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F'OAVIITEH MHAVBUAYAAEH AOKAAA 3A
AEVHOCTTA
Ha YOpaBUTEAA
3a 2017 .

1. M&M MUAUITEP Y MIOHX BT OOA ~ ofm [OpEeraes Ha

ACHHOCTTA Ha IPEATIDHATHETO, OCHOBHAN PHUCKOBE,

M u M Muannep u Mrorx BI' OOA mpoAbamasa cTabmaHOTO CH pasBHTHE W
npes 2017r. OCHOBHITE CErMeHTH, B KOMTO KOMITAHHATA PAa3sBUBA ACHHOCTTA CH Ca:
ABTOMODHAEH TPAHCIIOPT, JKEAC3OIIBTEH M MyATVIMOAAACH TPAHCIIOPT, MOPCKH
TPAHCIIOPT, CKAAAOBH M MUTHHYECKH ACHHOCTIL

» Cerventst ABTOMOBHAEH TPAHCIIOPT 34I143Ba AMACPCKHA CH AfAA B
nprxoapTe Ha M M Muaunep u Mrorx BI° QOA rpes 2017 r. Ho
SHAUHTEACH DPBCT B IIPOAKOHTE € PEAAMSHPaH M B CEIMEHT KO I
MYATAMOAAACH  TPAHCIIOPT. ApyxKecTBOTO ce CIpeMEm Aa mpeaaara
KOMIIACKCHH OOCAYMKBAHEC Ha CBOHTE KAHMEHTH, KOETO A OTroBapA Ha
CIeMM(DUIHATE MM HYKAH ¥ HETPEKbCHATO HAATPAEKAL ITOPTPOAMOTO Ccr
OT MPEAAATAHH YCAYTH.

» OcuosruTe pHCKOBe, mpea Komto M u M Muammep u Mrorx BI' QOA, e
HU3IIPABEHO, Ca CBBP3AHM CBHC 3AMA3BAHE HA KAWEHTHTE M TAXHATA BHCOKA
CTCNCH H2 JAOBACTBOPEHOCT OT NIPEAOCTABEHHTE JCAYIMTE, YIIPABACHHETO
Ha TBPTOBCKUTE B3EMAHNA, PA3BHBAHE Ha CTPATEIHMYECKH CHTPYAHHUECTBA C
AHPEKTHH IIADTHBOPH M KOMIAHHH OT APYTH AOIMCTHYHE Ipymu, KT
curypuoct. Kommammsra mpmaara cucrema 3a ynpaBaenme Ha pHCKa,
paspaboTena Ha KOPIOPATHBHO HHBO. BbBeacHw ca I MEPKH, CHEITHPHIHN
camo 32 M 1 M Muanuep n Mrorx BI' OOA, xaTo kpesuTtHa 32CTPaXOBKa
Ha Tbproeckure BseMamud Lleata e aa ce ympaBasearT pmckoBere mHa
AEHHOCITA ¥ A2 Ce€ MHHUMU3UPA BEPOSTHOCTTA OT €BEHTYAAHH (DHHAHCOBH
saryOm. KbM MOMeHTa HAMA DHUCKOBE, KONTO HEITOCPEACIBEHO A2
3aCTPAIIABAT CBHINECTBYBAHETO HA KOMITAHHATA.
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OcHoBEMTE pUCKOBE, CBBpP3aRH C HUEAHCOBHTE HHCTPYMEHTH Ha ApyxecTBoTO Ca
CACAHIITE:

> Excmosunmsra ma ApPyeCTBOTO 110 OTHOIIEHHE Ha KPEAUTHHA PUCK € KAKTO
CACABA:

2017 2016
‘000 aB. ‘000 as,

I'pymn draancose akTusy — GarascorH cToMHOCTH:
T'BPTOBCKH B ADPYTH B3eMaH 7691 8191
Tapu u mapirany exsrBasesTH 3299 4021
Basaacoea croitmocr 10 990 12 212

» Excnosmmsra ma ApyXeCTBOTO II0 OTHOIIEHWE HA AMKBHAHHA pHCK ¢
KAKTO CA€ABA:

Texymm Hetexyum
31 aexemBpn 2017 . Ao 6 mecena Meoxay 6 u 12 Or1 a0 5 roanun
Mecena
‘000 As. ‘000 ae. ‘000 ae,
Tbproseku 1 Apyrm 3aabAKeHRAR 5212 - -
OBroo 5212 - -

2. Auaaus wa bUBHAHCOBY ITOKA3ATEAN OT ACHHOCTTA HA dupmara 3a 2017 r.

OcHoBHY (DHHAHCOBH MOKA3ATEAR:

IIprXoAR OT CIEARTOPCKZ AEHHOCT, XHA. AB. 58 586 56190 | 61162
Pasxoam o ceamTopCcKa ACHHOCT, XHA. AB. (49 180) (46 954) | (51 735)
DBpyTHa cmeamropcka meuasba, xuma. AB. 9 406 9236 9427
Ileuanba mpean AAHBITN, XHA. AB. 1 407 1 391 1293
ITewasba CAEA ARETBITH, XHA. AB. 1274 1252 1169
Perrrabuamoct ma 6pyraaTa ciearropexa 16.06% 16.44% | 15.41%
eaanba

» Tlpes 2017 r. mpuxoAuTe oT poaaxbH ca yBearmseny ¢ 4.3% cpamo 2016 r.
PBCTPT € OCHOBHO B CErMEHT I M MyATHMOAAACH TPAHCIIOPT.

» Craapt B 06mms obopor 3a 2016 . capsmo 2015 1. ce ABAXE OCHOBHO Ha
HAMAAJBAHE HA PEAAMSMPAHUTE ODEMH ChC CBBP3AHN AMITA OT Tpymarta ¢ 34%
capamo 2015 r. Ha KOpLOpaTHBHO HHBO, WacT OT aBTOMOOHAHmA Gm3mec Oe
IPECTPYKTYPHPAH K HACOTEH ITPE3 APYIH KOMITAHHH OT XOAAMHTA.
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» Ilpes 2017 r. Gpyraata CIIEAUTOPCKA Ie9aAba € YBeAMYeHa B PEIYATAT Ha IIO-
Aobpute mposwxbu. Ho crhmespemerso MapXBT HA OPyTHATAZ CHEANTOPCKA
mesanba e Hamanenm or 16.44% ma 16.06%. Tosa e BCAEACTBHE HA
AOITBAHMTEAHHA OOOPOT B OHMSHEC CEIMEHT, KOHTO € ¢ OTHOCHTEAHO mo-
HUCKA HOPM2 Ha [1e92A0a CIPAMO OCTAHAAMTE HAMPABAEHUA.

> ©®upmata Gesexu ek pect o1 1.15% B mewasbara mpeam aambim, B
CPABHEHHE € peAxoAHaTa 2016 I., 32 KOETO AONPHHACAT peAAM3SMpaHHTe
TIPUXOAM OT MHBECTUITHIL.

» TlepcomaasT mmo TPYAOBH UPaBOOTHOWICHMA € HamaseH Ha 109 aymm (113
mpes 2016 1).

> Hama BaxHm CBOMTHS HACTBIIHAH CAEA AATATA HA CbCTABAHE HA TOAMIITHILL
MHAHBHAYAAEH (DHHAHCOB OTUeET.

» M n M Muawrep u Mrorx BT OOA mama KAOHOBe m HAMA PasXOAH 32 Ha
HayTHOHN3CACAOBATEACKA AeHHOCT pes 2017 .

3. T BProBCcKO-MKOHOMHYECKH npuoprreTy Ha hupmara 3a 2018 r.

3.1. ITpoaa>xbu

» Tloaobpsmsame aeaa ma peasHsMpaHuTe TPAHCIIOPTH CHPAMO
odeprpaHNTe, IIpEAM BCHUKG B TPYIKHHATE IPATKH, 9pe3
IIPOAKTUBHA IIEHOBA ITOANTEKA,

> Tlosumasame oBemmre 1a TPAHCIIOPTHTE ¢ KOMIIACKTHH aBTOMODHMAM
oT arraama Espona npes Brarapus sa Hpamn;

» CobsaaBaHe W axkIWBHA TIPOAZKOA Ha PEAOBH2 IDYIIKHA AWHAA
Codusn — Texeparn ¢ moakperrata Ha MAPTHBOPCKUTE (DUPME OT
Tparcuasect Xoaamar AA;

»  IlpuBarvane Ha HOBM M BB3CTAHOBABAHE HA CTAPH KAHEHTH d4pes3
[IPEAAATaHE HA CICIMAAHM YEHOBH YCAOBHA § KOMIIAGKCHO
ODCAYBAHE B PASAHYHNTE OGH3HEC — CEIMEHTH;

»  TIOCTOfHEH aHAAU3 M KOHTPOA HAa KAHEHTCKATA VAOBAETBOPCHOCT H
PaboTa C MOAUSITLAHMTEAR,
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»  AOITbAHWTEAHO CTHMyAHpaHE Ha KOPLIOP2THBHUTE HE KAMEHTH IIPX
YBEAMYEHH TPAaHCIOPTHY 00enMm.

3.2. OnepatusHa aeiinocT
»  EaAHa OT Hafi-BaXHITE 32A29M npeA pEpMaTa 32 CACABAIIIATA TOAMHA
© BBBEHAAHETO B EKCIIAOATAINA Ha HOB Kpoc-aoxmar (,,X-docking™)
TEPMHHAA W DEOPIAHH3AIAATA HA TPYITAKEMA CKAA 32 TPAHSHTHID

ToBapu 32 Upan n CHILIA (Cpeaer Ustok 1 Hewrpasma Asus);

> Ioaawbpixare ma pmpmenaTa OpraHM3AIA 1O CBOMPAEMOCT Ha

B3EMAHHITA upes TIOCAEAOBATEAHO IIPHAATAHE Ha
BBTPEIIHOMDUPMEHE  TIpaBuad. FsKeAHEBEH MOHHTOPHHT BBPXY
ChOMpaeMOCTTA Ha IIPHXOAHTE, oAoGpsBane Ha

BLTPEITHOMDHPMEHATA ~KOMyHMKALIIAL MEXKAY BCUUKH —OTAEAH,
CB3AdBAHE H2 IIO-CTPHKTEH KOHTPOA IIPH OCBODOXKAABAHE HA HPATKY;

» Cuenmanes aKueHT BBPXY obywenmeTro Ha HOBOHAIHAYEHH
CAYRITEAU B ONEPATHBHUTE OTAEAHM W TAKMBA CBC CTZK MEXKAY 5 U 8
rosusn (kypcose Ha HCBC m ®VATA, obyuenms mo AMEWSTA Ha
IapTHBOpCKuTE oprannsaumu Kaprosadin m EABUC), a cemo u B
HapTHHOPCKHUTE CTPYKTYpH H2 M&M Hurepaenrpipa XoaamHr.

lemepasmaTa mea Ha KOMITAHHATA € HOAABDIKAHE HA YCTOMIMBO GHM3HEC
PasBUTHE M 33I1A3BAHE HA BOACIIATA IIO3UIHA Ha LA34PA HA COEAMTOPCKH YCAYIH B
Bruarapus.
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AOKNAQ HA HE3ABUCUMUSA OOUTOP

Io cobecTBeHUUMTe Ha
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.Eloxna,q OTHOCHO oauTa Ha (PpUHAHCOBUA OTYeT

MHeHue

Hie u3BbplxMe oguT Ha duHaHcosMs otueT Ha M u M MWINUALIEP U MIOHX BI
oon (,0pyecTBOTO"), CoABPKALL, OTHETa 33 VHEHCOBOTO CLCTOSHUE KbM 31 Aexemepu
2017 r. 1 oTyeTa 3a nevanBaTa Mnw 3arybaTa u gpyrua BceobXBaTeH AOXOL, OTYeTa 32
npomeHwTe B coBCTBEHWA KanuTan M oT4yeTa 233 napu4yHUTE MOTOUM 3a roguHaTa,
SaBbpUWBALLA HA TasW Aata, KakTo M NOACHUTENHWTe MPUNOXEHNA KM UHaHCcOBKUA
OTHeT, BKMOUBALUN 1 0BO6LLEHO ONOBECTSABAHE Ha ChLLECTBEHUTE CYETOBOAHM NOMUTUKMN.

lNo Hawe mHeHWe, NPUNOXeHUAT dUHaHCOB OTYeT AaBa BfpHa W 4YecTHa npeacTaea 3a
(PVMHAHCOBOTO CLCTOSHME Ha OpyxectBoto KbM 31 aekemepn 2017 r., HerosuTe
(OUHAHCOBW PesynTaTi OT AeiHoCTTa 1 MapW4HATE MY NOTOLM 3a roavHaTa, 3asbpluBalla
Ha Task fara, B CboTBETCTBME ¢ MexayHapogHuTe CTaHaapTy 3a (pMHaAHCOBO OTYMTaHE
(MC®O0), npuetut ot EC 1 6brrapekoto 3&8KOHOOATENCTRO.

Baza 3a uspasaeaHe Ha MHeHKe

Hve wsBbpwmxme Hawws oguT B CLOTBETCTEBUE G MexayHapogHute  ogutopcku
ctaHpaptv (MOC). HawuTe OTroBOPHOCTM CbLMAcHO Teau CTaHZ4apTW ca onucaHu
ACMBNHUTENHO B pasfena oT Hawwvs Aoknag ,OTroBOPHOCTU Ha oAUTOpPA 3a oguTa Ha
tbrHaHcoBMUA oTHeT". Hue cme HesaBucUMKM OT ApyxecTBOTO B ChoTaeTCcTBUE ¢ ETUYHMS
KOASKC Ha npoecnoHanHrTe cyeToBOaUTENV Ha ChBeTa 3a MEXAYHaPOAHN CTaHJapTy
no eTvka sa cyetoBoputenn (Kogekca Ha CMCEC), 3aeaH0 ¢ @TMYHUTE W3UCKBAHWMS Ha
3akoHa 3a He3aBUCUMUST (DMHAHCOB OGMT, NPUNOXUM B Bbnrapua, kato HUe M3NBNHUXME
W HalluTe APYrM eTUYHKU OTrTOBOPHOCTU B CLOTBETCTBUE C Te3M U3NCKBaHWS. Hue cunTame,
Hé OAUTOPCKMTE OOKas3aTencTsa, MOMy4YeHU OT HAC, ca AOCTATBUHM W YMECTHW, 3a fa
ocurypaT H6asa 3a HaweTo MHeHKe.

Apyra nndropmayus, pasnuyHa or thMHaHCOBMA OTYET M OOUTOPCKUS AOKNag BBPXY
Hero
PBKOBOACTBOTO HOCKM OTTOBOPHOCT 3a ApyraTta vHcopmaumna. [pyrata uHgopmaums ce
CbCTOM OT AOKMaj 3a AeiHOCTTa, M3rOTBEH OT PLKOBOACTBOTO ChbIMACHO 3aKOHa 3a
CHETOBOACTBOTO, HO HE BKIIOYBA (PUHAHCOBWA OTYET U HALINS OAMTOPCKM AOKNaZ BbpXy
Hero.

