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Jo axuyuonepa na ,,Kapuepu sa Yaxoa u ITacox-bovazapusn” EAJ]

MmueHue

Hue n3pbpmuxMe OTUT Ha HHAMBA/ya HAA (uHaHCOB oTueT HA ,,Kapuepu 3a Yaxbn u IACDHK-
Buarapus“ EAJI (,JIpyecTBOTO®), ChAbp3KAIll HHAMBHAYATIHAA OTUET 34 QUHAHCOBOTO CHCTOSHHE
KDBM 31 JCKEeMBPH 2018 I'. ¥ MHAUBUAYATHUA OTYET 32 BCEOOXBATHHA TOXOM, HHIMBH/yTHAS OTIET
IpPOMEeHHTe B COGCTBEHHA KAIINTAJI M MHAMBHIYaTHHA OTUET 32 IAPHYHUTE NOTOIH 33 TOAMHATA,
3aBBpINBAIIA HA TA3H JaTa, KAKTO K IOACHATETHATE IPHJIOKEHHA KbM HH/{MBH/yATHIA GUHAHCOB
OTYET, CHADPIKANTA U 0600IIEHO OOBECTABAHE HA CHINECTBEHHTE CUETOBOJHH IO THKH.

ITo Halle MHEHHE, IPWIOKEHUAT HHANBHAYaIcH (PHHAHCOB OTUET IPEACTABA JOCTOBEPHO, BBB
BCHYKH CHIIECTBEHY aCIeKTH, GHHAHCOBOTO ChCTOSHHE Ha JIPYKeCTBOTO KbM 31 IeKEMBPH 2018 T. U
HeroBHTe (PHHAHCOBH PE3YJITATH OT JeHOCTTA M IAPHYHHUTE MYy IIOTOIM 33 MO/IHHATA, 3aBbPIIBAIIA
Ha Ta3H [aTa, B ChOTBETCTBHE ¢ MeKAyHAPOAHHUTE CcTaHAapTH 3a druHaHCOBO oTumTane (MCPO),
npuetu ot Esponeiickus ¢pio3 (EC) 1 maTepnperanuara Ha Eppomneiickata Komucus Berpemen
1asap U yCJIYTH, KAKTO € OIIOBECTEHO B IIPHJIOKEHHUE 2.1,

basa 3a uzpassedaHe Ha MHeHue

Hue H3BpPUINXME HAIIMSA ONUT B CHOTBETCTBHE ¢ MesK/[yHapOAHHUTe oauTOpCKH cranzapt (MOC).
HammTe OTTOBOPHOCTH CHIVIACHO TE€3H CTAHJAPTH ca OIIMCAHH JOITBJIHUTEIHO B pasfiesa OT HAlluA
nokiaz ,OTTOBOPHOCTH Ha OJMTOPA 32 OAMTA HA HHAWBHAYAIHAA QUHAHCOB OTIET .

Hue cuurame, ue OAUTOPCKHUTE AOKA3aTEJICTBA, IIOJIyUYCHHU OT HAC, Ca JOCTAaThYHH H YMECTHH, 34 Aa
OCHUTYypAT 6as3a 3a HAIIeTO MHEHUE.

Heaasucumocm

Hute cMe He3aBHCHMH OT JIPy>k€CTBOTO B ChoTBETCTBHE ¢ ETHUHNA Kofeke Ha MPO¢dEeCHOHATHUTE
cueToBOAMTENH Ha ChBETA 33 MeXK/yHAPOAHY CTAHAAPTH IO eTHKA 3a cuetosoguTenH (Komexca Ha
CMCEC), 3aeiHO ¢ eTHIHHTE H3MCKBAHUA Ha 3aKOHa 3a He3aBucUMHuA PuHanCOB oauT (SHPO),
NPIIOKEMHE N0 OTHOLIEHHE HAa HAIIHA OJMT HA MHIUBHyaIHAA PHHAHCOB OTYET B BBIrapus, Kato
HHe M3I'BIHAXMe U HallITe IPYTH €THYHH OTTOBOPHOCTH B CHOTBETCTBHE ¢ M3UCKBaHUATA Ha SHPO
u Kogexca va CMCEC.

Jlpyea undopmayus, pasauuHa om uHousudyartua guxarcos omuem u
ooumopckus 00kAa0 8spXY He2o

PLKOBOACTBOTO HOCH OTTOBOPHOCT 3a Apyrata uHGopmanus. JIpyrata HHQOpPManus ce CbCTOH OT
FH/MBU/yaJIeH TOUIIeH JOKa 3a ACHHOCTTa, H3TOTBEH OT PHKOBOJACTBOTO ChITIACHO I'/1aBa ceama
oT 3aKOHA 32 CUETOBOJCTBOTO, HO He BKJIIOUBA HHAVBUAYANHUA GQHHAHCOB OTUET M HAIIU
OIUTOPCKH JOKJIA/ BBPXY HETO.

Hamrero MHeHMEe OTHOCHO HHAMBHAyaTHHA (PHHAHCOB OTUET He 0OXBaIma Apyrata HHGOpManusa 1
HHAe He H3pasfaBaMe KakBaTo ¥ 72 € GopMa Ha 3aKTI0UEHME 3a CATYPHOCT OTHOCHO Hes, OCBEH aKO He
€ H3PUYHO IIOCOYEHO B /IOKJIA/Ia HH U JI0 CTEIIEHTA, 10 KOATO € [I0COYEHO.

PricewaterhouseCoopers Audit OOD, 9-11 Maria Louisa Blvd., 1000 Sofia, Bulgaria

T: +359 2 9355200, F: +359 2 9355266, www.pwc.com/bg
Registered with the Sofia City Court under company file number 13424/1997.
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BB BpB3KA ¢ HAIKSA OJWUT HA HHANBHAYATHUA QHHAHCOB OTYET, HAIIATA OTTOBOPHOCT C€ ChCTOH B
TOBA [Ia IPOYETEM JIpYraTa HHOOPMAaNKA H 10 TO3H HAUMH Jla IPeNeHUM AaIH Ta3H ApyTa
uHGOpPMALHS € B CHIIECTBEHO HECHOTRETCTBHE ¢ HHAWBHAYATHUA GHHAHCOB OTYET HIH C HalllHTE
MO3HAHNSA, TPUAOOUTH MO BPpEMe Ha OAWTA, HJIH 10 APYT HAYMH U3IJIENAA A ChIbPKA ChINECTBEHO
HEeNPaBUJIHO AOKIa/(BaHe. B (yiyua¥i e Ha Oazara Ha paboTaTa, KOATO CMe U3BBPIIHIH, HHAE
JOCTHTHEM [0 3AK/IKYEHHE, Ye € HAJIUIE ChIeCTBEHO HENPAaBWIHO AOK/IA/IBaHEe B TA3H ApyTa
uHGOpMAIH, OT HAC ¢ H3HUCKBA Ja IOKJIaJIBaMe TO3H (aKT.

HsamaMme kakBo Jla JOKJIaJiBAaMe B TOBA OTHOIIIEHHUE.

Hdonsanumentu esnpocu, Koumo nocmaasn 3a doxradeane 3axkonsm 3a
cuemoeodcmeomo

B gomenHeHME Ha HAMINTE OTTOBOPHOCTH M JOKJIa/[BaHe ¢bIsiacHo MOC, 1o oTHOIIEHHE Ha
HHAMBHyA/THHA FOAMINEH AOKIA/ 32 JeHHOCTTa, HAE H3ITbTHUXME ¥ IPONEeAYPHUTE, A06ABeHH KBM
usuckpanuTe 1o MOC, ¢bIJIacHO ,YKa3aHUA OTHOCHO HOBH U Pa3IINPEeHH OFUTOPCKH JOKIANH 1
KOMYHUKAIHA OT CTPAHA HA OUTOpa” Ha MpOo(ecHOHATHATA OPraHu3anysl Ha PETHCTPHPAHHTE
ogutopu B boarapus, MHcTUTyT Ha IMIUIoMupaHuTe ekciiepT-caetooauTen (MJEC). Tesn
[IPOIeTyPH KacafaT MPOBEPKU 33 HAJTHUHETO, KAKTO U IPOBEePKH Ha (popMaTa U ChIbPAKAHHETO Ha
Tas3u Apyra vHGOPMANINA C IeN Ja HU IOAIIOMOrHAT BbB (PJOPMHPAHE HA CTAHOBUIIE OTHOCHO TOBA
Janu Apyrara HadopMais BKIIYBA ONOBECTBAHUATA U JIOKJIA/(BAHUATA, IPeBHACHU B I'1aBa
ceaMa OT 3aKOHA 32 CUETOBO/CTBOTO, NPHJICKUM B bbirapus.

Cmanosuiye 666 8ps3KA ¢ WA, 37, at. 6 om 3axoHa 3a cuemogodcmeomo
Ha 6asarta Ha #U3BBPIIEHHTE IPOLEAYPU, HAMETO CTAHOBUINE €, Ye:

a) MadopManuaTa, BKAKOYEHA B HHUBUYATHUS TOAMIIEH JJOKIAJ 32 e HOCTTa 32 PUHAHCOBATa
TO/MHA, 32 KOATO e N3TOTBEH UHANBU/YATHUAT (PMHAHCOB OTUET, CHOTBETCTBA HA MHAMBHIAYATHHA
¢rHaHCOB OTUeT.

6) UHauBUIyaTHHAT FOAMINEH AOKIAJ 34 IEHHOCTTA € H3TOTBEH B CHOTBETCTBHE ¢ M3UCKBAHHUATA HA
I'maBa ceqma oT 3akoHa 3a CYETOBOACTBOTO.

OmeosopHocmu Ha psKko8odcmeomo 3a uHousudyarHus GuHaHcos omyem

PBKOROACTBOTO HOCH OTTOBOPHOCT 34 H3TOTBAHETO U JJOCTOBEPHOTO IIPE/ICTABAHE HA TO3H
HHIUBHAYyasieH (ruHAHCOB 0TYeT B choTBeTcTBHE ¢ MCPO, npretn oT EC 1 3a TakaBa cHcTeMa 3a
BBTPEIeH KOHTPOJI, KAKBATO PHKOBOJICTBOTO OIIPeZieliA KaTo HeoOX0IMMa 33 OCHTyPsABaHe
HM3TOTBAHETO Ha (PMHAHCOBH OTYETH, KOUTO HE ChABPIKAT ChIIECTBEHH HENIPABUIIHA OTYMTAHNSA,
He3aBHUCHMO JAJIH Jb/DKAINY C€ HA H3MaMa WIH I'pelllka.

ITpu u3roTBAHE HA MHIHBUYAIHNA (GHHAHCOB OTYET PBKOBO/ICTBOTO HOCH OTTOBOPHOCT 32
orneHsiBaHe crocoGHOCTTa Ha Py KecTROTO a IPOABJIKE 1a QYHKIIHOHUPA KATO AEHCTBAIIO
[peJIpUATHE, ONIOBECTABAWKH, KOTATO TOBA € IIPHJIOXKUMO, BHIIPOCH, CBBP3aHH C IPE/I0NI0KEeHHETO
3a AEHCTBALIO IPEAIPUATHE U U3MOI3BAMKK cueTOBoHATa 6aza Ha OCHOBATA HA IIPEIONI0KeHHETO
3a JeHcTBAINO MIPEeANPUATHE, OCBEH aKO PBKOBOJCTBOTO He Bb3HAMEDABA Ja IMKBUANDA
Jlpy»ecTBOTO MJTH /1A IPEYCTAHOBH JIeHTHOCTTA MY, HJIM aKO PbKOBOZCTBOTO Ha NTPAKTHKA HAMA JIPyra
aNITepHATHBA, OCBEH AA IOCTBIY IO TO3H HAUHH.
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OmeosopHocmu Ha odumopa 3a o0uma Ha uHOUBUOYaNHUs FuHAHCO8 omuem

Hammure uenn ca 1a DOJIYUMM Pa3yMHa cTelleH Ha CHTYPHOCT OTHOCHO TOBA JaJIH HHAWBUYaJTHUAT
(HHAHCOB OTUET KATO L0 He ChIbPIKA CHIECTBEHH HENPABUIHH OTYUTAHUA, HE3ABUCHMO JaJIH
IbJKALLH Ce HA M3MaMa HJIH FPEiKa, U 1a U3/1a/IeM OAMTOPCKH JOKIAJ, KOHTO /1a BKIOYBA HAIIETO
O/TUTOPCKO MHeHHe. PagyMHaTa CTelleH Ha CHTYPHOCT € BHCOKA CTelleH Ha CUTYPHOCT, HO He €
TapaHIMA, Y OUT, H3BLPIIEH B ¢hOTBeTcTBHE ¢ MOC, BUHATH I1Ie pa3KpHBa CbIIECTBEHO
HEIIPaBIJIHO OTYMTAHE, KOTAaTO TAKOBA ChIIecTByBa. HellpaBU/IHY OTUMTAHHSA MOTAT /la BE3HHKHAT B
PesyaTaT Ha H3MaMa MJIH IPEIKa B ce CUMTAT 3a ChINecTBEHH, aKo OH MOIVIO pa3yMHO Jia ce O4aKBa,

Ye Te, CAMOCTOATENHO WK KaTO ChbBKYIIHOCT, OMXa MOIJIH [a OKAKaT BIUSHHE BbPXY
HKOHOMHYECKHTE PEIIeHHA Ha noTpeduTeniTe, B3eMaHU Bb3 OCHOBA Ha TO3M HHAUBHIYaIeH
¢$HUHAHCOB OTUYET.

Karto gact ot ogura B choTBeTcTBHE ¢ MOC, HHe H3I0s13RaMe IpodeCHOHAIHA IIPENicHKA B
3anaszeame npodecHOHANEH CKeITHIU3BM II0 BpeMe Ha meaund oaut. Hue ¢pmo Taka:

uneHTH(GUIMPAME H OIIEHABAME PUCKOBETE OT CBhINECTBEHN HEMPABIWIHN OTUUTAHUA B
MHIUBHAYAIHASA GUHAHCOB OTUYET, HE3ABMCHUMO JATH AB/DKAINY Ce Ha M3MaMa HJIH TPellka,
pazpaboTBaMe H H3IBJIHABAME OMUTOPCKY PONEAYPH B OTTOBOD Ha T€3H PHCKOBE M IOJIydaBaMe
OIMTOPCKH JOKA3aTEJICTRBA, KOUTO JIa Ca JOCTATEYHH H YMECTHH, 32 Jia OCUTypAT 6a3a 3a HalIeTo
MHueHne. PucksT Ja He 6b71e pA3KPHUTO CHIECTBEHO HEIIPABHIHO OTYUTAHE, KOETO € Pe3yJTaT OT
HM3MaMa, € MMO-BUCOK, OTKOJIKOTO PACKA OT CHINEeCTBEHO HEIIPABH/IHO OTUYUTAHE, KOETO € Pe3y/ITaT
OT I'PEIlKa, ThH KATO M3MaMaTa MOXe /1a BKII0YBA TAaHHO criopasyMsaBaHe, dammudunupaHe,
npefHaMepeHH TPOIYCKH, U3ABJIEHHA 33 BbBeXKAAaHe Ha OJUTOPA B 3a0JIyKIeHHE, KAKTO H
npeHebpereate Wiy 3a00UKaJIAHE HA BbTPEIIHHAA KOHTPOIL.

nojydaBaMe pasOupaHe 3a BPTPENIHNS KOHTPOJI, UMAII] OTHONIeHHe KbM OZHTA, 3a A pa3paboTuM
OHTOPCKH TIPOIEyPH, KOUTO 2 €A MOAXOAAINY DU KOHKPETHHTE 00CTOATE/ICTBA, HO HE € IET
H3pasABaHe Ha MHEHHE OTHOCHO e(heKTUBHOCTTA Ha BBTPEIIHHA KOHTPO Ha JIpy:KecTBOTO.

O€eHABAME YMECTHOCTTa Ha H3IIOJISBAHUTE CUCTOBOAHH NOJUTHKH H PAa3yMHOCTTA HA
CUYETOBOOHHUTE HPH6JIH3HTCJIHI/I OLEHKH U CBBP3aHUTE C TAX OIIOBCCTABAHHA, HAIIPABCHH OT
PBKOBOJACTBOTO.

JOCTHTaMe [I0 3aK/II0UeHre OTHOCHO YMECTHOCTTA Ha M3IOJI3BaHe OT CTPaHAa Ha PbKOBOJCTBOTO Ha
CUETOBOJHATA 0a3a HA OCHOBATA HA IPEATIOJIOKEHHETO 3a [ielCTRAINo NpeANpHATHE U, Ha OasaTa
Ha IOJIyUYE€HHTE OfUTOPCKH I0KA3ATEICTEA, OTHOCHO TOBA IAJIM € HAJTHIlE ChIIeCTBeHa
HECHTYPHOCT, OTHACAINA C€ 0 ChOWTHA WIH YCIIOBUS, KOUTO OHMXa MOIJIM J1a TOPOJAT 3HAUHTEIHH
CbMHEHHA OTHOCHO CIIOCOOHOCTTA Ha JIPy»KeCTBOTO 1A MPOABIKH A3 PYHKIIMOHIPA KATO
JAeHCTBAIO IPeAIpHATHE, AKO HHE JOCTUTHEM JI0 3aKTI0UeHIE, Y€ € HAIHIIE ChIIECTBeHA
HECUTYPHOCT, OT HAC CE M3KCKBA JIa IPUBJIeUeM BHIMAHHE B OJJUTOPCKHA CH JOKIAa/ KbM
CBBP3aHHTE C TA3H HECUTYPHOCT ONOBECTABAHNA B HHAMBUYATHHA (PHHAHCOB OTUET HJIH B
eJIy4ail ue Te3H OIOBECTABAHHA ca HeAJeKBATHH, /1a Moaudunupame MHeHueTo cl. HamuTe
3aKIIOUEHHUA CE€ OCHOBABAT HA OJUTOPCKUTE JA0KA3ATEICTBA, IOJIydeHH /IO IaTaTa Ha OJUTOPCKHA
HH AoKIaj. Beaemy cs0uTHA Wil YCJIOBHAS 00ade MOTAT /1a CTAHAT NpPHUKHA Jpy:KecTBOTO Jia
npeycTaHoBH (GYHKINMOHUPAHETO CH KaTO AeHCTBAINO NPeAIpHATHE

OLl€HABAME UAJIOCTHOTO IIPEACTABAHE, CTPYKTYpPa H ChABPXKaHHE HA ¢)KHaHCOB OTYET,
BKJIIOUHUTEJIHO OIIOBECTABAHUATA, U JAIH HHAUBUAYAJTHHAAT (bHHaHCOB OTUET IIPEACTABA
OCHOROIIOJIATAIITHUTE 34 HETO CAC/IKH K CcHOUTHS MO Ha4YHH, KOHTO IIOCTHTA JAOCTOBEPDHO
IIpEACTAaBAHE.
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Hue KOMyHHKHpaMe ¢ PbKOBOJCTBOTO, HAPE/, ¢ OCTAHAINTE PBIPOCH, IUIAHHPAHKA OOXBAT H BpeMe Ha
H3IIbIHEHNE HA OGHTA U ChIIECTREHHTE KOHCTATAIINH OT OJUTA, BKJIIOUHTEIHO ChIECTBEHH HeIoCTAThIH
BbB BETPENIHHA KOHTPOJI, KOUTO HACHTH(HIAEPAME 10 BpeMe Ha H3BbPIIBAHHA OT HAC OJHUT.
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KAPUEPH 3A YAKDBJ U MACHK - FLJITAPUA EAJL
UHIWUBUAYAJIEH TOJULIEH JOKJIAL 3A JEHHOCTTA
31 gexemBpu 2018 r.

PwkoBojicTBOTO Ha Kapuepu 3a Yakbn u [Mscek-Bearapus Al (,,JIpyxecTBoT0™) npeactast CBOS
rofMlIeH A0KNaA ¥ roavinms GpuHaHcoB otdeT KbM 31 nexemspr 2018 ., M3roTBEH B CHOTBETCTBHE C
MeskayHapoHUTE CTaHIapTH 3a (PMHAHCOBO OTYMTAHE, TaKa Kakro ca IPHCTH 3a TpHIaraHe B
Egponeiickus cbro3. Tosn puuancos otuet e ogutupat ot ,Ilpalicyorspxayc Kymbpe Onut”OO/L

OBHIA HTH®OPMAIINS 1 ONMMCAHHUE HA JEAHOCTTA

JIpy>KecTBOTO € perucTpupano B Buarapus. OcHoBHATa My A€HHOCT € CBbp3aHa ¢ paspaboTBaHe H
EKCIIJI0ATalUs HA KApUepH 38 MHEPTHH MaTCPUATTH.

NPETJIEQ HA JEMHOCTTA
PezynraTn 3a TeKymus nepuoy
Bele W3BbPILEH TECTOBH JOOHMB Ha MACHK B romra ,,Kama” na p. Jlywas.
Ouaksa ce craHoBHLIe no goknan no OBOC wa miowy B paiiona Ha rpan Codus.
Benuky neiiHocTd no pazpaboTsaHe Ha MOTEHLMATHHU Kapuepu ca (QuHAHCHpaHU OT MONy4eHH
JAMBHIEHTH OT acOLMHpaHH ApyxecTea. [TonactosiweM, JIpykecTBOTO paboTH NPEAUMHO ¢ BRHIUHH
KOHCYJITAHTH, ThH KaTo 00XBaTbT Ha JEHHOCT HA TO3M €Tall BCE OLIE HE Hajlara HaeéMaHEeTO Ha
coOCTBEH nepcoHal.
CTpykTypa HA OCHOBHHS KANHTAJ
Axnxunonep bpoii akuun HomuHa/IHA CTOHHOCT
YuacTtue (B XuAAIH) (X1 JIB.)
L3imatHa  [lamera Dument”

AJl 100 % 135 135

Kpaitnuar cobcreennk Ha Jpysxectsoto e Turan Lument C.A. I'bpums. [1pes 2017 r. He e u3pbpiiieHa
POMSIHA B PasMepa U CTPYKTypaTa Ha kanutana. J{pyecTBOTO HAMa KJIOHOBE B CTpaHaTa M uyxKOuHa.

HupecTUNHHA

Kem 31 nexemepu 2018 r., Kapuepu 3a Haxsn u Ilacsk - benrapus EAJ] uma yyactus B clneiHuTe
IBIIEPHH U aCOLUMHPAHU IPEANPUATHSA:

100% yuacrue B [lyosn Be Ko EOO/, Pyce;
48.77% yuactue B Xoncum Kapuepun Marepuanu AL,
48.72% yuactue B Xoncum Kapuepuu Marepuanu [nosaus A/JL.

IMpes 2010 r. Xoncum Kapuepru Marepuanu AJl npugo6usa 100% yuactue BB Bpuc EOOJI. B
pe3ynTar na Tasd TpaHsakuus, Kapuepu 3a Uaksn u [1scek - bbarapus EAJL nputexapa 3HAUUTEIHO
yuacTHe B kanutana Ha Bpuc EOO/L.

