHH 3a
onpejensHe Ha Bb3cTaHOBMMaTa ctoiHocT. 3aryba or obesleHKka ce Bb3CTAHOBABA CAMO J0 TaKaBa
creneH, ye DasaHcoBaTa CTOHHOCT HA aKTHBA He Ha/BMILABA DanaHcoBaTa CTOHHOCT, KOATO OM Guna
orpejenexa, cie/l npucnajaHe Ha aMopTH3aL K, ako 3aryda ot obesleHka He e Oniia NpU3HaBaHa.
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“AH CTAII” EOOJ DUHAHCOB 0THYET

3a roaunara, npukao4Bama Ha 31 nexemspu 2017 r.

Benexkn koM GpuuancoBus oruer

3.
(3)

()
@

(i)

3HAYHMH CHETOBOAHH NOJHTHKH (MPOIbJ/KEHHE)

Hetexkymmn akTHBH, IbpiKaHH 32 npoaaxoa

Hetekyum akTuBM, WK TPYNH 3a W3BAXKIaHE OT ynoTpeda, ChbCTABEHH OT AKTHBUTE H MACHBUTE, YHATO
CTOMHOCT ce ouakBa Ja ObjJe BB3CTAHOBEHA OCHOBHO 4Ype3 npojaxda, a He upe3 NpoAbJrKaBaLla
ynotpeba, ca kiacH(pULMpaHi KaTo AbprkaHH 3a npoaaxkba. Henocpeactseno npenu kiacupuumpase
KaTO JbpIKaHH 3a npojax0a, aKTHBUTE MM KOMIIOHEHTHTE Ha Ipyra 3a u3BakiaHe ot ynorpeba, ce
OLEHABAT B CHOTBETCTBHE CbC CHETOBOAHWTEe nosMtukn Ha Jlpyxkectsoro. Ciien ToBa 0OMKHOBEHO
aKTHBHTE, M/M Tpynara 3a W3BayaaHe oT ynortpeba, ce OLUEHABAT [0 MO-HMCKATa OT TAXHATA
OaJjlaHcoBa CTOIHOCT W CrpaBe/UIMBAaTa CTOHHOCT, HAMAJIeHa ¢ pasxoanTe 3a npoaaxda. Beska 3ary6a
or obe3leHka Ha rpyna 3a M3BaiaaHe ot ynorpeba ce pasnpeiess KbM aKTHBHTE M MAacHBHTE Ha
IPONOPLHOHANIHA OCHOBA, C W3KIIOUEHHETO, ue 3aryda He ce pasnpezess 3a MaTepPUATIHUTE 3anacH,
(MHAHCOBY AKTHBH, OTCPOYEHH NaHBYHH AKTHBH H HHBECTHLIMOHHH MMOTH, KOUTO MPO/IbJIKABAT JIa ce
OTYMTAT B CHOTBETCTBHE ChC CHETOBOAHWTE NMOMHTHKM Ha JpyxkectBoTo. 3arybu ot obeslenka npu
MLPBOHAYANHO KracH(pHUMpaHe KaTo IbpiKaHK 3a npojaxda u nocneasauy nevandu wim 3arybu ot
npeoleHka, ce npu3Hasart B nevandn u 3arybu. [leuanbure He ce MPU3HABAT HA CTOMHOCT MO-rOsAMA

OT KymynaThBHata 3ary6a ot oGeslieHka.

Cnen xato BeIHBK ca KIACH(PUIMPAHW KAaTO AbpIKAHH 3a npojaxkba, HeMmaTepHaIHHTE AKTUBH W
HMOTHTE, MAIIMHNTE, ChOPbIKEHNATa H 0060pY1BAHETO HE ce AMOPTH3UPAT.

Jloxoau na nepcoHaia

llnanose 3a dedpunupanu enocku
[nan ¢ neduHUpaHd BHOCKH € IUIaH 33 JIOXOJM CJiejl HAalyCcKaHe, Criopejl KOUTO JIpPyKecTBO MJala

BHOCKH Ha JIpyro JIMLE W HAMAa HHKAKBH [PaBHH HJIMW KOHCTPYKTHUBHH 3aJb/DKCHHA [1a [Jiala
AOIMMBJIHHTEIIHA - CYMH  CJiel  TOBa. I'lpaamencmom Ha E'bJ]l"apP]Sl HOCH OTroBOpHOCTTa 3a
OCHUTYPSABAHETO Ha NEHCHM MO MJIAHOBE 3a ,[le(bHHHpaHH BHOCKH. Pa3xopMre 1o aHrakMmMeHTa Ha
ﬂpy}l{ECTBOTD Aa NnpeBexdia BHOCKH MO IJIaHOBETE 3a nedmnupauu BHOCKH, C€ lpH3HaBaT B nevanou

 3aryOM TeKyLL0.

Ihanoee ¢ depunupanu doxoou
[Tnau ¢ neduHMpann 1OX0AM € MuaH 3a JOXOIM ClIe]l HAMyCKaHe, pasinveH OT fiaH ¢ aeuHUpaHd

BHOCKH. HeTHOTO 3a/ibiikeHHe Ha ﬂpy)}(@C'l‘BO'I‘O 3a MJIaHOBE C ued)unupauu AOXO0OH CE H34HHC]IABa
KaTo C¢€ Mpordosipa cymarta Ha OblelnTe 10X0/AH, KOUTO CIIYKHTEJIUTE ca npuuoﬁunu B 3aMsAHa Ha
CBOHMTE YCJIYIH B TEKYLUMA W NPEAXOAHH MEPHOAH; H TO3H J0XO0/1 C€ JMCKOHTHPA, 3a Ja CC ONpenciy

HEeroBaTa HacToA1LUA CTOHHOCT.

JIpy KecTBOTO MMa 3ab/DKEHHE 32 M3IUIALIAHE HA JI0XOJ MPH HAMyCKAHE HA Te3W CBOM CITy)KHTENH,
KOUTO Ce MEHCHOHUPAT B ChOTBETCTBHE ¢ M3HCKBaHuATa Ha 4. 222, § 3 ot Konekca na Tpyna (KT) B
buarapua. CvoOpasno Tesn pasnopendu Ha KT, npu npekpartapaHe Ha TpyAOBHS J0rOBOp Ha
CJTYIKHMTE, MPUI00HI MPaBO Ha NMeHcHA, paboToaaTesiaT My H3IUlalia ofe3lleTeHHe B pa3Mep Ha JiBe
meceuHH OpyTHH paboTu 3aruiath. B cnyuvail, ye paGOTHHKBT WITH CITYXKHTENSAT HMA HATPYMaH CTak
ot 10 1 noseye roJIMHK KbM /1IaTaTa Ha NEHCHOHUpaHe, 00e31eTeHHETO e B pa3sMep Ha LLIECT MeceyHu
OpyTHH pabOTHH 3aILIaTH,

B Genexka 21 e onosecteHa cyMarta Ha [POBH3UATA.
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“AH CTAHI” EOOJ DHHAHCOB OTYET

3a roamuara, npukaoysama va 31 nexemspu 2017 r.

Bejaexkn koM GUHAHCOBHS OTYET

3.

(m)
(iii)

(iv)

(@)

()

3HAYMMH CHETOBOAHH MOJHTHKH (IPOABLJKEHHE)

Jloxoau na nepconana (Npoab/iKeHHe)

Hoxoou npu npekpamsngane

Jloxoau npu npekpatsaBaHe ce MPH3HABAT KaTO Pa3xo[, kKorato J{pyKecTBOTO Ce e aHra)upaso scHO,
Oe3 peanHa Bb3MOIKHOCT 3a 0TKa3, ¢ o(uLManeH noapodeH miaH, ¢ KoHTo WK Aa npekpaTi paGoTHH
OTHOLIEHUA MNpead HOpMajHAaTa [aTd Ha MEeHCHOHMpaHe, WM [a NpeaocTaBd o0e3lieTeHHs MpH
npeKpaTABaHe, B pe3yaTaT Ha MNpeAoKeHHe, HanpaBeHO 3a HachpuaBaHe Ha JI0OPOBOIHOTO
Hanyckare. Jloxoau npu nmpekparsBaHe 3a 100pOBOJIHO HalyCKaHe ca MPU3HATH KATO Pas’xoll, ako
JpyxecTBOTO € OTNPaBMIO O(GULIMANHO NpeLIoKeHHe 3a 100POBOIHO NPeKpaTiBaHe, H € BEPOSTHO,
ue oeprara e Ob/ie npHeTa, a OPOAT HA NPHEIUTE MOYXKE [Id CE OLICHH HANEKIHO. AKO 00e3leTeH s
ce JIbJIKAT 3a noseve oT |2 Mecena cieil Kpas Ha OTHETHHA MEPHO/, Te Ce AUCKOHTHPAT 10 TAXHATA
HACTOALLA CTOHHOCT,

Kpamkocpounu ooxoou na naemu nuya

3a/b/UKeHNs 32 KPATKOCPOMHNTE I0XOH HA HAETH JIHLA ce OLEHABAT Ha HeJHCKOHTHpaHa 6a3a u ca
OTHETEHH KATO PA3x0/l KOraTo CBbP3aHHTe ¢ TAX yciayru ce npenoctapar. [Macue ce npusuama 2a
cymara, KoATo ce o4aka ga Oblie W3MIAaTeHa 110 KpaTkocpoueH GOHYC B MapH WM IUIaHOBE 3a
pasnpesnesnenue Ha nevyandara, ako JIpy:KecTBOTO MMa MPaBHO WIH KOHCTPYKTHBHO 3a/IbIKEHHE /A
3arnjiati Task CymMa KaTo pesy/TaT OT MHHAIN YCIIYTH, NPeJoCTaBeHH OT CIYMHKHTEN, H 3aJb/IKEHHETO

MOXKE J1a C€ OLUEeHH HAJICKIHO,

)Ipymec*rnom [pH3HaBa Kato 3a/J/b/KEHUE HEJAHCKOHTHpaHata cymMa Ha OLEHEHHTEe pa3Xxold Mo
[JIATEH INOAHMLIEH OTIYCK, OYaKBAHH J1a Obaat 3annaTeHn Ha CIIYJKHTEJINTE B 3aMAHA Ha Tpy/Jda HM 3a

H3MHHAJINA OTHETCH NMEPHO/L.

Ilposusuu

[lpoBusns ce HauMcnsBa B ciaydyaute, korato J[py:KeCTBOTO WMa MPABHO MIIM KOHCTPYKTHBHO
3a/IbJIZKEHHE B Pe3ylTaT 0T MUHAIM CbOMTHA, H € BEPOATHO MOraciBaHeTO Ha 3aJb/UKEHHETO Ja ce
OCBLIECTBHY 3d CMETKA HA M3XO/ALL NOTOK OT HKOHOMHYECKH o3k, [TpoBH3KMKMTE ce onpenensT 4pes
JHCKOHTHPaHE Ha O4akBaHM OBbJEUIM NMApHYHM NMOTOLUM Ha Oa3a JMXBEH NPOLEHT TMpejiH JaHbliM,
KOJTO OTpa3ssBa TeKyllara nasapHa CTOHHOCT Ha NMapHTe BbB BPEMETO M PUCKOBeTE, crneunduunm 3a

3aIBJIDKCHHUETO.