HaweTo MHeHWe OTHOCHO HMHAHCOBUSI OTYET He obxsailia Apyrata nHQOPMaUMA U HUe
HE USpasnpaMe KakBaTo U Aa e (hopMa Ha 3aKIMOYEHNE 33 CUTYPHOCT OTHOCHO Hesl, OCBEH
aKO HE & M3PUYHO MOCOYeHO B AOKNaAAa HY U 4O CTEMeHTa, A0 KOSTO € NocoYeHO. BbB
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BPb3Ka C Halms oguT Ha hUHAHCOBMA OTYET, HallaTa OTrOBOPHOCT Ce CbCTOM B TOBa Aa
MPOYETEM Apyrata uHboOpMaUMs u Mo TO3K HauvH aa npeueHuM ganu Tasu apyra
MHOPMaALMS @ B CbLUECTBEHO HECBLOTEETCTBME C (hUHaHCOBUSA OTHYET UAKM ¢ HaLLMTe
NOsHaHWA, npuacbuTu no Bpeme Ha oguTta, MU no APYr HauYvH usmexaa ga cbabpXka
CbLUECTBEHO HEMPaBUNHO AoknaaBaHe. B Ccry4ai Ye Ha 6asata Ha paBoTaTta, KosTo cMe
USBBLPLUUNNK, HWE AOCTUIHEM A0 3aKMiOYeHWe, Ye e Hanuue CbLECTBEHO HenpaBuNHO
AOKNaaBaHe B Tasy Apyra MHMOPMAaLWA, OT HAac Ce U3UCKBa Aa Aoknagsame To3u chakr.
HsiMame kakso Aa AoknafBame B ToBa OTHOLUEHME.

OTroBOpHOCT Ha PLKOBOACTBOTO 32 duHaHcoBUA oTYeT

PLKOBOACTBOTO HOCH OTFOBOPHOCT 32 U3rOTBSHETO U AOCTOBEDHOTO NpeACTaBAKe Ha To3n
(PMHAHCOB OTYET B CHLOTBETCTBME C MexpyHapogHuTe cTaHpapT1 3a dvHaHcoBO
otuntaHe (MC®O), npuetn ot EC 1 BBNrapckoTo 3aKoHOAATENCTBO, KaKTO M 3a Takasa
CMCTEMa 32 BLTPELLEH KOHTPOI, KakBaTo pbKOBOACTBOTO onpegens kato Heobxoauma 3a
OCUrypsiBaHe WBrOTBAHETO Ha HMHAHCOBYM CTYETU, KOUTO He CbOAbpPXaT CbieCTBEHU
HENPAaBUIMHN OTYNTAHUA, HE3ABMCUMO AaNN SLIDKALLM Ce Ha U3MaMa Unu rpeLixa.

MpY nsroTesHe Ha PUHAHCOBMS OTYeT PBKOBOACTBOTO HOCU OTFOBOPHOCT 3a OLEHSBaHe
Ha cnocoBHocTTa Ha [pyxecTeoto ga NPOALIMKN A2 HYHKUMOHMPa KaTo OedcTBawo
NPEANPUSATIE, ONOBECTABANKY, KoraTo ToBa e APUNOXUMO, BBLNPOCK, CBBP3AHW C
NPEANONOXEHNETO 3a 4eNCTBALLO NPeanpUATUE U M3NON3BANKN cyeToBoAHaTa Gasa Ha
OCHOBaTa Ha NPejnonoXeHNETO 3a JeNCTBaLLO NPeaNPUSTHE, OCBEH aKo PLKOBOACTBOTO
Heé BbaHamepsiea da nukeuavpa [pyxectsoTo unm pa NpeycTaHoBM AeAHocTTa My, Uin
aKO DBKOBOACTBOTO Ha NpaKTWKa HsIMa Apyra anTepHaTvBa, oceeH A3 MocTeNy No TO3u
HaYnH.

OTtroBopHOCTM Ha oauTOpa 3a 0QUTa Ha hUHAHCOBUA OTYeT

Hawute uenn ca pa nonyuum PasyMHa CTeneH Ha CWUIypHOCT OTHOCHO TOBa Aanw
UHAHCOBUAT OTYET KaTo LUANO He ChAbPHa CbLYECTBEHU HENpaBUMHU OTYUTAHWS,
HE3aBUCUMO Janu ObIDKalUM Ce Ha mMaMama unm rpelika, W ga uvsfageMm OgWTOPCKU
AOKMag, KOWTO ga BKMIOYBA HaWeTo OAUTOPCKO MHEHIe. PasymHaTta cTeneH Ha CUrypHOCT
€ B/ICOKa CTeNeH Ha CUIYPHOCT, HO He € rapaHLMS, Ye oguT, WM3BbPLIEH B CLOTBETCTBUE C
MOC n 3akoHa 3a HezaBUCHMUS puHaHCOB 0AWT, BUHarM LWe paskpuBa CbLECTBEHO
HEMPABUNHO OTYWTaHe, KOraTo TakoBa ChLUECTBYBA. HenpaeunHn otuktanna moraT ga
BB3HUKHAT B pE3ynTaT Ha U3Mama WUNu rpeLLKka U ce CYUTAT 33 ChlLecTBeHW, ako 61 Morno
PasyMHO [a ceé o4aKBa, uYe Te, CaMOCTOATENHO WM KaTo CBBKYNHOCT, 6uxa Mornv ga
OKEKaT BNAHWE BBPXY WKOHOMWYECKUTE pELUeHMA Ha noTpedbuTenuTe, B3eMaHn Bb3
OCHOBa Ha TO3K (DMHAHCOB OTYeT.

KaTto yacT 0T 0guTa B choTBETCTEBME C© MOC, Hne nsnonssame npodecmoHanHa npeLeHka

1 3anassame NpoeCcUoHaneH CkenTMLM3LM O BpeMe Ha Lenns oanT. Hre cblWo Taka:

— WOeHTUUUMPaMe 1 OLUeHSIBaME PUCKOBETE OT CLLLECTBEHM HEeMnpaBunHN OTYMTaHUSA
BbB (PUHAHCOBMA OTYET, He3aBUCUMO Aanu AbIKawy ce Ha Mamama unu rpeLuxa,
paspaboTBaMe W U3NbLAHSABAME OAUTOPCKM NPOLIEAYPU B OTrOBOP Ha Te3WU PUCKOBE W
rnonyyaBame oQUTOPCKM OKA3aTEeNCTBa, KOMTO fa ca AOCTAaTbYHW U YMECTHM, 3a aa
ocurypAaT Gasa 3a HaleTo MHeHWe. PuckbT fa He 6bge PasKpUTO CbLIECTBEHO
HENPaBUHO OTYMTaHe, KOeTO & pesynTaT oT usmama, € Mo-BUCOK, OTKOMKOTO pUCKa OT
CbLUECTBEHO HENpPaBUMHO OTYMTaHe, KOETO e pEesynTaT OT [IPelKa, Tbil KaTo
usmamata MoXe f[a BKMKOYBA TalWHO  cnopasymsBaHe, cdanwmbuumupaHe,
MPEAHAMEPEHN NMPONyckU, W3SBNEHUA 3a BbBEXZaHe Ha oAuTopa B 3aBnyKaeHue,
KaKTo 1 npeHebpersaHe W 3ao6ukansHe Ha BLTPELURMA KOHTPO;
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— nonyyasame pasGupaHe 3a BLTPELHWUS KOHTPOM, MMALL OTHOLIEHWE Kb ogvTa, 3a ga
paspaboTUM oAMTOPCKW MpoLEeaypu, KouTo Aa ca noaxoAsLn NPU KOHKPETHUTE
o6CTOATENCTBA, HO HE ¢ Uen n3pasfABaHe Ha MHEHME OTHOCHO edeKTUBHOCTTa Ha
BBTPELUHWA KOHTPON Ha [pyXecTBoTo:

— OUeHABaMe yMeCTHOCTTa Ha WU3MNON3BAHUTE CYETOBOAHW NOAUTUKA U pasyMHOCTTA Ha
CHETOBOQHMTE MPUONMBMTENHN OLUEHKU M CBBP3aHUTE C THX OMOBECTABAHUSA,
HanpaseHW OT PLKOBOACTBOTO:

— AOCTMraMe Ao 3aknqeHMe OTHOCHO YMECTHOCTTa Ha W3NOon3BaHe oT cTpaHa Ha
PBKOBOACTBOTO Ha cueToBOgHaTa 6asa Ha OCHOBaTa Ha MpPEeAMonoXeHWeTo 33
AeAcTeallo npeanpuATHe W, Ha GasaTa Ha nony4eHnTe OAUTOPCKM AOKa3aTencTea,
OTHOCHO ToBa Aanu e Hanuue CbLUeCTBeHa HeCUrypHOCT, OTHacALLa e 40 ChOUTUS
WNW yCcnoBua, KoWTO GWMXa MOMMM ga NOPORAT 3HAYUTENHU ChbMHEHUS OTHOCHO
cnocobHocTTa Ha [dpyxecTeoto Aa NPOALITKN Aa (PYHKUMOHWpA KaTo AercTeawo
npeanpusaTre. AKO HWE AOCTUMHEM A0 3aKMioYeHve, 4ye e Hanvue cullecTeeHa
HECUryPHOCT, OT Hac Ce U3NCKBa Aa NpuBReYeM BHUMaHVEe B OANTOPCKUA CU AOKRapA,
KbM CBBP3AHNTE C Ta3l HECUTYPHOCT OMNOBECTABAHUA BbB (DUHAHCOBUSI OTYET UNU B
Cry4an Ye Te3n ONOBECTHABAHWA Ca HeafeKBATHM, Aa mogudUMuMpamMe MHEHUETO Cu.
Hawwute saknveHns ce ocHosaeaT Ha OQVTOPCKUTE AOKasaTesicTBa, NonyyYeHn Ao
AaTara Ha OAUTOPCKUA HW Aoknan. Bwaewmn cvbuts nnu ycnosus obave MoraTt ga
cTaHaT npudnvHa [lpyxectBoTo Ja npeycTaHosu PYHKUMOHMPAHETO U KaTo
AeicTBallo NpeanpusTHe:;

~ OueHABaMe USANOCTHOTO NPeAcCTaBAHe, CTPYKTYpa W ChAbPXaHWE Ha hUHaHCORUS
OTHET, BKMKOYNTENHO ONOBECTABAHWATA, M Jann (IMHAHCOBUAT OTYET npeacTaBs
OcHoBOnoOnarallVTe 3a Hero CAENKM 1 CLOUTUSA MO HAYKH, KOWTO NocTMra HOCTOBEpPHO
npegcrapsHe.

Hue komyHukupame ¢ nuuata, HaToBapeHu ¢ OBLLO ynpaBneHue, Hapeg ¢ ocTaHanuTe
BLMPOCH, NNaHMpaHusi oBXBaT W BpeMe Ha M3MbAHEHWE Ha OAWMTA U CLUECTBEHUTE
KOHCTATaUun OT oguTa, BKIIOYUTENHO CILECTBEHW HEAOCTATBUM BbB BbLTPELUHUSA
KOHTPON, KOMTO UASHTUMLMPaME NO BpeMe Ha M3BLPLUBAHNA OT HAC OAMT.

Joknan BLB Bpb3Ka ¢ Opyrvm 2aKOHOBH U perynaTropHu u3auckKkeaHus

B AonbnHeHne Ha HalwKTe OTFOBOPHOCTM 1 AOKNAABaHE CBIMACHO MOC, onimcann no-rope
B pasgena Jipyra nHopmauns, paanuyHa oT hUHAHCOBUS OTYET U OOMTOPCKUSA AoKnag,
BbPXY HEro" No OTHOLUEHWE HA A0KNafa 3a ASMHOCTTA, HUE UBMBIHUXME U npoueaypvTe,
AoGaBeHn kbM uanckeaHuTe no MOC, cbrnacHo YKasaHuaTa Ha npodecnoHanHara
OpraHmsaLma Ha AMNMOMUPAHUTE €KCMEPT-CYETOBOLUTENN N PETUCTPUPaHUTE OOUTOPU B
Bwnrapus — MHCTUTYT Ha gunnomupaHuTe ekcnepT-cHeToBoauTenn (MOEC), nspageqn Ha
29.11.2016 r. Tesn npoueaypn KacasaT NPOBEPKM 33 HaNU4YUETO, KaKTO M NMPOBEpKU Ha
(hopmaTa 1 CbALPKAHMETO Ha Tasn Apyra MHDOPMaLMA ¢ Len 0a HW NoanoMOorHaT BbB
opMUpaHe Ha CTaHOBWLLE OTHOCHO ToBa Aanw apyrata WHQopMauMsa BKIOYBE
ONOBECTABAHWATa W [AOKNagBaHusATa, npegeuaeHn B [Nasa cegma oT 3akoHa 3a
CHEeTOBOACTBOTO, NPUNOXUM B Bbnrapus.

CmaHoeuwe ere 8pL3Ka ¢ 4n. 37, as1. 6 om 3akoHa 3a cuemoeodcmeomo
Ha Gasarta Ha nsBBpLIEHNTE NPOLIEAYPH, HALLETO CTAHOBULLE ©, Ye:
(a) uHcbopmaumnATa, BKMOYEHa B 4oKNaaa 3a AeliHocTTa 3a dmHaHcoBaTa roguHa, 3a
KOATO € U3roTBEH hUHAHCOBUST OTYET, CbOTBETCTBA Ha (PUHAHCOBUA OTUET,
(6) AoknaabLT 3a AeHOCTTa € M3roTBeH B CLOTBETCTEBUE C NPUNOXKKUMKTE 3AKOHOBW
U3NCKBAHWA, U



o GrantThornton +

(B) B pesyntar Ha npuAOBUTOTO NO3HABaHE W pasbvpaHe Ha geliHocTTa Ha
ApyxecTBOTO 1 cpepaaTa, B KOSTO TO PYHKLUMOHUPA, HEe CMe YCTaHOBUK Cnyyau Ha
CbLUECTBEHO HeBAPHO NpeAcTaBsHe B AOKNALa 3a AeHOCTTA.

Mapwuii 7Anocronoa
Ynpaeyten

20 drespyapu 2018 .
rp. Codbus
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OT4yeT 32 HPUHAHCOBOTO CHLCTOSAHNE
KbM 31 gekemBpu

AKTHUBM MoAacHeHue 2017 2016
‘000 ne. 000 ne.

HeTekywu akTuen

HemaTepuanHyn akrvem 5 44 118
MawuHu 1 cropbxeHUs 6 1164 553
WHBecTuuma B fbLuepHo npeanpusTue 7 9 9
OTCpoYeHN AaHBYHN aKTUBK 10 44 61
HeTekywm aktMeu 1 261 741
Texywm akTUBHK

MaTepuanHu sanacu 11 3 2
Tbproecky BaemaHma 12 6 994 7113
BsemaHus oT cBbp3anu nuua 32 697 1078
Apyrn BaemaHus 13 1381 1399
MNapw4nu cpeacTtea 14 3 299 4 021
Tekylwu akTuem 12 374 13 613
O6woe akTuBU 13 635 14 354

CxcTaBun: @Wq Y -

Totka Totesa Togopofa
Oara: 14.02.2018 r.

3aBepun ¢cuLrnacHo op.wropcxu aoknag
OT paTta 20.02.