Cpbp3aHu ApyxecTBa

Tpe3 2017 r. ca U3BBPUIBAHU CAENKH CbC CleJHNUTE cBbp3aHu nhua: Jyosn Be u Ko EOOJ] v 3natha
IManera Llument AL
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KAPUEPH 3A UAKDbJ U ITISICHK - BFbJIFAPUA EAJ
HHJINBUAYAJEH TrOJULIEH JOKJIAL 3A JEHHOCTTA (IMPOABJKEHUE)

31 nexemBpu 2018 1.

IPEIJVIE] HA AEMHOCTTA (MPOABJ/IKEHUE)

Hanuune Ha KJIOHOBe HA APY:KeCTBOTO

JIpyKeCTBOTO HAMA PErHCTPUPAHU KIOHOBE 32 OCBLIECTBABAHE HA JICHHOCTTA CH.
Hayunou3scieqoBaTe/ICKa H Pa3BOHHA JeHHOCT

JIpy’ecTBOTO He HHBECTHPA B HAy4HA ¥ U3C/le0BaTelIcKa IeHOCT. Ha To3M eTan He MilaHupa 3ai1e/1aHe
Ha pecypcu 3a MoJo0HH JEHHOCTH.

BU3HEC PUCKOBE

OcHOBHMTE (JMHAHCOBM TNAacKBH Ha JIpY)KECTBOTO BKIIOYBAT TBPrOBCKH M JPYTd 3albIDKEHHMA.
OcHOBHATa L HA Te3¥ (MHAHCOBW MHCTPYMEHTH © Jia ce OCUIypH (pMHaHCHpaHe 3a ACHHOCTTa Ha
JpyxecTBOTO. JIPY>KECTBOTO IPUTEKABa (PMHAHCOBM AKTHBW KATO HAIPUMEP, ThPrOBCKM W APYIA
B3eMAaHHs, TIPEJOCTABCHH 3a€MH W TTAPUYHM CPEJICTBA, KOWTO Bb3HUKBAT MPIKO OT ASHHOCTTA.
OCHOBHHTE PHCKOBE, TTPOM3THHAIIY OT (PUHAHCOBUTE MHCTPYMEHTH Ha JIpy)KeCTBOTO Ca JINXBEH PHCK,
JIAKBH/ICH PUCK, BATYTEH PUCK U KPEUTEH pUCK. [ToIMTHKATA, KOATO PHKOBOACTBOTO Ha JIpyKecTBOTO
TpHiara 3a ynmpasieHHE Ha Te3u pUcKose, ¢ o0obwena B Benexka 13 0T (MHAHCOBHA OTYET Ha
HpyxkecTBOTO.

Exonornuny H3HCKBAHHSA

I[py)l(eCTBOTO BCE OLLE HE € 3alO4YHaJIO JEUHOCT Mo ,£l06I/IB Ha MHCPTHH MaTepUaii H HE © 00eKT Ha
KOHTPOJT €KOJTOrHY€H KOHTPOJI.

PUHAHCOBU NMOKA3SATEJIHA

JIpy>KeCTBOTO cliefid pealu3upaHusi GHHAHCOB PE3yJITaT Tpedu JMXBY, JaHBLUM U aMOPTHU3ALMH 34
OTHETHHUA Nepuo, KoiTo npes 2018 roauua e 3aryda 76 xun. is. (2017: 3ary6a 171 xun. i8.).

CBBUTHS CJEL JATATA HA CbCTABAHE HA T'OJUINHAA CHETOBOJAEH OTHET

He ca HACTBNWIM 3HAUUMHU CHOHTHA cien 31 JeKeMBpH, KOMTO Ja Hajarat JOMBJIHUTEIHA KOPEKIHH
W/MIH ONOBECTSBAHHS BBB (PMHAHCOBMS OTHUET Ha JIpy)KecTBOTO 3a FOfIMHATA, NMpUKIOYBama Ha 31
nexeMBpu 2018 1.

VH®OPMAIIMA 3A IPUAOBUBAHE HA COBCTBEHH AKLIMHM
Jlpy>KecTBOTO HAMA MPHAOGHTH COOCTBEHH aKLMK U HE € M3BbPIIBATIO TAKbB BUI CACIIKH TPE3 2018 r.
HEJHA HA IPYXKECTBOTO 3A 2019 TOAWHA
PHKOBOACTBOTO Ha JIPY’KECTBOTO CH € MOCTABUIIO 33 M3ITbJHEHHE Cle/IHUTe enu 3a 2019 r.:
e BuacsiHe Ha fokian no OBOC 3a mionl 3a 106MB Ha MHTEPTHY MaTepuani B paiiona Ha rpan Codus
¥ OpraHu3MpaHe Ha OOMECTBEHO 00CHKAHE
e Jlo6uB Ha nachk oT peka yHas oT Haxoamiue ,,Kama”

e 3aroUBaHe Ha MpoyuBaTe/iHd paboTH 3a Haxoauwie kpad rpan llnosnus, cien kaTo ce noiy4u
onobpenre na MznwaautenHa Arenuus no ['opure

iii



KAPUEPHU 3A UAKDBJI U TISICHK - BbJTIAPUSI EAJL
WUHAUBUIYAJEH T'OAWLIEH JOKJAAL 3A JEAHOCTTA (MPOABJXKEHUE)

31 nexemBpu 2018 r.

[EJU HA TPYKECTBOTO 3A 2019 TOJTHHA (IPOABJIKEHUE)

Hue cMe ONTHMUCTMUHO HACTPOSHM 3a Gbaernoto pasputne Ha Kapuepw 3a Yaxsa u Ilsacek -
Buarapus EAJ W BpBame, Y€ aKo DPBKOBOACTBOTO YMPAXHSABA aJCKBATEH KOHTPOJ BBLPXY
JNEeHHOCTTA, TOBA L€ AONPHHECE 3a MOCTHIaHe Ha MOCTABCHUTE LICTH.

KOPINIOPATUBHO YIIPABJIEHUE

CobraacHo aeficteauus Thproseky 3akoH B bearapus, Kapuepu 3a Yaksn u [Tacsk buarapus EAJL
€ eHOJIMYHO aKLIHOHEPHO APYKECTBO, ¢ CAHOCTENCHHA CUCTEMA Ha YNPaB/ICHUC.

Kbm 31 nekemspu 2018 r., CbBETHT Ha AUPEKTOPUTE CE ChCTOU OT CIICAHUTE UIIEHOBE.

1. Anexcanasp Hakos Uakmakos
2. KoncrantuHoc Jepnemesnc

3. Xpucroc [TanaromyJsioc

4. Apamantuoc @panuuc

5. Jlyxac [Tetkuamc

AnamanTioc PpaHIKC € U3ITbIHUTENHHAT AUPEKTOp Ha JIpyKECTBOTO.

[lpe3s W3MMHajaTa TOAMHA HSAMA MPUAOOWTH, NPUTEXABAHW WIH [PEXBLPICHH aKuUAH Ha
JIpy»ecTBOTO OT uneHoBe Ha CbBeTa Ha JIMPEKTOPHTE. IMoceIHUTE HAMAT Tipasa 3a npuaobusane
Ha aKUMU ¥ obnuraivu Ha Jlpy:kecTBOTO.

VyacTHeTO Ha WieHOBeTe Ha JIPYy)KECTBOTO KaTO HEOrPaHHMYEHO OTrOBOPHHM  CBHIAPYHHLK,
[PUTEXKABAHETO HA TIOBEUE OT 25 HA CTO OT KanuTajia Ha Apyro ApyxKecTso, KakTo 1 y4acTHETO UM
B YIpPaBIECHHETO Ha JPYTH JAPY)KECTBA € KAKTO ClIe/Ba:

Anexcannbp Yakmakos npurexasa 50% oT a4nosere Ha Crpoiitiem OO/I; uneH Ha YOpaBHTEHHU
cbBeT Ha capyskenue LICKA 3aBuHar.

Anamanruoc @panuuc e uneH na Cbbeta na JIMpeKTopuTe Ha pyikKecTBaTa Xoncum Kapuepnu
Marepuanu [lnoemue AJl, u Xoncum Kapuepru Marepuanu AJl; 3narua [Nanera Lument Al u
wieH Ha YIpaBUTEHUA CbBET Ha bhirapckara Acoumalus Ha Llmentopata Mnoycrpus /BALIA/.

Anekcarapp Yakmakos, KoHctantunoc [lepaemesuc, Xpucroc [lanaromynoc, ApaMaHTHOC
@panuuc u Jlykac IleTknuc y4acTBat KaTo WICHOBE Ha Ceeeta Ha Jlupextopure B 3natna [lanera
Liument AT, Ipanntonn AJl, a Msnbanurenes JInpexrop e ApnamanTioc @paHuuc.

Bu3narpaxaenne Ha Unenopere Ha CbBeTa HA JAupexropure

Ipes 2018 r. He ca HAYMC/IABAHM W [UIALMAHM BB3HACPAKACHUA HAa HIEHOBCTC HA CpBeTa Ha
TTupextopute. He e BE3MOXHO /ia ce HANpaBH pasyMHa MPELICHKA 32 pasMepa Ha Bb3HAT PAKICHUATA,
M3MIATeHH Ha wieHoBere Ha Cbbera Ha JlMpekTopuTe 3a IEHHOCTTA, W3BBPLUCHA BBB BPB3Ka C
JIpy’KECTBOTO, Thil KATO HMa 3aTbJKEHMS ¥ OTTOBOPHOCTH, CBbP3aHH C IPYTH [IPYKECTEA B rpymnara.
Jlorosopu, ckmodend B Yiaenose Ha ChBera Ha JAupexropure

IIpe3 oTueTHMsI MEPHOJ HSAMA JOrOBOPH, KOUTO C€a CKJIOHMCHH OT JIpyecTBOTO C HAKOW OT

Unenorete Ha Cobbeta Ha JupekTopuTe, KOWTO Aa €a B NMPOTUBOPEUHE C obuuaitHaTa TeHHOCT HA
JIpy»KecTBOTO MM [ C€ pasHyaBar oT 0bH4aiiHuTE Ma3apHHu yCIIOBHA.
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KAPHUEPH 3A YAKBJI U NACDHK - BbJTAPUA EAJ
UHIMBUAYAJIEH TOOVULIEH JOKJIAJ 3A JEHHOCTTA (ITPOJIBLJI)KEHUE)
31 nexemBpu 2018 1.

KOPIIOPATHUBHO YIPABJIEHUE (ITPOABJKEHUE)
OTroBOpPHOCTH HA PbKOBOACTBOTO

Cnopesr OBATapcKOTO 3aKOHOJATECTBO, PBHKOBOACTBOTO ClCABA [@ M3IOTBA HHAMBUIYallCH
(buHaHCOB OTYET 3a BCsAka (PUHAHCOBA I'OJAMHA, KOWTO fMa JAaBa BApHA M HeCTHA TMpEJACTaBa 3a
(HHAHCOBOTO ChCTOSHHE Ha JIpyXKeCTBOTO KbM Kpas Ha FOJMHATa, PUHAHCOBOTO My MPEACTABAHE U
TIAPUYHUTE MY MOTOLIU.

PbKOBOICTBOTO MOTBBPIKAABA, Y€ € MPUIIArano MOCIEJ0BATENHO aieKBATHH CHETOBOAHU NOJIMTHKH
TIPU M3rOTBAHETO HA TOAMINHMS MHIMBHAyajleH (uHAHCOB OTHeT kbM 31 nexemspu 2018 r. u ¢
HAMPABMIO PasyMHU WM TMPEANAsNUMBA IPCLEHKH, NPEANONIOKEHNUS M NPUOIM3HTETHH OLEHKH.
PLKOBOACTBOTO CBLIO MMOTBBPX/ABa, Y€ C€ € MNPHIBPIKAIO KbM JAeHCTBALLMTC CUYETOBOAHH
CTAHJAPTH, KATO MHIMBHIYATHHST (QMHAHCOB OTYET € M3TOTBEH HA MPUHUMMA HA ASHCTBALIOTO
NpeAnpUsaTHE.

PBLKOBOJACTBOTO HOCH OTFOBOPHOCT 33 IMPABUJIHOTO BOJEHE HA CUYETOBOIHHUTE PErMCTPH, 3a
1eTechO6Pa3HOTO YNPABICHUE HA aKTHBHTE M 33 NPCANPUEMAHETO Ha HEOOXOAMMUTE MEPKH 3a
n36arBaHe U ph3KpABaHE HA €BEHTYaIHU 3/I0YNOTPEOH U IPYTH HEPSAHOCTH.

il
Aﬂaﬁ:’yﬁoc Dpaniuc
W3nbsEwrefieH AUPEKTOP
Codusn
16 mait 2019 r.




KAPUEPHU 3A HAKDJ U MACHK - BbJITAPHUSA EAJT
UHAUBUOY AJIEH OTYET 3A BCEOBXBATHHSA J1OX04
3a roguHaTa, NpukIoyBalla Ha 31 nexemepu 2018 r.

benexxn 2018 2017
XUJI. JIB. XHJ1. JIB.
KoHuecrHoHHa Takca (46) (70)
AJMUHACTPATHBHH pPa3Xoau 4.1 (41) (138)
OnepatusHa 3aryba 87) (208)
DUHAHCOBH NPHXOAH 4.2 1,295 264
DUHAHCOBH Pa3XoIH 4.2 (1) -
Ileyan6Ga npean JaHBUH 1,207 56
[Mpuxo/ 32 JaHBK BBPXY JOXOAMTE 5 1 3
Ileuan6a 3a rogunara 1,208 59
JApyr BceoOXBaTeH 10X01 32 FOAHHATA, HETHO OT
JAAHBUH - -
O06wmo BceoOXBATEH X0X0/ 32 FOAHHATA, HETHO OT
JAHBITH 1,208 59

DHHAHCOBUAT OTHET € 0J00PEH 3a U3aBare ¢ peluenue Ha ChBeTa Ha AUpekTopuTe oT 16 mai 2019 r.

i

Hlanuna Toxoposa
CwcTaBuTen /

Ana aHTwé)c (}SpaHunc
M3nbaHuTte JHUPEKTOP

B'épHHa I[ﬁMOBa
Peructpupan onurop

79 -05- 2619

[ToAcHUTENHNTE GENEKKH OT CTP. 5 10 CTp. 32 ca Hepas/IeHa 4acT oT (PUHAHCOBHS OTYET.

BET: AHKOBA
F pxaycKymepe Oaur OO
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KAPUEPH 3A YAKDJI U ITACHK - BBJITAPHUA EAJ[

UHAUBUAYAJEH OTUYET 3A ®PUHAHCOBOTO CBbCTOAHHE

Kbm 31 nexemspu 2018 1.

AKTHUBH

Herexymn akTHBH

HMMOTH, MalllMHU U CHOPBKEHMSA
VHBEeCTHIMM B TBILEPHH NPEAIPUATHA
OTcpoyeHH AaHbYHHU aKTUBH

Upyru puHaHCOBH akTHRU

Texymn aKTHBH

B3emaHus oT cBBp3aHU Ul

Jpyrn B3emanus

[lapudHM cpeacTBa M NApUYHU €KBUBATIEHTH

OBIINO AKTHUBU

COBCTBEH KAIIUTAJ A ITACHUBHA
Co0cTBeH KAMUTA

OcHOBeH KarnuTaa

3aKOHOBH PE3EPBU

Hepasnpenenena neyanba

O0mo co0CTBEH KANMTAJ

Texymu nacHBH
Hdpyru 3aabinkenns

OBINO COBCTBEH KAIIMTAJI U ITACHBH

/i
Analanfruof ®panumc
Hzme €neH AUPEKTOp

3aBepui CbrIACHO OAMTOPCKM OKIAM:

Bopsua JluMoBa
Peructpupat oquTop

Beaexkn 2018 2017
XM, JIB. XHI. JIB.

6 5,965 5,976

7.1 3,815 3,815

5 27 26

74 64

9,881 9,881

11 251 736

2 4

8 110 230

363 970

10,244 10,851

9.1 135 135

9.2 14 14

10,075 10,667

10,224 10,816

10 20 35

20 35

10,244 10,851

\\ Per e @mn,, I;LheTaﬁa LlankoBa

cyoTbpxaycKy ch Omut OO/

70 65 200

[MoscHuTenHUTE GENekKKH OT CTP. 5 10 cTp. 32 ca HepasdesHa 4acT OT (PUHAHCOBUA OTHET.



KAPUEPH 3A HAKLJI U IMACHK - BhJITAPHUA EAJL
NMHIAUBUAYAJIEH OTUET 3A IPOMEHUTE B COBCTBEHHS KAITUTAJ
3a roauHara, npukiardpama Ha 31 nekemspu 2018 r.

3axkoHoBH
OcHoBeH pe3epBH
KAMHTAN (bene:xxxka Hepasnpeneuen
(Beaexka 9.1) 9.2) a mevasoa O6mo
XML, JIB, XHJL, JIB. XUJI. JIB. XU JIB,
Ha 1 ssmyapm 2017 r. 135 14 10,608 10,757
[Teuanba 3a roguHaTa - - 59 59
Hpyr BceoOxBaTeH AOXOX - - - -
O6uro BceoOXBATEH 10X01 32
TOAHHATA - - 59 59
Ha 31 nexkemspnu 2017 1. 135 14 10,667 10,816
Ha 1 sayapu 2018 r. 135 14 10,667 10,816
[NeyanGa 3a rogMHaTa - - 1,208 1,208
JIpyr BceoOXBaTeH J0XOJ - - G E
O0mo BceoOXBATEH T0X0A 32
FOJAHNHATA - - 1,208 1,208
Pasnpenenenn TMBUACHTH (1,800) (1,800)
Ha 31 nexemepu 2018 r. 135 14 10,075 10,224

o na CheeTa Ha aupekrtopure ot 16 mMaii 2019 1.
wWAKby o~ PN
Ca 2\

DOUHAHCOBHAT OTYET € OI[O6pCH 34 U3JaBaHeg

U
A)Ja:ﬁ/lal-ﬁ ®paHuuc
Uz JIEH JTUPEKTOP

3aBepuJl CLIIacHO OIUTOPCKH JOKIAN;

)

bopsna Jlumosa
Peructpupan oaurop

{6 -0

TlosicHUTENHATE OETEXKKH OT CTP. 5 1o ¢Tp. 32 ca HepaslesiHa 4acT OT GHHAHCOBHUS OTUET. 3



KAPHUEPH 3A YAKDBJ U TTSICHBK - BBJITAPHA EAQ
HHAWBUAYAJIEH OTUET 3A MAPUYHUTE NOTOLIN
3a roguHarta, npuKIodpama Ha 31 nexemepu 2018 1.

beaexkn 2018 2017
XMJL. JIB. XWJI. JIB.
MMAPUYHU NOTOIU OT ONEPATUBHA JEMHOCT
Ileyan6a npean nanBOHA 1,207 56
Kopexuuu 3a paBHeHue Ha nevanbara npead AaHbIM C
HETHHUTE MApUYHU MOTOIU
Henapuunwu:
AMOpTH3aLIMs HA UIMOTH, MaUTMHH H ChOPBXKCHUS 6 11 37
[Ipuxoan ot MUXBH 42 (15) (20)
[Mpuxoau oT AUBHAEHTH 42 (1,280) (244)
Pasxonu 3a nuxsu | -
Kopexuuu B 06opoTHHS KanuTa:
VBenuueHve Ha Apyryd GMHAHCOBU AKTHBU (10) 11
Hamastenue Ha Apyry 3aQb/HKeHUs (15) e8)
Hamasienue Ha apyru B3eMaHHs 2 3
HeTHH nmapuunm moTONH W3NOM3BAHH B ONEPATHBHATA
nelHOCT 9 (180)
HDAPUYMHIN TIOTOOHM OT HWHBECTHIIAOHH
JEUHOCT
3aeMu, NPeJOCTaBEHU HA CBRbP3aHH JIHLA 11 4D (60)
HocTennenns oT 3aeMH MpeloCTABeHN Ha CBBP3aHH JiMua 11 530 193
ITomyueHu MuxBH 10 15
Wsnnarenu qUBUAEHTH (1,800)
Ilonyuyenun nuBUnEHTH 1,280 244
HeTHH napu4uy n0TOLM OT HHBECTHIIHOHHA TeiiHoCT (21) 392
Hetno (HaMasieHAe)/yBeJJHYCHHE HA TADHIHATE CPeACTBA
H NAPHYHHTE ¢eKBUBAJICHTH (120) 212
IlapuuHu cpedcTBa M NAPHYHH eKBHBAJenTH Ha 1
SAHYapH 230 18
I[IapuuHn cpelcTBa W NAPHYHH eKBHBAJeHTH Ha 31
JeKeMBpH 8 110 230

mm

@unanc T of4eT e 0OJo0peH 3a u @a

bBETA Ha JAupexropure ot 16 maid 2019 r.

7

["anuna Togoposa
CobcTaButen

Ana(amflo ®paHuuc
Hzns eH JUPEKTOp

‘t, V
g ! \

e

révana Lankdye” 9

Bop#Ha JTuMoBa
Peructpupan oqurop

28 -5 203

[TosicHuTenHMTE OeNeKKU OT CTp. 5 10 cTp. 32 ca Hepa3AenHa 4acT OT GPHHAHCOBHS OTUET.

78 -5 70m
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KAPUEPHU 3A UAKDBJI U TTACHK - BbJITAPUS EAL
HOACHUTEJHHU BEJEXKH (MPOAbJIZKEHUE)
3a roamdata, npukaouBaiia Ha 31 nekemspu 2018 r.

1. Kopnoparusaa undpopmanus

WUnaueuayanuuar dunancor otuer Ha Kapuepu 3a Yaksn u [Tacwk - Bunrapus EAJL (., [pyxecTBoT0”) 32
rofMHaTa, npuKmousama Ha 31 nekemspu 2018 1., e ofo6peH 3a u3gaBaHe ChIJIACHO pelueHKe Ha CbBeTa
Ha Jlupektopute oT 16 maii 2019 r.

Kapuepw 3a Yaxsn 1 [Tacwk - Buarapus EAJL e akIHOHEPHO APYKECTBO, yupe/icHo ¢ pewenue Ne 433/1998
r. Ha JloBewlkna OKpbxkeH cbi, cbc cenanuine rp. Codusa, bwnrapus. PuHaHcoBata romvHa Ha
Jpy»KecTBOTO IPUKITIOUBa Ha 31 AEKEMBPH.

OcHoBHaTa JAeiHOCT Ha JIpy’KECTBOTO BKJIKOUBA MPOYYBAHE HA KaphepH M Mpojaxba Ha MHEPTHH
MaTepHanu.

Kbm 31 gekemBpu 2018 r., akioHepHTe Ha JlpyKECTBOTO ca:

3narna INanera Lument Al 100%
Kpatinara kommnanmsi-maiika ¢ Tutan Cement Kemnann C.A., ['bplus, uMuTo akUMd ceé ThPryBaT Ha
fopcarta B ATHHA.

BBJIrapckoTo 3aKOHOAATENCTBO He 3abpaHsBa pellleHHe Ha oOmoOTO chOpanue Ha Jpy:KecTBOTO 3a
NpHeMaHe Ha TOJMILHHS CUETOBOJCH OTHEeT Aa Obje OTMEHEHO (O HAUIEKHMS pel) H B Ciydad Ha
HeoOX0aAMMOCT a Ob1e ChCTaBeH M MyOMKYBaH HOB KOPUTHPaH FOJHUIIEH CUETOBOJICH OTYET 3a ChIlaTa
CUETOBOJ{HA IMOIMHA.