Tapanyuu
[TpoBu3KK 3a rapaHLIMK ce NPH3HABAT KOraTO CBBP3aHHTE C TAX NPOLYKTH WIIH YCIIYTH €A NPOAaIeHH.
[IpoBuzuute ce OGasupar Ha MCTOPHYECKH JAHHH 3a rapaHUMMTE M HA MpETerjisiHe Ha BCHUKH

Bb3MOYKHH CJIyHaH C BEPOATHOCTTA T€ Ja Ce Cy4ar.

Cwoebnu cnopose

Kbnero e BepoATHO onpejefieH W3XOAALl MOTOK, ChAbPXKAll MKOHOMUYECKH MON3H, Ja Oblae
HEeoOXOMM 3a MOKPHMBAHE Ha 3ajbJUKeHMe no cbaeded cnop, JpykKecTBOTO NpH3HABA MPOBH3MAL
[lposusuaTa ce Oasupa Ha Haii-moOpata oOlLeHKa [ajeHa OT IOPHIMYECKHTe CHBETHHLM Ha
JpyxectBoto. B ciyuauTe, korato He Moxe 1a Ob/e HanpaBeHa HaJlek/HA OLeHKAa Ha pa3mepa Ha
3a/IL/KEHHETO, TO CE OMOBECTABA KATO MOTEHLHAHO 3ab/KEHHE.



“AWU CTAHJI” EOOJL MuHAHCOB 0TYET

3a roaunara, npukawyBama na 31 gexkemspu 2017 .

Benexkn KeMm (‘)HHaHCOBHﬂ oT4eT

3.
(x)
(i)

(i)

(iii)

(1)

3HAYHMH CYETOBOJHH NOJHTHKH (NPOIBLJIKEHHE)

IMpuxoan

Hpuxoou om npodasicba na cmoxu

[Ipuxoan ot npoaaxGara Ha CTOKM C€ [PU3HABA 10 CHIPABELUTMBA CTOMHOCT HA MOJYYEHOTO HIIH KOETO
Ce o4akBa 1a Ce MOJIy4YH Bb3HArPaKICHHE, HAMAJIEHO C BbPHATHTE CTOKH, OTCTBIKM WM padaTu.
[lpuxon ot npoaaxba Ha CTOKH ce NpH3HABA B NedaiOH 1 3ary0H B MOMEHTA, KOTaTO ChILECTBEHHTE
PHCKOBE M CODCTBEHOCT C€ NPEXBLPAAT KbM KyMyBaua, MOJYYaBaHETO HA BB3HATPAKICHHETO e
BEPOATHO, CBbP3AHMTE PA3XO0/H W Bb3MOKHHTE BPBILAHHSA HA CTOKH MOTaT /1a C€ ONpeesaT HaleK/IHO,
HAMA MPO/IbJIMKABALLO YYaCTHE B YIIPABJEHHETO HA CTOKMTE, H CyMaTa Ha MPUX0/a MOXKE /1a Ce W3IMepH

HaaCKAHO.

[lpexpbpasHeTo HAa PHCKOBETE M W3TOAHTE BAapHPAT CMOPE] KOHKPETHHTE YCIOBHS HA J0roBopa 3a
npogax6a. 3a no-rossMata 4acT OT npoaakOuTe Ha CTOKH 0T JIpyKecTBOTO, MPeXBLPJIAHETO
0OMKHOBEHO e M3BBPLIBA C NPe/laBaHe Ha CTOKMTE Ha KyIyBa4a B ckiaaa Ha JlpyikecTBoTo.

Ilpuxoou om ycnyzu
[IpuxoanTte oT npelocTaBeHn yCJIyru ce NpU3HaBat B nevandn u 3aryOu nporopLUHoHaiHO HA CTeNeHTa
Ha 3aBBPIIECHOCT HA CAE/KATa B [IEHA HA M3rOTBAHE HA OTYeTAa 3a (UHAHCOBOTO cheTosHMe. Crenenrta

Ha 3aBbPLICHOCT 0OMKHOBEHO ce onpeaens nocpeACTBOM aHa/Ii3 Ha W3BbpLUCHATA paﬁom.

Ilpuxoou om Komucuonnu
Koraro Jlpy:ecTBoTo JeficTBa B KAYeCTBOTO CH HA AreHT, a He Ha MPHHLMNAT 110 JajJeHa TpaH3aKius,

[PH3HATHAT IPUXO/] € HETHATA CyMa HA KOMHCHOHHATA, nojiy4yeHa ot ,[[pymecmom.

[Taamanusi no JINZHATOBH I0TOBOPH
[lnawanusra no onepaTHBeH JH3MHI Ce NpH3HABAT B nevandn u 3aryOn Ha Ga3a JHHEHHA MeTol 3a

Nepro/ia Ha JIH3HHTOBUA 10TOBOP. I'Ionyqew JOMBJIHUTE/IHH TUIALLIAHHA C€ TPHU3HABAT KaTO HEpa3aeiiHa
qacT o1 06U TE TMZHHIOBH pa3sxo/iy npes nepuoia Ha 10rosopa.

MuHHMAJIHUTE JIH3HHIOBH BHOCKH 110 d)HHaHCOB JIM3HHT €€ pasnpeaeiiaT Mexiy [I)HHaHCOBH pasxoin u
HaMalABaHE HA HECYPEJACHHUTE 3a/IbJIKEHHA. (DunaHcoBuTe pa3xou ce pasnpeaenaT KbM BCEKH NMEpHOI
3a BPEMETO HA JIM3HHIOBHSA CPOK TaKa, 4e J1a ¢ MOCTHIHE NMOCTOAHEH MEPHOAHYEH JIMXBEH MPOLEHT Ha

OCTATHKA OT 3aAbJIZKEHHETO,

YCI0BHUTE JIM3HHIOBH MJALLAHKA C€ OTYHTAT KaTo ce PEBH3NPAT MUHHUMAJIIHUTE JIM3HHIOBH IL1allaHus
34 OCTATBYHHUA CPOK HA JIM3UHTA, KOraTO KOPEKLMATA 110 JIM3HHIA € NOTBbPACHA.

Onpedesine daiu dadeno CROPAZVMEHUE ChObPACA TUTUNE

[Npn ewv3uMkBaHe Ha cropasymeHueto, JIpyKecTBOTO onpeaes JaiM TO €, HIH ChAbpiKa JIM3HHT.
KoHkpereH akTMB € npeaMer Ha JIM3UHI, aKO M3IMBJIHEHHETO Ha CIOpa3syMEHHWeTO 3aBHCH OT
H3M0JI3BAHETO HAa TO3M onpejened aktue. CriopasyMeHHe npeicTaBisiBa MpeaBaHe HA MPaBOTO Ha
MON3BAHE HA AKTHBA, aKO CMOPa3syMEHHeTO npeaoctaBs Ha J[py:KeCcTBOTO MpaBOTO [a yNpakHsBa
KOHTPOJ BbPXY ynoTpeGarta Ha 6a30BHs aKTHB,

IlpH BBL3HMKBaHE WITH CJie/l TIOBTOPHA OLIEHKa Ha criopasyMeHneTo, JlpyKecTBOTO paszielis Miali@aHus 1
JIPYrH H3MCKBAHM BBH3HATPAXKIEHHS MO TOBA CrIOpasyMeHHe, HA TAKMBA 3a JIM3HHT, H TAKWBA 33 APYIH
€JIeMEHTH, Bb3 OCHOBA HA OTHOCHTE/IHUTE UM CMpaBe/UIHBH CTOWHOCTH. AKO J[py>KecTBOTO 3aK/I0uH, Ye
3a fajieH (PMHAHCOB JIM3MHT € HEeBB3MOMKHO J1a Ce pas[essT MUIALIAHHATA HAeKIHO, AKTHB H MAaCHB Ce
NpH3HABAT B pa3Mep, paBeH Ha CMpaBe/UIHBATA CTOMHOCT Ha GaszoBuA aktus. Clie] TOBA MACHBLT ce
HaMaJ1AaBa, KOraTo ce M3BbPIUBAT IUIALIAHHATA, H Ce NPH3HABA BMEHEeH (MHAHCOB Pa3XoJl BBPXY MacHBa
KaTo ce H3Mo3Ba AH(epeHHATHHAT JIMXBEH NPOLIEHT Ha JIpykecTBOTO.



“All CTAIJI” EOOJ1 (DHHAHCOB OTYET

3a roannara, npukaoysama ua 31 gexemspn 2017 r.

Bejekkn KbM GHHAHCOBHS OTHeT

3.

(m)

(w)

3HAYHME CHETOBOHH NOJNHTHKH (NPOAbJIKEHHE)

(MHHAHCOBH NPHXOAH H PA3XOIH

DuuancoBuTE [PUXO/IH BKJTIOYBAT MPUXOAH OT JIMXBHU 10 HHBECTHUPAHKW CPEeACTRa. anXOH. OT JIHXBH
Ce [PU3HABA B MOMEHTA HAa HAYHUCIIABAHETO MY MO METO/A HA EQ)CKTHBHaTa JIHXBA.

MuHAHCOBHTE Pa3XO/H BKIIOUBAT PA3XO0/M 3a JIMXBH 110 3a€MH U Pa3X0/HM B PE3YJITAT HA YBE/IHUeHHe
Ha 3a1b/IIKEHHETO, CIICACTBHE Ha ﬂpHGJ’]H}KaBaHC ¢ €JMH nepHoja Ha jnaraTta, OnpejacjieHa 3a
peaM3ipaHe 3a NPOBH3MH. Pasxoiu 10 3aeMH, KOMTO HE MOIMAT Jia Ceé OTHecaT MpsAKO KbM
HPMIIOGHBHHETO, CTPOHUTEJICTBOTO HJIH NMPOHU3BOJICTBOTO HA OTrosapsiil Ha YCJIOBUATA aKTHB, Ce
NpH3HABAT B NevyaOn U 3ary0H KaTo ce H3NnoJi3Ba METOALT HA e(PeKTHBHHSA JINXBEH MPOLIEHT.

[Teuantu u 3arybu oT BaayTHH KYyPCOBH Pa3/IHKH ce OTUNTAT Ha HeTHa 0asa.

Janbk BbpXy nevandara

JlaubKbT BHPXY nevandaTa 3a roJMHATA NPEACTABIABA TEKYLLH W OTCPOUEHH JaHbLM. J[aHbKLT BHPXY
nevanbaTa ce npu3HaBa B nevanOu u 3arydu, ¢ W3KIIOUEHHE Ha TO3M, OTHACSLIL CE 3a CTATHH, KOUTO ca
MPH3HATH IMPEKTHO B COOCTBEHNSA KaNMTall, MM B APYT BCeOOXBATEH 10XOJL.