MNoAcHeHUATa KbM MHAMBUAYANHUA DMHAHCOB OTYET OT CTP. 6 A0 cTp. 42 npeacTaBnNsBaT
HepasgenHa 4acT oT Hero.
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OT14eT 3a PUHAHCOBOTO CHLCTOSAHUE
KbM 31 gekeMBpu (NPOABLILKEHNE)

Co6CcTBeH KanuTan U nacueun MoAcHeHUWe 2017 2016
‘000 nB. ‘000 nB.
CobcTBeH Kanutan

OcHoBeH Kanutan 15.1 1100 1100
Kanutanoeu pesepsm 15.2 580 580
Apyru pesepsu 15 15
Hepasnpepenena ne4anta 6 104 5830
O6bwo cobeTReH KanuTan 7799 7 525
Macuewu

HeTekywm

MNeHcMoHHN 3aaBMKEHNA KbM NepcoHana 16.2 136 103
HeTekylin nacuBmn 136 103
Texkywm

MNeHCUOHHW 1 ApYTY 334 bIDKEHNS KbM NepcoHana 16.2 194 184
THProeckn 3agbmKeHns 18 4 961 5163
KpaTKoCpo4Hn 3agbMmKeHra KbM CBbp3aHu nuua 32 251 368
3agbmKeHns 3a JaHbuM BbpXy aoxoaa 19 4 13
Opyrv 3agbrkeHus 20 290 998
Texywu nacueun 5700 6726
O6wo nacmeu 5836 6 829
O61wo cobecTBeH KanuTan v Nacuewn 13 635 14 354

ChCTaBum: ()ﬁ W” “ YnpaBuTten:

ToTka Totesa Togoposd Cawwo Togopoe Jep “‘ Fﬁimme

Hata: 14.02.2018 r. W

3agepun cnrnacuo OAWUTOPCKN JOKNnaa

[NoacHeHuATa KbM MHAUBUAYAMNHWA (PUHAHCOB OTYET OT CTP. B A0 cTp. 42 npeAcTaBNaABaT
HEpashenHa YacT OT Hero.
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Otyert 3a nevyanbara unu 3arybata v gpyrus
BceobxBaTeH AoX0A 3a roguMHaTa, NpuKkniYsaLla Ha
31 gekemBpu

MoAcHeHue 2017 2016
‘000 nB. ‘000 ng..
MNpuxoan oT cneguTopcka 4edHoCT 21 58 586 56 190
Pasxogu no cnegutopcka aeiHoct 22 (49 180) (46 954)
MNevyan6a oT cneguTopcka AedHOCT 9 406 9 236
dpyrn npuxoam 23 a7 82
Pasxoan 3a matepuanu 24 (157) (184)
Pasxoau 3a BbHLUHK ycryri 25 (3 221) (3 061)
Pasxoawv 3a nepcoHana 16.1 (4 038) (3914)
Pasxoaun sa amopTusauus Ha HedHaHCoBW
aKTUBK 5,6 (297) (266)
MNevyan6a ot npopa)6a Ha HeTeKyLM akTUBK 26 14 11
Apyru pasxoau 27 (326) (417)
Meyanba ot onepaTuBEHa OenHOCT 1478 1487

Mpyxoaun oT AMBMOEHTM OT AbLUEPHN

npeanpuaTs _ 7 72 -
PuHaHcoBM pasxoau 28 (183) (165)
drHaAHCOBKU NpUxoau 28 40 69
Mevanba npeau gaHbUM 1407 1 391
Paaxoau 3a gaHbum BbpXxy 4oxoaa 29 (133) {(139)
Mevanba 3a roguHaTa 1274 1252

O6wo BceobxBaTeH AoXoA 3a roaMHarTa 1252

CbcraBun: % vz /Z YnpasuTten:

ToTka ToTesa Togoposd /  / Cawo Togopos Aepmer
Harta: 14.02.2018 r. ik

3aBepus CxLIMAcHo 0AUTORCKM [OKNak
oT gard 20.02.2018-r-

Mapniz¥d opHWLa Pxambaska
Ynpakurten H OAUTOR/OTIOBOREH 3a oAnTa
FpaHT TOopHTO |

OpuTopckoe

MoscHeHWATa KbM MHAVBNAYaNHUS PMHAHCOB OTYET OT CTP. 6 A0 CTp. 42 NpeacTaBnasar
HepasgenHa 4YacT OT Hero.



Mu M MUTALIEP Y MIOHX B 00A

MHaueugyaneH vHaHcoB oTyeT
31 nexkemepu 2016 r.

MaiM

MILITZER & MUNCH

OTueT 3a NpoMeHnTe B COBCTBEHMS KanuTan 3a

roanHarta, npuknioysalla Ha 31 gekeMmBpu

Bcuyku cymu ca B ‘000 nB,

Canpo kbMm 1 aHyapu 2017 1.

PasnpeaenesHue Ha AMBUOEHTK
Chenky cbve cobeTeeHMUMTE

Mevan6a 3a roguHaTa

O6Lo BeeobxBaTeH AoX0A 32 roguHaTa

Canpo kbm 31 gekemepu 2017 1.

Beuyku cymu ca B ‘000 ns.

Canpo kbM 1 stHyapu 2016 r.

Pasnpenenenve Ha AuBMASHTH
Caenku cue cobBeTBeHMUNTE

Mevanba aa rogvHaTa
OBLo BCeODXBaTEH A0X0A 38 rOAWMHATE

Canpo kum 31 .queMBpu 2016 r.

CwncraBun: Pl W/" e f 0 /

OcHoeen Kanutanoeu Opyru  Hepaznpe- QOdwo
KanuTan pesepBM pesepBu JeneHa cobcTBeH
nevyanba kKanuTan
1100 580 15 5830 7 525
- - - {1 .000) (1 .000)
- - - {1 000) (1 000)
- - - 1274 1274
- - - 1274 1274
1100 580 15 6104 7799
OcHoBeH KanuTanoBmu Apyru  Hepa3snpe- Obuwo
Kanurtan peszepBHM pe3sepBH AeneHa cobcTBeH
nevyanta kanutan
1100 580 15 5278 6973
. - - (700) (700)
- - - (700) (700)
- - - 1252 1252
- - - 1252 1252
1100 -580 15 5830 7 525

ToTka ToTeRa Top,oposgf /
Dara: 14.02.2018 r.

Ynpaguten
paHT TopHTOH
OpuTopcko gpyxecr

3opHuua Oxambaszka
rTMCTPUPAH oguTOp 7roaope1-| 3a oauTa

MoscHeHWATa KbM MHAMBUAYANHUA UHAHCOB OTHET OT cTp. 6 A0 ¢TP. 42 npencraBnsaBaT

HepasnenHa 4acT OT Hero.
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OTtyer 32 napuiHnTe NOTOLWM 3a roanHaTa,

npuknoYysalla Ha 31 aekemepwm

MosacHenue 2017 2016

‘000 nB. ‘000 nB.
OnepaTuBHa geiHoCT

[MOCTLMNEHNA OT KNUEeHTH 66 886 63 564
MnattaHns KM ocTaBvvLmM (62 791) (58 470)
MnawaHna KoM NepcoHan n OCUrypUTENTHA (3720) (3543)
WNHCTUTYLWK

[MrawaHua Ha gaHbLM (165) (173)
MNnawanna 3a 6aHKOBK KOMIKCMOHHN (47} (46)
Bb3cTaHOBEHM gaHBUM 856 865
HeTeH napuyeH NOTOK OT onepaTUBHa 1019 2197
AeHHoCT

MHBecTMLUMOHHA OeiHHOCT

MNpupobrearHe Ha MaWMHA N CLOPBXEHMWS 6 (835) (159)
MocTenneHus oT npogakta Ha MaLIMHA 1

CBOPBKEHNA 14 11
MpuaobusaHe Ha HeMaTeEpPUANHU aKTMBA 5 - (74)
[Monyyexn puBUOEHTK 7 72

NMapuyeH NOTOK OT UHEECTULMOHHA AEHHOCT (749) (222)

(PuHaHcoBa gelHoCT

MnawaHna no cbHAHCOB NU3MHI - (78)
Mnawanua Ha guBNaSHTH 30 (995) (696)
NapuyeH noTtok ot ¢puHaHcoBa geHHOCT (995) {774)
HeTHa npoMsAHa B napu4HUTEe CpeacTBa (725) 1201
[MapuyHn cpegcTea B HA4YaNOTO Ha roguHaTa 4021 2822
Meuyanba/(aaryGa) ot BanyTHa npeoLeHka 3 (2)
MapwuyHu cpeacTea B ?Ha roguHaTa 14 3 299 4 021

ChcTaBun: ¢ fodro YnpaButen:

Torka ToTesa Togoposa/ / / Cawo Togopos [

Data: 14.02.2018 r.
3asepun ck

MosAcHeHUATa KbM MHAUBWOYANHWA PUHAHCOB OTUYET OT CTP. 6 fo CTp. 42 npegcTaensBar
HepasfenHa vYacT OT Hero.
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[MosicHeHns kbM MHAMBUAYANHUA DUHAHCOB OTYeT

1. MpeameT Ha AerHoCT

M u M Munuuep n MioHx B OO e peructpupaHo Ha 04.10.1991 r. no dUpMeHo
Aeno No22201 va Coduiicku rpafcku cba KaTo eagHoONUYHO gpyxectBo cbe 100%
4yxao ydactve Ha M & M Munuuep&MioHx UHTepHewbHen Xongunr AT,
lWeeiuapusa. Ceganuweto Ha ApyxecTteoto € B rp. Codma 1336, yn. ,AHgpeii
lepmanoe * Ne 11. LieHTpanHusT oduc Ha APYKECTBOTO ce Hamupa B rp. Codous
1336, yn. ,.AHgpei M'epmanos * Ne 11.

C pewenue Ne 3 Ha CI'C oT 16.10.1998 r. APYXeCTBOTO ce npepernctpupa 8 OO0/
CbC cregHuTe ganose:

* M &M Munuuep&Mionx MuTepHewbHBN XonguHr Al ¢ 90 % yyacTue;
» Cawo Togopoe [lepmeHmxmes ¢ 10% yyacTue.

HpyxectsoTo e uact oT rpyna TPAHCWUHBECT. ApyXecTBoTo ce ynpasnssa W
npeacraenasa ot Cawo Topopos [epMeHmxuves. OpraHn Ha ynpaereHue Ha
ApyxecTBoTo ca: ObwoTo ckbpaHue 1 YnpaeutensaT. O61oTo cuBpaHue ce cbeTom
OT CLAPY>KHULWTE MNK OT YMTLIHOMOLLEHN OT TAX NMUa.

“UCNEHOCTTa Ha 3aeTUTE CNYXKUTENMW Ha APYKECTROTO MO TPYAOBWN NPaBOOTHOLLEHUA
KM 31.12.2017 1. e 109 aywm (31.12.2016 1. - 113 gywwm).

OcHoBHaTa pgefiHocT HAa M n M Munvuep n Mionx BT O0[ e CBbp3aHa ¢
WSBbpLUBAHE Ha CNEAUTOPCKW, JIOTUCTUYHW W CKMAfoBW CAEMKUM W YCnyru oT
BCAKAKbLB BUJ B CTpaHaTta u vyxbuHa.

Avpekten cobeTBeHuk Ha [pyectBoTo e aApyxectBo M&M MILITZER&MUNCH
INTERNATIONAL HOLDING AG, YMNTO MHCTPYMEHTW Ha CoBCTBEHUS KanuTan He
ca pernctpupaHu Ha ¢oHgoBa bopca.

2. OcHoBa 3a U3roTBAHE Ha PMHAHCOBUA OTYeT

DUHAHCOBMAT OTYET Ha [IpyKecTBOTO e CbCTaBeH B CLOTBETCTBUME C
MexayHapogHuTe cTaHAapTM 3a hUHAHCORO OTYMTaHe (MC®O), paspaboTeHu u
nyGnukyeaHn oT CbBeTa MO MeXAYyHApOOHU CYETOBOHM ctaHgaptu (CMCC) u
npueTn oT EBponeiickus cruios (MCPHO, npuetn ot EC). Mo cmuckna Ha naparpad 1,
TOYKa 8 OT [lonbrHUTeNHNTe pasnopeAtu Ha 3akoHa 3a CHETOBOACTEOTO, NPUMOKUM
B Bbrrapus, tepmunbT ,MCPO, nipuetn ot EC* npeacrasnsiear MexayHapoaHuTe
cyeToBOfHM cTaHaapTu (MCC), npuetu B cvoteeTcTBuMe ¢ Pernament (EO)
1606/2002 Ha Eeponelickna napnameHT u Ha CbBeTa.

OUHAHCOBMAT OTYET e CbCTaBeH B GbArapcku neea, kOoeTo e (yHKUMOHanHaTa
Banyta Ha [pyxecTeoTo. Bondku cymu ca npefcraseHnu 8 xunsam nesa (‘000 ns.)
(BKNIOYMTENHO CpaBHWTENHaTa MHopMaumna 3a 2016 r.), OCBEH aKO HE € NMOCOMEHD
APyro.

Tosu cuHaHCOB OTYeT e WMHAMBMAYaneH. [pyKecTBOTO CbCTaBs W KOHCOnuaupaH
PUHAHCOB OTYET B CLOTBETCTBME ¢ MeayHapogHUTe CTaHgapTV 3a (DUHAHCOBO
otuntare (MC®Q), pazpabotenn u nyGnukysaHm oT ChBeTa no MeXAyHapOAHM
cuetosoaHn craHaapt (CMCC) n npuetn ot Eeponelickua cuios (EC), B KoiTo
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WHBECTUUNNUTE B AObLUEPHW nMpPeanpuaTMA ca OTYETEHW W OMNOBECTEHW B
cboTBeTcTeme ¢ MCPO 10 ,KoHconuanpanu huHaHcoBK oTHeTH”.

PUHAHCOBUAT OTYET € CbCTaBEH NPW CNasBaHe Ha NpUHUMNA Ha AencTBaLyo
npeanpuaTue.

KbM patata Ha u3roTBSHE Ha HACTOSLUMA (DUHAHCOB OTYeT PBKOBOACTBOTO €
HanpaBuno npeueHka Ha cnocobHOCTTa Ha [pyXeCTBOTO Ja NpOoABLSIKM CBOSATA
AEWHOCT KaTo AeWCTBALLO NpeanpuaTve Ha 6asza Ha Hanu4HaTa WHpopmauma 3a
npeasnaumoTo  Gbgelle. Cnep  wsBbpweHUA npernes Ha JeltHOCTTa  Ha
ApyxecTBoTo pBKOBOACTBOTO O4YakeBa, uYe [IpYKEeCTBOTO uMa AOCCTATLYHO
(bvHaHCOBU pecypey, 3a Aa NPOLBIDKM onepaTUBHATA CU AeWHOCT B 6IIM3KO oraeLe
W npoawnkaea Aa npuiara NpuHUMnNa sa AefcTBatlo NpeanpuUaTUE Npu U3rOTBAHETO
Ha (PMHAHCOBWA OTYET.

3. NMpomeHM B cHeTOBOAHATA NONUTMKA

3.1. HoBM cTaHOApPTH, U3MEHEHMA U pPa3ACHEHUA KbM MC®0O, kouto ca
BRe3nu B cuna oT 1 aHyapu 2017 r.

ApyXeCTBOTO e NPUNOXNNO CNefHUTE HOBU CTAHAAPTW, N3MEHEHUS W PassiCHEHWS
kM MC®O, paspabotenn u nybnukyeaHm oT CbBeTa NO  MeXOYHAPOLHM
CYETOBOAHM CTaHAAPTW, KOUTO ca 3afbIDKUTENHW 3a npunaraHe oOT roguLIHMS
nepuof, sanouBaw, Ha 1 AHyapu 2017 r., HO HAMAT CbLUECTBEH edekT OT
npunaraHeTo UM BBbPXY (UHAHCOBWA pe3ynTaT U (PUHAHCOBOTO CLCTOSHME Ha
[pyxecTtBOTO:!