2. OcHOBHHM MOJIOXKEHHS OT CUeTOBOIHATA MOJHTHKA Ha JIpyKecTBOTO
2.1 Ba3za 3a H3roTBsIHE

UnauBuayanHUST GUHAHCOB OTYET € M3TOTBEH Ha Gaza MCTopHYecka LeHa. MHMBHIYaTHUST UHAHCOB
OTHUET € TMpPeACTaBeH B OLJArapcKd JieBa W BCHUKH IOKa3aTe/d ca 3aKPBIIEHH 10 HaH-Oan3kuTe Xuisaa
Obarapcku Jieea (Xusl. 1B.), OCBEH aKO € YIOMEHATO JPYro.

HzsapneHne 32 CbOTBETCTBHE

UnpuBuayanuuat Qunancoe ortyet Ha Kapuepu 3a Yaxen u Ilacek - Bearapus EAJ[ e usroreeH B
CHOTBETCTBUE C MEKAYHAPOOHUTE CTAaHAApTH 3a (PMHAHCOBO OTYMTAHE, Taka KaKTO ca MPHETH 33
npunarave B Esponeiickus cbio3. MCDO, npuetu ot EC, ¢ 00uionpueroTo HAMMEHOBaHHE HA paMKa C
06110 MpeJHa3HAuYeHHe 3a JOCTOBEPHO IIPE/ICTAaBsHE, €KBMBAJICHTHO Ha JepMHHLMATA HAa paMKara,
BbBemeHa B § 1, T. 8 or JlombJAHUTENHHTE pasnopeaGy Ha 3aKOHA 32 CUETOBOJICTBOTO ,,MeEKIyHApOIHH
cuetoBoanu cranmaptu’ (MCC).

H3roTBaHeTO Ha TO3M (pUHAHCOB OTUET Ha JIPY’KECTBOTO c€ M3HCKBA OT KOMIAHUATA MakKa 3a LeJTHTe Ha
HeliHaTa KoHconuaaius. To3n GUHAHCOB OTHET € HHAWBHIYATHUAT oTueT Ha Kapuepu 3a Uakbin u [T10bK
- Buarapus EAJl, kbAeTO WHBECTHMLMMTE B ABIIEPHH TPEANPUATHSA Ca MpPEACTABEHH IO LEHA Ha
npuIo0UBaHE.

JHpyxecTBoTO He e u3roteiao Konconuaupanure ci @UHAHCOBH OTHETH KbM J1aTaTa Ha W3TOTBAHE Ha
Hactosiute Manusuayaniu GUHAHCOBU OTUETH 32 JIpy>KECTBOTO W 3a ABIICPHUTE MY APY’KECTBA, Taka
KakTo ce u3uckpa chriacino MCO@O 10. JIpykecTBOTO € NPUIIOKUIO HHTEPINPETALMATA, KOATO €€ ChABbPiKA
B MeMmopaHayma, Koifto e wu3mageH ot Eeponeilickata Komucud, OTHOCHO cpellarta Ha
CuertososHus Perynaroper Komurer (nokymenT ARC/08/2007), K0iTO pasriexaa OTHOLIEHHITA MEKTY
perynaunure na MCO u ©Oupmenu [Iupextusu 4 u 7. Esponeiickata Komucus ¢ Ha MHEHHE, 4€ aKO
JIpy*ecTBOTO M3bepe Wil € 3aIbDKEHO J1a H3TOTBU CBOMTE MHAMBHIYATHH (PUHAHCOBY OTHETH ChIJIACHO
MC®O, Taka Karo ce MpUeTH 3a MpuiaraHe or EBponeHckus CbiO3, TO Te MOXE Ja € U3rOTBAT H
NPEACTABAT HE3ABMCHMO OT U3rOTBSHETO H MPEICTABIHETO HA KOHCOJIMAMPaHUTe (PUHAHCOBH OTHETH.



KAPHUEPH 3A UAKDJ1 U NNACHK - BbJITAPUA EAJT
MOSACHUTEJHU BEJEXKHU (ITPOABLJIXKEHHE)
3a roaunata, npukIouBawa Ha 31 nexemepu 2018 r.

2. OcHOBHH NOJIOKeHHUS OT CYETOBOJAHATA HOJHTHKA HA JIpy:KecTBOTO (MpOXBIKEHHE)
2.1 Ba3za 3a u3roTBsiHe (IpoIbLJ/IKeHHE)
Hzapnenne 3a cbOTBETCTBHE (MPOABIKEHUE)

B KOHCOJIHAHPAHUTE q)ﬂHaHCOBI/I OTYETH, ABIICPHUTE APYKECTBA - KOUTO Ca TAKWUBA KOMIIAHHH, B KOUTO
prnaTa HMa NPAKO HJIH KOCBEHO Y4acTHE 4Ype3 [10BEUYE OT MOJIOBUHATA OT IVIACOBETE € TIPABO Ha rjlac WiH
o0 Apyr HaduH, HMa BB3MOXHOCT 3@ OCBUICCTBABAHEC Ha KOHTPOJI Hajg JeHHOCTTAa — ca M3LAI0
KOHCOJIHAHpPaHH.

[MoTpeburenute Ha HHAWBUAYATHHTE OTUETH L€ UMAT JOCTHII A0 TAX, 3a€JHO C KOHCOTUIAUPAHHTE OTHETH
Ha ['pymnarta 3a u kbM 31 gexkemBpu 2018 r., B MOMeHTa, B KOWTO Te ca OCTBITHH, 33 1a MO¥Ke J1a CE TIOJYUH
LsuiocTHa uHdopManys 3a (UHAHCOBATA NO3ULMS, PE3YJITATUTE OT ACHHOCTTa H HApUUYHUTE TIOTOLM Ha
I'pynara kaTo usno.

HoBu n nzmMeHeny cTaHAapTH, npHeTH OT JpyxecTBOTO

HpykecTBOTO € NPWIOKHIIO CIIEAHNTE CTAHAAPTH U U3MEHEHUS 3a bPBH BT 32 CBOSI FOJUIIEH OTYETEH
nepwona, 3arousani Ha |1 sHyapu 2018 r.:

MC®O 9 ®unaHcOBH HHCTPYMEHTH;

MC®O 15 IIpuxoan OT AOrOBOPH ¢ KIHEHTH;

Hamenennst kbM MCOO 2 Knacudukaius 1 W3MepBaHe Ha TpaH3akLMMTE MO IUlallaHe Ha 0a3aTta Ha
aAKLUM;

TNopuam nogodpenns Ha MCDO - LHuxen 2014 1. 2016 r;

Hamenennst Ha MCC 40: IIpexBbpiasHHS Ha HHBECTHLUMOHHH UMOTH;

KPMC®O Hutepnperanus 22 Crenky B 4yKAecTpaHHa BallyTa U aBAaHCOBH IJIAILAHNUS;

JpyKeCTBOTO ¢ MPOMEHHIIO CUETOBOJ[HATA CH NOJIMTHKA ¢ TipueMaHeTo Ha MCDO 9 1 MCDO 15. Topa e
OIOBECTEHO B ApUnoxkenue 2.2.6) u 2.2.1).

Hoeute W W3MeHEHH cTaHJIapTH TNpHeTH OT JIpyKecTBOTO, M3OpO€HM MO-TOpe, HAMAT ChLIECTBEHO
BB3ACHCTBHE BBPXY CYMMTE, MPU3HATH B NIPEAXOAHH [IEPUOIH H HE CE 04AKBA 1A MOBJIKAAT 3HAUHTEITHO Ha
TEKYIIHTE WK OBACIUHTE IEPHOIH.

HoBH cTAHAAPTH H pPa3siCHeHHS, KOHTO BJH3aT B cu/ia oT 1 suyapu 2019 r. u He ca IpHETH MO-PaHO
ot ot [Ipy:kecTBOTO

Ormpesie/ieHH HOBH CYETOBO/IHHM CTAHIAPTH H pa3siCHEHHs ca MyONUKYBaHH, HO HE Ca 3a[b/DKUTEIHM 3a
otueTHUs nepuos kuM 31 aexemepu 2018 r. u He ca npuetu no-pane ot Hpyxkecrsoto. OLEHKaTa HA
JpyecTBOTO BBPXY BB3ICHCTBUETO HA TE3H HOBH CTAHAAPTH U Pa3sICHEHUS € H3/I0KeHa [10-A0JLY.

MC®O 16 JInzunru

MC®O 16 e uznganeH npe3 auyapu 2016 r. Tol we noseae A0 NPU3HABAHETO HA [I0YTH BCHUKH JOTOBOPH
3a JIM3UHI Ha OanaHca OT CTpaHa Ha JIM3MHIOMNOIyuYaTeNuTe, Thil KaTo ce MpeMaXBa pa3srpPaHHUYCHUETO
MexXly OrnepaTiBeH W (PUHAHCOB TU3MHT. CBIIACHO HOBMS CTaHAApT Ce IpHU3HABA aKkTUB (IIPaBOTO Ha
Non3BaHe Ha HaeTUs OOCKT) W (HMHAHCOB mackB - (HHAHCOBO 3aABJDKCHUE IO JIU3WHTOBH BHOCKH.
EAMHCTBEHOTO W3KITFOYEHHE ca KPATKOCPOUHHTE JIM3UHTH U TakuBa ¢ HUCKA cTOHHOCT. OTUHTAHETO MpH
JIW3UHTOJATENS HAMA A3 ¢€ IPOMEHH 3HAUUTEJHO.



KAPHUEPH 3A YAKDBJ U NACHK - BBJITAPUS EAJL
NOACHUTEJHHU BEJEXKH (IMTPOAbLJKEHUE)
3a roannHarta, npukmoyBaia Ha 31 nexemppu 2018 r.

2. OcCHOBHU NOJ0KeHHS 0T CYETOBOAHATA MOJMTHKA HA J[pyKecTBOTO (IpOAbIKEHHE)
2.1 Baza 3a u3roTBsHe (IPoAb/LKeHHE)
HoBH 1 H3MeHeHH CTAHAAPTH, npueTH oT JIpykecTBOTO (MpOABIKEHHE)

‘Ha 6azara Ha aHanM3a M HAMEPEHMATA HAa PHKOBOJACTBOTO MO OTHOUICHHE Ha ONEPAaTHMBHUTE JIM3HMHIH,
JIpy>ecTBOTO O4akBa 1a He MpU3HABaBa aKTHBM 34 MPaBO Ha IIOJ3BaHE, H CHOTBETHO JIM3MHIOBH
sagbmkeHns. Kem 31.12.2018 roguna JpyxecTBOTO HAMA MOANUCAHH JIM3UHTOBH JOTOBOPH.

JIpy’KeCTBOTO He € CTpaHa MO JM3MHTOBH JOFOBOPM MO KOWTO Ja € JH3WHroJarel M ChOTBETHO
JIpyXeCTBOTO HE OYaKBa 3HAYMTENHO Bb3ACHCTBHE BbPXY (MHAHCOBHMTE OT4ETH. BhIpeku TOBa, OT
CIIeABALIATA TOAMHA e ObaT HeOOXOAUMU HAKOH AOIIBIHHUTEIHH OMOBECTABAHHA.

Hama na npuemane

JIpy’KeCTBOTO 11 MPUIOKH CTAHAAPTA OT [aTaTa Ha 3abJKUTETHOTO My Mpuemane ot | anyapu 2019 .

Tonumnu noxo6penus Ha MCPO - IInkba 2015 r. -2017 r. (u3naneH na 12 nexemBpu 2017 r.) BIH3a
B cHiaa Ha | auyapu 2019 .

N3mvenenne na MCC 19 (u3nanen Ha 7 despyapu 2018 r.) Bnuza B cuiia Ha 1 snyapu 2019 1.
N3menenns Ha MCC 28: MHBecTHMIMM B aCOLIMMPAHH W CHBMECTHU MpeNpHATHs (M3AafeHn Ha 12
nexemspu 2017 r.) Buzar B cuina Ha | sHyapn 2019 .

HsMa Apyru cTaHaapTH, KOHTO BCe OLle He ca e(pEeKTHBHO B CHIIA M KOHTO Ce OYaKBa Ja MMAT 3HAYUTEJTHO
BB3/lelicTBUe Bbpxy JIpy:KeCTBOTO npe3 HACTOSALUA WIH ObJAEIIH OTHETHM NEPHOIH, KAKTO W BBPXY

TpaH3aKIKHK B 0003pHMO ObJIelE.

HoBH cTAaHIaPTH, THJIKYBAHHA H H3MEHECHH, KOUTO BCe OIIle He ¢A NMPHETH OT EC

MC®O 14, Orcpouenn tapuduu pasmuxu (u3naneH Ha 30 sHyapu 2014 u BIM3a B CHJIA 32 MEPHOAN
3anmoyYBaliy Ha wiK ciel 1 aayapu 2016)

MC®O 17 3acTpaxoBaTeanu aorosopu (u3nanes Ha 18 maif 2017 r.) Bnuza B cuna Ha | snyapu 2021 .
W3menenne ua MC®O 3 - [lepunuuus 3a 6uznec (M3aneH Ha 22 okromspu 2018 r.) Briuza B cuna na
1 suyapu 2020 1.

Hsmenenne Ha MCC 1 1 MCC 8 - Onpenenenne 3a cbimecTBeHocT — (u3gajcH Ha 31 oktomepu 2018
r.), Biu3a B cuia Ha 1 sHyapu 2020 r.

2.2 O0001enNe HA CHLIECTBEHNTE CUCTOBOAHH MOJINTHKH
HelicTBaio npeanpHaTHe

WupuBrayamHusST GUHAHCOB OT4eT Ha JIpY)KECTBOTO € M3rOTREH Ha 0a3a Ha NpHHLMIA 32 JCHCTBALLO
NpeATIPHATHE.

JIpy’KeCTBOTO He € TeHepHpalo onepaTHBHH npuxoau. bbaemara neHHocT Ha [lpyKecTBOTO 3aBHCH OT
Ou3HeC cpemaTa, B KOATO TO OMEPHUpPa, KAKTO M OT MPOAb/DKABALIATA MOJKpena OT HACTOALUTE W
MOTEHLUATIHY aKLUMOHEPU M MHBECTUTOPH. PHKOBOCTBOTO € aHaIM3KPaslo cocobHocTTa Ha Jpy:KecTBOTO
1a MPOIb/LKH JIGHHOCTTAa CH B Oblelue W e Opejlpyueno MepKH 3a noaobpaBaHe Ha (UHAHCOBOTO MY
ChCTOSHHE Ype3 OCHrypsBaHe Ha HeoOXoauMmaTra (HHAHCOBA MOJKPENAa OT KOMIAHMATA-ManKa.
JIpysKkecTBOTO pasmonara ¢ OhHIHATHO MHCMO 34 [I0AKpPeNa 0T KoMnaHusTa-Maiika 3natna [lanera Llpment
AJl, chIIacHO KOETO Lie My ObJe OCHIypeHa MbJHA (QUHAHCOBA NOJAKPENa W aJIcKBaTHU CPECTRA, 3a Aa
NPOJBIKH [eHHOCTTa CH IIpe3 CJieJBalliuTe JBaHAAECET MeCel@a OT /aTaTa, Ha KOATO HACTOALUMAT
(HHAHCOB OTUET € 000PEH 3a U3NaBaHe.



KAPHUEPHU 3A YAKBJI U ITAACHK - FBJTAPUS EAJ
NMOSICHUTEJHU BEJEXKH (MPOABJAKEHUE)
3a roauHara, npukiouBaiia Ha 31 gexemspy 2018 r.

2. OcHOBHH MOJIOKEHHS OT CUETOBOAHATA MOJHTHKA Ha JIpyKecTBOTO (1PoAb/IKEHHE)
2.2 O6o6meHMe HA CHIIECTBEHATE CUeTOBOTHH NOJIHTHKH (IPOABJIKEHUE)

Ha 6aza na oLCHKAaTa HA OYAKBAHWTE MAPMYHM [IOTOLH M MPOABIKABAILATA (MHAHCOBA MOJKpENna OT
KOMIIAHMATA-Malika, PBKOBOJACTBOTO cHUTA, He JIpy:KECTBOTO 1€ NPOAB/DKH JEHHOCTTA CH Karo
NeHCTRALIO TPEANPUATHE M CIIEIOBATEIHO, Hie OBbJ€ B ChCTOAHHME Ja ypexkIa MACHBUTE CH B HOPMaHUA
XOJ1 Ha HErosara AeiHocT, 6e3 1a e HeoOX0OUMO Ja peanu3upa ChLIECTBEHA YacT OT AKTHBUTE CH MIIH Ja
HpeanprueMa Apyri MPUHY AUTEIHU MEPKH.

a) IlpeBpbliaHe B Uy:KIeCTPAHHA BAJIYyTa

WHAMBUAYaIHMAT (PMHAHCOB OTYET € NpecTaBeH B ObJrapcky JieBa, KOATo € GyHKUMoHaIHaTa BajyTa 1
BalyTaTa Ha npefctaBsHe Ha J[lpyxectBoro. CJeNKMTE B HyXKIECTpaHHAa BalyTa MbPBOHAYANHO C€
OTpazaBaT BbB (yHKIIMOHAJIHATA BATyTa MO0 0OMEHHUA KypC Ha JaTaTa Ha ¢fienkarta. MoHeTapHUTe aKTHBH
Y NacUBY, JCHOMUHHPAHH B 4yXIECTPaHHU BAIYTH Ce MPEH3YMCIABAT BbB (YyHKLMOHA/IHATA BAyTa, B
Kpas Ha BCEKH Mecel, [10 3aKIIouuTeHIS oOMeHeH Kype Ha boiarapcka HapoaHa banka 3a nmocnenHus
paBoTeH AeH OT CLOTBETHHS Mecell. BCHUKH KypcoBH PasiiHKy ce TIPH3HABAT B nevanbara unu 3arybara 3a
nepuosia. HeMoHeTapHHTE aKTUBM K IACHBH, KOUTO CE OLIEHABAT 110 MCTOPHYECKA LIEHA Ha MPUIOOHBaAHe B
qy:KJecTpaHHa BajlyTa, Ce MPEBPhIaT BbB (yHKLMOHATIHATA BajlyTa M0 OOMEHHHs KypC KbM jaraTa Ha
IbpBOHAYATIHATA clenKa (TIPHA0OHBaHE).

0) Ilpaxoau ot JOrOBOPH € KJIHEHTH

JpyxectBoto ¢ npuesno MC®DO 15 Ipuxoou om dozosopu ¢ kmuentiu Ha 1 sayapu 2018 r., koero goBeae 1o
TIPOMEHH B CUYETOBO/IHUTE MOJIMTHKY. B choTBeTCTBHE € MpexonuuTe pasnopentu 8 MCPO 15, lpyixectBoTo ¢
TNpYENO HOBHUTE MPABHIA H3MOM3BAHKH MOIH(DHLMPAHHS PETPOCTIEKTUBEH MOJAXO/.

Tosa 03HauaBa, ue €BEHTYAIHUAT KyMYJIaTUBEH epeKT OT MPUEMaHETO Ha HOBHS CTaHIapT OM CNeBaTIO Jia ce
TmpuzaHe B HepasmpesesieHara nevanta oT MUHaIM rofuHM KeM 1 sHyapu 2018 r., Oes na ce Kopurupar
cpasHuTeTHHTE Aanak 3a 2017 roauHa. PbkoBoicTBoTO Ha JIpy»keCTBOTO € HANPaBJIO aHAJIM3, KOWTO € MoKasall,
4e MPEMUHABAHETO KbM HOBHS CTAHAAPT HAMA eeKT 3a PUHAHCOBHSA OTUET Ha JIPYKECTBOTO U CHOTBETHO TaKbB
He € IPH3HABAaH B HEpasTIpe/ielieHaTa re4anda T MUHAIH TOMHH KbM 1 snyapu 2018 1.

Cuemosoonu noaumuxu, hpunazanu cied 1 anyapu 2018 .

Jlpy>KecTBOTO MpH3HABA MPHXOAHTE, Korato (uiu karo) [IpyKeCTBOTO YIOBIETBOPH 33AB/IKEHHETO 32
M3IBJIHEHNE, KaTo MpexBbpiy ofelaHaTa cTOKa MM ycruyra (T.e. akTHB) Ha KiHeHTa. JlaneH aktue e
MPEXBBpJIEH, KOraTo (MK KaTo) KIUEHTHT MOMYyYH KOHTPOJ BbPXY TO3H aKTHB. 3a BCIKO 3a/(bJDKCHHUE 32
u3nbaHeHue, JIpy>KecTBOTO ompenelis MPH BIM3aHETO B CWJIa HA JOroBOpa AajiH TO YIOBJIETBOPSBA
3a]TBDKEHHETO 32 W3ITbJIHEHHE C TEUESHHE HA BPEMETO MJIM YAOBJIETBOPABA 33bJDKEHUETO 38 U3MbJIHCHHE
KbM ONPpEENEH MOMEHT BbB BpeMeTo. J{py>kecTBOTO IIPH3HABA NMPUXOIM, 3a Aa OTPa3H NPEXBBPIIAHETO Ha
00elaHHW CTOKM MJIM YCIYrd Ha KJIMEHTH, B pa3Mep, KOHTO OTpassBa BB3HATPAXKICHHETO, Ha KOETO
JIpy»eCcTBOTO O4aKBa J[a MMa IIPaBO B 3aMsAHA HA TE3W CTOKH MITH YCIYTH.

[Mpuxoau OT MpeaocTaBsiHe HA YCJAYTH C€ NPH3HABAT B CHETOBOIHUA TNEPHOJ, B KOHTO yCyrure ca
npenocTaBeHy, Ha 6a3aTa Ha TIOHECEHHTE Paxoau oT JpyKecTBOTO yBeNHYeHH ¢ Qukcupana Hanbaeka.

Cuemosoonu noaumuxu, npunazanu oo 31 oexemepu 2017 2.
[TpuxoauTe B APYKECTBOTO c& PH3HABAT Ha 6a3a MPMHLIMIA 3a TEKYLIO HAYUCIIBAHE U JIO CTEIEHTa, 10

KOATO CTOMAHCKUTE M3rOIH Ce MPUAOOHBAT OT IPY>KECTBOTO H JOKONKOTO NPHUXOAMTE MOTAT HAICKIHO 1a
ce N3MepHT.



KAPUEPH 3A YAKDLJ U NACHK - BbJTAPHA EAJ
NMOACHUTEJHU BEJEXKH (ITPOABJKEHUE)
3a roanHata, npuKmovBaiua Ha 31 nexemBpu 2018 1.