TeKyLLLPIHT JaHBK € OYaKBAHOTO JAaHBYHO I[UIALIAHE BBLPXY obnaraemata nevanba 3a roauHara,
npunaraﬁku JAAHBYHHUTE CTABKH B CHJIa KbM Jatata Ha H3roTBAHC Ha (]JHHEI.HCOBHSI OTHET W BCHYKH
KOPEKLHH 33 ABIKUMHU JaHbUH 34 MNPEAXOAHH TOJAHHH. OTCpO‘!EHHTe JaHblH C€ HM3UHCIIABAT Ype3
aslaHCOBUA METO/ BBPXY BPEMEHHHUTE PasJIMKH MEX/1Y CyMaTa Ha aKTHBHTE H NNACUBHUTE, H3110JI3BaHA
3a UCJIHTE HAa U3roTBAHETO Ha qJHHaHCOBI‘IH OTHET, H CyMaTa H3NnoJi3BaHa 3a JJaHbYHH LICJIH.

Ol'CpOHEH JaHBK HE C€ MPH3HABA 3a BPEMEHHH Pa3JIMKH OT ITbPBOHAYAJIHO IMPHU3HABAHE HA aAKTHBH H
MACHBH [IPH Cl1CJIKa HE 3acsraiia nevanou u Bal'yﬁlr{, HHUTO 34 CHECTOBOJHH, HUTO 33 JaHbYHH LICJIH.

Cymara Ha OTCPOYEHHTE JlaHblM ce 0aznupa HA OUAKBAHETO Te Jia ce pean3upar WM NPUCHajIHar,
M3N0J3BalKH NPHIOKHMHTE KbM Jarata Ha OTYeTa 32 (PMHAHCOBOTO ChCTOSHHE AAaHBYHM CTABKH.
OtcpoyenuTe TaHBYHW AKTHBH M MACHBH CE HETHPAT ako MMa IPABHO OCHOBAHWE 3a HETUpaHE Ha
TEKYLIH JaHbYHH AKTHBH W [ACHBH WIH TE€3H JaHb4YHH AKTHBA W [ACHBH LIE C€ peaM3upar

€/IHOBPEMEHHO.
AKTHB N0 OTCPOYEHHM JaHbLH CE HAYMCIABA CaMO 10 pasMepa, 10 KoiiTo e Bh3MOkHO Obieuia
obnaraema neyanba 1a Ob/ie HAIMYHA NPH YCIOBHE, Ye HEU3NOI3BAHUTE JaHbUHH 3aryOH U KPeIHTH
morat z1a Obaat winonssanu. OTCPOUSHHTE IAHBYHH AKTHBH CE NPErNIek/IaT KbM BCAKA OTHETHA JaTa
H Ce HaMaJIABAT JI0KOJIKOTO HE € BepoATHO noeeve Obaewla H3roia aa Obe peanninpaHa.

[Ipu onpenensneTo Ha TeKyLUMTE M OTCPOYEHUTE AaHblM JlpyKecTBOTO H3Mo3Ba cueToBOIHATA Dasa,
onucaHa B Oenexka 2 no-rope.



“AM CTAWUI” EOOJ (MHHAHCOB OTHET

3a roauHaTa, npukao4Bama Ha 31 nekemspu 2017 r.

besexkkn koM PpuHAHCOBHS OTHET

3.

(0)

3HauHMH CYETOBOHH NOJHTHKH (MPOIbJIKEHHE)
HoBu ecTaHaapTH 1 pa3sicHeHHs, KOUTO He ¢a NPHJIOKEHH M0-PAHO

*» MC®DO 9 o3zarnasen @unancosu uncmpymenmu (n3nanes Ha 24 omm 2014 r.) - Baunsa B cuna 3a
FOAMILIHH NEPUOIM, 3anouBall Ha uiu cnen | anyapu 2018 ronnna

* MC®O 16, ozarnaBen JIusunz (w3nanen va 13 auyapn 2016 r.) - Bausza B cuna 3a roauuiHu
nepuoH, 3anoypatii Ha wian caed | auyapu 2019 roauna

“* MC®O 17, osarnasen 3acmpaxosamennu docosopu (w3nanen Ha 18 mait 2017 r.) - Bnunsa B cuna
32 FOJMLIHK NEPHOH, 3ano4saiy Ha unu cnea | suyapu 2021 roanna

% Pazsicienne 22 Ha KPMC®O, o3arnaBeno Coenku 6 4yHCOeCMpPanHa eaiyma u asaHcoso
miaamgane, (u3nanedo Ha 8 nexemppu 2016 r.) - Biusza B cHia 3a roaiiHg NEpUOIH,
3anousat Ha uau cnen | anyapu 2018 roauna

¢ Passchenne 23 na KPMC®O, o3zarnaseno Hecuzypnocm npu mpemupane na 0anviyu 6wpxy
ooxeoume, (w3naneno Ha 7 wonn 2017 r.) - Bauza B cuna 3a rojMIIHK NEPHO/IM, 3AM0YUBALLM HA
wmn cnen | anyapu 2019 ronuna

< Usmenenne 8 MCDO 2 osarnasen Kinacugpukayus u oyenxka na niawianus na bazama na
akyuu (u3naneno Ha 20 wouu 2016 r.) - Bausza B cuia 3a roMIUHA NEPHOIH, 3a104BaLIH Ha UITH
cnen | suyapu 2018 roamna

“* Mamenenne 8 MCDO 9 ozarnased @unancosu uncmpymermu (w3naneHo Ha 12 oxromspu 2017
r.) - Biausa B cuia 3a roaniiHm nepuo/n, sanousaiiy Ha win cinen | auyapu 2019 roanna

% Usmenenue B MCC 19 ozarnasen Joxoou na naemu auya (w3nanedo va 7 Qgespyapu 2018 r.) -
Biinsa B cH/1a 3a rOAMIIHN IEPHOJIH, 3arodBaiuy Ha nin ciet | suyapu 2019 roauna

* Usmenenne B MCC 28 ozarnasen Hugecmuyuu ¢ acoyuupanu npednpuamusn (n3naneqo Ha 12
okroMspu 2017 r.) - Bnuza B cuiia 3a rOAMIIHH NEPHOJH, 3aN04BALLK HA WK ciea | AHyapu
2019 roauna

“ Mamenenune 8 MCC 40 oszarnasen Hueecmuyuonnu umomu (w3naneqo Ha 8 nexemspu 2016 r.) -
Biin3a B cuiia 3a roJMLIHK NEPHOJIK, 3aro4Baiy Ha uiau ciaen | auyapu 2018 roanxa

*» Pazscnenne na MC®O 15 ozarnasen Hpuxoou om dozosopu ¢ kauenmu (W3naneHo Ha 12 anpun
2016 r.) - Bnusa B cuna 3a roaMIIHM NepHoM, 3anousanm Ha win cien | anyapu 2018 romuna.
MC®O 15 naMa Ja HAM0KH MPOMEHH B MOMEHTA HA NPU3HABAHETO HA NPUXOIUTE, KOETO HAMA
[a OKajke BJIHAHWE MPH NPEe/ICTABIHETO HA CPABHUTEHATA HH(OPMALNS 32 FOAHILIHNUA (PHHAHCOB
oryer 3a 2018 roauua, nopaau (akra, ye NPEANPHATHETO HE CKIIOYBA MNAKETHHW JOFOBOPH M
JIOTOBOPH € NPOMEHJIMBO Bh3HAIPaK/IEHHE.

JIpy>KecTBOTO O4AKBA MPUEMAHETO HA T€3H CTAHJAPTH U M3MEHEHUs B ChILUECTBYBALUM CTAH/IAPTH 14
He OKaske ChllecTBeH eeKT BbpXy (UHaHCOBUA oTyeT Ha JIpyKecTBOTO B nepuosia Ha
MBPBOHAYAIHOTO WM [IpHJIaraHe.

B cbuoro BpEME, OTYHHTAHETO HA XCLDKHPAHETO, OTHACALLO €€ 10 HOpTd)CFIJ'IH oT (pHHaHCOBH AKTHBH
H [TACHBH, YHHTO MPHHLKIIH HE Ca NMPHETH OT EC, e Bce owe HEPETYJIMPAHO.

Crnopen npeuenkara Ha /lpykecTBOTO, MPHUIAraHEeToO HA OTYMTAHE HA XEe/UKHPaHEeTo 3a noprdeiinn ot
(unancoBn aktuBn M macusu cernacHio MCC 39: ®dunancosu uHctpymenTH: [IpH3HaBane u
OLIeHsBAHE, HAMA Ja OKaKe ChllecTBeH e(eKT BbpXy (PHHAHCOBHA OTHYET, aKO Ce MPHIIOKH KbM
OTYETHATa JaTa.



“AH CTAHJI” EOOJ (DHHAHCOB OTHET

3a roamnara, npukaoysama Ha 31 xexemspu 2017 r.

benexkn KbM (PHHAHCOBHA OTHET

4.

(i)

Onpeaensine Ha cnipaBe/VIMBHTE CTOHHOCTH
Hsikon OT CYeTOBOAHWTE MOJMTHKM M ONOBECTABAHWS M3HCKBAT ONpEIe/isiHE HA CHpaBe/LHBH

CTOIHOCTH 33 (MHAHCOBM M 3a He-(puHAHCOBM akTHBH W rnacusu. Crnpase/UIMBH CTOHHOCTH ca
ornpejesieHd 3a LeJIMTe Ha OTYMTAHEeTO W ONMoBecTABaHeTo Ha Oaszara Ha ciennute metoan. Korato e
TNPUIIOKNUMO, B ChOTBETHHTE OE/IeXKKH € OMOBECTEHA JOMBAHMTENHA MH(OPMALMA 33 J0MYCKaHHATA
HarnpaBeHH NPy ONpeensHeTo Ha CpaBeUTHBHTE CTOHHOCTH HA crellHPUUHUA AKTHB HIIH NACHB.

Twpeoecku u Opyeu e3emanus
CrpaBesIHBUTE CTOHHOCTH HA TBPTOBCKH H JIPYTH B3eMaHHs Ce ONpeaess KaTo HacTOALIATa CTOHHOCT
Ha ObelmTe NapuyHH NOTOLM JMCKOHTHPAHH € Na3apHa IMXBa KbM [JaTaTa Ha oT4eTa 3a (JMHAHCOBOTO

CbhCTOAHHE,

(ii) He-0epusamuenu (hunancosu 3a0widiceHun

Cnpase;munme CTOHHOCTH, KOUTO ce OMNpeAcsIAT 3a UCJIMTE Ha OMNOBECTABAHETO CE€ H3YHMCIABAT Ha
0aszarta Ha HACTOALIATA CTOMHOCT Ha ObaeLIH [MApUYHH ITOTOLUH HA INTABHHLHK H JIMXBH JHCKOHTHPAHH C
[Ma34apeH JIMXBEH [POLCHT KbM /laTaTd Ha OajlaHca. 3a dmuaucoa JIM3HHI [Aa3apHAS JIMXBEH NPOLEHT CE

onpeaess Ha 0asata Ha CXOHM JIM3UHTOBH JA0roBOpH.