MCC 7 ,Otyetnn sa napuynute notoun” (MsmeHeH) B cuna oT 1 sHyapu 2017 r.,
npuet oT EC

MCC 12 ,JaHbum Bbpxy goxoaa” (M3MeHeH) 8 cuna oT 1 aHyapu 2017 r., npueT oT
EC

3.2. CraHAapTW, U3MEHEHUA U pa3sCHEeHUS, KOUTO BCE Ollle He Ca BNe3NU B
Cuna v He ce Npunarar OT No-paHHa gaTta ot [lpyxecTBOTO

Kbm patata Ha onofpeHne Ha TO3n hvHAHCOB OTYeT ca NyGrMKyBaHW HOBY
CTaH4apTu, N3MEHEHWS 1 passiCHEHWA KbM CbLUECTBYBaLLM BEYE CTaHAapTH, HO He
ca Bnesnu B cuna unu He ca npueTtu ot EC 3a puHaHcoBaTa roauna, sanovysawa Ha
1 siHyapwn 2017 r., 1 He ca 6UnNKM NPUNOXeHN OT No-paHHa aara ot JpyxecTtsoTo. He
Ce oyakea Te fAa uUMaT cbliecTBeH edeKT Bbpxy (UHAHCOBUTE OTYETM Ha
ApyxecTBoTo. PBKOBOACTBOTO O4aKBa BCUMYKM CTAHOAPTU M M3MeHeHuA ga 6vgat
npueT B cvYeTOBOAHATa MONMUTUKA Ha [pyXecTBOTO Npe3 NbpBUA Nepuog,
3anovsaly crnej natata Ha BNUM3aHeTo UM B cuna.

npOMEHVITe Ca CBbp3aHM CbC CNegHWUTE CTaHaapTy.

e MC®O 2 [MnawaHe Ha 6asaTa Ha akumu” (M3meHeH) B cuna oT 1 sHyapu 2018
r., Bce olle He e npueTt oT EC

e MC®O 4  BacTtpaxosatenHu goroeopu” (UsmMeHeH) B curia ot 1 axHyapu 2018 r.,
npmet oT EC

e MCPO 9 ,PrHaHCOBN MHCTPYMEHTU” B cuna oT 1 saHyapu 2018 1., npuet ot EC

e MCPO 9 ,PUHAHCOBN MHCTPYMEHTU” (U3MEHEH) — OTUMTaHE HAa XeDKUPAHETO, B
cuna ot 1 anyapm 2018 r., npuet ot EC
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e MC®O 9 ,®uHaHCcOBM WHCTPYMEHTM' (M3MeHeH) - [IpeannaiyaHvs ¢

OTpULaTENHO KOMNEeHcMpaHe, B cuna oT 1 saHyapu 2019 r., Bce oLe He e npueT
oTEC

e MC®O 10 ,KoHconuampann cuHaHcoBrM oT4eTM” 1 MCC 28  MUHBecTiuum B
acoUnMnpaHn NpeanpuATUS M CBBMECTHWU nNpegnpustus” (M3MeHeHu), aatata Ha
BNM3aHe B CuUna oOLje He e onpefieneHa, Bce owe He ¢a npuetn ot EC

e MC®O 14 ,01cpoyenn cMeTKu Npy perynupaHu Lern” B cuna ot 1 siHyapu 2016
r., Bce owe He e npuet oT EC

¢ MC®O 15 ,Mpuxoan oT gorosopu ¢ knneHTH” B cuna oT 1 aHyapu 2018 r., npueT
oT EC

* MC®O 15 ,Mpuxoan ot forosopu C KIMEHTW” (M3MeHeH) B cuna oT 1 sHyapw
2018 r., npueT oT EC ‘

¢ MC®O 16 ,Jiuaukrn” 8 cuna ot 1 siHyapu 2019 r., npuet ot EC

 MCC 28 ,UHBecTumW B acoLuMpaHnn nNpeanpusiTUS U CbBMECTHN npeanpuaTus”
(3MeHeH) — [IbnrocpoyHn y4acTus B acoLuMnpaHi 1 CbBMECTHU NPeANPUSTUS B
cuna o1 1 aHyapn 2019 r., Bce owe He e npueTt oT EC

* MCC 40 "WMHBeCTMLMOHHU UMOTW” (U3MeHeH) — TpaHcthep Ha UHBECTULMOHHM
UMoTK B ciuna oT 1 aHyapu 2018 r., Bce owe He e npuet oT EC

o KPMC®O 22 “Cpenkn n aBaHCOBM NnallaHus B YyXAecTpaHHa BanyTa” B cuna
oT 1 anyapu 2018 r., Bce owe He e npueT oT EC

o [opnwHu nogobpeHuns Ha MC®O 2014-2016 .
4. CyeTOBOgHA NONUTUKA
4.1. OO6wM NOoNnoXKeHUs

Hai-zHaunmute CYETOBOAHW NONWTWMKK, NpunaraHKn npu MW3rOTBAHETO Ha TO3Wu
nHanenayaneH (pI/IHaHCOB OTHET, Ca nNpeacTaBeHW NO-[ony.

WHouenayanumat drHAHCOB OTYET € M3rOTBEH NpM cnasBaHe Ha NpUHUWNuTE 3a
OLeHABaHE Ha BCMYKW BWAOBE aKTUBW, NMacuBKW, NPUXOAW WU PasXodu, CblMAacHo
MC®O. baanTe 3a oueHka Ca onoBecTeHU nogpoBHO Mo-HaTaThK B cYeTOBOAHATA
NONMUTUKA KbM (PUHAHCOBKWA OTHET.

Criegea ga ce ot0enexu, Ye Npu U3roTBAHETO Ha NPeAcTaBeHUs UHAHCOB OTYeT
Ca U3MNON3BaHM CHETOBOAHMW OLEHKW W JonyckaHua. Bwnpeku vye Te ca 6asupaHi Ha
WHpOpMaUmMA, NpefocTaBeHa Ha PBLKOBOACTBOTO KbM fataTa Ha MW3roTBSHE Ha
p1HaAHCOBMA OTYET, peanHuTe pe3ynTaTi MOraT Aa ce pasnuyasaT oT HanpaBeHuTe
OLIEHKM 1 JOMYyCKaHUA.

4.2. [lpepctaBAHe Ha MHAUBUAYANHUA (PUHAHCOB OTYeT

NuausngyanHuaT cmHaHcoB OTYeT € npeacTaeeH B cvboTBetcTBMe ¢ MCC 1
J lpedcTaBaHe Ha pyHaHCOBK oT4eTH”. [pyXecTBOTO Npue 4a NpeacTaBs oT4eTa 3a
nevanbaTa nnu saryGata B edWHEH OTYeT.

B oTtyeTa 2a (bVlHaHCOBOTO CbCTOAHUE Ce NpedCTaBAT OBa cpaBHWUTeNHW nepuoaa,
korato [py»ecTBOTO:

a) npunara cHeTOBOAHA NONUTUKA PETPOCNEKTUBHO;,
6) npens4ncrsBa PeTPOCNEKTUBHO NO3NLNKN BB DUHAHCOBMS OTHYET; UMK
B) npeknacucuumpa no3numn Bbe (hMHaHCOBUA OTUeT.
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HpyxecTBOTO npeacTaBa cpaBHUTENHA WHGOPMaUWS B TOSW WHAMBMAYANEH
(PMHAHCOB OTYeT 3a eAHa npenxopHa rogvHa. PLKOBOACTBOTO Ha APYXECTBOTO
CynTa, Ye He e Heobxoaumo fa npeAcTaBs cpaBHUTENHA MHGOpPMaUMA 3a BTopa
npeaxogHa roaunHa, Thil kKaTo cpaBHMTEnHaTa uHdopmMauna 3a 2016 r. cboTBETCTRa
Ha Tasu, KOATO € onoBecTeHa BbLB (hMHAHCOBMA OoTYeT KbM 31 aekemspu 2016 r.
Korato e Heofxogumo, cpaBHUTENHUTE [aHHKW ca peknacucULMpaHn  wvnu
NPpensyncneHn, sa Apa ce MOCTUIHE CLAOCTABMMOCT CMPAMO MPOMEHA B
NpeAcTaBaAHeTOo B TeKyllaTa roguHa.

4.3. WuBecTnumMK B ALLWEPHU NpeanpUATUS

ObliepHu npeanpusaTs ca BOUMKM NpennpusTUS, KOUTO Ce HaMUpaT nog, KOHTpoOna
Ha [ipyxecTeoTo. Hanuue e KoHTpon, Korato [py>KecTBOTO € U3NOXEHO Ha, UK UMa
npaesa BbPXY, nNPOMEHNMBATA BbL3BPLLIAEMOCT OT HEroBoTO YyyacTue B
NPeanpusaTUEeTO, B KOETO € WHBECTMPAHO, W MMa Bb3MOXHOCT Aa OKaue
Bb3JEHCTBME BbpXY Tasn Bb3BPLLIAEMOCT MNOCPEACTBOM CBOWTE NPABOMOLUMSA
BbBPXY NPEeANPUATUETO, B KOETO € MHBECTUPaHO. B uHAWBMAYaNHUA DUHAHCOB OTYEeT
Ha [pyXecTBOTO WHBECTULUMWTE B [OBLIEPHW MAPeanpuaTVS ce  OoTyuTaT Mo
cebecTolHOCT.

LpyXecTBoTo npusHasa AMBMAEHT OT AbLIEPHO NpeanpuaTWe B nevandata wnu
sarybata B CBOMTE MHAMBMAYanHW PUHAHCOBM OTYETW, KOraTo 6bAe YCTAHOBEHO
NpaBoToO My Aa NonyYu AMBUAEHTA.

4.4. MWHBeCTMUUM B CLEMECTHM NpegnpuATUS

CbBMECTHO MpeanpuATWe € [OrOBOPHO ChopasyMeHue, no cunata Ha KoeTo
ApyXecTBoTo 1 Apyrn HE3aBUCUMK CTPaHW Ce 3aemaT CbC CTOMaHCKa AEeWHOCT,
KOATO MOANIEKMN HA CbBMECTEH KOHTpon. MHBeCTMUMUTE B CbBMECTHU NpeanpuaTus
ce oTymTaT nNo cebecTOMHOCTHMA MeToa.

HApyxecTeoTo npusHaBa AMBUAEHT OT CbBMECTHO KOHTPOMUPAHO Npeanpusitue B
nevanbata unu sary6ata B CBOUTE MHAMBUOYANHU PUHAHCOBK OTYETK, KoraTo 6bae
YCTaHOBEHO NpaBoTO MY Aa NONy4n AMBULEHTA.

4.5. Cpenku B yyxaecTpaHHa BanyTa

Chenkute B yyXaecTpaHHa BanyTa Ce OTUMTAT BbB (hyHKUMOHANHaTa BanyTa Ha
ApyxecTBoTo no odumumanHua obMeHeH Kypc KbM gatata Ha caenkarta (o6spseHus
¢ukenHr Ha Bobnrapcka HapopgHa 6anka). Mevan6ute w sarybute OT Kypcosu
Pasnukn, KOUTO BB3HUKBAT MPU YPEXOAHETO Ha TE3U COASMNKA U NPEOoLEHSBAHETO Ha
Napv4HUTE NO3ULNK B MYXAECTPaHHa BanyTa KbM Kpas Ha OTY4eTHUS nepuoa, ce
npusHaeaT B neyanbaTta wunm 3arybarTa.

HenapquMTe nosMunn, cueHABaHW No UCTopuU4YecKka LeHa B YyXKAeCTpaHHa BanyTa,
ce oTyuTaT no oOMeHHus KypCc KbM JdaTaTa Ha caenkata (He ca npeoueHeHM).
HenapquMTe no3vuMn, OUEHABaHW MO Cnpasefnuea CTOWHOCT B YyxgecTtpaHHa
Banyra, ce oT4uMTat no ObMeHHUSs KYpPC KbM [aTtaTta, Ha KOATO € onpejeneHa
cnpaBennvBaTa CTOAHOCT.

4.6. Tlpuxogn

MpuxoauTte BKNIOYBAT NPUXOAWN OT NPEAOCTABAHE HA CNEANTOPCKM U APYTU YCRyrn 1
npoaaxkba Ha cToku. MNpuUxoauTe OT OCHOBHUTE YCNYrK ¢a NPeAcTABEHMN B MOACHEHE
21.
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Mpuxogute ce oueHABaT NO CNPaBEAMBA CTOMHOCT Ha MOMYYEHOTO UMM
nognexawoTo Ha nonyyaBaHe Bb3HarpaXgeHwe, KaTo He ce BKIKYBAT [JaHbK
AobaBeHa CTOMHOCT, BCWYKW TBPrOBCKM OTCTBIKM W KONW4ECTBeHM pabaTw,
HanpaseHu oT [pyxeCcTBOTO.

anIXO,D,'bT Ce€ NpusHaBa, KoraTo ca N3NbJIHEHU cCnegHUTE YCNoBUA:

CymaTa Ha npuxoga mMoxe fa 6be HageXaHO OUeHeHa:
BeposATHO e nKkoHOMMuecKUTe MoN3n oT caenkaTta ga 6bAaaT NoNyYeHy;

» HanpaseHuTte pasxofin nnn Tean, KOUTO NpeacTou ga 6vAaT HanpaBeHW, MoraT
HaaexaHo Aa 6bgaT OLEHEHM:;

» Kputepuute 3a npusHaBaHe, KOUTO ca cneunUyHN 3a BCAKA OTAENHA OeAHOCT
Ha [pyXecTBOTO, ca W3NbNHeHW. Te ca onpefeneHn B 3aBUCUMOCT OT
NPOAYKIMTE WNKU YCNYrTe, NPEAOCTaBeHW Ha KNUeHTa, M Ha [OroBOPHWTE
YCIOBUSA, KAKTO Ca U3NOXEHU Mno-gony.

4.6.1. MNpepocTaraHe Ha ycnyru

yenyruTe, npefocTaBsHy 0T [IpyKeCTBOTO, BKNIOYBAT CNEAUTOPCKN U APYTY YCIyMt W
obxeaujart:

- npuxoan oT 2Kl TpaHCcnopT 1 MyITUMOAANEH TPaHCNopT
- NpMXxoan oT aBTOMOCUNEH TpaHcnopT

- NPUXOAN OT MOPCKM TpaHCNopT

- NIpUXoan OT CKNagoBu AeWHOCTU

ﬂpnxo,u,me OT CNEOMTOPCKW M OPYyrK YCNyru ce npu3HasaT, KoraTto pesyntaTbT OT
caenkaTta MOXXe HapgexaHo ga ce OUEeHH,

4.6.2. Npogax6a Ha cTOKNM

Mpopaxbata Ha cToku BKNloYBa Npofaxba Ha maTtepuanu. MNpuxog ce npusHaea,
koraTo [IpyXecTBOTO € NPexBbLPNUNO Ha KynyBaya 3HauYMMUTE MNorsu U pUckoee oT
cobcTBeHOCTTa Ha npegocTaBeHMTe CTOKM. CuuTa ce, Ye 3HaYMMUTe pUCKoBE U
nonan ca nNpexebprieHU Ha KynyBaya, KOraTo KMWeHTbT € npuen crokute 6es
Bb3pakeHue.