2. OCHOBHH TOJIOKEHHS OT CUETOBOAHATA MOJUMTHKA Ha JIpyikecTBOTO (HPOAbILKEHHE)
2.2 OGo0meHne HA ChIIECTBEHUTE CYETOBOAHH MOIHTHKH(IIPOABKEHHE)

6) Ilpuxoau OT IOrOBOPH ¢ KIHEHTH( NPOALKEHHE)

Cuemoeoonu noaumuxu, npurazanu 0o 31 oexemepu 2017 2. (npoovasicenue)

[Tpy MpemoCTaBAHETO HA YCIYTH, MPUXOAUTE CC MPU3HABAT B IEPHOJA HA M3BBPIIBAHE HA YC/yrara, Ha
OCHOBATA Ha W3RBPIIEHHTE 3a MPEJOCTABIHETO M pasxony ¢ GHUKCHpaH MpoLeHT Haabaska. OTUeTeHUTe
Pa3XO/H, CEBP3aHM C NOTEHLUAIHA KIIMEHTH, NPELM 3alI0YBAHETO Ha NIPEOCTABAHE HA YCIyraTa KbM TiX
He Ce BKJIIOUBAT B 6a3aTa 3a KATKYJIMPaHe Ha IPUXONTE H C€ OTUMTAT KaTo TeKYLH Pa3XOaH.

[py MpenocTaBsIHETO HA YCIyTH, M3BbPLUBAHHU IIPE3 MOBEYE OT CAWH OTHETEH MEPUOI, MPUXOIHUTE Ce
IpU3HABAT, OTUMTAIKM eTana Ha 3aBBPLICHOCT Ha CAEJIKaTa KbM JlaTata Ha OanaHca, ako TO3H eTan MOXe
na 6b€ HAJIEKHO U3MEPEH, KAKTO U Pa3XOUTE, M3BBPLIEHH ITO CISNIKATA K Pa3XOAUTE 32 MPHKIOUBAHETO
i.

[Ipu npoaxba Ha aKTHBK NPUXOJHUTE CE NPU3HABAT, KOTATO BCUYKH 3HAUMMH 110/13H M PHCKOBE, CBBP3ati
CbC CODCTBEHOCTTA MM, Ca IIPEXBBPIIEHM HA KyITyBaya.

TIprxoauTe ce oueHABaT Ha 6a3a CIpaBe/IIMBATA LEHA HA NPOAlCHUTE CTOKH M YCITyTH, HETHO OT KOCBEHH
NaHbUM (aKIH3 W JTAHBK 00aBeHa CTOMHOCT) ¥ MPeI0CTaBEHH OTCTBIKH.

HerauTe neuantu oT NpoMsiHa Ha BATYTHU KypCOBE, CBbP3aHH ¢ MIAPU4HU CPE/ICTBA, ThPrOBCKH B3CMaHMs
W 3a7b/DKEHHA, JCHOMHHUPAHH B 4y>KICCTpaHHA BallyTa, C€ BKIIFOUBAT B OTYETd 3a AOXOJMTE, KOrato
BBH3HUKHAT.

Ilpuxeou om auxeu

[IpuxomuTe OT NHMXBH C€ NpU3HABaT NpHnaraiiku merona Ha epexkTHBHaTa nuxsa. Korato ce mosssar
0BCTOSTENCTRA, U3HCKBAIIK 00€3LEHKA Ha B3eMaHHATA 110 3aeMH, JIpy>KeCTBOTO HamaslsiBa HacTOALIATa UM
CTOMHOCT [I0 BB3CTAHOBHUMATA MM CTOHHOCT. Bb3cTaHOBMMAaTa UM CTOMHOCT NpeACTaB/isiBa OUaKBAHUTE
GbACIIH NApUYHK MOTOLM, TUCKOHTUPAHH C [IbPBOHAYATHHS €()EKTUBEH JIMXBEH MPOLEHT 3a ChOTBCTHHS
(DMHAHCOB MHCTPYMEHT, KaTO clie] ToBa TNPOJbIKaBa Aa OTYHTA JHCKOHTHPaHHTE CTOHMHOCTH KaTo
MPUXON OT JIUXBH

IIpuxodu om oueudenmu

ITpuxoiuTe OT AMBWUACHTH Ce MPHU3HABAT, KOTaToO Ce€ yCTAHOBH IPABOTO Ha JIpy)kecTBOTO ja MONy4u
amaneto. Jpy»KecTBOTO MpPU3HABA MPUXOJH OT MHBECTHUIMS €AMHCTBEHO /IO CTEMEHTa, B KOATO TO
nonyyaBa pasnpeesieHdst OT HATpyNaHHTe TevaqOu Ha NpeApHITHEeTO, B KOETO € HMHBECTHPAHO,
BBL3HMKHAIH ClIe]l JaTaTa Ha npuaoGupaneTo. [loyuennte pasnpeeneHus, NpeBUIIaBally TesH neuaioy,
e TPETHpAT KaTo Bh3CTAHOBSBAHE HA MHBECTHUIMATA H CE MPU3HABAT KATO HAMATICHHE® HA HEHHATA ICHA Ha
npuaobuBaHe.

lMpuxoauTe OT JMXBM Ce€ OTHMTAT KAaTO CC W3MON3BA METOAA HA C(QEKTUBHMA JIMXBEH MpPOLEHT,
MpPeCTABNABALL NPOLEHTHT, KOHTO TOWHO IMCKOHTHpA OYaKBaHWTe Oblely MApHUYHH IUIAIaHHS 32
OYAKBAHHMS CPOK Ha (UHAHCOBHS MHCTPYMEHT WM 3a MO-KParbK MEpHOA, KOraTo € YMECTHO, 10
fasaHcoOBaTa CTOMHOCT Ha (PMHAHCOBUA akTUB. [[PHXOABT OT JIMXBY CE BKIIOUBA BbB (PHHAHCOBHS MPHX0]
B neuanbara wiu 3arybara 3a nepuoja.



KAPUEPH 3A HAKBJI U TTACDHK - BBJTAPUA EAJQl
NMOSICHUTEJHU BEJEXKHU (ITPOABJIDKEHHE)
3a ronunara, npukiarouBama Ha 31 nexemepu 2018 r.

2. OCHOBHH MOJIOKEHHA OT CYCTOBOAHATA MOJAUTHKA HA J[PyskecTBOTO (NIPOAB.KEHHE)
2.2 O600menne Ha CHLIIECTBEHATE CYETOBOIHH NOJIHTUKH(NPOIbIIKEHUE)

B) Janbuu

Texyuy 0anvk 6vpxy 00X00uUme

TCKYHH/ITC JAHBYHH aKTHBH W MACHBY 3@ TEKYIIM H MPEAXOTHU MEPHUOAHU C€ IPU3HABAT IO CymaTa, KOATO
€€ OYaKBa Ja 6’1:}16 BB3CTAHOBCHA OT HIJIM IVIATEHA HA JAHBYHMUTC BJIACTH. HpI/I H3YHUCJICHUC HA TEKYLIHUTE
JaHbLH CC NpHUIarat JaHbYHHUTE CTABKHU H JAHBYHHUTE 3aKOHH, KOUTO €a B CHJ1a UJTH Ca B 3HAYMTEC/IHA CTCIICH
ApUETH KbM OTUCTHATA AaTa.

Omcpouen OaHBK 8bPXY 00X00Ume

OTCpO‘ICHI’ITe JAaHBUH CE IIPU3HAaBAT (10 $anaHCOBMS METO/T 32 BCHUKH BPEMEHHH PA3JIMKH KbM JAaTaTd HaA
6ancha, KOWUTO BBL3HUKBAT MEXKAY JaHbyHaTa OCHOBA Ha AKTHUBUTE U MACUBUTE M TCXHUTC 6aaHCOBHU
CTOMHOCTH. OTCpO'{eHI/I JaHBYHH MAaCHBH C€ NMpU3HaBar 3a BCUUKU obnaracMH BpPEMCHHH Pa3JIMKH:

OCBEH [I0 CTEMEHTa, /IO KOATO OTCPOYEHHST AAHBUYEH NAcUB Bb3HUKBA OT MLPBOHAYAIIHO MPH3HABAHE HA
aKTHB WU MACKB OT JaeHa cae/IKa, KOATO He € On3Hec KOMOWHAIIUS H HE BIIMAE HATO BbPXY CUETOBOAHATA
neyan0a, HUTO BBPXY JaHbUHATA Meyanba Wi 3aryda KbM MOMEHTA Ha U3BbPLIBAHE HA CE/IKATA; U

3a obylaraeMH BpEeMEHHY Pa3HKH, CBbP3aHH ¢ UHBECTULIWH B ILIIEPHH U aCOLMUPAHH TIPEANPUATHS, OCBEH
JI0 CTENeHTa, A0 KoaTo JIpy:KEeCTBOTO € B ChCTOSHHE J1a KOHTPOIMPA BPEMETO Ha OOPaTHOTO MPOSBIIEHHE
Ha BPEMCHHATA PA3lIMKa W CHINECTBYBA BEPOATHOCT BPEMEHHATA pasiMKa J1a HE Ce MposBH o0paTHO B
MpeBUANMO ObIeLIE.

AKTUBH TIO OTCPOYEHH JaHbUM C€ [PH3HABAT 38 BCUYKU HaMalld€MUW BPEMECHHHU pas/iMKH, MPCHCCCHH
HCH3I1OJ3BaHU JaHBbYHH KPEAWTH U HCU3TION3BAaHU NaHbYHU 33.Fy6l/l, J0 CTCIICHTA, 1O KOATO € BEPOATHO 1a
€ HaJIULEC obnaraema r[eqanGa, CpcClly KOATO Ja OBbJaT U3MNOJI3BAHW HAMAJIIEMHTE BpPEeMCHHH PAa3/IMKH,
MPEHECCHUTE HEH3IMOJIZBAHH JAHBYHU KPEAUTH U HCHUZIIOI3BAHUTC JaHbYHHU 3ary61x1:

OCBEH aKO OTCPOYEHHAT JaHbYCH AKTHB Bb3HKWKBA OT IbPBOHAYAITHO TIPU3HABAHE HA aKTHUB HWJIH ITACHB OT
laacHa CAC/IKa, KOATO HE €© 6usHec KOM6I/IHaLlI/I$I H HE BJIMAC HUTO BLPXY CUECTOBOAHATA neqan6a, HHTO
BBPXY JaHbYHATa neyanba uiau 3ary6a KbM MOMECHTA Ha U3BBPLIBAHE Ha CACJIKATA,

33 HaMaJIgeMU BPEMEHHH Pa3MKH, CBbP3aHU C WHBECTULMHU B JBUICPHH W aCOUMHPAHH MPEANpPUATHS,
OTCPOYEH JaHbYEH AKTUB C¢ MPHU3HABA €/IUHCTBEHO /10 CTEMEHTA, A0 KOATO MMa BEPOATHOCT BPEMCHHATA
pa3/MKa 1a ce Npossy obpaTHo B 0003prMo Obee v ja Obae peanusupana obiaaraema nedanba, cpelty
KOATO /1a C€ OTMOI30TBOPH BPEMEHHATA Pa3/IuKa.

10



KAPHUEPH 3A YAKDBJI U NISICHK - BhJTAPHUA EAX
NMOACHHUTEJIHU BEJEXKH (MPOABJI’KEHHUE)
3a roaMAara, npukaourama Ha 31 nexemepu 2018 r.

2. OCHOBHH I0/I0KeHHS OT C4€TOBOJHATA NOJAUTHKA HA J[pyKecTBOTO (NpOAb/LKEHHE)
2.2 OGo0menne HA CHIMECTBEHHTE CUETOBOJAHH MOJTHTHKH(NPOALIIKEHHE)

B) lanbu# (NpoabKeHIE)

Omcpouen 0anvk 8bpxy 00x00ume (Rpoovadicerue)

JIpy>XeCTBOTO M3BBPLIBA TIperies Ha GaiaHcoBaTa CTOMHOCT Ha OTCPOYEHMTE JAHBYHH aKTUBH KbM BCAKA
naTa Ha GalaHca M s HaMadBa IO CTEMeHTa, A0 KOATO Beue HE € BEPOATHO Ja Obae peanvM3upaHa
IOCTATbYHA oOsaraema revanda, KoAaTo Aa MO3BO/sSBa LeiMs MW 4acT OT OTCPOYCHUS JaHBYECH aKTHE Ja
Oble Bb3cTaHOBEH. HenpusHaryTe OTCPOUYEHH NaHBUHU AKTHBM CE MPEPasIiIekIaT KbM BCAKA [aTa Ha
GanaHca M ce MpPU3HABAT A0 CTETIEHTA, N0 KOSTO € CTaHalo BEepOsTHO ja Gbae peanusupana Obaelua
oGnaraema nievanta, KOATo Aa MO3BOJIM OTCPOUYEHHS IJAHBUCH aKTHB /1a ObAe Bb3CTaHOBEH.

OTC])O‘-{CHMTG JaHBYHH aKTUBH U TIACUBH C€ OLEHABAT 10 JaHBYHHUTE CTaBKH, KOUTO C€ OYaKBa Ja GT)I[aT B
CHJia 3a nepuoaa, B KOWTO aKTHBBT C€ peanu3ypa Uiy MNacuBsT €€ ypeaH, Bb3 OCHOBA Ha JaAHBYHHTS CTaBKH
(PI AaHbYHH 3aKOHl/I), JelcTBalll WIW BAE3IU B CUJIa, B 3HAYMUTEIIHA CTEINEH, KbM JaTaTa Ha Ganasca.

JIpy>KeCTBOTO KOMIEHCUPA OTCPOUYCHU JAAHBYHH aKTHBM M MACHBU CAMO TOTaBa, KOrarto MMa 3aKOHOBO
npaso Ja MpHcIasa TeKyUuM JaHbYHH aKTHBH CPEILy TEKYIIH /IaHbYHU MACKMBU M OTCPOUCHHUTE JaHBYHU
AKTHBH U MMACHBH CE€ OTHACAT 0 JaHbIIH BbPXY J0X0/a, HAJIOKEHH OT €IUH U CBIIl JIAHBYEH OpPrat 3a eIHO
H CBIIO AAHBbYHO3ATBLIDKEHO MPEANPHITHE.

Hanwvk svpxy oobosenama cmoiinocm (JJ[C)
[IpuxoauTe, pa3xoauTe 1 aKTHBHUTE ce pu3HaBat HetHo ot JIJIC, ¢ u3KimoueHHe Ha clly4auTe, Koraro:

JIJIC, BBb3HMKBAII NIPH MOKYIIKA HA AKTHBH HJIH YCIYTH, HE € Bb3CTAHOBMM OT JIaHBUHUTE BIIACTH, B KOHTO
cayuai JIJIC ce nipu3HaBa KaTo 4acT OT L€HATa Ha NpUI00MBAHE HA aKTHUBA WM KATO YacT OT CbOTBETHATA
Pa3xoJiHA MO3HLM, KAKTO TOBA € MNPHIMKHMO; H

B3EMAHUATA U 32b/KEHUATA, KOUTO ce oTuHTaT ¢ BrinoueH JJIC.

Hertnara cyma Ha JIJIC, BB3CTAHOBUMA OT MIIK AL/DKHMA Ha JAHBYHKTE BJ1aCTH, CE BKJIIOYBA B cTOHHOCTTA
Ha B3€MaHUATA WIM 33b/DKEHUATA B OanaHca.

r) ®UHAHCOBH HHCTPYMCHTH
HuBecTHOHH U APYTH PUHAHCOBH AKTUBH

Hpysxkectsoto € npueio MCO®O 9 PDuHancoBH MHCTPyMEHTH Ha 1 anyapu 2018 r., koeto noeede Ao
MPOMEHH B CUETOBOJHUTE IMONHTHKA. JIPYXKECTBOTO € TMPHENO HOBHUTE TMpaBUIa H3MOJ3BAHKU
MOAHGbUMUUPaHUs PETPOCHeKTHBEH moaxon. ToBa 03HAaYaBa, Ue €BEHTYATHMAT KYMYJAaTHBEH €(EKT OT
NIPYEMAHETO Ha HOBHS CTAHAAPT OM CIeJBANO fa Ce NpH3aHe B HEpasMpejeNieHara revanta oT MUHAIH
ronuuM kbM 1 aayapu 2018 1., Ge3 fa ce KOpUrupar cpaBHUTENHHTE AaHHH 3a 2017 roauHa.

PbkoBoAcTBOTO Ha JIpysKECTBOTO € HAMPABUIIO aHAIM3, KOHTO € MOKa3ajl, Y€ MPEMHHABAHETO KbM HOBHSA
cranaapt HaAMa edekT 3a HHUHAHCOBHAT OTuUeT Ha JIpy)KECTBOTO U CHOTBETHO TAaKbB HE € MPHU3HABAH B
HepasmnpeseneHaTa nevanta or MUHaIM FOIMHHM KbM 1 sHyapu 2018 r.
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KAPHUEPH 3A YAKDBJI H [TACHK - BBJIATAPHA EAJL
MOSACHUTEJHU BEJEXKH (MPOABJXKEHHUE)
3a rogunara, npukaouBaiia Ha 31 nexemspu 2018 1.

2. OCHOBHH MOJIOKEHHS OT CYETOBOJHATA NOTUTHKA HA [pyKecTBOTO (IPOAbIKEHHE)
2.2 OGo0enne HA CLINECTBEHNTE CUETOBOAHH MOMHTHKH(IPOb/IKEHHE)

r) ®PuHAHCOBH HHCTPYMEHTH (IPOAbJIKEHNE)

VHBecTHIHHA U APYTH GUHAHCOBH AKTHBH (IPOABJKCHHE)

(i) Knacudpukauns

Ot 1 sauyapu 2018 r. JlpykecTBoTO Kiacupuuupa GHHAHCOBMTE CH aKTHBU B CIIEJIHUTE KAaTErOPUM Ha
OTYUTAHE:

TAKWBa, KOUTO B MOCJEACTBUE TPAOBa 1a GbAaT OTUMTAHH 110 CTIPABEIUTHRA CTOHHOCT (B APYT BceoOXBaTeH
JOX0J UM neyanou u 3arybu), u
TaKHBa, KOUTO CE OLICHSBAT M0 aMOPTH3HPAaHA CTOHHOCT.

Knacudukauusra 3apuce oT 6uzHec Moaena Ha JIpy>KecTBOTO 3a yIpaB/ieHHe Ha (UHAHCOBUTE aKTHUBU H
YCIIOBMATA 33 MAPUYHUTE MOTOLIM CIIOPeA AOTOBOPHTE.

KM 1 auyapu 2018 r. 1 31 nekemepu 2018 r. JIpyskecTBOTO KIacHpUIMpa (PUHAHCOBUTE CH aKTHBH KATO
OLIEHEHHM 110 aMOPTHU3UPAaHA CTOHHOCT.

(ii) IIpu3HaBaHe H OTHHCBaHE

@DUHAHCOBUTE aKTHBH Ce€ MPU3HABAT, KOraTo J[py:KeCTBOTO CTaHe CTpaHa IO YCIIOBUATA Ha JOroBOpa Ha
TO3M MHCTPYMeHT. OMHAHCOBHTE aKTHBH CE OTMHCBAT, KOraTo MpaBaTa 3a 110/ly4aBaHe Ha NapH4HH MOTOLM
OT (PMHAHCOBUTE aKTHBH Ca U3TEKJIM WK €A PEXBBPIICHH U J[PY’KECTBOTO € MPEXBBPIIHIO BCUYKH PHCKOBE
U [IOJI3H OT COOCTBEHOCTTA.

(iii) Owuenka
ITFwpeonauaine npusnasarie

[Ipu NbLPBOHAYATHOTO TIpu3HaBaHe [pyKecTBOTO OLEHSBA (JUHAHCOBMS aKTHB MO HETOBAaTa CNPABEIIHBA
CTOMHOCT, HAMAJIEHA C Pa3XOJUTE MPSKO CBBP3aHU ¢ TPAH3aKUMATA 33 NPUAOOHBAHETO HA (PUHAHCOBMSA
aKTHB, C H3KIIOUEHHE Ha CTydauTe Ha GMHAHCOBUTE aKTHUBM, KOUTO C€ OTHHTA M0 CMPABEMLINBA CTOHHOCT
B nevyantu u 3aryou. Pasxonure cBbp3aHu ¢ TpaH3aKLMHUTE HA (PUHAHCOBH aKTUBHW, OTYMTAHU B TIeUAIOH H
3arybu, ce OTUMTaT B OTHeTa 3a nedandu u 3aryOu. OUHAHCOBUTE aKTHBH C BHEJIPEHU JIEPMBATHBH CE
pasryex/aaT B TAXHATA LSAI0CT, KATO Ce OIpe/iesia AAJIH TEXHHTE MAPUYHHU MOTOLH BKJIIOYBAT SAHHCTBEHO
nJlaulaHe Ha [JIABHULA U JIHXBH.
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KAPHEPHU 3A YAK'DBJ U NACHK - BhJITAPUSA EA XX
NOACHUTEJHH BEJEXKH (ITPOABJKEHHE)
3a ronuHaTa, npukoyBaia Ha 31 gekemBpH 2018 1.

2. OCHOBHH IOJI0KeHHS OT CUETOBOTHATA MOJIHTHKA HA J[py:KecTBOTO (IPOABbIKEHHE)
2.2 O600meHne HA ChIIECTBEHUTE CYETOBOAHU NOJMTUKH(MPOIbKEHHE)

r) ®HHAHCOBH WHCTPYMEHTH (IIpOABJIKeHHE)

(iili) Owuenka (mpoab/rKeHHE)

Ilocreosemuo ouenneane

Mvnzoeu uncmpymenmu

HOCIIe}_'[BaI_HOTO OLICHABAHE Ha ABJIIOBUTEC MHCTPYMCHTH 3aBHUCHU OT Ou3Hec MoJiesla Ha pr)KeCTBOTO 3a
yOpaBJICHUC Ha aKTHBU W XaPaKTCPUCTUKHTE Ha MapHYHUTE MOTOLUHM OT TE3HM aKTHBH. C”bIU.CCTByBaT TpH
KaTeropuu 3a OTHUTAHE, B KOHUTO Hp}’)KeCTBOTO &nacndmunpa CBOUTEC ABJIIOBH HHCTPYMCHTH!

AKTHUBHTE, KOUTO C€ JbPXAaT 3a ChbOMpaHe Ha JIOTOBOPHH MapHYHH MOTOLIM, KOTaTO Te3W Napu4HU MOTOLH
NpeICTABISABAT €AMHCTBEHO IIALLaHKs Ha TTIAaBHUIIATA M JINXBH, CE OLIEHABAT 10 aMOPTH3HPaHa CTOMHOCT.
[Mpuxomure OT JIMXBH OT Te3u (PMHAHCOBH aKTHBU C€ BKITFOYBAT BBB (DUHAHCOBHMTE IMPUXOAU KATO CE€
ripunara mMetoja Ha e(eKTUBHMA JMXBeH NpoLeHT. Bceika neuanba wim 3ary6a, Bb3HUKBALA MPH
OTIHCBaHeE, ce MPU3HABa JTMPEKTHO B nevanbara uiu 3arybara M ce TpecTaBs B ApYrH nedanou/(3aryou)
3a€IHO C MeYalOnTe U 3arybUTe OT BATYTHHTE KYPCOBH Pa3iuku. 3aryoure oT 00e3LeHKa ce MpeicTaBsT
KATO OTAEJHA [O3MUMS B OTUCTA 32 Hevyasiou u 3aryOu.