Ynpasjenue Ha pHHAHCOBHA PHCK

ﬂpy)i(BCTBOTO HUMa CKCMO3HLNA KbM CIICAHHTE PHUCKOBE BbL3HHUKBALUK OT yi’]OTpCGaTa Ha (t)HHaHCOBH
HHCTPYMEHTH:

®  KpeauTeH PHCK

®  JIMKBH/IEH PUCK

®  [azapeH pHuck.

Ta3zun Genexka npeacrass HH[I)OpMallHﬂ 34 CKCITO3MLIMATA Ha ﬂpyPKCCTBOTO KbM BCEKH €IHH OT T'OPHHUTE
PHCKOBE, LEJIHTE Ha II]J)/)KCCTBOTO. MNOJUTHKH H NMPOLECH 3a M3MEpBaHE W VIIpaBJIECHHE Ha pHCKa, H
YHOPaBICHHETO HA KalnuTalla Ha ﬂpymeCTﬁoTO. HOHMHHTCHHH KOJIMYECTBEHH OINOBECTABAHHA Ca
BKJIIOUEHH B OEJIEHKHTE KbM (bI‘IHaHCOBHﬂ OTHET.

PBKOBOJICTBOTO HOCH OTrOBOPHOCTTA 34 YCTAHOBABAHC M YIIPABJICHHMC HA PHCKOBETE, C KOMTO Ce€
cOnbeksa JlpykectBoTo. Tasn NOJAMTHKA YCTAHOBSABA JIMMHTH 33 MOEMaHe Ha PHCKOBE M0 OTIEIHH
BUIOBE, Ae()MHUpPA MMPaBUIA 33 KOHTPOJ BbpPXY PHCKOBETE M CHOTBETCTBHE C YCTAHOBEHHTE JIMMHTH.
Te3n NONUTUKH NOUIENKAT HA MEPHOMUYHA NPOBEPKA € Lle] OTPa3siBaHe HA HACTBLIM/IM W3MEHEHHA B
nasapHUTE YCI0BHA U B JieiinocTTa Ha JIpykecTBoTO.



“Al CTAWUJI” EOOJ MUHAHCOB 0THET
3a roaunara, npakaoysama Ha 31 nexemspu 2017 r.

Benexkn KbM GpHHAHCOBHS OTHET

5. ¥Ynpasienune Ha (PUHAHCOBHA PHCK (NPOABJIKEHHE)
Kpeaurten puck
Kpeanthuat puck 3a JlpyxecTBOTO ceé CbCTOM OT pHCK OT (pMHaHCOBA 3aryba B CHTyauHs, NPH KOATO
KJIHEHT WK CTpaHa no (UHAHCOB MHCTPYMEHT HE YCHee Ja W3ITbJIHM CBOMTE J10rOBOPHH 3aIbIKEHHS.
KpeauTHHAT pHUCK NMPOM3THYA OCHOBHO OT B3EMAaHHs OT KIHGHTH M WHBECTHLHMH BbB (HHAHCOBH

HHCTPYMEHTH.

Bsemanust om Knuenmu

ExcrniosHumnaTa KkbM KpeiHMTEH PHCK € B pe3yiTaT Ha WHIMBWIYAJHHTE XAPaKTePHCTHKH HA OTAETHHTE
KineHTH. Tasn eKcrno3uius ChILo TAKa MOJKE [1a 3aBMCH OT PUCK OT HeMlallaHe NpUChLl 38 HHAYCTPUATA
WK 3a BBTPELUHMA nasap, Ha koiito JpyxkecrBoto onepupa. [lpuxoaute Ha [lpyxectBoro 3a 2017 n
2016 r. ca pesyatat cboTBeTHO 91% 1 75% OT nponaxOu B cTpaHarTa.

Kpeautnata nointuka Ha JIpysmecTBOTO [pe/IBHAIA BCEKM HOB KIMEHT Jia ce npoy4sa 3a
KPEANTOCIOocOOHOCT NPe/In 1a ¢ce NPeUulokaT CTAHIAPTHHTE YCI0BHA HA I0CTABKA H IIALIAHKA. AHann3a
Ha JIpy#ecTBOTO BKIIOUBA, HO HE Ce OrpaHMvaBa ¢ OnpejeisHe Ha KPeIHTHH JMMHTH M CPOKOBE 3a
nalate Ha BCHUKH KaHeHTH. Te3n NUMUTH ce nperjexaar Ha Tpumecedna 6asza. KimeHnTH, KOHTO He
MOFaT [ia ce BMECTAT B KPHTEPHHTE 3a KPeAMTOCNOCOGHOCT MOTraT [ia W3BBPLUBAT MOKYMKH CpeLLy

3annauade B 6poii.

Jpy#xectBoro otduuta o0e3leHKa, KOATO [peicTaB/isiBa ouyakBaHute 3arybM 10 OTHOLIEHME Ha
TBPrOBCKMTE M JAPYIH B3eMaHMs W MHBeCTHMUMH (ako uMa takusa). OOe3leHKaTa ce ChCTOM OCHOBHO OT
KOMITOHEHT, KOHTO €€ OTHACHA 3a WHAMBHAYAIHO 3HAYHMH EKCIO3HUMH MW KOJEKTUBEH KOMIIOHEHT 3a
3ary0a 3a rpyrns CXO[HH aKTHBH 110 OTHOLUEHHE Ha 3ary0u, KOMTO ca Bb3HMKHAIM, HO BCe OlUe He ca
nientuuunpann, KoJeKTHBHUAT KOMITOHEHT ce onpe/ess Ha 6a3a HCTOPHYECKN JIaHHHM 3a MiallaHnsTa
1Mo CX0/1HK (PUHAHCOBH AKTHBH.

HH&‘ECI’NH!.]I!H
pr)KeCTBOTO orpaHuvaBa CKCNnosMUMATA CH Ha KPEAHTEH pPUCK KaTOo HHBECTHpA CaMO B GaHKOBH

NEno3uTh ¢ Matypurtet 10 30 1Hu.

lapanyuu

[Tonutukara Ha JIpyxecTBoTo e aa 1aBa (UHAHCOBH rapaHUMK caMo Crell MpeaBapHTeNnHo oJ00peHHe oT
cobctBennunTe. Kbm 31 nekempu 2017 r. uma ninateHu AeNo3MTH, NPe10OCTABEHH KaTO obe3rnevyeHune no
Jlorosop 3a Haem Ha Tbhprobeku riouw B Cepanka Llentsp ot 24.03.2010r., no Jlorosop 3a Haem Ha
Thproeeku otk Ha 6yn. Burtowa 25 o1 01.12.2016 r. u Jlorosop 3a naem Ha oduc rioum B Codus, KB.
Mamnactupcku nuBaam, opuc crpaga Bepruro ot 06.12.2016 r. 3a octananue HaeTH ThProBCKH MJIOLIM -
B Cayt Punr MOJI no [orosop ot 22.10.2014r., B Ilapanaiic MOJI no porosop 15.08.2013 r. u B The
Mall no porosop ot 06.03.2017 — ca npenocraBenu GaHKoBH rapanumm(BuxK Genexka 17).

JlukBHaEn pucK
JIukBuaeH PHCK Bb3HHKBA [1PH TMOJIOKEHHE, 4E ﬂpy}KeCTBOTO HE H3ITb/IHH CBOUTE 3aABbJIIKEHHA KOraTo Te

craHat u3ncKyemu. [lpy/KecTBOTO Mpuara noaxoJ, KOHTO 1a OCHTYPH HeoOXOIHMHSA TMKBHIEH pecypc,
3@ /1a ce MOCPeLIHAT HACTBIWIMTE 3a/b/KeHHs NPH HOPMAITHH WM H3BBHPENHH yciosus, Oe3 na ce
peanu3upar HermpHeMIMBH 3arydu Wi 1a ce yBpean penyTtaumarta Ha [lpykecTBoTo.
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“All CTAIHJI” EOOJ (DHHAHCOB OTHeT
3a roaunara, npukayuBama Ha 31 nexemepu 2017 r.

benexkkn kbM GpHHAHCOBHS O0THET
5. ¥Ynpasienne Ha QHHAHCOBHH PHCK (HPOALIKEHHE)

Hp)’)KCCTBOTO [pasu leHaHCOBO IJIaHUpaHe, ¢ KOETO [Jda MOCPELIHE H3IUIALEHETO Ha pasxodd H
TEKYLWHTE CH 3a1bJIZKEHHA 34 NEpUHoa OT 30 aHH, BKJIIOYHTEHO oﬁcnymsaHeTo Ha l.'blr‘lHaHCOBHTC
3a/1bJKEHHA, TOBA IJIAHHPAHE H3KITIOYBA NOTEHLHATHHA ecbem Ha H3BBHPECIHH 00CTOATENICTBA KOMTO HE

MOrar Jaa c€ npeiaBHuaaT rMmpH HOpMaJiHH YCJI0BHA.

IMazapen puck

[Tazapen puck € pUCKBT NpH MPOMAHA HA MA3aPHHTE LEHH, KATO KYPC HA YYkKIECTPAHHA BAIYTA, TUXBEHH
MPOLEHTH MW LEHH HA KanWTaJOBM MHCTPYMEHTH, JOXOABT Ha APYKECTBOTO WM CTOHHOCTTA Ha
HEroBUTEe MHBECTHULIMK aa Obaat 3acernati. LlenTa Ha ynpasieHueTo Ha Na3apHHUA PHCK € J1a yrpasisasa 1
KOHTPOJIMpA €KCMIO3MLMATA HAa Ma3apeH pPHCK B [IPHEMJIMBH  [PAHULK  KATO ce  ONTHMH3Mpa
Bb3BPBLIAEMOCTTA.

Baayren puek
Karo usno, JIpyxecTBoTo He € H3/109KeHO Ha BAJlyT€H PHCK Thil KaTo:
®  [IOKYNIKMTE H2 OCHOBHHTE CTOKH M MaTepHalk ¢ KOMTO J[py’KecTBOTO ThpryBa ca B JleBa WK eBpo.

® npoaakGUTE HA CTOKHM ca B JieBa.
Ekcnosuuusara Ha Apy#ecTBOTO KbM BAaJIyTeH PHCK € He3HauuTenHa, Thil kaTo 91% ot npogaxOute 3a

2017r. ca peanuzupanu Ha MecTHHs nasap B sesa. (2016r.: 75 %)
PbKOBOACTBOTO KOHTPO/IMpA BalyTHHA PHCK 4dpe3 (MKCHpaHe Ha MOKYINHWTE, NPOAaXHHUTE LEHH H

3aCMMTE B JICBOBE HJIH €BPO.