4.6.3. Mpuxogn oT NUXBU U AUBUOEHTU

ﬂpwxo,u,me OT NUXEBW Ce& OTYMTAT TeKylWwo NoO MeToAa Ha ECbeKTI/IBHI/IH nxBeH
NPOLEeHT. I'Ipmxo.que OT AMBWOEHTKN Ce npusHaepaT B MOMEHTA HAa Bb3HWKBaHe Ha
npaBoTO 3a NoNfydYaBaHe Ha NnalaHeTo.

4.7. OnepaTUBHYU pa3xoau

orlepaTVIBHMTe pa3xXoan ce npu3Haeart B neyan6ata vnu aaryﬁaTa NpKX NON3BAHETO
Ha yCcnyriuTe Win Ha gataTta Ha Bb3HUMKBAHETO MM.

4.8. Pasxoau 3a NIMXEMU U pa3xoam no 3aemm

PasxoanTe 3a NUXBU Ce OTYMTAT TEKYWO MO METoZa Ha E(PEeKTUBHWUSA JMXBEH
MPOLEHT.

PasxoguTe no 3saemu OCHOBHO MNpeacTaensaBaT NUXBU NO 3aeMuTe Ha [pyXecTBoTo.
Bcuuku pasxoan no 3aemu, KOUTO AWMPEKTHO MoraT Aa 6bOar OTHEeCeHW KbM
3aKynyBaHeTo, CTPOMTENCTBOTO WM NPOM3BOACTBOTO Ha e€AvH OTroeapsl| Ha
YCNOBUATA aKTWB, C& KanuTanuaupaT rnpes Nepuoga, B KOWTO ce OMaKkBa akTUBbT Aa
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Sbae 3aBbpLUleH W npuBeAeH B TOTOBHOCT 3a W3NON3BaHe WNn npo,qa>|<6a.
Ocrananute pasxoau no saemwu crnensa fa ce NpusHaear KaTo pasxon 3a nepuoja,

B KOWTO Ca Bb3HUKHANM, B OTYETa 3a NevanbaTta unu 3arybaTa Ha pes ,PuHaHcoBM
pasxoan”.

4.9. HemaTtepuanHu akTuem

HemaTepuannnte aktuen BrmtouBaT cochTyep 1 Apyri HemaTepuantu aktueu. Te ce
OTYATaT NO UeHa Ha npugobuBaHe, BKMOYBALIA BCWYKM MNAaTeHW MUTA,
HEBBL3CTAHOBNMM JAHBLUM U HanpaBeHMTE NPEKU Pasxodn BbE BPb3Ka C NOATOTOBKA
Ha akTuea 3a ekcrroaTauvs, MpuM KOeTO KanuTanusuMpaHuTe pasxoan ce
AMOPTM3MPaT Bb3 OCHOBA HA fIMHEAHMA MeTOA Mpe3 OLEHEHWS] CPOK Ha MOone3eH
KMBOT Ha aKTMBUTE, Thbi KaTo ce cuKTa, Ye Toi e orpaHuueH. Mpu npngobueaHe Ha
HemMaTepuaneH akTuB B pe3ynTaT Ha OusHec KoMGUHauws ceBecToiiHOCTTa My e
paBHa Ha cnpaBeAsinBaTa CTOWHOCT B AEHA Ha NpuaoBuBaHeTo.

MocnengaloTo oueHsBaHe Ce M3BBLPLUBA MO LEHa Ha NpUAOBMBAHE, HaMareHa ¢
HaTpynaHuTe aMopTusauum u 3arybu of obesueHka. HanpapeHnuTe oBeaueHku ce
OTYWTaT KaTo Pas3xof W Ce NpusHaBaT B oTvyeTa 3a Redanbata unu sarybaTta 3a
CbOTBETHUA NEpUoL.

[MocneaBawuTe pasxodu, KOMTO Bb3HUKBAT BbB Bpb3Ka C HeMmaTepuanHuTe aKkTUBK
cnej NbpBOHAYaNHOTO UM NpU3HaBaHe, C& NPU3HaBaT B OTYeTa 3a nedanbata unm
sarybata 3a nepuofa Ha TAXHOTO Bb3HWKBaHe, OCBEH aKo bnarofapeHve Ha TaX
aKTUBBLT MOXe Ja reHepupa rnoseve OT NbpBOHavYanHo npeABuAeHuTe GbaeLuu
WKOHOMUYECKM MON3M 1 KOraTo Te3W pasxoaym mMoraT HageXaHo fa 6baaT oueHeHu u
OTHECEHN KbM aKTUBA. AKO Te3W YCNOBWS Ca U3NbIHEHW, pasxogute ce [obasaT
KbM ce0eCcTOMHOCTTa Ha aKTUBa.

OcTtatsyHaTa CTOMHOGT WM MOME3HMAT XWMBOT Ha HemMaTepunanHuTe akKTuBu ce
npeueHABaT OT PBKOBOACTBOTO KbM BCAKa OTYETHA AaTa.

AmMopTUsaumusaTa ce nsuncnaBa, KaTo C€e U3Nonsea nNUHERHUAT MeTon EBpPXY
OUEHEHNA noneseH CPOK Ha rOgQHOCT HAa OTAENHUTE aKTUBM, KaKTO cnejpa:

s Codtyep 2-6.6 roguHm
e [pymm 5-6.6 roanHu

PasxoaguTe 3a amopTusaLms ca BKIOUYEHU B OTYeTa 3a nevanbata unu sarybaTta Ha
pea ,AMOpPTU3aUMA Ha HeUHAHCOBU aKkTUBK".

Meuanfbata unu sary6ata ot npogaxbarta Ha HeMaTepUanHn aKTuen ce onpenens
KaTo pasnuka mexgy NocTbnneHusTa oT npogaxbaTta n HanaHcoBaTa CTOMHOCT Ha
aKTMeuTe M ce oOTpassea B oTyeTa 3a nedanbata wnu 3arybata Ha pepn
.l ledyanba/szaryba ot npogaxba Ha HeTekyLUM akTuen”.

MN3BpaKuaT npar Ha cbLUECTBEHOCT 3a HeMaTepuanHuTe akTMBU Ha [pyXecTBOTO € B
pasmep Ha 700 nB.

4.10. MawwuHU ¥ CHLOPBLKEHUA

MawvHnte U ChopBXEeHUATa Ce OUEeHABAT MbpBOHAYanHO no cebecTOMHOCT,
BKNlOYBalWa uUeHaTa Ha npugobuBaHe, KakTO W BCWUMKM Npeku pasxogu 3a
npuBeXaaHeTo Ha akTUBa B paboTHO CbCTOSAHME.

MocnenBawoTo cueHABaHE HA MALLMHUTE U ChOPBXEHWUSITa Ce M3BbPLUBA MO LeHa
Ha npuaoGuBaHe, HamManeHa ¢ HaTpynaHuTe amopTusauumn U 3arybu ot obesleHka.



Mwu M MWUIIVMLUEP U MIOHX BI" 00 ' ® 12
MHavengyaneH uHaHCoOB oT4HeT mm
31 pekemspu 2017 r.

MILITZER & MUNCH

HanpaBeHMTe obe3sleHKn ce OTYMTaT KaTo pa3xod WU ce npu3HaeaT B OT4veTa 3a
nevan®arta nnn 3ary6aTa 38 CbOTBETHUA Nepuog.

MocnepsaiynTe pasxoam, CBLP3AHK C ONPEAESEH aKTUB OT MALLMHU N CbOPBLXEHMS,
ce npubaeaT kbm HanaHcoBaTa cymMa Ha aKTvBA, KOraTo € BEPOSiTHO [JlpyKeCTBOTo
Aa WMa VKOHOMWYECKM nonisy, HajaBMIIABALUM MbPBOHAYANHO OLEHeHaTa
eheKTUBHOCT Ha CbLUECTBYBALUMSA aKTUB. Bovuku Apyrv nocnefpaly pasxoaum ce
MPUSHABAT 3a pasxoj 3a NepvoAa, B KOWTO ca HanpaBeHM.

OcTtaTbyHaTa CTOMHOCT WM MNOME3HUAT KUBOT Ha MallvMHU M CbLOPBXEHWA Ce
MpeLeHaBaT OT PBKOBOACTBOTO KbM BCSKAa OTYEeTHA AaTta.

MawmHt 1 CbopbxeHUs, NPUAOBUTU NpU yCroBusiTa HAa (UHAHCOB NU3MHI, Ce
amopTMsMpaT Ha ©asa Ha ouakBaHWA NONe3eH CPOK Ha rOAHOCT, ornpegeneH
NnocpeCcTBOM cpaBHeHUe ¢ noaobHU coBCTBEHM aKTUBM Ha [pyKecTBOTO, unn Ha
0asa Ha NU3MHroBKA [OTOBOP, aKO HEFOBMAT CPOK € NO-KpPaThK.

AMOpTVI3aLI,VIF|Ta Ha8 MawwHW U CBOPBAKEHWA Ce W3YMCRABAa, KaTo Ce W3nonsea

NUHENHUAT MeTOoZ, BbPXYy OLEHEeHWA NoNleé3eH XWUBOT Ha OTAENHUTE Fpynn akTuBeW,
KaKTO cnejBa:

o  MartmHu 5 roavHu

* TpaHCnopTHW cpeAcTBa 6.6 roavHu

o CTronaHcKM UHBEHTap 6.6 rogmHm
o Komniotpu 5 rognHu
e Jleku aBTomobOMNK 3.3 roguHn

MNevan6aTa unu sarybarta oT npogax6aTa Ha MaLUMHA N CLOPBXEHNA ce onpeaens
KaTo pasnuka mexgy nocrTehneHuaTa ot npogaxbara u BanaHcoBaTa CTOWHOCT Ha
aKTMBa W ce TnpusHaea B oOT4YeTa 3a neyanbata wnu 3saryGata Ha pefn
[leyanba/saryba ot npogax6a Ha HeTeKyLM akTuBK”.

V3OpaHuaT npar Ha ChLUECTBEHOCT 3a MaLLMHWUTE 1 ChbOPBXKEHUATA Ha [IpyKecTBOTO
€ B pasmep Ha 700 ns.

4.11. OTyuTaHe Ha NU3UHIOBUTE [OrOBOPH
KaTo nuauHronony4yaren

B cvotBeTcTBME C U3UCKBaHWATA Ha MCC 17 JIuauHr” npasata 3a pasnopexiaHe ¢
aKTUBa Ce NPexBbLPNAT OT NM3NHIoAaTENA BbpXy NU3MHrononyJyartens B cnyyante, B
KOUTO  NU3WHronony4YaTtenAT MoOHacA CbLUECTBEHWTE PUCKOBE U M3rogu,
npousTUHaWmM oT cOBCTBEHOCTTa BbPXY HAETUS aKTUB.

I'Ipvl CKNKYBaHe Ha Qoroeop 3a q)IAHaHCOB JIM3NHI aKTUBBT Ce NpU3Haea B OT4ETA 3a
(bMHaHCOBOTO CbCTOAHWE Ha nW3KMHronony4aTtensa nNO NO-HUCKaTa OT ABeTe
CTOMHOCTN — cnpaeegnueaTa CTONHOCT HA HAeTUA akTUB W HACTosALAaTa CTOMHOCT Ha
MWHUMAaNHUTE NU3WHIOBW nDnawaHuA NNc HenpedsuaeHW nnawjaHuA, ake nma
Takmea. B oTyeTa 3a (PUHAHCOBOTO CbLCTOAHWE ce OoTpa3faBa WU CBOTBETHOTC
3agbiDKeHME No MUHAHCOB NU3NHT, HE3aBUCKMMO OT TOBA AanW YacT OT NU3NHTOBUTE
nnawaHna ce AbMmKaT aBaHCOBO NPU CKNoYBaHe Ha AOropopa 3a CbI/IHaHCOB JIN3WHT.

BrocrieacTeve nuanHrobuTe nnaljaHws ce pasnpenensT mexay dUHaHcoB pasxon
U HamarneHne Ha HennmaTeHOTO 3abITKEHME MO HUHAHCOB JINSUHT.
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AktueuTe, npnaobuTu npu ycnoeusiTa Ha (BUHAHCOB JIM3UHI, CE& amopTWaupaT B
CbOTBETCTBUE C U3nckBaHWATa Ha MCC 16 ,MMoTh, MaWwnHN U CbopbXeHua” Unu
MCC 38 ,Hematepuanum aktueun”.

fluxBeHaTa uwacT OT nuanHroBata BHOCKA npeacraenaBa NOCTOAHEH NPOUEeHT oT
HenoraceHoTo 3adbipkeHNne 1 ce npu3Hasa B nevyanbata unu 3ary6aTa 3a nepunopa
Ha FIU3NHIoBUA OOroBop.

Beuukn ocTaHanM AUM3MHIOBM JOroBOpM ce cyuTaT 3a onepaTtMBHN JTIU3UHIOBU
Aoroeopu. lNnawaHnsaTa no onepaTMBEH NMU3NHIOB JOrOBOP Ce NPWU3HaBaT KaTo
pasxoAu no MUHEAHNs MeToA 3a CPoKa Ha cnopasyMeHueTo. PasxoanTe, cBbp3aHn ¢
onepaTBHUA NMU3UHI, Hanp. pasxodW 3a NOAAPBLIXKKA U 3aCTPaxoBKW, Ce Npu3HaeaT B
nevyanbarta unu sarybaTta B MOMeHTa Ha Bb3HUKBAHETO UM.

KaTto nnauHropaten

AKTUBUTE, OTAaAEHN NO ONEepaTUBHU NM3VMHIOBU OOTOBOPM, Ce& OTPa3sBaT B OTYETa
3a MHAHCOBOTO CLCTOSIHME Ha [Jpy)ECTBOTO M C& aMOPTU3UPAT B CbOTBETCTBME C
amopTuU3auMoHHaTa NonuTHMKa, Bb3NpUeTa NO OTHOWEHWE Ha NogoOHW akTMBM Ha
ApyxecTBoTo, u usmckeaHusTa Ha MCC 16 ,MAMOTU, MaLlLMHN M CLOPBXEHUS” UMY
MCC 38 ,HemaTepuanun aktveu”. JoxoabT OT onepaTMBHN SIM3UHIOBU JOTOBOPU Ce
MpUsHaBa [AWPEKTHO KaTo NpWXoA B oTyeTa 3a nedvanbata wnm 3arybaTta 3a
CLOTBETHUA OTYETEH NepMoa.

AKTVBUTE, OTAAJEHU NPW YCMOBWATA Ha (DUHAHCOBWM NU3UHIOBW [OrOBOPW, Ce
OTpasABAT B OTHETA 3a (BMHAHCOBOTO CLCTOSHKWE Ha [pYKeCTBOTO KaTo B3eMaHe,
PaBHO Ha HeTHaTa WHBECTUUMA B NU3MHIOBUA Jorosop. JoxoObT oT npoaaxba Ha
aKTMBUTE ce BKIIOYBa B OTYeTa 3a nevanbata uny saryGarta 3a cbOTBETHUA Nepuog,.
MpusHaBaHeTo Ha CUMHAHCOBUA MPUXOJ CE& OCHOBaBa Ha Moger, oTpasasall
MOCTOAHEH NEpUOLVYEH NPOLEHT Ha BL3BPallAaeMOCT BbPXy OCTaTbyHaTa HETHa
WHBECTULMA.