AKTHBHTE, KOUTO Ce AbPXKAT 3a CbOMpaHe Ha IOrOBOPHH NApUYHY NIOTOLHM U 3a NpoAakOa Ha YHHAHCOBHUTE
AKTHBM, KBAECTO MAPUYHKUTE MOTOLM HA AKTHBHTE MPE/CTABISIBAT €MHCTBEHO IUIALLAHMA HA [JIABHULA H
JIMXBH, CE€ OLEHABAT MO CIpaBe/UTMBa CTOHHOCT B ApYI BceoOxBaTeH 10X0A. [IBmkeHMsATa B OajiaHcoBara
CTOHHOCT C€ OTHMTAT B APYT BCEOOXBATEH JIOXOI, ¢ M3KITIOUEHHE HA MPH3HABAHETO Ha Me4anOu HilH 3aryou
OT 00€31IeHKa, TIPUXO/H OT JIMXBH U BadyTHH Ne4anOu U 3ary0u, KOMTO ce MPU3HABAT B fevasOu U 3aryou.
Koraro ¢huHaHCOBUAT akTHB Ce OTIIHCBA, HATpyNaHaTa Mevyanda WK 3aryba, mpusHaTa Mpey ToBa B APYT
BCeOOXBATEH OXOM ce MpekIacudHLHpa OT COOCTBEHHI KanuTajl B ne4andn v 3aryOu U ce MpHU3HABA B
apyru nedan6u/(3aryGu). [Ipuxoaure OT IMXBY OT Te3U (MHAHCOBH aKTHUBH C€ BKITIOUBAT BbB (PHHAHCOBHS
JOXOJl upe3 MeTo/la Ha epeKTHBHHUS JTHXBEH MpoLeHT. [leyanbute U 3arybute OT KypcOBH PasiMKH C€
MIPEACTABAT B APYIrM nedanou/(3arybu), a pasxoante 3a obeslieHKa ce MpeACTaBAT KaTO OTACTHA NO3HIMA
B OTHeTA 3a neyandu u 3aryou.

AKTHBH, KOMTO HE OTrOBAPAT Ha KPUTEPHUHTE 33 aMOPTHU3HpaHa CTOHHOCT WIH CIpaBe/UIMBa CTOHHOCT B
Opyr BceoOXBaTeH JIOXO/, CE OLIEHSBAT N0 CIPABESANIMBA CTOHHOCT B ne4anOu u 3aryou. Ileuandata unn
3ary0bara OT IbJIrOBaTa MHBECTULMSA, KOATO BIOCICACTBHME CE€ OLEHsABA MO CIpaBeJyIMBA CTOHHOCT B
neyajabyd W 3aryOM, ce mMpu3HaBa B TevyambaTa WNM 3arydata W ce€ HOPEeICTaBs HETHO B APYrHU
neyanou/(3aryon) npes nepuona, B KOHTO Bb3HHKBA.

Huneecmuyuu 8 OvuyepHu u acoyuupanty npeonpusmus

B unauBuayanuusi (pUHAHCOB oT4eT Ha /J[py>KeCTBOTO, MHBECTHMLIMMTE B ObLUEPHH W ACOLIMUMPAHH
OPeANpPUITHS ca OLEHEHH MO LeHa Ha npuaoOusane (cbriacHo MCC 27 UnauBunyanHu (GUHAHCOBH
oruetu ([lpepaGoten), nmaparpad 10(a)). JombaHuTenHa wHgopMmauus e npeacrapeHa benexka 2.1 u
benexxka 7.
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KAPUEPHU 3A YAKDBJI U ITACHK - BBJITAPUSA EAJL
MOACHUTEJHH BEJEXKKU (IMPOABJIKEHHUE)
3a roaunara, ripukirouBaina Ha 31 nekemspr 2018 1.

2. OCHOBHH MOJIOMKEHHS OT CUETOBOTHATA MOJTUTHKA Ha Jpy:kecTBOTO (IIpOAb/KEHAE)
2.2 O6o0meHne HA CHINECTREHNTE CUIETOBOAHH MOJTATHKH(NPOALIKeHHE)

r) ®HHAHCOBH HHCTPYMEHTH (NpoAb/DKeHHE)

(iv) Oo6e3menka

Ot 1 sayapu 2018 r. [Ipy)kecTBOTO OLeHABa KpeOUTHHTE 3ary0u Ha Oasa Oblelly OYaKBAHHA, CBBP3aHH C
HEWHHUTE TBJITOBH HHCTPYMEHTH, OTUMTAHH N0 aMOPTH3MPaHa CTOMHOCT W CIIpaBeIMBA CTOMHOCT B ApYr
BceobxBareH noxo. [punaraHara MeTooI0THS 3a 00e31eHKa 3aBUCH OT TOBA JA/IH € HAJIHMLE 3HAUUTEHO
yBE/IMYEHHE HA KPeAUTHMS PUCK. 32 THProBCKHUTE B3eMaHHs JIpy»KecTBOTO MpHIIara ofnpocTEHUs MOAXO0,
paspemicH or MC®O 9, koiiTo W3MCKBa Ja ce MPHU3HAAT OYAKBaHU 3aryOH 3a LeNMd JKMBOT OLIE OT
MIbPBOHAYATTHOTO NMPU3HABAHE HA B3eMaHUATA.

Cuemosoona noaumura 00 31 oexemepu 2017 2.
IIspeonavaano NpU3HaBaHe

®unancoBuTe akTHRH, B o0xBata HA MCC 39 Quuancosu uncmpymenmu: HpUSHASAHE U OYCHABAHE, CE
knacuduuHpar Kato GDHHAHCOBH AKTHBM, OTYHTAHMU MO CIIPaBeJIMBa CTOMHOCT B MevaibaTa wiu 3aryoara,
WJIM KATO 38€MH W B3€MaHHs, UTH KaTO UHBECTULMY, JbPIKAHU 10 TIaACK WIH KaTo (UHAHCOBU aKTHBHU Ha
pasnosokeHHe 3a npoaaxba, KakTo TOBa e Mo-yMecTHO. Jlpy:kecTBOTO knacuduLmupa (pUHAHCOBHTE cU
AKTHBH MPH MbPBOHAYATIHOTO UM IPHU3HABAHE.

DuUHAHCOBUTE aKTHBU CE NpH3HaBaT NbPBOHAYAIHO 110 CIipaBeaiiBaTa UM CTOﬁHOCT, IJIoC, B cnyqaﬁ Ha
(bHHaHCOBH AKTHUBH, KOUTO HE CC OTUUTAT MO CrpaseiTHBa CTOMHOCT B Tieyanbara uin 3ary6aTa, pa3xoaure
1o cAeyiKaTa, KOUTO €€ OTHACAT MPAKO KbM le/lﬂOGI/IBaHeTO Ha (1)I/IHaHCOBI/IH AKTHB.

[TokynkuTe WK MpoJaxOu Ha GUHAHCOBU aKTUBM, YMHUTO YCJOBHS M3UCKBAT MPEXBBPJ/IIHETO HA aKTHBA
npes MePHO OT BpeMe, yCTaHOoBeH OOMKHOBCHO ¢ HOPMATHBHA pa3srnopeada WK AeHcTealla NpaKTHKa Ha
CHOTBETHHMS Mazap (peIOBHH TOKYTIKH), ce MPHU3HABAT Ha AaraTa Ha ThpryBaHe (caejiKara), T.€. Ha JaTaTa
Ha KoATO Jpy>KecTBOTO CE € aHIaKUPAJIO Ja KyIIU MIIM NPOJAaJie aKTHBa.

IMocnexBama onenKa
[Tocnenpaiiara oleHka Ha (PMHAHCOBUTE aKTHBU 3aBUCH OT TAXHATA KIaCHU(PUKALIKA, KAKTO CJIE/BA:
Hugecmuyuu 6 Oviyepuu 1 acoyuupany npeonpusmus

B unauBuayanHus (UHAHCOB OT4UeT Ha JIpyKecTBOTO, MHBECTHUMMTE B ABLUEPHU H ACOLIMHPAHH
NpeanpHATHI Ca OLEHEeHW MO LeHa Ha npuaobuBane (cbriacHo MCC 27 HMuauBuayanHu puUHAHCOBH
otuetu (IIpepaboren), nmaparpad 10(a)). JombrHurenna uHdopmauns e mpeacraBeHa benexka 2.1 u
benexka 7.

Baeviu u ezemann

3aemuTe ¥ B3CMaHUSITA Ca HEJIEPUBATHBHU (PHHAHCOBH AKTURH ¢ (PUKCHPaHU WITH ONpENEseMH N1alIaHHs,
KOMTO HE Ce KOTHPAT Ha akTHBeH Nazap. Cnel MbpBOHAYANHOTO UM [IPU3HABAHE, 3a€MHUTE H B3¢MAaHHATA CE
OLIEHABAT [0 aMOPTHU3UPAHA CTOMHOCT, ¢ H3IOI3BAHETO HA METO/A HA S(EKTUBHHA JTHXBEH MPOLIEHT,
HaMalieHa ¢ NPOBH3MATA 3a 00e3leHKa. AMOPTH3HpaHaTa CTOWHOCT ce M3YMCINIABA KAaTO C€ B3eMaT [0[
BHUMAHHE BCAKAKBH JUCKOHTU WJIM NPEeMHUH NpH OpUAOOUBAHETO U TAKCH, WM Pa3XOAH, KOWTO ca
Hepaszaenta yact ot EJI[T. AMopruzaumsaTa o EJIN ce BkirouBa BB (PUHAHCOBHTE NMPUXOAM B nedandara
Wik 3arybara 3a nmepuoa. 3aryoure, Bb3HUKBALIM OT 00e3LEeHKa, e [IPU3HABAT B Neyandarta uiM 3arybara
3a IEPHOJA KAaTO APYTH Pa3XOIH.
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KAPHEPH 3A YAKDBJI U ITACHK - BbJITAPUA EAJL
MNOACHHUTEJIHHU BEJIEXKKH (ITPOABJKEHHE)
3a roauHaTa, mpukaoysaina Ha 31 gexemspu 2018 r.

2. OcHOBHH I0JIOKeHHSI OT CYeTOBOAHATA NMOJATHKA HA J{py:KecTBOTO (MPOABIKEHHE)
2.2 O60o061eHne HA ChUIECTBEHHTE CYETOBOAHH NOJIHTHKH(OPOAb/KeHHE)

r) ®HHAHCOBH HHCTPYMEHTH (IPOABJIKCHHE)

Cuemosoona noaumura oo 31 dexemepu 2017 2. (npodvicenue)

OrtnucBane Ha PHHAHCOBH AKTHBH

(DUHAHCOB aKTUB (I/I.]'II/I, KOraTo € mnpujioKumMo, 4acT OT q)HHaHCOB AKTHB HJIH 4YacCT OT rpyrna OT CXOAHH
(bHHaHCOBH aKTHBPI) CC OTIMHUCBA, KOraTo:

JOTOBOPHUTE MpaBa BbPXY MapHUHUTE LIOTOUH OT (PMHAHCOBHA aKTHB Ca U3TEKIIY,

JOTOBOPHHTE TIPaBa 3a MOMYYaBaHE HA MAPHYHH MOTOLM OT (DUHAHCOBHUS aKTHUB ca NpPeXBBPJAEHU WK
HpyKecTBOTO € Mpueso 3ab/HKeHHETO [a MJIaTH HAITBIHO MONYyYEeHUTEe NapUYHY IIOTOLH 03 ChIIeCTBEHA
3abaBa KbM TpeTa CTpaHa 4Ype3 CHOpazyMEHHe 3a TIpexXBbpsHe; NMpH koero (a) JpyxecTsoTo €
TIPEXBBPITHIIO B 3HAUUTEITHA CTETIEH BCHUYKH PUCKOBE U ITOJI3M OT COOCTBEHOCTTA BbPXY (PMHAHCOBHA AKTHB;
win (6) Hpy»ecTBOTO HUTO € NPEXBbPIIMIO, HUTO € 3alla3sHiio B 3HAUUTEIIHA CTENEH BCHUKH PUCKOBE H
MON3H OT COOCTBEHOCTTA BhPXY (PMHAHCOBHS aKTHB, HO HE € 3aMa3njio KOHTPOJa BbPXY HEro.

Koraro JIpyecTBOTO € MPEeXBBPAMIO JOMOBOPHUTE CH NpaBa 3a NOJyYaBaHe Ha NApH4HH [OTOLU OT
(hMHAHCOBHA AKTMB WM € BCTBIMJIO B CIOpPa3yMEHME 3a MPEXBbPISHE H HUTO € [PEXBbPIIMIO, HUTO €
3aMa3uio B 3HAUMUTE/IHA CTETIEH BCHYKHU PHCKOBE M MOJI3H OT COOCTBEHOCTTA BBPXY (PMHAHCOBHS AKTHB, HO
€ 3amasuno KOHTPONa BBbPXY HEro, TO MPOABLIDKABA Ja MPHU3HABA NpPeXBbpiieHUs (PHHAHCOB AKTUB [0
CTEIeHTa Ha MPOIBIKABAINOTO CH YyUacTHE B Hero. B Tosu cinyuaii [lpy»kecTBOTO NMpH3HABA U CBBP3aHOTO
3agbokeHue. [1pexBbplIeHHAT akTHB M CBBP3aHOTO 3adb/DKEHME Ce OLEHSBAT Ha 0a3a, KOATO OTpasiBa
[paBara M 3abIDKCHIATA, KOUTO JPy>KecTBOTO € 3ara3uiio.

CTeneHTa Ha MPOIBIKABAILOTO YYacTHe, KOeTo e noJ ¢opMara Ha rapaHuus 3a NPEXBbPJICHUS AKTUB, Ce
OLICHSBA I10 [10-HUCKATa OT MbPBOHAYAIHATa OaaHCcOBa CTOHHOCT Ha aKTUBAa U MAKCHMAaJHATa CTOMHOCT
Ha BB3HAMPANKAECHHETO, KOSTO MOXKE Ja ¢e HANOXKH Aa ObAe BB3CTAHOBEHO OT JpyKecTBOTO.

O0e3uenka HA (PUHAHCOBH AKTHBH

KbM Besika oruetHa nata J[pyKeCTBOTO MpaBH MpELEHKA AaNH ChIIECTBYBAT OOEKTHRHH JOKA3aTENCTRA,
Ye fafeH (PHHAHCOB AKTHB WJIM rpyna oT (PMHAHCOBU aKTUBU MOXe Aa € obe3ueHeHa. DUHAHCOBUAT aKTHB
WM rpynara or (UHAHCOBH aKTHBH ce cunWra 3a oOeslleHeHa, KOraTo ChINECTBYBAT OOEKTHBHH
J0KazaTeNicTra 3a o0e3lleHKa B PE3yiATaT HA €HO WM MoBede ChOUTHS, KOUTO €A BL3HWKHAJN Cllel
TbPBOHAYANIHOTO MPH3HAaBaHe Ha akThBa ("'chrOMTHE 3a TIoHeceHa 3aryba) v ToRa chOUTHE 33 MOHECEeHa
3aryba oka3Ba BAHSHHUE BBPXY OYaKBaHHTE ObACILIH MAPUUHU MOTOLM OT GUHAHCOBHSA aKTHB WM Ipymnara
oT (PMHAHCOBM aKTMBU, KOUTO MOTaT Aa ObJAT HAAEKAHO OLIEHEHH.

JokazaTencTeata 3a obe3leHKa MOraT Ja BKJIFOUYBAT HHAMKALMH, Y€ ATHKHULM WK IPpyna oT ATbKHULM
M3MMTBAT CEPUO3HU (PHHAHCOBH 3aTPyJHEHHS WM ca B HEU3IIBJIHEHHE HIIH MPOCPOUHE MPU H3TTAAHETO
Ha JIMXBH WJIH TJIABHHULIM, HITH BEPOSTHOCT J1a OOSBAT HEIIATEXKOCIIOCOOHOCT/CBBPX3a T KHANOCT UK A3
npennpyeMar (UHAHCOBA PEOPraHH3auUMs, WM KOraTo HaOJIIOJaBaHM JAHHH HMHAMKUDPAT HM3MEPUMO
HamaJieHHe B OuyakBaHuTe Obj€lNM MApUYHM MOTOIM, KATO HampuUMep TPOMEHH B TMPOCPOUUATA HITH
HKOHOMUYECKH YCIIOBHS, KOMTO ca CBBP3aHU C HEU3ITBIHEHMS OT CTPAaHa Ha [UIHKHHULMTE.
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KAPUEPU 3A YAKDBJI U TISICHK - BLJITAPHUS EAJT
NOACHUTEJHU BEJEXKHU (ITPOABJAKEHUE)
3a roauHaTta, npukIouBalna Ha 31 aexemBpu 2018 r.

2. OcHOBHH 10JI0’KeHHUs OT CYETOBOAHATA NOANTHKA HA [IpyskecTBOTO (IpOoab/LKEHHE)
2.2 O6001meHHe HA CHIIECTBEHUTE CICTOBOAHH MOJHTHKH(NPOIbKEHHE)

r) ®HHAHCOBH HHCTPYMEHTH (IPoAbIKeHUE)

Cuemoeoona noaumura 00 31 oexenspu 2017 2. (npodwvascenue)

Obe3nenka Ha PUHAHCOBH AKTHBH (IPOAbJ/IKeHHE)

Dunancosu axmueu, OMYUMAHU N0 AMOPIMUSUPUH CIOUHOCH

3a (UHAHCOBM aKTMBH, OTUUTAHM II0 aMOPTH3HpaHa CTOHHOCT, Ilpy»KeCTBOTO MbpBO MpPELEHSIBA AaIH
ChUIECTBYBAT OOEKTHBHHU JJOKa3aTelcTBa 3a 00e3leHKa HHIAWBHAYAIHO 32 (PUHAHCOBH AKTHUBH, KOUTO ca
CBLUECTBEHH MOOTAEIHO WK KOJIEKTHBHO 3a (DMHAHCOBH aKTHBH, KOUTO HE €A CHLICCTBEHU MOOTIEIIHO.
AKO ce oOmpenesid, Y€ HE ChIIECTBYBAT OOCKTHBHH JOKA3aTeNCTRa 3a o0e3leHka Ha WHIHMBHIYAITHO
oueHABaH (UHAHCOB aKTHB, HE3aBUCHUMO JJAJIH TOH € CbLUECTBEH WU HE, AKTUBBT C€ BKJIFOUBA B rpyma oOT
(PMHAHCOBU AKTHUBH CbC CXOJHH XaPaKTePACTHKH Ha KpeJUTEH PUCK U Ta3H rpyna oT (pMHAHCOBH aKTHBH
ce oneHsRa 3a 00e3leHKa Ha KOJIEKTUBHA 0a3a. AKTHBH, KOUTO ca OLleHEeHH 3a 00e3LeHKa HHAUBUIYaHO
¥ 3a KouTo 3arybata oT 00e3LEHKa € M IPOIb/DKABa Aa ObJe NPU3HABaHa, HE CE BKIIIOYBAT B KOJCKTUBHATA
OLIEHKA 32 00e3LEHKA.

AKO ChITIeCTBYRAT OOCKTHBHH JOKA3aTENCTBRA, Ue € Bh3HHKHANA 3aryba oT o0e3leHka, cymara Ha 3arybara
Ce OLEeHSIBa KaTo pasjidkara Mexay OajiaHcoBara CTOHHOCT HA akrTuBa M cerawiHara CTOMHOCT Ha
oudakBaHUTe OBJEIN MAPUYHH MOTOIM (KAaTO ce W3KIIOUBAT ObJIEIN O4YaKBaHH 3aryOH MO 3aeMH, KOMTO
BCE Ollle He ca NMoHeceHH). CeralHara CTOHHOCT Ha OYaKBaHHMTE ObAeLl NAPUYHH [TIOTOLK Ce AUCKOHTHPA
0 IbPBOHAYAIHHUS e(peKTUBEH JTMXBEH MPOLICHT Ha (PMHAHCOBUTEC aKTUBH. AKO 3acM MMa TUTABAIl JIHXBEH
APOIIEHT, MPOLEHTHT HA JUCKOHTHpAaHE 3a OlleHKa Ha 3arydarta oT o0e3leHKa MpeACTABISARA TEKYLIUAT
e(peKTUBEH JIUXBEH MPOLICHT.

BanancoBaTa cTOMHOCT Ha aKTHBAa C€ HamallsiBa 4pe3 M3MOI3BAHE HAa KOPEKTHBHA CMETKA M CyMara Ha
3arybarta ce MpH3HaBRa B MevandaTta WM 3arybaTa 3a nmepuofa. [1puxogure oT JTUXBH MPOABIDKABAT Ja Ce
HayHC/IABaT BbPXy HamajleHara 0anaHCOBa CTOMHOCT KaTo C€ M3IO0J3BA JIMXBEHUS MPOLEHT, KOHTO €
H3MIOJI3BaH 3a JUCKOHTHpaHe Ha ObIelMTe MAPUYHU MOTOLM 3a LENWTe Ha OLeHKa Ha 3arydara or
obesieHka. [IpuxoauTe OT JMXBH ce OTpa3sBaT KAaTo 4acT OT GUHAHCOBUTE NMPHUXOAM B medandara WM
3arybara 3a rnepuoja. 3aeMHTe, Hapel ChC CBbp3aHHTE ¢ TAX TPOBH3WH, CE OTIHCBAT, KOraTo He
CHIIECTBYRA PEATUCTUYHA BH3MOXKHOCT Te NMa ObAaT chOpaHdW B ObJelle M BCHYKU OOE3MeyYeHus ca
peanu3zupadd wid ca OWnM mpexBbpieHH Ha Jlpy:kecTBOTO. AKO B MOCNE[BAallla IOIWHA, cymara Ha
ouakBaHata 3ary0a OT o0e3lieHKa ce YBeNHYH WM HaManee, Nopaad CbOUTHe, BBL3HMKBALLO Clel
NpU3HAaBaHeTO Ha o0e3LeHKaTa, N0-paHo MpU3HaTaTa 3aryba ot o0e3ueHKa ce yBeauyaBa MM HaMajlisa
4pe3 KOpeKI(Us B KOPEKTUBHATA cMETKa. AKO ObJeIo oTnHcBaHe O'bJie Bb3CTAHOBEHO HA MO-KBCEH eTall,
RB3CTAHOBSBAHETO Ce MPU3HABA B Nevanbara Wid 3arydara 3a nepuoja.
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KAPHUEPH 3A YAKBJI U ITACHK - BbJII'APUS EAJL
NOACHUTEJIHH BEJEXKHW (MPOOABJXEHUE)
3a ronuHara, mprKmoYBama Ha 31 nexemepu 2018 r.

2. OcHOBHH NOJIOKEHHS OT CHeTOBO/IHATA NOJIHTHKA Ha J{pykecTBOTO (NPOXb/IKEHHE)
2.2 O600menne HA ChIECTBEHHTE CUETOBOAHH MOMHTUKH(IIPOIb/IKEHHE)

r) PHHAHCOBM HHCTPYMEHTH ([POXB/IKEHIE)

Cuemoegoona noiumura 0o 31 dexemepu 2017 2. (npoodvarcenue)

e ({DuHAHCOBH NMACHBH

IIspronavuaIHO NpH3IHABAHE U OlIEHSIBAHE

®unancosuTe nacusu, B obxsata Ha MCC 39, ce wnacuduimpar kato GUHAHCOBU MTACHBM, OTYHTAHH TI0
crnpaBe/uIMBa CTOHHOCT B nevanbaTa WK 3arydara, MM KaTo 3aeMM H ITPUBJICUEHH CPEICTBA, MM KaTo
JEPHUBATUBH, KOMTO ca e(eKTUBHHU XeKHUPALLM HHCTPYMEHTH, KAKTO TOBA € IMO-YMECTHO. JIpyKeCTBOTO
onpeaens KnacupHKaLHATa Ha CBOUTE (PUHAHCOBH MACHBU NPH MbPBOHAYAITHOTO UM MIPU3HABAHE.