JluxBen puek
[Tpesz 2017 n 2016 r. JIpyKecTBOTO He € MOJI3BAJIO 3aeMH H KPEIMTH, MOPAIH KOETO HE € M3JI0KEeHO Ha

JINXBEH PHCK.

Vi npaesieHue na kanumana
[ToauTunkara na PBKOBOACTBOTO € Jla C€ MoJabpiKa CHJIHA KanuTalioBa Oaza, Taka ye na ce NnoabpKa

JIOBEPHETO Ha COOCTBEHMIIMTE, M HAa Na3apa KaTo L0, U 1a MO3Ke [1a Ce OCHIYPSAT YCJIOBHA 3a pa3BHTHE
Ha Ou3Heca B Gbaele.

Llenra na [lpyaectBoto e na noabp:xa OanaHc Mexly 1M0-BHCOKATA Bb3BPALLAEMOCT, KOATO MOXe /ia e

Bb3MOXKHA C M0-BHCOKUTE HHMBA HA 3a/UThKHAIOCT W [OJI3UTE H CHUTYPHOCTTA OT CHJIHA KalWTAl0Ba
nosuuus. Ilpes 2017 r. pp3BpainaemoctTa Ha kanutana e 20% (2016r.: 37%).

ﬂpez FOAHHATA HE € UMAJIO ITPOMEHH B YITPABJICHHETO HA KarnuTala Ha ﬂpy}KECTBOTO.

L[pyxcecmom HE € npeaMer Ha CHEUH(bH‘-IHH KanuTajJlOBH H3HMCKBAHHA HAJOKCHH 10 O0roBOp HIIH

peryjiaTuBHa pamka.
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“AH CTAIJI” EOOJ

Beekkn KbM QHHAHCOBHA OTHET

6. Mpuxoan

anXOHHTe Ha ,[Ipy)KCCTBOTO ca peajin3vpaHy oT npona)Kﬁn, KakTo caeasa:

B xunnou neca 2017 2016
[Mpuxoam ot nponax6a Ha CTOKH 27,647 26,990
27,647 26,990
6a. Ipyru qoxoam ot aeiinocTra

B xunsiou neéa 2017 2016
[Tpuxoan ot peknama 291 -

7. OneparHBHH H AAMHHHUCTPATHBHH PA3IX0IAH
B xwisiou ne6a 2017 2016
Haemu 765 566
PemMOHTH H TEKYLIH PA3X0AH MATA3ZHHH 34 12
Pexiiamum yejyru 385 131
KomyHHKaUHOHHH YCaYTH 8 5
8 6

CueToBOIHHM 1 OINTOPCKH YCITYTH

KoHCyITaHTCKH W APYTH JI0TOBOPH 77 15
Pasxonu 3a obyuenue 5 3
Pa3xoau 3a KOHCYMaTHBH 12 4
En.eneprus u oaa 24 17
3acTpaxoBkH 18 10
Pa3xoam 32 KOMAHIHPOBKH 10 9
BaHKOBH KOMHCHOHHH 110 NPEBOH W 00CITy:KBaHE 222 9
[TpoBu3us 3a obe3leHKa Ha CTOKH 23 17
[TpoBu3nK 3a obe3LeHKa Ha B3EMaHUs 22 -
AbGoHaMeHTHO obcyKBaHe 39 43
['nobu u HeycTolKH 10 10roBOPH 1 -
Hpyru 237 8
1,890 855

Pa3sxoan 3a nepconana
8. B xunaou nesa 2017 2016
3annati U BL3HATPAKACHHS 690 573
Pa3xomu 3a coLMAIHO OCHIYpABaHe H Haa0aBKH 110 81
Pa3xoau, cBbp3aHH ¢ NIaTeH IOHILEH OTIYCK 26 20
TpancrnopTHH pa3xo/H Ha NepcoHaa 11 19
H3nnatenu obeseTeHHs NpH HaMyCcKaHe 15 63
852 756

Cpenno-cnucbyunms 6poii Ha nepconana npe3 2017 rommna pbanusa Ha 28 (2016: 25).
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bejiekKkH KbM (PHHAHCOBHSH OTHYET

9. Pasxoam 3a JaHbUH
Ilpusnamu ¢ Omuema 3a eéceodxeamnun 00x00

B xunsou nesa 2017 2016

Teryw oanvk

Jlaubk 3a TeKyliata roaMHa (53) (70)
(53) (70)

Omcpoyen danvk

Bh3HukBaHe W 00paTHO NpOABIEHHE HA BPEMEHHH Pa3/IMKH 4 2
4

OG0 pa3xo/n 3a naublyM npusHaty B OTuera 3a BceoOXBaTHUA (49) (68)

a0xo1

10. UMmoTH, MALIHHH, CHOPbKEHHs W 0bopyaBane
B xunsou neea Mawnun u JIpyrs akTusu Obmo

obopyasaue

Omuemna cmoinocm

Bananc keMm | sauyapu 2016 100 125 225
[IpunobuTh akTHBH 8 - 8
OTnucany akTHBH A - 4
bananc kum 31 nexemspn 2016 104 125 229
bananc kbm | svyapu 2017 104 125 229
[TpuaoGuTH aKTHBH 82 483 565
Ornucanu akTHBH - - =
Bananc kbm 31 nexemspu 2017 186 608 794

AMopmusayua u 3a2you om obe3uenKa

bananc kem | anyapu 2016 75 71 146
AMopTH3aLKs 33 roaMHaTa 18 25 43
AMOpPTH3aLIIA HA OTITHCAHWTE AKTHBH -4 - -
Banaxc kbMm 31 nexemspu 2016 89 96 185
Banane kbm 1 auyapu 2017 90 95 185
AMopTH3aLIMA 3a roAnHaTa 22 79 101
AMOpTH3aLLAA HA OTIIHCAHNTE AKTHBH - - -
Bananc kbm 31 nexemspu 2017 112 174 286
banancosa cmoitnocm

Ko™ 1 syapu 2016 25 54 79
Kbm 31 nekemepu 2016 14 30 44
KM | snyapu 2017 14 30 44
KM 31 nexemspu 2017 74 434 508
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Benexkn KbM (PHHAHCOBHA O0THET

11. HemaTepuajinu AaKTHBH
B xwnou nesa Codryep s JApyru HIA Obwo
ynorpeda

Omuemna cmoiuHocm

banauc kbm | anyapu 2016 5 344 349
[TpuaoGuTh akTHBH - 13 13
M3nucanu akTHeH - -
banane kbm 31 nexkemspu 2016 5 357 362
Bananc keM | snyapu 2017 5 357 362
[TpuoGuTH aKTHBH 24 71 95
Hanncann aktHeu - - -
bananc kbm 31 nexkemepu 2017 29 428 457

Amopmusawun u 3azybu om obesuenka

Banauc kem | snyapu 2016 5 200 205

AMOPTH3ALINA 33 IOJAMHATA - 50 50

Ornucana amopTusatus - 2 =

Bananc kM 31 nexemspu 2016 5 250 255

Bananc kbm | suyapu 2017 5 250 255

AMOpTH3aLIKA 32 ToJIMHaTa - 51 51

Ornucana aMmopTH3aLmus - - -

Bananc kum 31 nexemspu 2017 5 301 306

banrancosa cmoiinocm

Kbm | ssnyapu 2016 144 144
Kbm 31 nexemspu 2016 0 107 107
Kbm | sanyapu 2017 0 107 107
Kbm 31 nekemspu 2017 24 127 151
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beaexkn kbm GpuHAHCOBHS 0TUET

12. HeTtekyus ThbproBekH H APYrH B3eMaHHs

B xunaou neea

anHOCTaBEHH JEMNO3HUTH

13. Orcpouens JaHbYHH AKTHBH H NACHBH

0mcpa'¢enu OQHBYHU AKMUGH U RACUBH

OTCPOLIEHH JaHbYHH aKTHBH W NMaCHBH C€ OTHACHAT 3a:

B xunsnou nesa

O6e3ueHka Ha MATEPATIHU 3ANACH
Obe3leHKa Ha ThProBCKH MAPYTH B3eMaHus
Janbunu akrusu/(nacHsM)

Herupane na otcpouennte 1anbiiu

HeTHu nanbunu akTHBH/(MacHBH)

[lpunoxumara nanbuna ctaBka e 10%, onpeneneHa c¢be 3akoHa 3a

obnarane.

2017 2016

14 138

14 138

AKTHBH IMacusn Heren pasmep
2017 2016 2017 2016 2017 2016
25 23 - - 25 23
2 - - - 2 -
27 23 - - 27 23
27 23 - - 27 23

Heuncenue e¢ve GPEMEHHUME PALIUKU npes 200unama

B xunsnou resa

Marepanuu 3anacu
[poBu3upanu B3eMaHUs OT KIMEHTH
3aryba

B xunsnou neea

MarepanHu 3anacu
[TpoBu3MpaHH B3eMaHUs OT KIHEHTH
3aryba

KOpPNopaTuHBHOTO 1MOJA0X0/IHO

[Mpu3naru B:
Banane neuandu cobersen bananc
1.1.2017 w3arydm wanwran 31.12.2017
23 2 - 25
- 2 2
23 B - 27
Ipusnary B:
Banane neuandum cobersen bananc
1.1.2016 w3arydm wanuran 31.12.2016
21 2 - 23
21 2 - 23
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14. MaTepHajnu 3anacu

B xunnou neéa 2017 2016
Croku 2,695 3,775
Obe3leHKa Ha CTOKH (253) (230)
2,442 3,545
beaexkn kbM (PHHAHCOBHA OTHET
I5. TeproBeku u ApYru B3eMaHus
B xunsiou neea benexcka 2017 2016
Bsemanus ot cBbp3aHy ML 22 - -
T'bproBeku B3eMaHus OT TPETH Jinua, OpyTo 461 411
Obesyenka (22) -
TbproBekn B3eMaHHs OT TPETH NMLA, HETO 439 411
Pa3ueru no 3acrpaxoBane 136 -
Jpyru B3emMaHus 406 100
981 511
16. IpeanaaTenu pasxoan U pas’xoan 3a ObJeHIH NEPHOIH
B xwisou neea 2017 2016
3acTpaxoBKH 4
3 4
17. Iapu u napH4YHH €EKBHBAJIEHTH
B xunnou neea 2017 2016
[lapu B pasnnawaTenHn cMETKH 751 1,249
[Tapuunu cpeacrsa 3ajioxkeHH Kato odesnevyeHue (daHkoBa - -
rapaHius)
[Tapu B Gpoii 3 6
[Tapu 1 napuuxn ekpuBaieHTy B OTueTa 33 NnapuuHKUTE MOTOLM 754 1,255
18. PervcTpupan KanuTaja H pe3epex

Pezucmpupan (ocnosen) kanuman
Ko™ 31 nexkemspu 2017 ocHoBHuaT kanutan Ha “Aii Craiin” EOO/] ce cheton ot 198 Gpos nsanose,

BcekH ¢ HoMHHAN 4 000 (YeTUpH XHIAIK) JIeBa H € W3LSIIO BHECEH.