4.12. TecToBe 3a obOe3lueHka Ha HeMaTepUanHU AKTUBM, MaLIMHU W
CHOpPDBXEeHUA

Mpwn nsuncnasaHe pasmepa Ka obesueHkata dpyxecTsoTo AedvHMpa Hal-mankarta
pasrpaHudMMa rpyna aktvMeu, 3a KoATO MoraT fAa 6baar  onpegeneHu
CaMOCTOAITENIHN MAapWUYHKA NOTOLM (EfMHMLA, FeHepupalla napudHu notoum). B
pesynTat Ha TOBAa HAKOM OT aKTMBWTE MNOAMEXaT Ha TecT 3a obesueHKka Ha
wHAnBMAyanHa 6asa, a apyru - Ha 6asa Ha eguHULA, reHepupalla napuyHU NOTOLW.

Becuykm oTaenHK akTUBKU Mnn €ANHNUN, reHepupallt napuvyHy NOTOLUN, Ce TeCTBaT 3a
obes3ueHKa, korato cwubuTUA WUnn NPOMAHa B obcroaTencreara WHOWKWpaT, 4e
TAxHaTa 6anaHcoBa CTOMHOCT HE MOXe Aa Obde Bb3CTaHOBEHA.

3a saryba ot obe3ueHKa ce npusHasa cymaTa, ¢ KoATo GanaHcoBaTa CTOWHOCT Ha
AafeH aKTMB WMNM  eAuHWUa, TreHepupalla napu¥HM  noTouW, npeBullaBa
Bb3CTAHOBMMATA UM CTOMHOCT, KOATO € MO-BUCOKaTa OT cripaBensinBaTa CTOMHOCT,
HamaneHa ¢ pasxogute no npogaxba Ha QageH aKkTuB, W HeroBarta CTOMHOCT B
ynotpeba. 3a pa onpedenn croiHocTTa B ynoTpeba, pPLKOBOACTBOTO Ha
ApyXeCcTBOTO U34MCNABa ovakeaHuTe GbAeUM NapuMYyHM NOTOUW 3a BCAKA eanHmMua,
reHepupalla napu4Hu noTouu, U onpegens NoAxXoAsALUs AVUCKOHTOB (hakTop ¢ uen
KankynvpaHe Ha HacToswaTta CTOWHOCT Ha Te3u napuyHu notoun. [AdaHHuTe,
M3Non3saHy NpM TECTBaHETO 3a obesleHKa, ce GasupaT Ha nocregHus opobpeH
BloKeT Ha [pyXeCTBOTO, KOPUIMpaH Npu HeobXoaMMOCT ¢ Len enMMUHMpaHe Ha
edekta OT ObJelun peopraHuW3auUnm Y 3HAUMTENHU fofobpeHns Ha akTMBMW.
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ANCKOHTOBUTE chakTOpM Ce onpefensaT 3a BCAka OTAENHA eAVHMLA, reHepupalia
Napu4HKU noTouW, U OTPa3nABaT CLOTBETHWS WM PUCKOB Npodur, OUEHEH OT
PBKOBOACTBOTO Ha [pyXecTBOTO.

3arybute oT obealeHKa Ha eaMHULA, reHepupawia napuyHu noToun, ce NocoYeaT B
HamaneHue Ha 6anaHcoBaTa cyma Ha akTUBUTE OT TasW eAMHMUA. 332 BCUYUKM aKTUBM
Ha [pyXecTBOTO pPbKOBOACTBOTO npeLeHABa nocnefeallo fanu CblecTByBar
WHOWKauun 3a Toea, 4Ye 3arybaTa oT obesueHka, NpuaHaTa B NPEAXOAHN FOOUHW,
MOXE Be4e fa He cCbllecTByBa UnM Aa e HamaneHa. ObesueHka, npusHaTa B
npeaxoneH nepuoid, ce Bb3CTAaHOBABA, aKO Bb3CTAHOBMMATA CTOMHOCT HAa
€AvHunlaTa, reHepupalja napuyHW nNoTOoUW, HaOBUWIABa HeWHaTa ©OanaHcosa
CTOWHOCT.

4.13. ®PUHAHCOBM MHCTPYMEHTH

OUHAHCOBUTE aKTUBM U NACKBM ce Npu3HagaT, KoraTo ,Elpy')KeCTBOTO CTaHe CTpaHa
no AOTOBOPHKW CNOpasyMeHWs, BKAYBAaLLN CbMHaHCOBVI WMHCTPYMEHTH.

(PUHAHCOB aKTUB Ce OTNUCBA, KOraTo ce 3arybu KOHTPON BLPXY JOrOBOPHUTE NPaBa,
KOUTO CbCTaBNABaT (PUHAHCOBMA aKkTMB, T.€. KOraTO ca W3TEKNM npaeBata 3a
nonyyagaHe Ha Mapu4HU NOTOUW UMM € NPEXBbPIIeHa 3HaYMMATa YacT OT PUCKOBETE
W usrogute oT cobCTBEHOCTTA.

®uHaHCOB nacuMB ce oTnucea npu HEroBoTO RNOracseBaHe, wWannawaHe, npwu
aHynupaHe Ha caenkarta unu npu usTU4aHe Ha AaBHOCTHUS CPOK.

lNpy nbpBOHaYanHO npu3HaBaHe Ha DUHAHCOB aKkTUE WU duHaHCOB nacus
ApyxecTBOTO ™ oueHsBa no cnpase/iMBa CTOMHOCT MMOC pasxoguTe Mo
TPaH3aKuuATa C U3KNYeHWe Ha UHaAHCOBUTE aKTMBM W NACWMBW, OTYMTAHM MO
CnpaBeAnMBa CTOWHOCT B nevanbata wnu 3arybata, KOWTO Ce npusHaeat
MbPBOHaYANHO MO CnpaBenvea CTOWHOCT.

®UHAHCOBWTE aKTUBU ce NpYU3HaBaT Ha AaTtaTta Ha coenkara.

PUHaAHCOBUTE aKTUBU U dvHaHCOBUTE Nacusu ce OUueHABaT nocneaBallo, KakrTo €
nocoYeHo no-aony.

4.13.1. OUHAHCOEBM aKTHUBM

C uen nocnefeallo oOUEeHABAHE Ha CbI/IHaHCOBVITe aKtvBW, G W3KMNKOYEeHWe Ha
XePKUpalunuTe UHCTPYMEHTH, Te ce KnacmcbmuwpaT B CnegHUTe KaTeropuu:

KpeouTh u B3eMaHus;
¢hvHaHCOBN aKTWBW, OTYATAHM NO ChipaBennnBa CTOWHOCT B nevyanbata wunu
3arybarTa;

*  UHBECTULMM, AbPXKaAHK A0 NaAeEX;

e (UHAHCOBM aKTUBU Ha pPa3nonoXeHKne 3a npogaxba.

®UHAHCOBUTE aKTUBW C& pasnpeAensT KbM OTAESNHUTE KAaTeropun B 3aBUCMMOCT OT
uenTta, ¢ koATO ca npugobutn. Kateropuata Ha AadeH (PUHAHCOB WMHCTPYMEHT
onpefens MeToja My Ha oueHABaHe 1 ganu npuxoante U pasxoguTe ce oTpasssaTr
B nevan®ata unu sarybata unu B OpyruA BceobxBaTeH Ooxon Ha [pywecTsoTo.
Benukn hMHaHCOBM akTUBWM C M3KMIOYEHWME Ha Te3W, OTYUTaHM MO cnpaseanvsa
CTOWHOCT B nevan6ata wunu sarybaTta, nognexart Ha TecT 3a obesleHka KbM gaTaTa
Ha cbuHaHCoBMA OTYeT. PUHAHCOBNTE akTUBY ce ofe3leHABaT, KOraTo ChlUECTBYBaT
obeKkTviBHW pAokasaTencrsa 3a Tosa. [lpunaraT ce pasnuyHu KpUTEpUu 3a
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onpegenaHe Ha 3arybata oT ofesleHka B 3aBUCUMOCT OT KaTeropusTa Ha
(hMHEHCOBUTE aKTUBHM, KAKTO € OMMCAHO NO-A0NY.

Bcuuku  npuxogu m pasxoau, cBbpsaHM C NpUTEXAaRaHETO Ha buHaHcoBK
WHCTPYMEHTK, Ce OTpasnBaTt B nedanbaTa wnu sarybata npu nonyvyasaHeTo um,
HE3aBUCMMO OT TOBA KaK Ce OLeHaBa HanaHcoBaTa CTOMHOCT Ha UHAHCOBUA aKTuB,
33 KOWTO ce OTHACAT, U Ce NpeacTaBAT B OT4YeTa 3a nevandaTta wunm sarybata Ha
pegose ,DuHaHcoBM pasxogun”, wunu ,dUHaAHCOBM npuxoaun”, ¢ U3KNw4YeHue Ha
sarybara oT obe3LeHKa Ha ThProBCKM B3EMAaHUS, KOSITO ce npeAcraes Ha peg ,Adpyrm
pasxogu”.

Kpeautu u BsemaHmn

Kpeautn u B3emaHus, Bb3HUKHaNK NbpBOHAYanHoO B ApyxectBoTOo, cCa
HEASPUBATUBHU (DUHAHCOBU MHCTPYMEHTW C (PUKCMPaHU NNALlaHKus, KOWUTO He ce
TbPryBaT Ha aKkTMBEH nasap. Kpeautute n B3emaHUATa NOCNEABALLO Ce OLEHsBaT
no amopTUsMpaHa CTOWHOCT, KaTo Ce W3MOon3Ba METOObT Ha edeKkTUBHATa NMXBa,
HamaneHa c pasmepa Ha obesuUeHkaTa. Bcska npomsiHa B CTOMHOCTTa UM ce
OTpassAsa B nevandata unu sarybarta 3a Tekylyms nepuod. [lapute v napuqHuTe
SKBUBANIEHTU, TbLProBCKATE W TMO-roNAMaTa 4YacT OT ApyrM B3eMaHus Ha
ApyxecTBoTo cnaaaT KbM Task KaTeropusi hUHAHCOBU KHCTPYMEHTHU. AWckoHTUpaHe
He Ce U3BLPLLBA, KOraTo eekTLT OT HEro @ He3HavYUTENEeH.

3Ha4uMMKM B3eMaHWUsl ce TecTeaT 3a obeslieHka Mo OTAeNHO, KoraTo ca NMPOCpOYEHU
KbM jgdaTata Ha pUHAHCOBMA OTYET WM KOraTO CbLUECTBYBAT OBEKTUBHU
AOKa3aTencTea, Y€ KOHTPAreHTLT HAMA da M3NbMAHWM 3agbibKeHusTa cu. Bouukn
APYrn B3eMaHua ce TecTBaT 3a obesuUeHKka No rpynu, KOMTO ce onpeaenst B
33BUCMMOCT OT MHAYCTPUATE U PErnoHa Ha KOHTpareHTa, KakTo U OT ApYri KpeaWTHN
puckoee, ako cblUecTBYBaT TakvBa. B Toau criyyail NpoueHTLT Ha obesleHkaTa ce
onpegens Ha 6asaTta Ha UCTOPUYECKU AaHHW OTHOCHO HEMOraceHn 3afbIKEHWS Ha
KOHTpareHTM 3a BcAka upeHTUdMuupaHa rpyna. 3arybata oT obesueHka Ha
TbProBCKUTE B3EMaHUA ce NPeacTaBs B oTYeTa sa nevyandarta unu sarybarta Ha pea

APy paaxogu”.
4.13.2. POUHAHCOBK NacHMBMU

®uHaHCoBUTE nacusi Ha [pyXecTBOTO BKMioYBaT BGaHKOBUM 3aeMU U oBbpApadTH,
TBPIOBCKU M [IpYrn 3a0bIIKEHNS U 3a4BJKEHUA NO (PMHAHCOB NUSUHT.

®UHAHCOBUTE MacyBK Ce NPU3HABAT, KOTATO CLLUECTBYBA JOTOBOPHO 3aAbIBKEHUE
3a nnatiaHe Ha napuyHW CyMU Wnu gpyr (hMHAHCOB aKTWB Ha OpPYyro npeanpusaTue
WM AOrOBOPHO 3aAbIPKEHME 3a pasMaHa Ha hWMHAHCOBWM WHCTPYMEHTU C ApYyro
NpeanpuATHE npu noTeHumManHo HebnaronpusatTHu ycnoeusi. Beuukn pasxogum,
CBbP3aHN C nUXBM, W MPOMEHW B cnpaBeAnMBaTa CTOWHOCT Ha (PUHAHCOBM
WHCTPYMEHTK, ako WMa Takusa, ce npuaHaeaT B nevanGata unu 3arybaTta Ha pen
,<PUHaHCoBU pasxogun” unu ,PUHaHCOBU NpUxoau”.

®rHaHCOBMTE NAacuBK Ce OLEHABaT NOCNeABallo Mo amopTU3MpaHa CTOMHOCT, KaTo
ce usnonsea MeTOABLT Ha edhexTMBHaATA NUXBAa, C MU3KITIOMEHWe Ha (UHAHCOBM
WHCTpYMEHTU, [ObpXaHW 3a TbpryBaHe WM OMNpegeneHn 3a OueHsiBaHe no
cnpaseinuea CTOWHOCT B nevyan®ata wnu 3arybaTta, KOUTO ce OUEHsBAT No
cnpaseanuea CTOAHOCT € OTYMTaHe Ha NpoMeHuTe B nevanbata unu sarybara.

BaHkoBuTe 3aemu ca B3eTW C LEN KpaTKOCPOMHO nognoMaraHe Ha AefHocTTa Ha
ApyxectBoto. Te ca oOTpaseHM B oOT4YeTa 38 CUHAHCOBOTO CbCTOSIHAE Ha
HpyXecTBoTo, HETHO OT pasxoguTe no MoMyyaBaHeTo Ha 3aeMuTe. OUHAHCOBW
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pasxonu kaTo nmpemvis, NnatuMa fpu ypexaaHe Ha Absra unu oBpaTHOTO My
W3KynyBaHe, U NPeKn pasxoau No caenkara ce oTHACAT B OTYeTa 3a nevanbaTta unu
sarybaTa Ha npuHUMNA Ha HAYMCNEHMETO, KaTO Ce W3Mon3Ba MeTogbT Ha
e(PeKTUBHUA NUXBEH NpOLEHT, U ce NpubaBAT KbM NPeHOCHaTa CTOWHOCT Ha
(h1HaHCOBMS NACHB A0 CTENEHTA, B KOATO Te He Ce ypexaaT KbM Kpasi Ha nepuoga,
B KOWTO Ca Bb3HWKHAIMW.

T'prOBCKVITe 3aA4bITKEHMA Ce NpU3HaBaT MbpPBOHAYANHO NO HOMWHANHA CTOWHOCT K
BrnocnencTtene ce oLEeHABAT No amMopTuU3npaHa CTOMHOCT, HaManeHa ¢ nnawaHma no
ypexaaHe Ha 3agbmKeHneTo.

AvBuneHTUTe, NNATUMK Ha CbAPYXHUUMUTE, Ce NPU3HABAT, KOraTo AMBUZEHTUTE ca
opobpern Ha obLOTO CbOpaHKe Ha ChAPYKHULMTE.