@®HHAHCOBHTE NMACHBU CE MPU3HABAT MMbPBOHAYAIHO I10 CHPABEJIMBATA UM CTOHHOCT, ILIOC, B CIydai Ha
3a€MM U [IPUBJICYEHH CPEACTBA, PA3XOAMTE MO CASNKATA, KOMTO C€ OTHACAT MPAKO KbM NPUA0OHBAHETO HA
(UHAHCOBHSA MACHB.

PuHAHCOBHTE TIACUBH Ha J[pYy »KECTBOTO BKJIIOUBAT APYTH 3aIb/KEHHS.
IlocaeaBamo oneHaBaHe
IMocnesnBaloro oueHaBaHe Ha GHUHAHCOBUTE MACHBH 3aBHCH OT TAXHATA KJIACH(HKALIUS, KAKTO CIIE/IBA:

3aemu u npusrevenu cpeocmea

Crnea MbpBOHAYATHOTO UM NIPU3HABAHE, 3a€MUTE U [IPUBJIEYEHUTE CPEJICTBA Ce OLIEHABAT MO aMOPTH3HpaHa
CTOHHOCT npH n3nonspade Ha Metoga Ha EJIIN. [Neuanbure u 3arybute oT 3aeMu U HPHBJICUCHH CPENCTBA
ce Ipy3HaBaT B nevajabara WM 3arybara 3a nepvona, Koraro nacHBbT ce OTIHCBA, KAKTO M upe3 mpolieca
Ha aMOpTH3aLUs.

AMopTH3HMpaHaTa CTOHHOCT Ce W3UUCIISIBA KATO Ce B3EMAT I10/1 BHHMaHHE BCSIKAKBU JUCKOHTH HJIH MPEMHH
Ipy Npua0OUBAHETO U TAKCH, WIIH Pa3XoH, KOUTO ca HepasaenHa yacT ot EJII. Amoprusanusra mo EJIIT
ce BKJIOUBA BbB (DHHAHCOBUTE Pa3xo/u B rieuanbara uiu sarybara 3a nepuoa.

OTtnucBane

@DUHAHCOB NAaCHUB CE OTIIMCBA, KOraTO TOH € MOraceH, T.€. KOraTo 3aJbJKEHHETO OTIpeIeNieHO B JOrOBOpa ¢
OTNaHATIO WIH € aHYTHUPAHO WITH CPOKBT MY € H3TEKBJI.

Koraro cbuiectByBai ¢HHaHCOB MacHB ObJe 3aMEHEH C ApPYr OT CbLUMs KPEAUTOP MPU 3HAYMTENIHO
pasIH4HH YCIIOBHS WM YCIOBHATA HA ChLIECTBYBAILUS NMAcHB ObJAT CHUIECTBEHO MOJU(DULIMPAHH, TA3H
3aMsAHa WM MOAM(pUKALMA Ce TPEeTHPa KAaTO OTNMCBAHE HA MbPBOHAYAIHHS MACHB U MPU3HABAHE HA HOB
NacuB, a pas/iukaTa B ChOTBETHHTE OalaHCOBM CTOMHOCTH ce NMpH3HaBa B nedanbara wiM 3arybara 3a
nepuoaa.
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KAPHUEPU 3A YAKDBJ U ITSICHK - BBJITAPUSA EAJT
NMOACHUTEJIHU BEJEXKKHU (MPOABJXKEHHUE)
3a ropuHara, npukarouBama Ha 31 nexemspu 2018 r.

2. OcHOBHH NOJIOKEHHS OT CYE€TOBOJHATA MOTHTHKA HA [[Py:KecTBOTO (IIPOAbILKEHHE)
2.2 O0061eHNe HA CBIIECTREHATE CUETOBONHH NOTHTHKH(IPOAB/KEHHE)

r) ®HHAHCOBH HHCTPYMEHTH (NPOIb/HKeHHE)

Cuemoeoona noaumura 0o 31 dexemepu 2017 2. (npodviascerie)

e (@uHAHCOBH NacHBH (TPOABLKEHNE)

KomneHcupaHe Ha GHHAHCOBH HHCTPYMEHTH

DUHAHCOBUTE aKTHBH M (PUHAHCOBHUTE MACHBU Ce KOMIICHCUPAT ¥ HETHATA CyMa Ce NpeICcTaBs B OanaHca,
KOraTo ¥ caMo KOraro, € HalluLe IOPUIUUECKH YIPAKHIAEMO MPABOo 32 KOMITEHCHPAHE Ha MPH3HATHTE CYMU
U Jlpy>ecTBOTO MMa HaMepeHHe 3a ypexkJaHe Ha HeTHa 0a3a, WIM 3a €JHOBPEMEHHO peallu3upaHe Ha
AKTHBUTE M YPEXKJaHe Ha MacHBHTE.

OnensiBaHe HA CHIPaBeJIHBA CTOHHOCT

Jpy*kecTBOTO He OTYMTa (PUHAHCOBHM MHCTPYMEHTH, KaKTO M He()UHAHCOBH aKTMBM O CIPaBeIMBa
croiiHocT. CrpaBeAMBUTE CTOWHOCTH Ha (DHHAHCOBHTE WHCTPYMEHTH, ONEHEHH IO aMOPTH3HMpaHa
CTOHHOCT, ca onosecTeHH B benesxkka 14.CnipaBeanuBara cTOWHOCT € LEHATA, KOITO OH Oulla Moy4eHa ot
npojak06a Ha aKTMB MM IUIATEHA 3a MPEXBBPISHE Ha macHB B obMuaitHa clleka MeXy Ma3apHH
YUaCTHMIIM KbM JaTaTta Ha oOLEHKaTa. OLEHSBaHETO MO CIpaBeiuBa CTOWHOCT ce Oa3upa Ha
IPEANONOKEHHUETO, Y€ CleIIKATa 3a Mpojakda Ha aKTHB HIIM MPEXBBPJITHE HA [IACHB Ce OCBIIECTBABA:

®  Ha OCHOBHHS a3ap 3a ChOTBETHHS AKTHB HJIH [TACHUB, WU
® [IpH OTCHCTBHE HA OCHOBEH Ma3ap, Ha Hal-W3roAHUS Ma3ap 3a ChOTBETHHS aKTUB WIIH [ACHB,
OCHOBHMAT WIH Hall-u3roJHUAT mazap TpsAdBa aa Obae noctbiieH 3a JdpyxecTBoTo.

CHpaBeHHI/IBaTa CTOMHOCT HAa aKTHB WM IIaCHB CE€ OLEHIBA KATO ce MpaBAT TPEATOITOXKEHHA, KOUTO
nasapHi y4aCTHULIHU Oouxa HamnpaBWJIH TIPH ONPEAC/IAHC Ha LICHATa Ha aKTUBA WIIH ITaCHBa, KaTo € nmpyueMa,
ue T¢ ACHCTRAT B CBOSA Haﬁ-ﬂOG"bp HKOHOMHHYECKH HHTEPEC.

OueHsBaHETO Ha CHpaBe/IMBAaTa CTOMHOCT Ha HeUHAHCOB aKTUR B3eMa MPEABH/] CMIOCOOHOCTTA Ha
na3apeH Y4YaCcTHHK Ja FEHepHpa MKOHOMHMYECKH M3rOAM OT M3M0J3BAHETO HA AKTHBA CIOPEe] Haii-
edexTuBHaTa M Hail-106para My ynorpeba MM OT mMpojaxbaTa Ha aKTHBA Ha IPYr MasapeH YYacTHHK,
KOHTO III€ W3110/13B2a aKTHBA CIIOpPE] Hali-edekTuBHATA W HAaH-q00paTa My yrnoTpeba.

Jpy>KeCTBOTO H3MOJI3BA OLIEHHTENICKH METOH, YMECTHH TIPH 0OCTOATENCTBATA, 38 KOUTO MMa JOCTAThYHO
JAaHHA

3a OlleHsBaHe Ha CrpaBe[UIMBAaTa CTOMHOCT KATO CE€ MAKCHMHU3MpPA M3MOJI3BAHETO Ha MOAXOAALIM
HalJIFOIaBaHY BXOJAWK AAHHU W C€ CBEXJa N0 MHHHMYM H3MON3BAHETO HA HEHAGIIOJaBaHH BXOMAIIM
JaHHU.
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KAPHUEPH 3A HAKBJI U IIACHK - BbJAT'APUSA EAJ
MOACHUTEJIHH BEJEXKH (ITPOABJYKEHHE)
3a ronunara, npukiirouBama Ha 31 nekemBpu 2018 1.

2. OcHOBHH NOJIOKEHHSI 0T CUETOBOAHATA MOJHTHKA Ha JIpy:kecTBOTO (MpOABIEKEHHE)
2.2 O6001menne HA CHIECTBEHUTE CUETOBOAHY NOJHTHKHU(IPOAbJIKEHHE)

r) PunaucoBu HHCTPYMEHTH (IPOIbIIKEHHE)

OueHsnBaHe HA CHPABeIJIHBA CTOHHOCT (MPOABJIKEHHE)

Bcuuky aKTHBH M MAaCHBH, KOHTO Ca OLEHEHH MO CIpaBe/JIiBA CTOMHOCT MM 3a KOWTO CE€ M3HMCKBa
OTMOBECTABAHE HA CIPABEIJIMBA CTOHHOCT BBB (DMHAHCOBHS OTYET, Ca I'PYNHPAHH B KATErOPUW CIIOPEL,
HepapxusaTa Ha COpaBeIMBAaTA CTOHHOCT, KAKTO € OMUCAHO MO-A0NY, Bb3 OCHOBA HA HAW-HUCKOTO HUBO
M3MOJI3BAHKU BXOJALIM JAaHHM, KOMTO UMAT 3HAYHTESHO BIMSHHE TIPU OLIEHSBAHETO HA CIPaBEATHBATA
CTOMHOCT KaTo LsJI0:

Hugo 1 — Mznonzear ce koTupanyd (HEKOPUTrMPaHHU) LIEHU HA aKTHBHH NMAa3apH 33 WAEHTHYHH aKTHBH MIH
MACHBH,

Hugeo 2 — [Ipunarar ce OlLIeHHTENICKH METOAH, NP KOUTO HAW-HUCKOTO HHBO HU3MOJI3BAHN BXOISINH TAHHH,
CBLUECTBEHH 3a OLICHKATA M0 COpaBeIMBa CTOMHOCT, ca HAOIIoAaBaHH WK MPAKO, WIH KOCBEHO;

Hueo 3 — M3non3ear ce oLeHUTEICKH METOIH, TIPH KOUTO Hal-HUCKOTO HUBO M3TIOI3BAHN BXOISINH JaHHH,
CBLIECTBEHU 3a OLIEHKATA M0 CIpaBeiuBa CTOHHOCT, ca HeHabJloAapaHy;

3a akTHBHTe W MAacCHBHTE, KOUTO C€ OLEHSIBAT PEryspHO TO CTpaBeqyIiBa CTOMHOCT, JIpyKecTBOTO
npepasriexkaa KaTeropu3MpaHeTo UM Ha CHOTBETHOTO HHMBO OT ifepapXHsTa Ha clipaBeidBaTa CTOHHOCT
(BB3 OCHOBa Ha HaH-HUCKOTO HHBO M3MOJ3BAaHU BXOMSLIN AAHHH, KOUTO MUMAT 3HAUYUTEHO BIHSIHHE TIPH
OLIEHSIBAHETO Ha CIPaBe/UIMBAaTa CTOHHOCT KaTo LIJIO) KbM Kpas Ha OTYETHMS [EPUOA M ONpeaes Aajiu
UMa HeoOXOUMOCT OT W3BbPIIBAHE HA TpaHc(ep(H) OT €IHO HUBO B IPYTO.

PrroBoacTeoTo Ha JlpyeCcTBOTO ompenenss MOIWTUKHTE W MPOLEAYpHTE, KOWTO ce MpHaaraT mno
OTHOLLEHHWE KAKTO Ha PEryJIAPHUTE OLIEHKH MO CIPaBeJIMBa CTOMHOCT, Taka W Ha HEePeryNsPHUTE OLIEHKH
0 CTpaBeTiBa CTOMHOCT.

KBM BcdKa oTUETHA Jlata, pPLKOBOACTBOTO IIpaByu aHaJIM3 HA UBMECHEHUATA B CTOHHOCTHUTE HA aKTUBHUTE U
NaCUBHUTE, KOUTO MOANCKAT Ha TMPCOLICHABAHE CHIrlTaCHO CUETOBOAHHTE MOJIHTHKHU Ha I[p}/)KCCTBOTO. Topa
BKJIKOUBA IIPEIJiea Ha KIIIOYOBUTC BXOAAIIM JaHHU, U3I0JI3BaHHK B I10C/IAHATa OLUCHKA H CPABHABAHCTO UM
¢ noaxondima HUCTOpHYECKa HH(bOpMaHI/U[ KaTO CKIIKQUEHH JOrOoBOPHU W APYIH NOAXOAAUIH JOKYMCHTH.
C'bLL[O TdKa, PLKOBOACTBOTO, CBBMECCTHO CbC CIOCHHATHCTUTE-OLICHHTENU, CpaBHABA IIPOMEHHUTE B
CripaBeayiuBaTa CTOWHOCT HA BCEKHU AKTHR WJIH MACHB C IOJXOJANIN BbLHIIHU H3TOYHHIIH, 3a [a MNpCUCHH
JaJIk [IPOMEHUTE Ca pasyMHHU.

3a uenMTe Ha ONOBECTABAHETO Ha CIpaBeUIHBATA CTOHHOCT, JIpyeCTBOTO OMpeaens pasiuyHU KI1acoBe
aKTHBH W MACHBH B 3aBHCHUMOCT OT TAXHOTO €CTECTBO, XaPaKTePUCTUKU U PUCK U OT ChOTBETHOTO HUBO OT
flepapXHATa Ha CTIpaBeiTIMBaTa CTOMHOCT, OMUcaHa Mo-rope.
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KAPUEPH 3A YAKBJ U TISICBK - BJTAPHUS EAJL
MOACHUTEJIHH BEJAEXKHU (MPOABLJIDKEHUE)
3a roguuara, npukiroyeaiia Ha 31 gekemepu 2018 T

2. OcHOBHE NOJIOKEHHAS OT CYETOBOAHATA IOJAHTHKA HAa JIpy:KecTBOTO (IPOABIKEHHE)
2.2 O000menne HA CHINECTBEHHTE CUETOBOIHH NMOJHTHKH(IIPOXb/KEHHE)
) OcHoBeH KAMTA

OCHOBHMAT KanuTan € NpeJCTaBeH N0 HOMWHAIHATA CTOMHOCT HAa M3JAfiCHHTe W IUIATCHH aKLMM.
ocTbrennara OT M3NaNeHH aKUMM HAJ TAXHATA HOMMHAIHA CTOMHOCT CE OTYHTAT KATO MPEeMHIHH
PE3EPBH.

¢) IMoTH, MAIIHHH U CHOPbKEHUA

HMmorure, MallMHATE W CHLOPBIKEHHATA CE OTYHUTAT MO LCHA HA NpUAOOMBAHE, HAMANEHA C HATPYIAHHTE
aMOpTH3aLMK M HATpynaHuTe 3arybu oT obesueHka. LlenaTa Ha npuaoOWBane BKIIOYBA M PA3XOAH 3a
NOJIMsAHA Ha YaCTH OT MAIIHHUTE H CbOPBKEHHATA, KOraTo Te3U pa3xoau ObJaT H3BbPLICHH U IIPU YCIIOBUE,
Y€ OTroBapAT Ha KPUTEPHHTE 3a MpPU3HABaHE HA ABLITOTPAEH MaTepHaleH akTue. [IpH H3BBpUIBaHE Ha
Pa3xoaM 3a OCHOBEH MperJie/l Ha MALUMHA W/UITH CROPBLKEHHE, T€ C€ BKIIOUYBAT B 6AJIAHCOBATA CTOMHOCT HA
CHOTBCTHHA aKTHUB KaTO Pa3xo/iv 32 MOAMSAHA, IIPU YCTIOBHE, Ue OTTOBAPSAT HA KPUTEPHUUTE 3a NPU3HABAHE
Ha IBATOTPacH MaTepuaneH akTHe. BCUYKM JAPYrH pasxolM 3a peMOHT H MOJIPHKKA C€ NPM3HABAT B
nevandaTa MM 3arybarta B mepuoa, B KOUTO ca M3BBPIICHH.

AMOpTHSaHHHTe ce M3UMCIIsABAT HA 0a3a Ha JIMHEHHUA MCTO[ 3a CPOKa Ha MONC3HUA )KHBOT HA aKTHUBMUTE,
KOHTO Ca OMpEAC/ICHH KaKTO ClneaBa:

MawmHy, chbopbKeHus H 000py/IBaHe 10-25 rosmunu

I/IMOT, MalllhHa UK CBOPBIKEHNE C€ OTIMCBA MpH npona>K6aTa MY HWJIM KOrato HE¢ C¢ O4YaKBaT HUKAKBHU
6’[:)16[[{1/1 HKOHOMHYCCKH HU3roqu OT HETOBOTO U3IIQJI3BAHE HIIU npu ocsoGomaBaHe oT Hero. [leyanbure
WK 3ar y6l/lTC, Bb3HHUKBALIA TIpH OTHOHCBAHECTO Ha aKTHBA (HpeI[CTaBJ'I}IBaLLlI/I pa3jinKkaTa MEXIAY HCTHHTEC
MOCTBINICHUA OT np0ﬂa>K6aTa, aK0 HMa TakKkuBa, Hu GanaHcoBaTa CTOHHOCT Ha aKTl/lBa), Ce BKJIFOUBAT B
reyandara HiIn Sary6aTa B ITIEpHOJa, KOrato akTuBBLT 6’]:[[6 OTITHCaH.

B Kpas Ha BCAKa CI)I/IHaHCOBa roaMHa, c€ U3BbpPLUBA NIPErJIEA HA OCTATBbYHUTE CTOﬁHOCTH, MOJIC3HHSA >KUBOT
U TIpWJIATaHUTE METOOHU HAa aMOPTU3ALUsE HA AKTHUBUTE U aKO OYAKBAHHUATA CE pasjikn4aBart OT NpeaAxoaHUTe
l'IpI/I6J'lI/I3I/ITeJ'[HI/I OLCHKH, IIOCIICAHUTE CE NMPOMEHAT IICPCHEKTHBHO.

k) Ofe3uenka Ha HepHHAHCOBH AKTHBH

KbM BCsika oryeTHa jarta, J[py:eCTBOTO OLCHSBA AW CHINECTBYBAT MHMKALIMM, 4€ OANeH aKTHB €
obe3neHeH. B cryyaii Ha TakKBa MHAMKALIAK MITH KOTATO CE H3UCKBA €XKEr0/IeH TECT 3a 00€e3LeHKa Ha AaeH
axkTuB, J[py)KeCTBOTO onpe/ens Bb3CTAaHOBMMATA CTOMHOCT Ha TO3H aKTHB. Bb3cTaHOBHMATA CTOWHOCT Ha
aKTHBA € M0-BUCOKATa OT CHpaBeUTMBATA CTOMHOCT, HAMAJIEHA C Pa3XOauTe 32 Mpoaakba Ha aKTUBA MITH
Ha obexra, redepupaul napuuHu noroud (OITIIT) u croiinocTra My B ymoTpeba. Bw3cranoBumara
CTOMHOCT Ce Ompesiesis 3a OTAeNEH aKTUB, OCBEH B Ciydaii, Y€ MpPH U3II0J3BAHETO HA AKTHBA HE CC
TE€HEPHPAT NapUYHH MOTOLM, KOMTO [ia Ca B 3HAUMTE/IHA CTENEH HE3aBHCUMH OT MApHYHHTE IOTOLM,
TCHEPUPAHK OT APYIHM AKTHBU HIIM IPYNU OT akTHBH. Korato OanaHcOBaTa CTOMHOCT HA [aJieH aKTHB WX
OI'TIIT e no-BHCOKA OT HEroBaTa Bh3CTAHOBMMA CTOMHOCT, TOM ce cunTa 3a obe3ieHeH U GanaHcoBaTa My
CTOHHOCT C€ HaMaJABa /10 HEroBaTa Bb3CTAHOBHMA CTOMHOCT.
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KAPHEPHU 3A YAKBJI U TIACHK - BhJTAPUSA EAJL
NMOSICHUTEJIHH BEJAEXKH (TPOABJXEHHE)
3a roauHaTa, npuknoyBama Ha 31 gekemepu 2018 r.

2. OcnoBHH M0J1I03KEHHSA OT CUETOBOAHATA MOJIHTHKA HA JIPYKeCTBOTO (NPOAbIKEHHE)
2.2 O6o0menue HA CHINECTBEHHTE CHETOBOJAHH MOJATHKH(NPOIbIKEHHE)
x) Obe3nenka Ha HeMHAHCOBH AKTUBH (HPOIBb/LKEHHE)

IIpu onpenensHeTo Ha cToliHOCTTa B ynorpeba Ha aKTHB, OUAKBAHMTE ObAelUd MAPHYHH TOTOLM Ce
JMCKOHTHPAT A0 TAXHATA CEraurHa CTOMHOCT KAaTO C€ M3MO0J3Ba HOPMA Ha JTUCKOHTHpPaHE Mpeau JaHbLIH,
KOATO OTpa3siBa TeKyLlaTa rasapHa OLEHKa Ha CTOMHOCTTA HA MApUTe BbB BPEMETO U CHECUUPUUHHTE 3a
akTHBa puckose. CripaBeiMBaTa CTOHHOCT, HAMATEHA C Pa3sXOJWMTE 3a NpoaakbaTa ce ONpenens 4pes
H3MOJI3BAHETO Ha MOAXOMAAL MOJEN 3a oueHka. HampaBeHuTe M3uMCNEeHHs ce TOTBBPIKAABAT 4pe3
M3MOM3BAHETO HA JPYrd MOJIEIH 3a OUEHKA WIW JAPYrH HaJUYHH M3TOYHULM Ha HHpOpMaius 3a
CNpaBeaHBaTa CTOHHOCT Ha aKTHB WM 00EKT, FeHepUpall] MAapHYHK TIOTOLH.,

3aryOurte oT obeslieHKa ce MPHM3HABAT KAaTo pasxold B neuanbara W 3arybaTa 3a HepHOAA KaTo ce
KnacupuuUpar no TaxHaTa (GYHKIMS chOOpPa3HO H3MON3BAHETO (MpeHA3HAUYCHHETO) Ha O0e3leHEHHs
AKTHB.