Kbm 31 nexkemspy 2016 ocHoBHuAT KarmuTtan Ha “Aii Crain” EOO/] ce cberoun ot 198 Opos nanose,
Beek ¢ HoMHHaN 4 000 (4eTHpH XWIIAIM) JIeBa U € M3LIAJIO BHECEH.

Eanomuuen cobersennk e AMCTAMIT CAHUIPBC JIMMUTU]L, peructpupan B Hukosus, Kumbp,
Koiito nputexasa 100% oT Apy/KEeCTBEHHS KalMTal.
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Odbuwu pezepeu
OGuMTe pesepBH MOMUIEKAT Ha pasnpeneseHdHe Mo pena, npeasuied B ThbproBCKHA 3aKoH M
NPYKEeCTBEHUs 10T OBOP.

Heuwiou u 3azyou

PeabT 3a pasnpeneneHue Ha rnevandure W 3arybute e npeasuaeH B ThprosckHs 3aKoH M
ApYIKeCTBEHHA JOrOBOP.
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bBejlekKH KbM (PHHAHCOBHA OTYET

19.

20.

THproBckH H APYrH 3abJAKeHHs

B xunsnou nesa benexwcka 2017 2016
3ab/KeH U KbM CBBP3aHH JIHLA 22 1,091 3,155 .
3aab/KeHHA KbM JI0CTaBYHLM 180 62
[TosrydeHu aBaHCH OT KJIIMEHTH 26 21
SaabKeHns KuM OlokeTa 995 623
3aabIKeHHsa KbM nepcoHana 6 58
Jpyru saabmkeHus 470 17
2,768 3,936

DHHAHCOBH HHCTPYMEHTH

Kpeanren puck
OtuerHaTa CTOHHOCT Ha (DMHAHCOBHTE AKTHBH MPE/ICTAB/IABA MAKCUMAJIHATA KPEJIMTHA EKCIIO3HLIMA.

MakcumanHara KpEIHTHA €KCMO3HULIHWA KbM JlaTaTa Ha OTHETA 34 lt)HHaHCCIBOTO CBCTOSHHE €1

B xwisiou nesa 2017 2016
THProBeku U IpyrH B3eMaHus 981 511
[lpenocraBeru Aeno3HTH 14 138
[Tapu 1 napHYHH eKBHBANICHTH 754 1,255
1,749 1,904 ‘

3aryom or o0e3ueHKa HA B3eMAHHATA

Bpemesata cTpykTypa Ha ThpProBCKH W JAPYTH B3eMaHMfl (BKJIIOUMTEIHO B3EMAHHA OT CEbP3aHH
JMUA) KbM JaTaTa Ha 0T4YeTa e KaKTo cle/pa:

[Tpe3 2017 u 2016r. Hama Hauucnenu 3arybu or obe3lieHKa Ha HeChOHpAeMH B3eMaHus,

B xunsou nesa 2017 2017 2016 2016

bpyrna cyma Obesuenka bpyrua cyma Obesuenka
C HeHacThIMI Najex 101 . 407 -
[Tpocpouenn no 30 nena 152 " 4 3
[pocpouenu 31-180 nena 21 - - -
[Npocpouenu Han 180 nena 28 22 - -

[Npocpouenn nan | roauna - -
302 22 411 -
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benexkkn KkbM pUHAHCOBHS OTHET

20. DHHAHCOBH HHCTPYMEHTH (NpPOAbIKEHHE)

JlukBuaen puck

I'Io-mmy ca NpeJCTaBeHH J0rOBOPHHUTE MNaJACKH Ha ¢HHBHCDBH 3a1bJKEHWA, BKIIKOYHTECTHO O4YaKBaHHUTE
njaal@adus Ha JIMXBH KaTo € U3KJ/TIOUCH ecbem‘a OT JA0rOBOPEHH AHTAXKHUMEHTH 3a B3aHMHO NPHXBALIAHE:

31 oexemepu 2017 2.

B xurnou ne6a Oruerna  Jlorosopenn 6 meceua 6-12 meceua 1-2 roauuu
cToiiHocT MAPHYHH  HJIH M0-MAJIKO
NOTOUH
TbproBekn M Apyru 3aa-s 2,768 2,768 2,768 - -
2,768 2,768 2,768 - -
31 dexemepu 2016 2.
B xunsou neea Orvuerna J[loroBopenu 6 meceua 6-12 meceua 1-2 roanHu

CTOHHOCT NAPHYHH  H/IH NO-MAJIKO
MOTOLH
THProBekH M APYrH 3a/1-1 3,936 3,936 3,936 - -
3,936 3.936 3,936 - -

Baayren puck
Exenosuyus kom eajymen puck

Excrio3uumsaTa Ha ApyKECTBOTO KbM BAJTYTEH PHUCK € He3HauuTenHa, Thit kato 91% ot nponaxbure 3a
2017 r. ca peanu3upadn Ha wmectHus nazap B Jnepa (2016r.: 75%). Bwnrpewno-obmHocTHHTE
npunobueanus Ha croku npes 2017 r. npencrasnssat 94% ot obmTe nokynku Ha ctoku (2016r.:95%) u
€a W3LAJI0 OCBLUECTBEHH B JIEBA WK €BPO.

Cnpanemnan CTOHHOCTH B CpaABHEHHE C OTHETHHTE CTOHHOCTH
Cnpaneﬂ.nnBHTe CTOIHOCTH Ha C]JHHaHCOBMTE AKTHBHM W NTACHBH, KAKTO U TEXHUTE OTYETHH CTOHHOCTH B
oTHETa 3a [bHHaHCOBOTO CbCTOSAHHE Ca NpEACTABECHH KAKTO CJie/1Ba:

B xuisnou reea

THpropcku U Apyryu B3eMaHus
[lpenocraBeHu 1eno3HTH

[Tapy 1 napuuHN eKBHBAEHTH
THproBCku U APYTH 3a1b/DKEHHA

31 nexemspu 2017r.

31 nexemspu 2016 1.

Oruerna Cnpaseanusa Or4erna Cnpasenausa
croitHocT cToiiHoCT croiiHocT cToliHocT
981 981 511 511
14 14 138 138
754 754 1,255 1,255
(2,768) (2,768) (3,217) (3,217)
(1,019) (1,019) (2,032) (2,032)
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Benexkkn KkbM HHAHCOBHA OTHET

21.

22.

[IpoBH3HH, CBHP3AHH ¢ I0XO0H HA TIEPCOHAIA
3aovaoicenusn npu neHcUoHupane

JIpyKeCcTBOTO HMMa 3a/Ib/KEHHE 3a U3NJALAHe HA I0XO0/1 NPH HAMYCKaHE HA Te3H CBOM CJIY/KHMTEJIH, KOHTO ce
NEHCHOHMPAT B CHOTBETCTBME C M3McKpaHusTa Ha un. 222, § 3 or Konekca na Tpyna (KT). Kum 31
pexemspd 2017 r. pbKOBOACTBOTO € OUEHWIO NPHOIH3IMTEHHS Pa3MEp Ha MOTEHIMAJHUTE pa3XoId 3a
BCHYKH CITY/KHTEJH, KATO CUMTA Ye TO € HeChLIeCTBEHO 38 (PHHAHCOBUTE OTYETH KATO LIAJIO, MTOPaJH KOETO He
e HauuciaeHo. B Gumskure 10 rogMHu HAMa CIIyKHTEIH, KOMTO Ja MOLIEkKAT HA MEeHCHOHMpPAaHe, ChIVIACHO
M3MCKBaHUATA HA OBATApPCKOTO TPYAOBOTO 3aKOHOAATENICTBO.

Cpbp3anu auua 1

Hoenmupuyupane na cewpsanume auya
JpyKecTBOTO OMOBECTABA CJICAHHTE CBBP3aHM JiMLa;

CoBCTBEHHK HA KAIMTAIA HA APY/KECTBOTO yrnpakussail kontpos e [laybprom Huk., peructpupaso noa Ne
57820 no 3akoHuTe Ha bpuTanckuTe BepKMHCKH OCTPOBH.

Jlpy*ecTBOTO MMa OTHOLLIEHHE HA CBBP3aHO JIHLE ¢ NPeANpPHATHS 1o/ 0011 KOHTpoJ Ha rpynata [laybpkom
HHK., a HMEeHHO:

Cebp3ano e Ha apykectsoto e APCOM CE (ITM) Kft. - abuiepro apysectso Ha [laybpkom HHk. |
Cebpsano e Ha apyxectBoto e APCOM Hungary Kft. - abwiepto apysecrso Ha [laybpkom HHK.
Cebp3aHo jmle Ha apyskectBoto e iStyle Hungary Kft. - nbiuiepro apyxectso na Ilayspkom Huk.

Cebp3ado auue Ha apyxectsoTo e iStyle CZ sro. - abliepHo apyxectso Ha [laybpkom HHK.

Cebpzado smue Ha apyxkectsoto e ATIKOM (BBC) OOJ] - abiuepto apysxectso na [layspkom Huk.
Cenp3ano Jmue na apyxkectsotro ¢ MJL.C. UCT HOPBIT Jlta- bpuranckn BHPKHHCKH OCTPOBH,
npuTexkasailo 65% ot kanutana Ha [Naybpkom Muk.

Cebp3ann nuua Ha apyxkectsoto ca QuanTech SAL u Midware Data System — abluepHu apysxecTsa B

MIDIS GROUP.