4.14. MartepwanHu zanacu

MartepuanHute sanacu BkrousaT maTepuani. B cebecTtoiiHocTTa Ha MaTepuanHuTe
sanacu ce BKNouBaT AMPEKTHUTE pa3xofu Mo 3akynyBaHETO WM NPOM3BOACTROTO
WM, npepaboTkaTa v APy NPeku pasxoAu, CBbp3aHu C AOCTABKAaTa MM, KakTo U
4acT oT obLUTE NPOWN3BOACTBEHN Pa3sxoAu, onpeaeneHa Ha 6asaTta Ha HopManeH
NpOu3BOACTBEH KanauuteT. PUHAHCOBUTE PasxXogM HE Ce BKIIOYBAT B CTOMHOCTTA
Ha MaTtepuanHuTe 3anacu. KbM Kpas Ha BCeKM OTYETEH Mepuop MaTepuanHute
3anacu ce oueHsiBaT NO MNO-HWCKaTa OT ceDecToMHOCTTa MM WM TSXHAaTa HeTHa
peanusyema ctoiHocT. Cymarta Ha BcAka obesleHKka Ha maTepuanHuTe 3anacy 4o
HETHAaTa UM peanusyema CTOMHOCT Ce Mpu3HaBa KaTo pasxof 3a nepuoja Ha
obesLeHkaTa.

HeTHaTa peanusyema CTOWHOCT npefcTaBnsiBa oWakBaHaTa NMPOAaXHA UeHa Ha
-MaTepuarnHuTe sanacy, HamaneHa ¢ ovakBaHUTe pasxogu no npogaxbarta. B cnyvaii
4e maTepuanHuTe sanacu ca 6unn Beuye obesLeHeHU OO HETHaTa WM peanusyema
CTOMHOCT U B MNOCNeABall, OTYETEH NEpUOL Ce OKaKe, Y€ YCrOBWATa AOBeNU [0
obestieHkaTa He ca Beve Hanuue, TO Ce Bb3NpuUeMa HOBaTa MM HeTHa peannsyema
cToiHOCT. CymaTa Ha Bb3CTaHOBSBaHETO MOXe ga 6bAe ¢aMo A0 pasMepa Ha
BanaHcoBaTa CTOWHOCT Ha MaTepuanHuTe 3anacu npegn obesueHkaTa. CymaTa Ha
0BpaTHO BL3CTAHOBSABAHE Ha CTOMHOCTTa Ha MaTepuarHuTe 3anacu ce OTYMTA KaTo
HamaneHWe Ha pasxoguTe 3a maTepuanu 3a nepuofa, B KOWTO Bb3HMKBA
Bb3CTAaHOBABAHETO.

pyXecTBOTO onpeaens pasxoaute 3a MaTepuanHu 3anacu, KaTo U3nons3ga MeToaa
cpedHoNpeTerneHa CToMHOCT.

I'Ipvl npop,a>|<6a Ha MaTepuanHuTe 3anacu TAxHaTta OanaHcoBa CTOWHOCT ce
NMpr3HaBea KaTo pas3xod B nepuoia, B KONTo e NMPU3HAT CLOTBETHUAT NPUXoA.

4.15. [Nanbum BLpXY Aoxoaa

PasxoguTe 3a AaHbUW, Npu3HaTU B neyanbara un 3ary6aTa, BKNWOYBAT CyMaTa Ha
OTCPOMEHUTE ¥ TeKylln AaHbuu, KOMTO HE ca NPW3HATHU B ApPYTUA BceobxpaTeH
A0X04 UNU AUPEKTHO B CODCTBEHUSA KanuTan.

Tekylnte AaHBYHK aKTUBW W/MAM NacMBU NMPeacTaBnsABaT Te3n 3aQb/DKEHUA KbM
nnu B3emMaHua OT JaHBYHUTE UHCTUTYLUK, OTHACALWN Ce 3a TeKyLWM unn NpeaxoaHu
OTYETHM Nepuogn, KOUTO He ca MnfaTeHW KbM faTata Ha (PUHAHCOBUA OT4eT.
TekylMAaT faHbK € ObKUM BbpXy obnaraemus goxod, KOWTO ce pasnuyaea oT
nedanbara unu sarybata BbB (DUHAHCOBUTE OTYETU. M3UUCNABAHETO Ha TEKyLLUs
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AaHbk e GasupaH Ha JaHBYHUTE CTaBKM U HA AAHBLUYHWTE 3aKOHW, KOWTO ¢a B cuna
KbM Kpasi Ha OTYETHUS Nepuros.

OTCpO‘-IeHVITe AaHbUW Ce WU3YUCNABaAT MO NMACUBHUA METO[ 38 BCUUKU BPpEMEHHWN
pasnukn mexpay 6HanaHcoBaTa CTOWHOCT Ha aKTMBUTE W nacuBuTe W TAXHaTa
AdHbYHa OCHOBA. OTCPO‘-IGH AaHBK HE Ce npeaswkga npyv NbpBOHAYaANHOTO
npusHasaHe Ha akTMB WNN Nacue, OCBEH akO CLOTBETHaTa TpaH3akunAa He 3acsara
daHbyHaTa UNu cyeToBogHaTa nevanba.

OTCpO‘-IEHMTe AaHBYHUN akKTMBKM U DacuBu He ce AWCKOHTUpPAT. an TAXHOTO
n3vymcneHne ce Usnon3saT JaHbYHU CTaBKW, KOUTO ce O4YaKkBa Aa 6vaart MPUNoOXXNMKn
3a nepuoaa Ha peanusaunaTa UM, nNpu ycnosue 4ve Te ca Bnesnn B cuna unu e
CUrypHO, Ye Li|e BNnes3HaT B cuna, KbM Kpas Ha OTYEeTHUSA nepunog.

OTCpO‘-IeHVITe AaHBYHW NacKBX Ce NpU3HaeaT B NbNeH pasmep.

OTCpoyeHn AaHbYHK aKTMBM C& NpU3HaBaT, CaMo aKko CbLUECTBYBA BEPOATHOCT Te
Aa 6bgart yceoeHu Ypes Bbgewm obnaraemu goxogu. OTHOCHO npeueHkata Ha
PHKOBOACTBOTO 32 BEPOATHOCTTA 3@ Bb3HWKBaHe Ha 6bgelun obraraeMm goxoau,
Ypes KOUTO da Ce YCBOAT OTCPOHEHM AaHBYHU aKTUBU, BMXKTE NosicHeHue 4.20.

OTCpO'-IEHVI AaHBbYHU aKTUBKU U NacnBu ce KOMNeHcUpaT, CamMo KoraTo ,D,py)'l(eCTBOTO
UMa NpaBo N HamMmepeHne Aa KOMNeHcupa TEKYLLNTE AaHBLYHU AKTUBKM MNKU NACUBU OT
CbhlaTa gaHbYyHa UHCTUTYLMA.

pomAHaTa B OTCPOYEHMTe AAHBUHM AKTMBM MMM NacuBW Ce MpU3HaBa KaTo
KOMMOHEHT OT AaHbYHMAA NPUXoA UNK pasxo B nevanbaTa unm sarybaTa, OCBEH aKo
TE He ca cBbp3BaHW C MNO3NUMKW, NPUIHATU B JpyrMs BceobBXBaTeH goxon unu
AUPEKTHO B COOCTBEHWUA KanuTan, NMpU KOETO CLOTBETHUAT OTCPOMEH AAHBK Ce
NpusHaBa B Apyrua BceobxsBaTeH JoXoh Unu B COBCTBEHWS KanuTan.

4.16. Mapwv n napu4yHu eKBUBANEHTH

MapuTe 1 napuyHUTe eKBUBANEHTU Ce CbCTOST OT HANUYHUTE napy B 6poi, NapuyH1
cpencTsa no 6aHkoBM cMeTku, 6e3CPOMHK Aeno3UTU U ASNO3UTH A0 3 Meceua.

4.17. CobcTBeH kanuTan, pe3epeu M NNalaHUA Ha GUBUACHTU

OCHOBHMAT KkanuTanm Ha [pyXecTBOTO OTPasfBa HOMWHANHATa CTOMHOCT Ha
eMUTUpaHuTe ganose.

KanuranosuTe u apyrm pesepeu ca hopmMmpann Ha 6asa Ha AOMLIHUTENHU BHOCKU
OT CBOPYXHULMTE W OT pasnpefeneHue Ha HaTtpynadw neqantu oT npeaxofHu
roguHM,

HepasnpegeneHata nevanfa BkMOYBa TekyluMs (OUHAHCOB  pesyntaT W
HaTpynaHuTe ne4antn OT MUHANWN rOgNHN.

3aﬂbﬂ}KeHMﬂTa 3da nnawlaHe Ha gUBUOEHTU Ha CbApPYyKHWLUWTE Ce NpU3HaBaT, KoraTo

AvBnaeHTUTe ca opobpeHn 3a pasnpedeneHue oT ob6WwoTo cbbpaHne Ha
CbAPYXHULMTE.

Beuykn TpaHsakumm cee cobeTBeHMUNTE Ha JpyKecTBOTO ca nNpeacTaBeHn OTAEMHO
B OT4eTa 3a cobcTBeHuaA kanutan.
4.18. MeHCUOHHW M KPAaTKOCPOUHU BbIHArpaXgeHUs Ha CNYXUTenuTe

[pyKeCTBOTO OTUMTA KPATKOCPOYHU 33ABIDKEHWS MO KOMMEHCUPYEMU OTMYCKM,
Bb3HUKHaNM Nopaan Heus3nonseaH NnaTeH rofguweH OTNYCK B CIydanTe, B KOUTO ce
ovyakea Toil fa 6baaT nonseaH B paMKknte Ha 12 mecela cnej gatata Ha oTyeTHUA
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nepuoa, npes KOMTO HaeTuTe Nvua ca MONOXUNM TPYAa, CBbP3aH C TE3N OTMYCKM.
KpaTkocpouHuTe 3agbnxeHWst KbM nepcoHana BKMIOYBAT HagHUUM, 3annat w
COLMArHN OCUTYPOBKY.

CrrnacHo usucksaHusTa Ha Kopekca Ha Tpyaa npw npekpaTsaBaHe Ha TPYAOBOTO
NPaBOOTHOLUEHWE, Cnep KaTo ChyXWTenAaT € npugobun npasBo Ha neHcus 3a
OCUIypuTENEH CTak W Bb3pacT, [pyXecTBOTO € 3agbifkKeHo Ja My Wannatv
obeslleTeHne B pasmep A0 LWecT OpyTHW paboTHW 3annatu. OpyxecTtBOTO €
Ha4YMCNUITO NPaBHO 3afbimkeHWe 3a n3nnawaHe Ha obesleTeHnsa Ha HaeTUTe nuua
Npx NEHCMOHNPaHe B CbLOTBETCTBUE C U3NCKBaHUATA Ha MCC 19 Joxoau Ha HaeTu
nvua” Ha Gasa Ha NpOrHO3MpaHM nnawaHwsa 3a chegjsaluuTe neT FOAVHM,
ANCKOHTUPAHU KbM HaCTOALUMA MOMEHT C AObNrOCPOYEH JfIMXBEH MPOLEHT Ha
BE3pMCKOBYM LIEHHW KHIKA.

,D,py')KeCTBOTO He e paszpaboTBano u He npunara NNaHoOBE 3a Bb3HarpakgeHws Ha
CnyxuTenuTte cnej Hanyckade.

4.19. TpoBu3NK, YCNOBHU NaCUBM M YCNOBHMU aKTUBHU

MpoBuanUTe ce npu3HaBaT, KoraTo MMa BEpOATHOCT CeraLlHu 3a0bMKeHNs B
pesynTaT oT MuHano cbbuTve aa posefaT [0 MIXOASLW NOTOK HAa pPecypcu oT
ApyxecTtBoTOo M MOXe Aa 6bAe HanpaseHa HagexaHa oUeHKa Ha cymaTa Ha
3aAbimkeHneTo. Bb3MOXHO € CPOYHOCTTA UNW cymaTa Ha M3XOAALWMA napuyeH
NOTOK Aa e HecurypHa. CeralHo 3afbIHKeHMe ce NopaXga OT HaNWYKEeTo Ha NpaBHO
Unn KOHCTPYKTWBHO 3afjb/bkeHue BCNeLcTBUE Ha MuHanM cbbutus, Hanpumep
rapaHuuu, npasHW cropoBe wunn obpemeHsaBawm poroeopu. [Mposusuute 3a
MPECTPYKTYpUpaHe ce npusHaeaTt camo ako e paspaboTeH M npuroxeH noapobeH
chopmaneH NriaH 3a NPecTPYKTYPUPaHE UMM PbKOBOLCTBOTO € OBSIBUIO OCHOBHUTE
MOMEHTU Ha nnaHa 3a NPecTpyKTypupaHe npea Teaun, KouTo Buxa bunu sacerHanu.
[Mpoeuaunn 3a Gbgetum 3arybn oT 4elHOCTTa He ce pusHaBar.

Cymarta, KOATO ce npu3HaBa KaTo MPOBU3NA, C& U3YMCNSBA Ha 6Gas3a Haii-
HapexgHaTa oueHka Ha pasxogute, HeobGxoAumu 3a ypexaaHe Ha CerailHo
3a4bIKeHNe KbM Kpas Ha OTYETHUSI Nepuog, KaTo ¢e B3emaT B NpedBui pUcCKoBeTe
W HECUIYpHOCTTa, CBBP3aHM CbC CerawHoTo 3aabmxeHue. Korato chulectsysar
pepguua nojobHn 3a4bmKeHUs, BEPOATHAaTa HeoBXOAUMOCT OT M3XoAsLW NOTOK 3a
noracAsaHe Ha 3aAbIDKEHMETO ce onpeaens, Kato ce OT4eTe rpynaTta Ha
sagbikeHUATa kato uano. [lpoBuannTe ce AWMCKOHTMPAT, KoraTo edekTsbT OT
BPEMEBUTE PA3NNKW B CTOMHOCTTA HA NapuTe € 3HaduMTeneH.

O6€3LL[eTeHVIFI OT TpPeTW nuua BBLB Bpb3KA C OadeHOo 3ajb/iXeHune, 3a KOWTO
,D,py}KECTBOTO € CUIypHa, Ye LWe nonyuu, ce npusHaeaT KaTo oTtaeneH axkTuB. Tos3u
aKTUB MOXe W [a He Ha[BWLUaBa CTOMHOCTTA HA CbOTBETHAaTa NPOBU3NA.

MNpoenaunte ce npepasrnexnaTt KbM Kpasi Ha BCEKM OTYETEH nepuop U CTOWHOCTTAa
UM Ce Kopurupa, 3a aa ce oTpasu Hai-gobpata NpubnuanTenHa oueHka.

B cnyvante, B koUTo ce cuuTa, Ye € ManKko BEPOATHO fa Bb3HWKHE M3XOASLy NOTOK
Ha WKOHOMMYECKN pecypCu B pe3ynTaT Ha Tekylwo 3agb/DKeHue, nNacue He ce
npr3HaBa. YCMoBHUTE NacuBK criedsa ga ce OLeHABaT nocnearallo no no-sMcokata
CTOMHOCT Mex(y OnuWcaHaTa Mo-rope CpaBHMMAa MNPOBW3UA W MbPBOHAYANHO
npruaHaTarta cyma, HaManeHa ¢ HaTpynaHdaTa aMmopTUsaLus.