KeM Beska oTuetHa parta, JpysKecTBOTO MpeueHsSBAa Jaid ChLIECTBYBAT MHAMKALIMH, ue 3arybara ot
o0e3leHKa Ha aKTHB, KOATO € IPH3HATA B IPSAXOAHH EPUOIH, MOXKE BEYE JIa HE ChLIECTBYBA HIH ITbK 12
€ HamaJis1a. AKO ChILECTBYBAT NOAOOHN MHAKKAIMH, JIpyKeCTBOTO onpeens Bh3cTAHOBUMATA CTOMHOCT
Ha TO3M aKTHB. 3arybara OT 00e3LeHKa Ce Bb3CTAHOBABA OOPAaTHO CaMO TOraBa, KOraTo € HACTBITHIA
NpOMAHA B MPEUSHKHUTE, M3MON3BAHU MPH ONpPEACIHE HAa Bb3CTAHOBHMATA CTOHHOCT HA aKTHBA, CJIe[
[PU3HABAHETO Ha MOCII¢/IHATa 3aryda oT obe3lenka. B To3u ciy4ali, Gajnancosara CTOMHOCT Ha aKTHBA ce
yBeJMUYaBa A0 HEroBaTa BB3CTAHOBMMA CTOMHOCT. YBelnMUeHATa, BCIEACTBHE HA BB3CTAHOBABAHE HA
3arybata oT obe3leHKka, GanaHCOBa CTOMHOCT Ha aKTHB HE MOYE Ja MPeBHILaBa GanaHcoBaTa CTOMHOCT,
TaKasa, kakpaTo 61 Ouna (cnes NpucnaaHe HAa AMOPTU3ALMSTA), B CYYaid, Y€ B IIPEAXOIHH MEPHOIH HE €
6wna pu3HaBana 3ary0a oT 00e3LeHKa 3a ChOTBETHHSA aKTUB. Bh3cTaHOBABAHETO Ha 3ary0a oT obesLenKka
¢¢ npusHaBa B nevyanbaTa u 3arybara 3a rnepuoia.

3) Ilapu4HH cpejcTBA H NAPHYHU eKBHBAJIEHTH

[lapuunnTe cpenctsa B Gananca BKIIOYBAT NAPUYHHU CPECTBA 0 GAHKOBH CMETKM M MAPMYHH MPE/CTBA B
Opoii.

3a 1enTe HA OTYETA 32 MAPHYHUTE OTOLH, MAPUUHKHTE CPEJACTBA U NAPUYHUTE €KBUBANEHTH BKIIFOUBAT
MApH4YHKUTE CPEACTBA M MAPUYHU EKBUBAJICHTH, KaKTO ca JeUHUPAHHU MO-TOpE.

3. CromecTBeHH CUYE€TOBO/JAHH NPECUECHKH, IIleﬁJ'lPBl/lTeJlHI/I OUHE€HKH H NPCAMOJTOKCHH S

HzrotesHeTo Ha (MHAHCOBUA OTYET Hanara PbKOBOACTBOTO /a HANpPABW MPELIEHKM, TIPUOAM3IMTENHH
OLICHKH M MPEANONOKEHU, KOWUTO BJIMAAT BbPXY CTOMHOCTTA Ha OTUETEHHUTE AKTHBH H IAacUBHM, U
OTIOBECTSBAHETO HA YCJIOBHM aKTHBM M NACHBH KbM jAaraTta Ha OajaHca, KAKTO H BBPXY OTUETEHHTE
NPUXOAM M pa3xoad 3a mnepHojaa. HecurypHocTuTe, CBBpP3aHH € HANpPaBEHUTE NPERNONOKEHHS H
NpUOIM3UTENIHKM OLGHKM OuXa MOIMMH Ja [OBeJaT 10 (PAKTHYECKM PE3YNTATH, KOMTO Ja H3UCKBAT
CbIIECTBEHH KOPEKLUMM B OallaHCOBUTE CTOHHOCTH HA CHOTBETHHMTE AKTUBM WIM TACHBM B CHEABALIM
OTHETHH NepUOH.
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KAPHEPH 3A YAKBJ U ISCHK - BBJTAPUS EATT
NMOACHUTEJIHH BEJEXKHU (TPOABJKEHUE)
3a roauHata, npukmrousaiua Ha 31 nekemepu 2018 r.

3. CbmecTBeHH CU€TOBOAHH HPeLEHKH, TPHOIH3ATEHH ONleHKH U NPeANoJIoKenus (NpoabKeHHe)
Ilpenenku

[1pu npunaranero Ha BL3NPUETHTE CUETOBOIHU MOJIHUTHKH, PHKOBOACTBOTO Ha JIpyKECTBOTO € HAMTPaBUIIO
CJICIHUTE MPELCHKH, KOUTO UMAaT Hal-CbLLECTBEH eEKT BbPXY CYMHUTE, IPHU3HATH BbB (PUHAHCOBUS OTYET:

Oyenxa na konmpon 6vpxy opysicecmea, 8 koumo Kapuepu 3a Yaxva u acvx — Bwvazapus EAJ] ovporcu
no-vaixo om 50% om npasama na 2aac 6 Obugomo cwvbpanue Ha akyuonepume

Ipunararero na MCOO 10 He € NPOMEHUIO CYETOBOAHOTO TPETHUPAHE Ha y4acTUETO Ha Jpy»KecTBOTO B
Xoncum Kapuepnu Matepuann AJT (48.77%) u B8 Xoncum Kapuepru Marepuanu [Tnosaus AJ (48.72%).
KbM nataTa Ha nepBonayanHo npunarade Ha MC®OO 10 (1 sryapu 2015 r.), JIpy»KecTBOTO € OLEHHIIO, Ye
He KoHTponupa Xojcum Kapuepun Matepuann A/l u B Xoncum Kapuepuu Marepuanu [Tnosaus AJl, u
NPOJb/DKABA J1a I'd TPETUPA KaTo acOlMMPaHu APYKECTBA, B KOMTO MUMA 3HAYMTENHO y4acThe. OLeHkara
Ha KOHTpOJla € OCHOBaHa Ha noApoOeH aHAIW3 Ha NpaBaTa Ha AKIHOHEPUTE B JABETE aCOLHUPaHH
APY>KECTBA, BIJIFOYUTETHO U aHAJIW3 HA TOBA KO aKLIHOHEPH YIPaXKHABAT CBOMTE MMPABa Ha riac Mo HaYKH,
MO KOWTO /1a HANPaB/IABAT PENEBAHTHHTE JEHHOCTH Ha CBOMTE HHBECTUUMH. JIPYIKECTBOTO CUMTA, e Thi
KaTO He MPHTEKAaBa KOHTPOJIHHS IAKET aKLUMM K IIpaBa Ha riiac, To He koHTpoiupa Xoncum Kapuepuu
Marepuanu AJ] u B Xoncum Kapuepuu Marepuanu [Tnosaus AJl.

IpuGan3uTe THH ONEHKH H NPETNOJI0KEHU

OCHOBHHTE NpearnosyioXKCeHHA, KOHUTO <€a CBLP3aHU C 6’b,£leIIII/I H Apyri OCHOBHH M3TOYHHMUH Ha
HECUTYPHOCTH B HpI/I6J'[I/I3l/lTeJ'lHI/lTe OLICHKH KBbM JJaTtaTa Ha 6ancha, H 34 KOUTO CbLIECTBYBA PUCK, YEC Hrxa
MOIJIN Aa AOBENAT A0 CHIIECTBCHU KOPECKLHH B OaJlaHCOBHTE CTOMHOCTH HA AKTUBMTE W ITACHBUTE npes
CJIeABallusl OTHYETEH NEPHOAI, ¢a MOCOYEHH I0-10J1Y.

Honesnu scusomu na UMOMU, MAWUHU U CLOPBICENUA

®HUHAHCOBOTO OTHMTAHE HA HMMOTHTE, MAIMHHTE M CHLOPLKEHMSATA BKIKOYBA M3IIOJI3BAHETO HA
NpUOTIM3UTENTHU OLIEHKH 32 TE€XHHTE OYaKBAHHM MOJIE3HH XXWBOTH M OCTATBYHU CTOMHOCTH, KOMTO C€
Oasupar Ha NPeLEeHKH OT CTPaHa Ha PBKOBOACTBOTO Ha {pyskecTBOTO. MH(OpMaUKs 32 MONE3HHTE KUBOTH
Ha UMOTH, MAlIMHU K CbOPBIKEHUA € NpeAcTaBeHa B benexkka 2.2 e).

Hanwvx ewpxy ooxoda

Hauncassaneto na Jlanbka BBPXY 1OXOIa ce HM3BBpIUBA HA 0a3a HAa OCHOBHH NPENIOIOKEHMS.
CrliecTBYBaT MHOrO ONEpaLMU U H3UUC/ICHHUS, 38 KOUTO KPAHHOTO OMpe/eNsHe HA JAHbKA BbPXY 10X0/a
€ HeCUrypHo. JIpy:KecTBOTO NMpu3HaBa MACHBU 3a OYAKBAHW JAHBYHHM CMOPOBE HA 0a3a HA OYAKBAHMATA
Aanu e 6blie Ab/DKUM JOMbJIHUTENEH JaHbK. KoraTo KpaliHHST pe3yiNTar OT TakuBa Cly4aH € pasiHdeH
OT NbPBOHAYATIHO MPH3HATUTE CTOHHOCTHU, TOraBa Pa3/iHKHTE Le oka3BaT eekT BepXy JlaHbka BBpXY
JI0X0/1a U TIPOBU3MHTE 3a OTCPOUEH JAHBK B IEPHO/IA, B KOUTO € BE3HMKHAJIO TOBA MPEANOI0KEHHE.

Obesyenra Ha UHEeCHUYUY 8 OBUEPHY U ACOYUUPAHY NPEONDUAIUA

Jpy>KeCcTBOTO HM3BbPILIBA NPOBEPKA NajdM MHBECTULMHTE B JBIUCPHH M ACOLMUPAHU [PEANPHUATHS
NOJJIEXKAT HA 00€3LEHKd, B ChOTBETCTBHE ChC CUETOBOAHATA MOJMTHKA. Bb3cTaHOBMMATa CTOMHOCT Ha
reHepupaniute napuunu norour eauHuuu (I'1II1E) ce onpenens Ha 6aza Ha M3YKCIEHHE HA CTOMHOCTTA
uM B ynorpeba. MzuncnennsTa M3MCKBAT M3IION3BAaHE HA NPHUOJIMIMTENHH OLEHKH M ca GasHMpaHH HA
NPOrHO3M Ha ObJEIUTe MAPUYHH [OTOLM MPEAH NaHbLM, 6a3upaHd Ha 0J00PEHUTE OT PLKOBOACTBOTO
(hHHAHCOBH OIOKETH 3a NIETTO/MIICH TIEPUO/,.
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KAPHEPH 3A YAKDBJ U NSICBK - BbJITAPHUSI EALL
MMOACHUTEJHH BEJEXKHU (ITPOABJI)KEHUE)
3a roaunHata, NpUKJIOYBamia Ha 31 gekemepu 2018 r.

4. Pazxoan H npuxoau

4.1 ATMHHHCTPATHBHH Pa3xoau

2018 2017
XHJI. NiB. XHJL. ITB.
Berman yenyru (8) (69)
Awmoptuzauus (benexka 6) (11) 37
MecTHU JaHBIIM U TAKCH (22) (22)
UsteHCKU BHOC - (10)
(41) (138)

4.2 OUHAHCOBH NPHXOIH W PA3XOXH
2018 2017
XWI. JIB. XHJL. JIB.
JuBuneHTH OT acouuupanu npeanpustis (benexka 7) 1,280 244
JIMXBH MO 3a€MH OT HECBBP3AHHM JIMLA - 2
JInxsu no 3aeMu kbM cBbp3anu Juna (benexka 11) 15 18
1,295 264
Pasxonu za nuxeu (D) -
1) s

5. JaHbK BbPXY AOXOXHTE

OcCHOBHUTE KOMIIOHEHTH Ha JJaHbKA BBPXY JOXOIMTE 3a FOJAMHHTE, Mpukousay Ha 31.12.2018 . u
31.12.2017 r. ca:

2018 2017

XHJI. TTB. XU, JIB.

[Ipuxon no oTcpoyeHH AaHbIM 1 3
Hpuxon 3a JaHBK BBLPXY AOXOAHTE, OTYETEH B NeYAa0aTa HIH

3arybaTa 1 3

Ilpunoxxumara cTaBka Ha jJaHbka BbLpXy goxoaute 3a 2018 r. e 10% (2017 r.. 10%). Tpes 2019 .
[IPHJIOKKMMATA JaHbYHa cTarka e 10%.

PaBHenueTo Mexqy mpHXoAa 3a NaHBK BBPXY MOXOAMTE W CYETOBOAHATA 3aryba, YMHOMKEHa MO
NpUIIOKKMMAaTa JNaHb4HA CTaBKa 3a TOAHMHMTE, NpHknrouBawy Ha 31.12.2018 r. u 31.12.2017 r., e
NpeACcTABEHO MO-A0TY:



KAPHEPH 3A YAKDBJI U [I5ICBK - BLJATAPUSA EAJ]
MNOACHUTEJIHU BEJEXKHU (MPOABLJKEHUE)
3a roavHaTa, NpuKmoyBaia Ha 31 nekemepu 2018 r.

5. JanbK BBpXy AoXoauTE (POTBIKEHHE)

CueTtoBoana nevanba npeau JaHbIH

ITpuxon (pa3zxo/) 3a JaHBK BBPXY AOXOAUTE [10 [IPUIIOKHMATA TaHbuHA
craeka ot 10%
JlanbuHHU 3aryOH, BEPXY KOMTO HE € NPU3HAT OTCPOUEH JAHBYEH aKTHB

HpHXOZ[I/I, KOHTO HE CC NMPU3HABAT 3a JaHbY4HH LE/IH

Ilpuxoa 3a JaHBK BLPXY A0XOAHTE

2018 2017
XHJI. JIB. XUJl. JIB.
1,207 56
(121) (6)
(©6) (15)

128 24

1 3

Orcpouennre aanbuy kbM 31.12.2018 r. 1 31.12.2017 r. ca CBBP3aHH C CIEHOTO:

ITewan6a wiu 3ary6a 3a

~_bananc roAHHATA
2018 2017 2018 2017
XMIL. JIB. XHJL. JIB. XMJ1. JIB. XHIL. JIB.
Omcpouen Oanvuer akmus
HdbaroTpaliHi MaTepuaHu aKTHBH i 27 26 1 3
27 26
ITpuxoan 3a OTCPOYEHH AAHDBUH 1 3
OTcpoueH 1aHbYeH AKTHB 27 26
Peanmsupanure oT Apy:KecTBOTO AaHBYHH 3aryOHU ca MpeCTABEHH N0-101Y:
ITepuon 3a mpucrniagaHe Ha JaHbLYHUTE
HaHbuen nepuos 3aryou 2018 2017
XUIL. JIB. XWJL. JIB.
2018 r. or 2019 r. 10 2023 1. 61 -
2017 r. oT 2018 r. 102022 1. 152 152
2016. ot 2017 r. no 2021 r. 203 203
2015 r. o1 2016 1. 10 2020 1. 202 202
2014 r. ot 2015 . 10 2019 1. 205 205
2013 r. or 2014 r. 1o 2018 r. - 208
00610 nanbyHu 3ary0M 3a mpUcnagaHe 823 970
[Tpunoxkuma nanbyHa cTaBKa 10% 10%
HenpusHaT oTcpodeH JaHbUYeH AKTHB 82 97

HanbvunuTe 3ary0M MmoraT fna ObAaT npeHacsHH W MPUCTIAaHKM OT Oplely obiaraemMu nevaitu.
Hpy:KeCTBOTO He MOXKE Ja ONPEAeNT HAJSKTHO PasMEPUTE M NEPUOAMTE Ha ObJAelIUTe obIaraeMu
neyandu, nopaju AMHAMUYHATA MKOHOMHYECKATa cpelia, B KOSTO T0 (PyHKUMOHUpa. B pesynTaT Ha ToBa,
He e MPU3HAT OTCPOUCH AAHBUYCH AKTHB BbPXY NPEHECEHUTE JaHbUHH 3aryOu kbm 31 nexemepu 2018 r. u

31 nexemspu 2017 r.
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KAPHEPH 3A YAK'BJI U NISICHK - BbJITAPHS EAJZL

NMOACHUTEJIHU BEJEXKH (HTPOABJXEHHUE)
3a roauHara, npukaroyBaiia Ha 31 nexemspu 2018 .

6. HMoTH, MAIIHHA H CHOPHIKEHHSI

OTtyerHa cTOHOCT:

Ha 1 sanyapu 2017 r.

Ha 31 nexemBpu 2017 r.
Ha 31 gexemepn 2018 1.

AMopTH3anu:

Ha 1 anyapu 2017 r.

Hauucnena amopTH3alms 3a roguHara
Ha 31 nexemBpu 2017 r,

Hauncyiena amopTH3anus 3a roquHaTa
Ha 31 gexemppn 2018 r.

BbanancoBa croiinocrt:
Ha 1 sspyapn 2017 r.
Ha 31 nexemBpn 2017 r.

Ha 31 pexemipu 2018 r,

Mamunu, Pasxoan 3a
ChOPbLKEHHS H  NPHI0GHBAH
3emu obopyasane ¢ O6mo

XHII, JIB, XHJL. JIB. XHIL. IIB, XHJL. JIB,
5,814 392 123 6,329
5,814 392 123 6,329
5,814 392 123 6,329
B 316 - 316
- 37 - 37
- 353 - 353
- 11 - 11
- 364 - 364
5,814 76 123 6,013
5,814 39 123 5,976
5,814 28 123 5,965

0683116117('61 HA UMOMU, MAUWUHU U COOPBIHCEHUA

Ha 6a3a Ha H3BLPLUCH TIpErica 3a O6G3I_IGHK8. Ha AMOTHTE, MALLIMHHUTE W CHOPBKEHUATA, PBKOBOACTBOTO

Ha ﬂp}/)KGCTBOTO HC € YCTaHOBHJIO UHAUKATOPH 3a TOBA, Ue GaIaHCOBATA MM CTOMHOCT HaaBHIIIaBa TAXHATA

BB3CTAHOBMMA CTOHHOCT.

Pazxoou 3a npudobusane

Pasxopute 3a npuaoOuBaHe ca CBBP3aHU C Pa3BUTHETO Ha 3€NIEHO HAa JEHHOCT 1Mo HOGHUB HA MHEPTHH

MaTtepHaiH B Pyce.

7. UuBecTHIIHH

7.1 IHBecTHONA B XbINePHHA NPeINPHATHS

Hy6sn Be Ko EOO/]

AbpxaBa Ha
yupeasiBaHne

% Ha YHYACTHE B KANMATAJIA

2018

2017

buarapus

100%

100%
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KAPUEPH 3A YAKDJI U TTACDHK - BBJITAPUSA EAJT
NOACHUTEJHHU BEJIEXKH (MPOABJOKEHUE)
3a roauHata, npukmoyBaiia Ha 31 aekemepu 2018 1.

7. AHBecTHIHA (HPOAbJIKEHHE)
7.1 NUaBecTHIHH B AbIIEPHH NPeINPAATHA (NPOAb/LKECHHE)

I/IHBCCTPILII/II/ITG B IBLUCPHHU NPEANTPUATHA Ca OLICHCHHU M0 LE€HA Ha l'lpI/II[O6I/lBaHe KaKTO CjieaBa:

2018 2017

XWJI, JIB. XHJL. JIB.

Hy6sn Be Ko EOOJ] 3,815 3,815
3,815 3,815

Ipes 2007 r. JlpyxectBoTo € npuao6uno 100% ot nanosete na ,,Jly6nn Be Ko” EOOJT 3a 3,815 xu. ns.
HAnoBeTe B IbIICPHOTO NPEATIPUATHE HE Ce KOTHPAT HA aKTHBEH Ma3ap W TAXHATA CIIPABEAIHBA CTOWHOCT
He MOXKe 1a ObIe OTIpeieneHa HaAEKIHO.

7.2 WuBecTHIHH B ACOHUPAHH NPEANPUATHS

% Ha yuacTHe B KAIIHTAJIA

AbpxkaBa Ha

yupeasiBane 2018 2017
Xoncum Kapuepan Marepuainu [Tnosaus AJl Boirapus 48.72% 48.72%
Xonenm Kapuepnu Matepuanu AJ] benrapus 48.77% 48.77%

MuBecTuLMUTe B acOLMUPaHU NIPSATIPUATHS Ca OLEHEHH [0 [IeHa Ha NPUIOOUBAHE, KOATO Mpe/CTaB/IIBa
n1aTeHaTa LeHa Ha NpuaoGuBaHe, HaMaleHa ¢ NOMYYeHUTe AUBHACHTH OT NevaiGuTe Ha acOLMUPaHUTE
NpeAnpuATHs npeadt npupobuBancto. lleHaTa Ha npuaOOUBaHE HAa MHBECTHMLIMHTE B ACOLMMPAHH
npeanpusaTus keM 31 nexemBpu 2018 r. ¢ vyna (2017 r.: Hyna).

Ilpez 2018 ca nomyuenu AMBUNEHTH OT IevaIOWTe HA ACOLMMpaHWTE Npeanpuarus 1,280 Xun.eea.
JIMBYAEHTUTE Ce MPH3HABAT KAaTO GMHAHCOB MPUXO/ B OTUETA 33 BCEOOXBATHHUS JOXOI.

Hpe3 2010 r. Xoncum Kapuepuu Marepuanu AJ npunoGusa 100% yuactue rue Bpuc EOOJI. B pesysrar
Ha Tosa, Kapuepu sa Yaxnn v [1achbk - Buarapus AJl npuioGHBa HENPAKO 3HAYUTENHO BIHSHUE C YIACTHE
ot 48.77% BBB Bpuic EOO/I.

AKUMHTE Ha ACOLUHpAHUTE MPEANpPHATHS HE C¢ KOTUPAT HA aKTHBEH nasap M TIXHaTa CHpPaBeASTHBA
CTOHHOCT HE MOXe Ja ObJle OnpeAeieHa HAAeXK IHO.

IIpez 2018 r. Jlpy>keCTBOTO € MOAYYHIIO TUBHACHT B pasmep Ha 442 xun.yiesa (2016 r.: 244 xun.nepa) ot
Xosnenm Kapnepun Marepuanu ITnopaus A/l u IuBHaeHT B pasMep Ha 838 xun.iesa (2016 r.: 0 nesa) or
Xoncum Kapuepnu Marepuanu AJl.
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KAPUEPH 3A YAKBJI U TACHK - BhJTAPHUSA EAJL
MOACHHUTEJIHHU BEJEXKH (ITPOABJIXXEHUE)
3a roxuHaTa, mpukaovBama Ha 31 aekemspu 2018 r.

8. Ilapu4HH cpecTBA H NAPHYHH €KBHBAJECHTH

2018 - 2017

XHUJ1. JIB. XWI. JIB.