JIpy KeCcTBOTO ChILO TAKa HMa OTHOLLEHHE HA CBBP3aHO JIHLE ¢ YIIpaBUTe/d Ha IPY/KeCTBOTO.
Tpanzakyuu ¢ Ynpasumenn

OB6wara cymMa Ha HAYMCICHWTE BL3HATPANIEHHSA KbM YNPABUTENA H KIOYOB YNPABJICHCKM NEpPCOHA,
BKJIIOUEHH B PA3XO/IHTE 3a nepcoHaa (Bik Oenesxka 8) e B pasmep Ha 71 xui. nesa (2016: 199 xun. nesa).
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benexku kM PHHAHCOBHA OTUET

22. Cebp3ann anua (npoabjiKeHue)

Tpanzakyuu c opyzu cevp3anu 1uya
Jlpyrute KpaiiHu canua Ha B3eMaHus W 3aIbJUKEHHS OT/KbM CBBP3AHH JIHLA B Kpasd Ha rojMHaTa, KakTto
tpansakunnte (6e3 JJIC, kbaerto ce npuwiara) ¢ npeanpuATHATa nos odul KoHTpon ha rpynarta [layspkom

Huk. npes 2017 roauua, ca KakTo criesipa:

Cebp3aHo Jnue

APCOM CE (ITM) Kft.
APCOM CE (ITM) Kfi.

iStyle Serbia

iStyle CZ sro

iStyle CZ sro

iStyle Hungary

iStyle Hungary

iStyle Bucharest
ATIKOM (BBC) O0/1
ATIKOM (BBC) OO/
ATIKOM (BBC) OOJ1
ATIKOM (BBC) 001

Tpansakuun 31 nexemBpH 31 nexemBpu
2017 2017

Biemanun Jaawiamenns

B xun. nesa B xun. nesa

[Mokynku Ha ctoku 3a 22,989 xun. sis. - 1,016
[Tpuxomu ot ycayru 3a 551 xua. 18 - -
IMoxynku Ha yenyru 3a 4 xun. ns. a -
BbpHati ctoku 3a | xun.s. - -
Pasxozam 3a yenyrm 3a 11 xun. jis. - 4
[Tokynku Ha cTokH 3a | XHILJB. - -
[Mokynku Ha yciyru 3a 83 Xui. JiB. . 20
[Tokynku Ha cToku 3a 124 xun.as. 51
[Tokynkn Ha cTOKM 3a 42 XuJ1. JIB. - -
[Tpopax6u Ha ctoku 3a | xun. B. - -
[Mokyrnku Ha yenyru 3a 29 xu. JiB. - -
[Tponasdu Ha yenyru 3a 61 xun. nB. - -
- 1,091

Jpyrute KpaiiHu callla Ha B3eMaHHA W 3ab/KEHHA OT/KbM CBbP3aHH JIMLA B Kpas Ha
Tpansakuuute (6e3 JIJIC, kbaero ce npunara) ¢ npeanpuatHaTa noa obuir KoHTpon Ha rpynarta [layspkom

Huk. npe3 2016 ronuya, ca KakTo cieasa:

Cpbp3aHo JiHue

APCOM CE (ITM) K.
APCOM CE (ITM) K ft
APCOM CE (ITM) K ft.

iStyle CZ sro

iStyle CZ sro

iStyle Hungary

iStyle Hungary
ATIKOM (BBC) OOJT
ATIKOM (BBC) OOL1

rojiHaTa, Kakto H

Tpanzakuun 31 nexkemBpn 31 aexemBpu
2016 2016

Biemanun 38,[“:.[!1!(&""11

B xun. nesa B xun. neea

[Mokynku Ha ctoku 3a 24,771 xun. JIs = 3.110
Pazxonu 3a yeayru 3a || xun. ns. - -
[Tpuxoan ot pexiama 3a 2 Xl JB - 5
Pasxoam 3a yciyrd 3a 5 xun. Jis. - 5
BbpHat cTOKM 3a 2 XHILJIB. % &
[Tokynku Ha cTOKHM 3a | XHILJIB. - -
Yenyru 3a 38 xun. nB. B 38
[Mokynku Ha cToku 3a 290 xun. B - 2
[Mponasx6u Ha cToku 3a 38 X JIB - -
3,155

Tpanaaxunme ChC CBBpP3aHH JiMLi@ Ca OCBIICCTBEHH NpU LEHOBA MOJMTHKA, HEOTKIOHfABaUlA C€ OT

[MasapHUTE YCIIOBHA.
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23. CLOMTHS cjle]l JaTATA HA OTHETA

Cnen narata Ha OTYETA HAMA HACTBIMJIM 3HAYMMH CHOMTHS, KOWTO 1a W3MCKBAT KOPEKLIHH HJIH OINOBECTABAHHUA B
HaCTOALLHA CIJHHHHCOB OTYeT.
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JIOKJIA/L 3A IEHHOCTTA

1. Perucrpanust H pa3BuTHE HA IPYKECTBOTO

“AU CTAWJI” EOOJI (“AW CTAMII” unu “JIpykecTBOTO™) € €HOIMYUHO JIPYIKECTBO C
OrpaHH4YeHa OTrOBOPHOCT, perucTpupano ¢ aesno Ne732/2007 roguna ot Coduiicku 'paackn Chj B
choTBeTcTBHE ¢ Thproeckusa 3akon Ha Penybauka buiarapus. [lpykecTBoTo € BMcaHo B
Tbprosekus perveTbp KbM AreHuus no nuceanuata ¢ EMK 175220335,

Cenanuuiero v aapecsT Ha ynpasiende Ha [lpyxxectsoro e rpaa Codus, paiion Cpezetl,
Oya. “Burowa” Ne25

OcHoBHata aeiiHoct Ha [lpyskecTBOTO e ThproBus Ha apeOHO C npojaykrd Ha mapkata Apple
(KOMOKOTPH, MOHHTOPH, MY3HKAJTHH TUIEHBPH, akcecoapu U coTyep), KAKTO U MPOAYKTH Ha JAPYTH
ThPrOBCKH MapKH.

HpyxxecrBoto e wact ot rpynara Ha “llaybpkom MHkK.” B bbarapus, kato eqHo/H4eH cOOCTBEHHK
Ha kanurtana Ha “AM CTAHII” EOOJI e “Aiicran Caitnpbe JIuMuTHA”, ApYIKECTBO PErHCTPHPAHO
noa NeHE353052 no 3akonure Ha Kunbp.

JIpyKecTBOTO npo/JaBa CTOKH M W3BbPILUBA YCIIYTH MPEAHMHO Ha BLTPELUHUS 1a3ap - TepUTOpUsTa
Ha buarapus. B npuxoaure Ha [lpy:kecTBoTO OCHOBEH 11 3aemar npojaxoOuTe Ha ctoku. [Ipes
2017 r. JIpykecTBOTO € peain3upasio pacrex B npoaakbure B pasmep Ha 2,4% cnpamo 2016 r.

[lepconanst Ha upmata kbM kpast Ha 2017 Habpossa 28 ayuid.
2. YnpasJjienue Ha GHHAHCOBHA PHCK

Kpeanren puck

Kpeautnusar puck 3a JIpykecTBOTO ce CbCTOM OT pHCK OT (pMHAHCOBA 3aryba B CHTyalus, IMpH
KOSTO KJIMEHT WK CTpaHa 1no (MHAHCOB MHCTPYMEHT HE YCree /1a M3MbJIHK CBOWTE J10rOBOPHH
3a7bJKeHus. KpeMTHHAT PUCK NPOM3THYA OCHOBHO OT B3€MaHHUA OT KJIMEHTH W WHBECTHLMH BHB
(PMHAHCOBH MHCTPYMEHTH.

Excrnosuumara KbM KpeJMTEH PHUCK € B pe3yJiTaT Ha MWHAHBHAYAIHUTE XapaKTEPUCTHKH Ha
OT/AENHUTE KIWEHTH. Ta3su eKcnosuuMs ChlO Taka MOXKE Jla 3aBMCHM OT PUCK OT HerulailaHe,
MPUCHLIL 32 MHIYCTPHATA WIIK 3a BLTPELLHWA Nnasap Ha koito JlpyxkecTBoTo onepupa. Ilpuxommre
Ha Jlpyaxectsoro 3a 2017 u 2016r. ca pezynrar chorBetHo 91% u 75% ot npojaxbu B cTpaHara.
Kpeaurnata nonutuka Ha JIpy:KecTBOTO Npe/BM/IA BCEKM HOB KJIHEHT Jla ce Mpoy4Ba 3a
KPEAMTOCIIOCOOHOCT TMpean Ja e NpeUlokKaT CTaHJapPTHHTE YCI0BHS Ha J0CTABKA H IUIAlaHMS.
AHanu3bT Ha JIpyKecTBOTO BKIIOUBA, HO HE CE OIPaHHYaBa C ONpee/sHe Ha KPEAWTHH JTHMHTH H
CPOKOBE 3a IUIAlllaHe HAa BCHYKH KJIMEHTH. Te3n NMMHUTH ce npernieskaar Ha TpumecedHa Gasa.
KnveHTd, KOMTO He Morar ja ce BMECTAT B KPUTEPHHMTE 3a KPeAMTOCHOCOOHOCT Morar aa

M3BBPLLIBAT MOKYINKH CpeLly 3aruiatade B Opoi.

OryeTrHata CTOMHOCT Ha d)MHaHCOBHTe AKTHBH TMpelcTap/iaBa MaKCHMaJlHaTa KpelIuTHa
eKkcno3uumsa. MakcumanHara KpE€AUTHA €KCIMO3HLHUA KbM JlaTaTa Ha C])HH&HCOBPIH OTHET €:

B xunadu nesa 2017 2016
TbproBcku U Apyru B3eMaHHA 981 511
ITpenocraBeHn n1eno3uTy 14 138
[lapy 1 napu4HH eKBUBAIEHTH 754 1,255

1,849 1,904

[Tpe3 2017 wu 2016r. Hama HaukcaeHH 3aryOH oT o0e3lieHKka Ha HechOHpaeMH B3eMaHHs.



JInkBHACH pHCK

JIMKBHMIEH PHCK BB3HHKBA MpPH MOJI0KeHHe, 4e JIpyKeCTBOTO HE M3MbJIHH CBOMTE 3a/b/KEHHS
KOraTo Te CTaHaT M3HUCKyeMH. [IpykecTBOTO nmpuiiara noAxo/, KOMTO [1a OCHIYpH HeoOXOaHMHSA
JIMKBHJIEH PECYPC, 3a J1a Ce NMOCPELUHAT HACTBITU/INTE 3aAb/UKEHHS 1IPH HOPMATHH HITH H3BBHPE/IHH
ycnoBus, 0Oe3 1a ce peanusMpaT HenpHeMm/IMBM 3ary0M WM [Ja ce YBpeIM penyTalusaTa Ha
Hpy:kecTBOTO.

Hpy:kecTBOTO NpaBu (MHAHCOBO MIAHMPaHE, ¢ KOETO Ja MOCPELUHE W3MIAIAHETO HA PasXOmH
TEKYILUHTE CH 3aB/DKEHHA 3a 1epHoa oT 30 aHH, BKIIOUMTEIHO 00CIYKBAHETO HA (PMHAHCOBHTE
3a1bJIKCHUS. TOBA [JIAHUPAHE M3KJIIOYBA MOTEHUHATHHA e(peKT Ha M3BBLHpPEAHH 00CTOATENCTBA
KOWTO HE MOrar /1a ce NpeIBHIAT MPH HOPMAIHH YCIIOBHS.

Baayren puck

JpyKecTBOTO € M3/10/KeHO Ha Ba/lyTeH PHCK OT MOKYIKH, NPoAaK6H 1 Noay4eHH 3aeMHH CPeJICTRa,
ACHOMHHUpAaHH B 4yxkJecTpaHHa BaiyTta. bbarapckuar sieB e QukcupaH KbM €BpOTO B
cbOTHOLIeHHe |:1.95583.

Kato uso, JIpykecTBOTO He e H3/10KEHO Ha BAllyTeH PHCK Thil KaTo:
®  [OKYNKHTE HA OCHOBHHUTE CTOKH M MaTepHalii, ¢ KOMTO Jlpy:KeCcTBOTO ThpryBa, ca B JieBa WK

eBpo.
®  npoaakOHTE Ha CTOKH ca B JieBa.

EkcnosnumaTa Ha J1pyKecTBOTO KbM BaJlyTeH PUCK € He3HAUYMTENHA, Thil kato 91% or
npoaaxGure 3a 2017 r. ca peaiu3upann Ha MecTHHA nasap B jiesa. (2016r.: 75%)

PBKOBOCTBOTO KOHTPO/IMpa BTy THHA PUCK upe3 UKCHpaHe Ha MOKYIHUTE, POJAKHHTE LEHH H
3a€MHUTE B JIEBOBE HIIH €BPO.

JInxsen puck

lpe3 2017 n 2016 r. JlpyKecTBOTO He € NOI3BaI0 3aeMH H KPEWTH, MOPAIH KOETO HE € H30KEHO
Ha JIMXBEH PHCK.

Yupapjienne Ha Kanurajia

[TosmThkara Ha pLKOBOJCTBOTO € Ja ce NMOAbpIKA CHIIHA KanuTaloBa Gasa, Taka ue J1a ce noAbpika
AOBEPHETO Ha COOCTBEHMLMTE, M HA 1a3apa Kato U0, M JIa MOXKE Ja ce OCHIYpAT YCIOBHS 3a
pasBuTHe Ha OM3Heca B Objele.

Llenra Ha [lpykecTBOTO € 1a noibprka GaaHe MeskK1y N0-BHCOKATA Bh3BPALIAEMOCT, KOATO MOXKE
J1a € Bb3MOXKHA C MO-BUCOKHTE HUBA HA 3a/UThAKHAIIOCT M M0JI3UTE H CUIYPHOCTTA OT CHIIHA
KanuTasosa rnosuuus. lpes 2017 r. pp3spawaemoctra Ha kanutana e 20% (2016r.: 37%).

[lpe3 roaunara He € HMAIO MPOMEHH B YIIPABJIEHHETO HA KanuTaia Ha JIpyKecTBOTO.

JpyxKecTBOTO He € NpeaAMeT Ha crelH(pUYHH KANUTATI0BH H3HCKBAHUS HAJIOKEHH 110 JOTOBOP HITH
peryiaTHBHa paMkKa.



AJIMHHHCTPATHBHO 00Cay/KBAHE HA 1CHHOCTTA H YIPABJICHHE HA YOBELWIKHTE PECYPCH

OcHoBHuTe npouecH B 061acTTa Ha ynpapiieHHe Ha YoBewikuTe pecypeu npes 2017 roauna Gaxa
HACOYEHH KbM MOBMILIABAHE HA KAYECTBOTO HA KaJPOBHMA MOTEHUMA]l Ha NPEANPHITHETO, KAaTO
OCHOBEH pecypc 3a NMOCTHraHe Ha CTPAaTerHyYecKHTE LIeJIH W NOoBHLIABaHe Ha edexTuBHOCTTA. [Ipes
M3MHHAJIATa rOAMHA MPOAB/IKH MPUIIAraHeTO Ha MOJMTHKATAa Ha 3aBHILABAHE HA KPHUTEPHHTE 3a
3aeMaHe Ha JUIbKHOCTH B JIpyKecTBOTO, KOETO J0Bede 10 MOBHLIABaHe Ha 00pa3oBaTeHOTO M
Npo()eCHOHAIIHOTO PaBHHIIE HA CIIY)KHTe/lMTe. 3a J0CTMraHe Ha BHCOKO HMBO HA Pa3sBUTHE Ha
npodecHoHanuuTe ymenus W kpanudukaims, npes 2017 roauHa 3a  caykuTenuTe 0sxa
OpPraHH3MpaHH peaulia MeponpusaTHsa noja (opmara Ha npodecHOHaNHO o0yuyeHHe, ydacTHe B
Npo(eCHOHAIHM KYPCOBE H CEMMHApPH Ha Pa3/iM¥yHa TeMaTHKa OTHOCHO MpHJaraHe Ha HOPMaTHBH
H MPOLEAYPH, HOBH NPHHLIMITK B OpraHu3auuaTa Ha paboTa, KaKTo M KOOpJAMHHPaHe Ha JIeHHOCTTa
MeXy CTpyKTypHHTE 3BeHa. OcHOBHA eyl Ha couManHata nonutvka npez 2017 roauua Gewe
AKTHBHHAT JHAJION MEK/Y PBKOBOACTBOTO M CIHYKHMTEIMTE [0 BCHYKM BBIIPOCH, CBBP3aHH C
noaobpsaBaHe ycioBUATa Ha TPYL B JIpyKeCTBOTO W peain3alus Ha CTPATerHyeckKnTe LEIH, KOMTO
HUMaT OTPAKEHHE BLPXY HOBELIKHTE PECYpPCH.

Dunancos aHaIn3

CwrnacHo nokaszatenurte 3a (JMHAHCOB aHAIN3 e BMAHO, 4e JIpyxkecTBOTO € B 106p0 (hpMHAHCOBO
cuerosnre. CTOHHOCTHTE Ha MOKA3aTeuTe, XapakTePH3HPALILK JAeHHOCTTa My Ca KAKTO CJIe/IBa;

e  Hernu npuxoaun ot npoaamOu 27,647 xun. nepa

e [Jeuanba / 3aryba ot aeiHocTTa 421 xun. neea

e  Koe(uuueHr Ha obuia IMKBUAHOCT (CLOTHOIIEHHE

MEN1Y KPATKOTPAHHUTE aKTHBU M KPATKOCPOUHHTE 3aab/ikeHus ) .51

e  KoeduumeHT Ha (pUHAHCOBA ABTOHOMHOCT (CHOTHOLLEHHE

Me3K/1y COOCTBEHHS KanuTal U nacupure Ha JlpysxkecTBoTo) 0.51

3. Baxkumu C'bﬁHTHH, HACTBITHJIH C¢JIe/l FOJIHIIHOTO CYETOBOJAHO IIPHK/JIKYBAHE

Cnen narara Ha OoT4eTa HAMA HACTBIMIM 3HAYMMH CHOMTHS, KOMTO 1a M3MCKBAT KOPEKLMH HJIH
OMOBECTABAHMA B rO/MIIHMA (PHHAHCOB OTHeT Ha JlpyKecTBOTO.

4. llpeasnzkaano pasBUTHE HA IPYKECTBOTO
JpyxecTBOTO MaaHupa pa3BUTHE Ha JeiHocTTa cH M nipes 2018 r.

5. JleiinocTH B 00,12CTTA HA HAYYHUTE H3CJIEIBAHNIS W PAa3padOTKH

Ilpe3 2017 r. B JlpyecTBOTO He ca M3BBPLIBAHW HAYYHH W3C/Ie/BaHMsA W pa3paboTKH.

6. Cpbp3aHn JIMIA H CAJIKH

JpyKeCcTBOTO HMa OTHOLLIEHHE HA CBBP3AHO JIMLE C MPEANPHATHATA N0 001 KOHTPOJ Ha rpynara
[laysprkom Muk. TpansakiuuuTe cbe cBbp3anu auua npes 2017 U 3 . ca OChUIECTBEHH 1P LIEHOBA
MOJMTHKA, HEOTKIIOHsABallA ce OT nasapHure ycnoui. OOuwara cymMa Ha HavyuClIEHHTE

Bb3HArPAK/ICHHS KbM YIIPABHTEJIs M KJIIOYOB YNpaB/ieHCKH nepcoHan Ha Jlpyxectsoto 3a 2017 1. e
B pasmep Ha 71 xun. nesa (2016: 199 xun.nepa).



7. OTroBOPHOCTH HA PHKOBOJCTBOTO

Crniopea 6bJIrapckoTo 3aKOHOIATENICTBO PHKOBOACTBOTO ClIe/IBA 1a M3rOTBA J0KI1a/ 3a AeiHOCTTa,
KaKkTO H (JHHAHCOB OTYET 3a BCAKA (PMHAHCOBA FOJIMHA, KOWTO /Ia aBa BAPHA M 4€CTHA Mpe/cTaBa
3a (PMHAHCOBOTO CHCTOSHME Ha JIpy:KecTBOTO KbM Kpas Ha rOJMHATA, 3a HEroBMTe (PMHAHCOBM
pe3yJaTaTH OT JAEHHOCTTa M 3a MAPHYHHUTE MOTOLM, B CLOTBETCTBME C IPHJIOKMMATA CUETOBO/HA
pamka. JlpyKeCTBOTO npuiara 3a LEIMTe Ha OTYMTaHe 110 bhIrapckoTo CcyYeToBOAHO
3akoHozarencTeo Mexkaynapoanure Ctanaaptu 3a ¢puHadcoro otuutaie (MCDO), NprIoKHUMH B
Esponeiickus Cpbro3. Tasu oTroBopHoCT BKJIIOYBA: pa3paboTBaHe, BHEAPABAHE W MOLIbpiKAHE Ha
CHCTeMa 3a BBTPELIEH KOHTPOJ, CBbP3aHA C M3rOTBAHETO M JIOCTOBEPHOTO MpE/ACTaBAHE Ha
(GuHAHCOBM OTYETH, KOWTO Jia HE CBABPKAT CHLIECTBEHH HETOYHOCTH, OTKIOHEHHA M
HECbOTBETCTBHS, HE3aBUCHMO Jlajid T€ C€ Jb/KAT Ha M3Mama WIM Ha rpewka; noabop u
MPHJIOKEHHE HA NMOAXO/ALIH CYETOBOAHH MOJIMTHKH; H H3rOTBSIHE HA NMPUOIM3UTENIHH CHETOBOIHH
OLIEHKH, KOHTO €a Pa3yMHH MPH KOHKpeTHHTEe 0OCTOATE/ICTBA.

PbkoBOACTBOTO MOTBBpK/AABA, ue € JeHCTBano CchoOpPa3sHO CBOMTE OTIOBOPHOCTH, W e
(PMHAHCOBHAT OTYET € M3rOTBEH B MBJIHO CHOTBeTCTBHE ¢ MeskayHapoauute CraHaapti 3a
(PMHAHCOBO OTUHTaHE, NPUIOKHUMH B EBponeiickus Cbios.

PBKOBOJICTBOTO CBILO Taka NOTBBPKAABA, Y MPH H3TOTBAHE HA HACTOALLMS /IOKIA/ 3a JeHHOCTTa €
MPEACTABUIIO BAPHO M HECTHO Pa3sBMTHETO M pe3ysiTaTUTe OT AeHHOCTTAa Ha MPEeAnpHATHETO 3a
H3MHHAJINS TIEPHO/L, KAKTO H HEIOBOTO ChCTOSHHE H OCHOBHHUTE PUCKOBE, NPe/l KOUTO € H3MPABEHO.
PBkoBO/ICTBOTO € 0100pHII0 3a M31aBaHe OKIAAA 3a AeHHOCTTa U (puHaHcoBHA oTueT 3a 2017 r.

Codus, 13 mapr 2018 1.
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