ITapuunu cpeicTBa B GaHKOBU CMETKU 110 230
110 230

KM 31.12.2018 r. cnpaBennuBara cTOHHOCT Ha MapHYHHTE CPEACTBA M MAPUYHMTE eKBUBANEHTH € 110
xui. aB. (2017 r.: 230 xui. jaB.).
[TapuyHuTE CpeACTBa M €KBHBANIEHTH ¢a ICHOMHUHHUPAHH B JIEBA.

9. OCHOBEH KANNTAJ

9.1 OcHOBEH KAIIHTAJ

2018 2017
XML JIB. XHUIL. JIB.
OOGHKHOBEHH aKIIMK C HOMHHAJIHA CTOHHOCT 1 JIB. BCsKa,

CbIIACHO chAeOHa perucTpamnus 135 135
135 135

Bpoii Pernctpupan

00HKHOBEHH H eMUTHPAH

AKUHA KanuTal

(B x1J1.) (B XHJ1.JIB.)
Ha 1 snyapu 2017 r. 135 135
Ha 31 nexemspu 2017 r. 135 135
Ha 31 nexemspu 2018 r. 135 135

Beuuky 06MKHOBEHN aKLMK ca U3LSIO TNIATEHH.
9.2 PezepBH

3axorosu pezepeu

3aKkOHOBUTE pe3epBU ce (opMMpaT OT aKUHMOHEpHHTe ApYyxecTea, karo Kapuepu 3a Yakwn u Ilacek
bunrapus-EAJl, kato pasnpeneneHie Ha mevanfara no peaa Ha wi. 246 ot Twprosckus 3akoH. Te ce
3a/I€/IAT JOKATO AOCTHIHAT €/1Ha A€ceTa WK MO-ToNsAMa YacT OT Kanuraia. M3rounuuu 3a popmupaHe Ha
3aKOHOBMTE PE3EPBH Ca HAl-MaJIKO €/1HA JECeTa 4acT OT HeTHaTa nedanta, MPEeMHH OT EMUCHH Ha aKLIUU U
CpeacTBara, MPeABHACHH B YCTaBa WIIH MO pellleHHe Ha o0I1oTO chOpaHue Ha aKIIMOHEPHTE. 3aKOHOBHTE
pe3epBu MOrar Aa ObJaT W3MO3BAaHU €AMHCTBEHO 3a MOKPHBAHE HA 3ary0HM OT TEKYLIMA M MPEAXOIHH
or4eTHH nepuoau. Kum 31 nekemspu 2018 r. 3akoHOBHTE pesepBu Bb3auzar Ha 14 xun. ne. (2017 r.: 14
XWJI, JIB.).
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KAPUEPH 3A YAKDBJI U NISACDHK - BhJIFAPHUSA EA]
MOSACHUTEJHHA BEJIEXKKHA (MPOABJIKEHHUE)
3a rogunara, npuKatouBama Ha 31 nexkemspu 2018 r.

10. Apyrn 3aabKReHEs

2018 2017

XHJ1. JIB. XML JIB.

3aabKeHN 3a KOHLIECUOHHH TaKCH 20 35
20 35

CerimacHo goroeop 3a koHuecus oT 2009 r., J[py>KeCTBOTO AbLJDKH KOHLICCHOHHA TaKca 3a BCAKO
LIecTMecedHe OT cpoka Ha gorosopa (2009 r. — 2034 r.), kosTo ce onpeaens Mo crenyupuuHa METOIHKA.

11. OnoBecTsiBane HA CBLP3aHH JHIA

Kpatima xomnanua-vaiica
KpaiinaTta komnanus-matika Ha J{pyxectroto € Turan Cement Kbmnanu CA, ['bpuus.

IHpeonpuamua c KOHmMpoaHo yuacmue & J{pyoicecmeomo
Eanonuuen akuuonep B ApysxectBoro e 3natHa [lanera Liument AJl, brnrapus.

Lvyepnu Opyscecmaa
Hy6wsn Be Ko EOO/], perucrpupano B Pyce e u3iisiio abinepHo apyxectso Ha Kapuepu 3a Yaxsba u [Tachk
- buarapus EA/JL.

Acoyuupanu npednpusmus

Kapuepu 3a Yakwba u [Esacsk - bearapusa-EAJ] ima sHauuTenso yyactue B Xoncum Kapuepuu Matepuanu
AJl (48.77%) n B Xoncum Kapuepau Marepuanu [Tnosaue AJl (48.72%). JIpykecTBOTO HMa 3HAUMTEIIHO
BausHue (48.77%) pe Bpuc EOO/ upe3 acouuupanoto cu apyxecteo Xoncum Kapuepnu Martepuanu

AL

Hpyeu cevpzanu auya
3narna [lanera beron EOO/I u Kapuepu 3a Yaxsn u Ilscbk - bearapust EAJ] ca cBbp3aHu quna, Thil KaTo
ca mox o6 kourpoin Ha Turan Cement Komnanu C.A., ['sprus.

O6H.laTa CyMa Ha CACJIKUTC CbC CBBP3aHM JiMLA U ALJDKUMUTE Cajlla 3a TEKYIIHS W MNPeAXOAeH OTHETEH
nepuoj ca npeacTab€H KakTo ClicaBa:

Cymmn,
IIpuxoan ABJKHAMH OT
OT IHXBH CBLP3aHH JHIA
XHIL. JIB. XU, JIB.
3aeMH KbM CBBLP3aHH JTHLA
Hpyeu cevpsanu nuya
3natHa [lanera Llument A/ 2018 8 -
3narna Ilanera beton EOO/] 2017 13 531

Llvugepru Opyoscecmesa
Jy6sa Be Ko EOOJ] 2018 5 251
Hy6s1 Be Ko EOO/] 2017 5 205



KAPUEPHU 3A YAKDJI U IISACHK - BHJITAPUS EAJL
MOSCHUTEJHH BEJEXKH (IMPOABJIXKEHWUE)
3a roauHata, npukaousaita Ha 31 gexemepu 2018 T,

11. OnosecTaABaHe HA CBBHP3AHH JTHNA (IPOABJLKEHHE)
3aeMH KbM CBbLP3aHH JHIA

KoM 31 nekemspu 2018 r. B CyMHTE ABIKMMH OT CBBP3aHH JIMLA N0 NPETOCTABEHH 3a6MH Ca BKITFOUEHU
Ha4KCJIeHH JIMXBU KbM 3naTHa [Manera unment AJ] B pazmep Ha Hyna nB. (2017: 1 xun. nB. 3narua [lanera
berorn EOO/).

Kbm 31 nekemBpu 2018 r. B CyMHTE ABKHMH OT CBBP3aHH JIMLA O NPEJIOCTABEHH 3a€MH Ca BKITFOUSHU
Hauucyenu muxeH kbM Jlyosn Be Ko EOO/T 8 pasmep Ha 18 xun. nie. (2017: 13 xui. 1B).

3aamna Haneea Femon EOO]

[Tpe3 mecen Mapt 2011 r. [lpy>KecTBOTO e NPeOCTABUIIO 3a€M B pasmep Ha 1,957 Xui. JiB. Ha CBBP3aHOTO
muue — 3natHa [Tanera Beron EQO/I. 3aemMbT e ¢ 1ien ¢puHaHCUpaHe Ha 00OPOTHMS KaIlMuTal Ha CBbP3aHOTO
aule. 3aeMBT € Heobe3neueH U e Ab/ikuMm rpe3 mecer] MapT 2018 r. HauncnapaHaTa MxBa € B pa3sMep Ha
enHomeceueH Codubop mmnoc Handaeka oT 2.30 %. [Ipe3 2017 roauna 3narna INanera beton EOO/ e
w3miatiio 193 xui. 1B, mo npenocraserurte 3aemu. Ha 4 sunyapu 2017 r. 3nartna [1anera beron EOOJ ce
Binea B 3natHa [anera umenTt AJ] v 3aeMbT ce NPeXBBPIL B IPUEMALLOTO APYHKECTBO.

Iy6va Be Ko EOQN

ITpe3 mecew okromepu 2013 . Jpy>kecTBOTO € NPe0CTaBUIIO 3a€M B pasMep Ha 39 Xuil. JIB. Ha CBBP3aHOTO
nuue — Ty6sa Be Ko EOO/L. 3aembT € ¢ uea GuHaHCHpane Ha OOOPOTHHS KarUTall Ha CBbP3aHOTO JIHLE.
3aeMbT € HeoOe3neyeH U € IBJLKMM nipe3 Mecel] okToMBpH 2019 r. Hauucnsasanara nuxea € B pasMep Ha
eanomecedeH pedepeHTeH MMXBeH % ioc Haabaska oT 2.90 %. INpes 2018 r 3aeMbT € yBesnuueH ¢ 41 xulL.
nB. (2017 r.: 60 xun.ns.). Kpm 31.12.2018 1. o6wusaT pasMep Ha npeaocTaBeHusT 3aeM kbM Jlyona Be Ko
EOQO/ e 233 xua. nB. [Ipe3 rognHara HAMa U3BbPLICHH NIOracABAHMSA 110 3a€Ma.

Yca0BHA HA CAEJIKHTE ChC CBbP3any JIHHA

Cnenkure ¢bec CBbpP3aHH JIMIIA CC W3BBPLIBAT IO JOrOBOPeHU LieHH. HewsabmkeHuTe canja B Kpas Ha
roJMHATa ca HeoOe3MmeueHH, Oe3NuXBeHH (C M3KIIIOUCHHE HA 3a€MHTE) U YPEKIAHETO UM CE U3BbPILBA C
TIAPUYHH CPEJCTBA. 3a B3eMAHHATA OT WM 3ab/LKEHHATA KbM CBbP3aHH JIMIA HE Ca TPEIOCTABEHH HITH
NONyueHH rapaHuuu. J[pyKecTBOTO He € W3BbPIIMI0 00e3leHKa HA B3eMaHHUs OT CBbP3aHM J1Mua KbM 31
nexemBpy 2018 1. (2017 r.: nysa). [persen 3a oGe3ueHKa ce H3BBPIIBA BCsAKA PUHAHCOBA MO/IHHA Ha 6asa
Ha aHa/M3 Ha PHHAHCOBOTO ChCTOSHME HAa CBBP3AHOTO JIMLIE U [1a3apa, HA KOHTO TO OTEepUpa.

BoiHarpaxieHHe Ha KJII0YOB YIIPABJEHCKH MePCOHA

IIpe3 2018 r. He ca HAYHCASABAHM H IUIALLAHY BB3HArPAKICHUS Ha KIIHOYOB yNpaBJeHCkU nepconai. He e
BB3MOXHO [d CE HAMpaBK pasyMHa TPELICHKA 32 pa3Mepa Ha Bb3HArPAKICHUATA, U3IUIATCHH HA OCHOBHUSA
PLKOBOJIEH MEPCOHAN 32 IeHHOCTTA, U3BbpPLUEHA BEB BPb3Ka ¢ JIpyKECTBOTO, ThH KATO HMA 384 b/DKCHUS U
OTTOBOPHOCTH, CBBP3aHU € APYTH JIPY’KECTBA B Ipymnara.

12. AHra)kKHMeHTH H YCJIOBHH 32 bJ/IKCHUSA

KanuTta/noBn aHrasKHMeHTH

KbM 31 nexkemBpu 2018 r. HAMa MOETH KaNMTalIOBY aHMAXKHMEHTH.

IIpasHn nckoBe

Cpeuy JIpy»ecTBOTO HAMA 3aBEJCHU 3HAUMTEITHH MTPABHH HCKOBE.

29



KAPHUEPH 3A YAKDBJ U NACHK - BbJICAPUS EAQ
NOACHUTEJIHHA BEJIEXKKH (ITPOABJIKEHUE)
3a roguHaTa, npuknouBaiia Ha 31 nexemspn 2018 .

12. AHra;)KMMEHTH H YCJIO0BHH 3abJLKeHUS (MIPOIbILKeHHE)

Apyru
[Mocneauure JaHBUHK MPoBepKH Ha [[py:KecTBOTO ca H3BBPIUEHU OT JaHBUHATA aJMHHHCTPALMs, KaKTo

crenBa:
- Coumanto ocurypsasane — 10 31 asryct 2005 r.
- JIAC — mo 31 mapt 2008 1.

Jpyrure naHbliv He ca OWIM 00EKT Ha TaHBYHU PEBH3UN.

PekoBOACTBOTO Ha JIPYyKECTBOTO HE CUMTA, Y€ CBIIECTBYBAT CBLIECTBEHM PHCKOBE B DPE3YNITAT HA
JAMHAMMYHATa (HCKATHA W perynaropHa cpesa B bbarapus, kouto 0KMXa HaNOKMIM KOPEKLIMM BbB
(PMHAHCOBMS OTUET 32 rOJAMHATA, NPUIUTFOUBaIla Ha 31 mexemspu 2018 1.

13. Ilesid ¥ MOJIMTHKA 32 YIPaBIeHHE HA (PHHAHCOBHSA PHCK

OcHoBHuUTe (HPUHAHCOBU MAacHBH Ha JIpy:KeCTBOTO BKJIIOYBAT APYTH 3aIb/IKEHUSL. JIpy>KEeCTBOTO MPUTEKABa
(PMHAHCOBY aKTHUBH KATO HANPUMEp, KAMHUTAJIOBA HHBECTHLIUH, MAPUYHH CPEACTBA W [IPEAOCTABCHHU 3a8MU
Ha CBbP3aHU JINNA.

OCHOBHUTE PHCKOBE, MPOM3THYAILH OT (PUHAHCOBUTE WHCTPYMEHTH Ha JIpyKECTBOTO Ca JIMXBEH PHUCK,
JTHKBUAEH PMCK, BAIYTEH PUCK U KpeauTeH puck. [lonuTukara, KOATO PEKOBOACTBOTO Ha Jpy»eCTBOTO
npusara 3a yrpaeleHHe Ha Te3U PHCKOBe, € 0000MeHa o-10Iy.

Juxeen puck
Jpy»eCTBOTO € U37I0KEHO Ha PUCK OT IPOMsIHA B Ma3apHUTE TMXBEHH NPOLUEHTH, OCHOBHO, MO OTHOLIICHHUE
Ha NPe0CTABEHUTE KPATKOCPOUHH 3a€MH KbM CBBP3aHH JIMLIA C IPOMEH/IME (TIaBalll) TMXBEH MPOLIEHT.

B Ttabauuarta mo-aony, e TpeACTaBeH aHAIM3 Ha YyBCTBUTEJIHOCTTA KbM BB3MOXKHUTE NMPOMEHHTE B
JIMXBEHUTE MIPOLIEHTH ¢ epeKTa uM BhpXy 3arybata npeau Janbiy (Upes eexra BbpXy 3a€MUTE ¢ IUIaBally
JIUXBEHH NPOLIEHTH), IPH YCIOBHUE, Y€ BCHYKH APYTH IPOMEHIMBY Ca [IPUEMaT 3a KOHCTaHTHU. HsaMa edext
BBPXY APYrHTE KOMIIOHEHTH Ha COOCTBEHMS KanuTajl Ha JIpy:KeCTBOTO.

VYeennuernue/
Hamanenue EdexT BBpxy
B 6a3ucHu  meuanfara npeau
NYHKTA JIaHbBLHN
XWJI. JIB. XWI1. JIB.
2018
3acMH B JieBa +200 4
3aemu B JieBa -100 (2)
2017
3aeMH B JieBa +200 15
3aemu B neBa -100 (7

30



KAPUEPHU 3A YAKDBJI U ITSICBK - BbJTAPUS EALL
MOSICHUTEJHHU BEJEXKH (IMTPOABIKEHUE)
3a rogunata, npuKTouBaiia Ha 31 nexeMBpu 2018 1.

13. ITe/1n H MOJINTHKA 32 YIpaBJjiende HA (PHHAHCOBHS PUCK (npoab/KeHHE)

Juxeuoen puck

EeKTHBHOTO YIPaBleHue Ha JIMKBUAHOCTTA Ha JIpy:KecTBOTO MpeJrionara OCHrypABaHe Ha JOCTATBYUHO
oGopoTaH cpeacTBa. JIMKBUAHUAT PUCK CE YNPABIIABA YPe3 IPObIKABALLATA MOAKPENA OT KOMIAHHATA-
maiika.

KoM 31 mexemepu 2018 r., nagexHata CTPYKTYpa Ha QUHAHCOBUTE MACHBN HA JpyskecTBOTO, Ha Ha3a HA
JIOTOBOPEHHTE HEAUCKOHTHPAHH IUIAlIaHUs, € NPEICTaBeHa ro-101y:

Kbm 31 nekemspu 2018 r.

Ha <3 3-12 1-5 >5
MOMCKBAHE  Meceua Mecena TOAHHH TOJHHH Oomo
XHIL. JIB. XHI1. JIB. XWJI. JIB. XU JIB. XU JiB. XHJIL. JIB.
Jlpyry 3aabKeHHs - 20 - - - 20
- 20 - - - 20
Kbm 31 nexemspu 2017 1.
Ha <3 3-12 1-5 >5
noMCKBAHE  Mecena Mecena rO{HHH TOAMHH O6mo
XHJIL. JIB. XWJ1. J1B. XHJI. JIB. XHJI. 1IB. XU, JIB. XWJI. JIB.
Hpyru 3aab/pKenus - 35 - - - 35
- 35 - - - 35

Banymen pucx

JIpy»ecTBOTO onepHpa B buirapus v u3BbpLIBA CACIKH MPEIUMHO B Onarapcku Jiesa. CrieI0BaTeTHO, TO
HE € U3JI0/KEHO Ha 3HAUUTENIEH BallyTeH PHCK.

Kpeoumen puck

KpeMTHUAT PUCK, KOHWTO BB3HHKBA OT (PMHAHCOBM AKTHBU Ha JpyKeCcTBOTO, KaTO HAMpUMep, NapHIHHA
Cpe/CTBa M IApPMYHY eKBUBANIEHTH, KarMTaloBi HHBECTHIMM, IPYTH B3eMaHUd, IpYTH (hHUHAHCOBH aKTHBH
H B3¢MAHHA OT CBbP3aHH JIMLA, MPEACTaB/IABa KPeAUTHATA EKCITO3ULIMATA HA JIpy»ecTBOTO, IPOU3THUALIA
OT BBL3MOKHOCTTA HEI'OBUTE KOHTPAreHTHU Ja HE M3ITbJIHAT CBOUTEC 31 bIKCHNS.

MakcumanHaTa KpeauTHa eKCTIO3HLMS Ha JIpY»KeCTBOTO MO NOBO/I HA IPHU3HATHTE (PMHAHCOBH aKTHUBY,
BB3/M3a HA CHOTBETHATA VM CTOMHOCT Mo Gananca kbM 31 gexemepu 2013 T

Ynpaeaenue na xkanumana
OcHOBHATA 1€/l HA YNPABIECHHETO HA KanuTana Ha JIpy)KecTBOTO € Ja €€ OCHIrypH cTabWiIeH KpeauTeH

peﬁTHHF W KanuTaJIOBU IIOKa3aTelH, ¢ OrJieJ] MNpoABb/LKaBaloTo (byHKlJ,I/IOHI/IpaHe Ha Ou3Heca H
MaxKCUMHU3HPAHE Ha CTOMHOCTTA MY 3a aKIITHOHEPHTC.
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KAPHUEPU 3A YAKDBJI U MSICHK - BbJICAPUSI EALL
MOSACHUTEJIHUA BEJIEXKHU (IMTPOIBJIKEHUE)
3a roauuara, npHKnouBawa Ha 31 gexemspu 2018 r.

13. [lestn M MONMTHKA 32 yNPABJIeHHe HA PHHAHCOBH PHCK (upoab.TKEHHE)

JIpy’KeCTBOTO YIIPABNIfABA KAIMTANOBATA CH CTPYKTYpPa H 51 M3MEHS, aKO € HeoOX0AUMO, B 3aBUCHMOCT OT
MPOMEHHTE B MKOHOMHuUECKUTe yciioBus. C orniel MOAAbpKAHE Wl MpoMiHa Ha Kanurajaosara CH
CTpYKTypa, JIpy’KEeCTBOTO MOZKE /1a KOPUIupa H3IIALIAHETO Ha AMBUICHTH Ha €/IHOMMHIHA aKIMOHep, J1a
u3KynH 00paTHO COGCTBEHH aKUMHM, [a HAMalld WM YBENM4M OCHOBHMA CH Kamutajl, Mo peleHe Ha
akupionepa. [Tpes 2018 r., kakto 1 nipes 2017 r., HAMa NPOMEHH B LIE/TUTE, TOIMTUKHTE HIH MPOLECHTE IO
OTHOILEHHE HA YNIPABICHHUETO Ha KanuTaja Ha JIpyKecTBoTo.

JIpyecTBOTO ¢l COOCTBEHMS CH KaruTan HYpe3 pealnusupanus (GUHAHCOB PE3yJ/ITaT MPeaH JIMXBH,
JAHBLU M AMOPTHU3ALIMU 32 OTYETHHS NMEPHOL!

2018 2017
XWIL. JIB. XHJI. JTB.

DuHAHCOB pe3ynTarT npead (UHAHCOBH TNpPUXOIHW, JAaHBLUM U
aMOPTHU3ALUU (76) (171)

Bopxy JIpy/KeCTBOTO HAMA BbHIUHO-HAIOKEHH KAMMTANIOBH U3MCKBAHMA. CTpyKTypaTa ¥ YnpaBJieHHETO
Ha NIPMBJIEUCHHs KATUTAN Ce OCBIIECTBABAT HAa HUBO I'pyna Turau.

14. CnpaBeaiuBa cTOHHOCT HA (PHHAHCOBHTE HHCTPYMEHTH

CupaBeanuBara CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH HA JIpy>KeCTBOTO C€ ONpEieNis KAaTO LEHaTa,
K0ATO Gu G¥1a NoJyUeHa NPy IpoAakGa Ha JanieH aKTUB UITH I1IATeHA NPU [IPEXBBPIAHETO Ha 3 AB/DKCHNC
npu obuUaiina caenKa MEATy Na3apHH yYaCTHUIM KbM JaTaTa Ha OLEHKATA.

PunxoBoacTBOTO Ha HPY)KCCTBOTO curTa, 4Ye CrnpaBeIIHBUTC CTOMHOCTH Ha (bHHaHCOBHTC HHCTPYMCHTH,
KOHTO BKJIIOUBAT NAapHUHH CPEACTRA, B3€MaHHWs OT CBbLP3aHM JIULA, IPYTH B3eMaHUs U 3a0bJDKCHUA HE CE
OT/IMYaBaT OT TECXHUTE 0anaHCOBH CTOWHOCTH, ocobeHo ako Te ca ¢ KpPaTKOCPOHCH XapakTep HIH
[IPUTOKUMUTEC JIUXBEHHU MPOLEHTH CC MTPOMEHSAT CIIOPEL, [1a3apHUTE yCIOBHA.

15. Cp06uTUA CcJ1e/] 0TYeTHATA JATA
He ca HACTHIMWIH CHLOMTHS Clle]l OTUETHATA AaTa, KOWTO [a HajaraT JOMBIHHTC/IHA KOPEKLHH WWIH

OTOBECTSABAHNA B MH/IMBHAYaAHMS (PUHAHCOB OTYET Ha JIpyKecTBOTO 32 roauHaTa, NPUKIIIoYBalia Ha 31
aexkemepu 2018 T.
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