BSpOFlTHVI BXOAAWW NoOTOUM Ha WKOHOMWYECKU NOA3W, KOUTO BCEe OLWE HEe OTroBapsAT
Ha KpuTepuuTe 3a NpU3HaBaHe Ha axkTuMe, C& CMATAT 334 YCNOBHW aKTUBW. Te ca
OnncaHn 3aeaHOo C YCNOBHUTE 3a0bnXKeHWA Ha ,D,IDY)KGCTBOTO B NosiCHeHue 34.
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4.20. 3HaYMMM npeLeHKW Ha PLKOBOACTBOTO  MpM npunaraHe Ha
cueToBOAHaTa NONUTUKA

3HaYMMMTE MPELEHKM Ha PBbKOBOACTBOTO MPU MPUNaraHeTo Ha CYETOBOAHUTE
MonMUTUKN Ha [pyXecTBOTO, KOWTO OKasBaT HAai-CbLUECTBEHO BIMSHUE BbpXY
(bHAHCOBUTE OTUETH, Ca onKUcaHK No-gosny. OCHOBHUTE U3TOMHULM Ha HECUrypHOCT
Mpy un3Non3BaHeTo Ha npubnusnTenHUTE CYETOBOOHU OLEHKW ca ONUCaHu B
noAcHeHue 4.21.

4.20.1. OTcpoYeHn AaHBLYHU aKTUBMU

OueHkaTa Ha BEpPOATHOCTTa 3a Gbaelyn obraraemm JOXOAM 3a YCBOSBAHETO Ha
OTCpOYeHU AaHbYHM aKkTuBM ce Basupa Ha nocnegHata opofpeHa GrogkeTHa
nporHosa, KopurupaHa OTHOCHO 3Hayumu Heobraraemu nNpuUxogu M pasxogu u
CneumguyHN orpaHuYeHna 3a NpeHacsaHe Ha HeM3nonseaHn AaHbYHU 3arybu wnw
KPeanTV. AKO HafexaHa NporHosa 3a obnaraem [oxog npeanorara BEPOSTHOTO
“3non3paHe Ha OTCPOYEH AAHBLYEH AKTUB OCODEHO B Cny4vau, KOraTo akTUBBT MOXe
Aa ce ynoTpebu 6es BpeMeBo orpaHU4eHVe, TOoraBa OTCPOHEHNAT JaHbYEH aKTUB Ce
npusHaea u3uano. NpuaHaBaHeTo Ha OTCPOYEHM AAHBYHU aKTWBW, KOMTO NOAMEXaT
Ha onpeaeneHn npaBHU WU MKOHOMUYECKW OFPaHUYEHUS UMW HECUIYPHOCT, ce
npeueHABa OT pPBLKOBOACTBOTO 33 BCEKW OTAeneH cnydvalk Ha 6GasaTa Ha
cneundudHKuTe hakTu 1 obCcToATENCTRA.

4.21. HecurypHOCT Ha CYETOBOAHUTE NPUONMUIUTENHN OLIEHKM

lNMpyn usroTBAHETO Ha d)VIHaHCOBI/IFl OT4eT PBKOBOACTBOTO npaBv peauua
NPEANONOXEHNA, OLEHKN U AONYCKaHWA OTHOCHO NPU3HABAHETO W OLUEHABAHETO Ha
aKTUBMW, NacuBK, NprUxoan 1 pasxogu.

HelicTBnTenHuTe peasyntatu MoraT fa Ce pasnuyaBaT OT NpeanonoXeHWsTa,
OUEeHKNTe W [ONyCKaHWATa Ha PBLKOBOLCTBOTO M B pefky Chny4an CbOTBETCTBaT
HambMHO Ha NPeABapPUTENHO OLEHEHNTE pesynTaTy.

MHdJOpMaLWIFl OTHOCHO CBbLUECTBEHNTE NpPeanoNoXeHus, OUEeHKN WU AONyCKaHus,
KOUTO OKasBaT HaW-3HAYNTENHO BRMAHWE BbPXy NPpU3HaBaHEeTO N OUeHABAHETO Ha
aKTUBW, NACUBW, NPUXOOU WU pasxoan € NpeacTaBeHa no-gony.

4.21.1. lNoneseH XUBOT HA aMOPTU3NPYEMHU aKTUBM

PswkoBoacTBOTO npepasinexna nonesHuA >KUBOT Ha aMOpPTUIUPYEMWTE aKTUBU B
KpaA Ha BCEKN OTHETEH nepuoa.

Kbm 31 gekemepyn 2017 r. pbKOBOACTBOTO ONpEAEna MoNesHUA XMBOT HA aKTUBWTE,
KOWTO NpeAcTaBnsBa OYaKBaHWAT CPOK HA MOMN3BaHE Ha aKkTUBUTE OT [pyKecTBOTO.
MNpeHocHWTe CTOWHOCTM Ha aKTUBUTE ca aHalu3kpaHn B NOSACHEHMA 5 u 6.
[enCTBUTENHNAT NONE3eH XMBOT MOXE Aa Ce pasfvvaBa OT HanpaBeHaTa OUEHKa
nopagn TeXHUYecKo U MopanHo uaxabdsiBaHe, NPegUMHO Ha coTYEPHU NPOSYKTUA U
KOMNITbPHO 0bopyaBaHe.
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5. HematepuanHw aktuen

MILITZER & MUNCH

HemaTepnanuute aktueu Ha [lpyXeCTBOTO BKMIOYBAT npngodutn codTyepHn

NAUGH3W W gpyru

HEeMaTepuvanHu

aKTUBMU.

BanaHcoBuTe

CTOAHOCTM 3a

npeAcTaBeHUTe OTHETHU Nepuoan MoraT ga 6vpaT dHanu3npaHn Kakrto cnegea.

Codhryep Opyru O6wo
‘000 ne. ‘000 n.. ‘000 ne.

BpyTHa 6anaHcoBa cToHOCT
Cango kbm 1 siHyapu 2017 T. 535 30 565
Canpgo kbm 31 gekemppn 2017 T. 535 30 565
AmMopTusauus
Canpgo kem 1 sHyapu 2017 r. (417) (30) (447)
AMOpPTU3aLNA (74) - (74)
Canpo kbm 31 gekempm 2017 r. (491) (30) (621)
banaHcoBa cTolHOCT kbM 31 gekeMBpK
2017 r. 44 - 44

Codhtyep Opyrm Pasxopm 3a Obwo

npuaobueaHe
Ha HA
‘000 ne. ‘000 nB. ‘000 ne. ‘000 nB..

BpyTHa 6anaHcoBa CTOMHOCT
Canpo kem 1 saHyapu 2016 r. 520 30 6 556
Hosonpuaobut aktuen, sakyneHu 80 - 10 90
OTnucaHu akTuem (65) - (16) (81)
Canpo kbm 31 gekemepu 2016 T. 535 30 - 565
AmopTmnsauun
Cango kbm 1 anyapu 2016 . {440) (29) - {(469)
AMopTunaauus (42) (1) - (43)
OTnncann aktuem 65 - - 65
Canpo kem 31 gekemepu 2016 . (417) (30) - (447)
BanaHcoBa CTOWHOCT kbM 31 AekeMBpPHM
2016 r. 118 - - 118

Pasxopute 3a npupobusaHe Ha HemaTepuanHn akTueu B 2016 r. ca BbB Bpb3Ka C
npouegypa no BbBexgaHe Ha ctaHgapt NCO 28000:2007.

Bcuukn pasxoam 3a amopTusauMa Ha HEMaTEPUANHU aKTMey ca BKIIIOYEHU B OTYeTa
3a nevanbarta wnu sarybata u gpyrus BceobxBaTeH foxon Ha peg ,Pasxoan 3a
aMopTU3aLuA Ha He(PUHAHCOBU aKTUBN'.

ﬂ,py}KeCTBOTO HE € 3anoXWNo HemMaTepuanHu akTUBW KaTo obesneqveHus no ceou
JadeKeHUA.
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6. MawwuHu u cropbLXKeHUua

MILITZER & MUNCH

MalmHUTe 1 CbOpBXEHUATA Ha [IPYXKECTBOTO BKMIOYBAT MALLUMHM M obopyaeate,
TPaHCNOPTHW CPELCTBa, CTONAHCKM UHBEHTap W pasxoau 3a npuaobueaHe Ha JMA.
BanaHcosaTta um cToiHOCT Moxe fa 6bae aHannsupaHa KakTo crneasa:

BpyTHa 6anaHcoBa CTOMHOCT
Cango kem 1 aHyapu 2017 T.
Hoeonpuaobuti akTuem

OTnucaHn akTuemn

Canpo kem 31 pekemepmn 2017
r.

AmopTu3auma

Cango kbm 1 sHyapw 2017 r.
OTnucaHn akTuemn
AmMopTUzaums

Cango kbm 31 pekemspmn 2017
r.

BanaHcoBa CTOMHOCT KbM
31 nekemepu 2017 r.

BpyTHa GanaHcoBa cToOWHOCT
Canpo kem 1 AHyapu 2016 .
Hoeonpuaotutun akTnen
OTnmncaHn akTueBmK

Cango kem 31 aekemppun 2016
r.

AmopTusauus

Canpo kbm 1 aHyapu 2016 .
OTnucaHn akTuBK
AMopTU3aumsa

Cango kem 31 gekemepu 2016
r.

BanaHcoOBa CTOWHOCT KM
31 aekemepu 2016 r.

MawunHu 1 TpaHCcNOpTHH CronaHckm Pasxogusa O6wo
obopyaeaHe cpeacTBa MHBEHTap npupgoduBa
He Ha OMA

‘000 ne. ‘000 nB. ‘000 ne. ‘000 nBe. ‘000 nB..

1086 1007 1 464 - 3557

25 647 140 751 1563

(1) (61) (28) (728) (818)

1110 1593 1576 23 4 302

(1015) (713) (1276) - (3004)

1 60 28 - 89

(59) (100) (64) - (223)

(1073) (753) (1312) - (3138

37 840 264 23 1164
MawwuHn v TpaHcnopTHu Cronanckm Pasxogusa O6ulo

obopynBaHe cpeAcTBa WUHBeHTap npugobuea
He Ha OMA

‘000 nB.. ‘000 nB. ‘000 ne. ‘000 ne. ‘000 nB.
1181 995 1 591 5 3772
.39 70 55 80 244
(134) (58) (182) (85) (459)
1086 1007 1 464 - 3 557
(1 029) (718) (1 407) - {(3154)
134 57 182 - 373
{(120) (52) (51) - (223)
(1015 (713) (1 276) - (3004)
71 294 188 - 553

Beuukn pasxoau 3a amMopTusauusa ca BKIKOYEHM B OT4eTa 2a nevanbata unu
sarybaTta u pgpyrus BceobxBaTeH foxoh Ha ped ,Pasxoan sa amopTusaums Ha

HedHaHCOBN akTUBK'.
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Kbm 31.12.2017 r. oTHeTHaTa CTOMHOCT Ha HaMbNHO amopTtuampaHute OMA, kouto
ca Bce oLle B ynoTpeba e 3 021 xun. n.. (3a 2016 r.: 2 780 xun. ne.).

Apy*ecTBoTO HAMa 3anoXeHU MaLMHU N CbOpPbXKeHMs KbMm 31.12.2017 . u
31.12.2016 r.

7. NHBecTUUMSA B AbLUEPHO NpegnpuaThe

lD,[.‘JY)KGCTBOTO nMa cnegHuTe npekn NHBeCTUUUK B AbLUEePHN NPeanpuaTs:

MUme Ha agtepHoTo Ctpana Ha OcHoBHa 2017 YyacTtue 2016 yvacTtue
npeanpuaTHe  yypeasiBaHe DedHOCT
‘000 n.. % ‘000 ne, %
Mu M Ep Kapro
Cwpeuc Bwnrapus
ool Brnrapus Cneguuus 9 90 9 90

M u M Ep Kapro Cuvpsuc Burrapus OO[ e peructpupaHo B Bbrrapus u
WHBECTULMATa B KanuTana My e oTpaseHa B MHOMBMAYANHUA (PUHAHCOB OTYET Ha
ApyxecTBOTO NO MeToaa Ha cebecToiiHocTTa.

Mpes 2017 r. JpyxecTsoTo e nonyuuno guemaeHtn ot M u M Ep Kapro Cubpeuc
Bvnrapus OO0/ B pasmep Ha 72 xun. ne. MNpea 2016 r. HAMa NONYYeHN OUBULEHTW.

D,pyH{ECTBOTO HAMa YCNOBHWU 3adb/DKEeHWA WU OpYyru MNOETU  aHTaXKUMEHTH,
CBbp3aHM C MHBECTULUNATA B AbLSPHO APYXECTBO.

8. UHBecTULMM B CbLEMECTHU NpeanpuATHA

ApyecTBOTO MMa yuyacTue B CbBMECTHU MNpeanpuaTHs B pasmep Ha 50% oT
KoHcopumym MT Tpanc m 50% ot KoHcopumym MM Excnpec, kouto ca
Helopuanu4eckn nuua, ApYr TbproBel No CMWCbNAa HA TbProBCKkUA 3aKOH U HAMAT
perucTpupaH kanuTan.
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9. Iluzmnr

9.1. OnepaTMBeH NU3MHTI KaTO NU3UHroNoNy4aren

Bbaewmre MWUHMMaNHM nnawaHus no AoroBopM 3a ONepaTUBEH FNW3WHI Ha
HApyxecTBOTO Ca npefAcTaBeHU KaKkTo crneara:

OBXUMKU MMHUMANHKY NU3UHTOBH nnawaHua

[o 1 roguHa Or1po5b Odwo
rogvMHv
‘000 ne. ‘000 nB.. ‘000 ne.
Ktm 31 pekemepu 2017 1. 1498 2782 4 280
Kbm 31 nekemepu 2016 1. 1486 5017 6 503

HoroBopbT 3a Haem Ha UEHTpanHua oguc (BKN. agMMHUCTPaTWBHA Crpaja U
cKnaaoea nnow) ckmoveH ¢ TpancTepmunan OQ/], enusa B cuna ot 01.01.2011 r.
3a cpok oT 10 roauHw.

HoroBopuTte 3a Haem Ha ocucuTe B cTpanara (Mnoeame, Bpaua, Mnesew, Pyce,
BapHa, Byprac, MNopHa OpsixoBuLia) ce NOAHOBABAT ¢ aHEKCM.

JlnsuHrosute nnawlaHus, npusHaTU KaTo pa3xon 3a nepwoga, Bb3anuaaT Ha 1 538
xun. nB. (2016 r.: 1494 xun. nB.). Tazan cyma BKMIOYBA MUHUMANHUTE JIM3ZVMHIOBM
nnawanun. MoAnM3NHrOBM NNalaHWsa WK YCRIOBHM NNallaHus no Haemu He ca
M3BBLPLIEHN unu nonyyeHW. [puxoanm oT noanuM3MHr Ke ce o4akea ga 6bae
peanusnpaHu, Tbil KaTo BCWMKU aKTMBM, NpuaobuTu no LOroBopW 3a onepaThBeH
FIN3WHT, Ce N3MNOorn3eaT camo OT [pyecTBoTo.

HoroBopute 3a onepaTiBeH NU3MHr Ha [IpyeCTBOTO He CbALPXKAT KNaysu 3a
ycnoseH HaeM. HWTO eanH OT fgorosopuTe 3a OnepaTMBEH JIM3UHF HE ChALPXA
Onuus 32 MNOAHOBSABaHE WAM MNOKYMNKa, Knay3n 3a YBeSrMuYeHWe Wnu  Apyru
OrpaHUYEHUsA, No-HaTaTbLUEH NM3VNHT WK AOMbIHUTENEH ABIT.
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10.0TCpOYeHU AaHBLYHU aKTUBKM U NACUBHU

OTCpO'«-IEHVITe A3HBLW Ca Bb3HUKHaNW B pe3ynrart Ha BpeMeHHU pasnvki U morat ga
Obvpar npencTaeeHn KaTo cneasa:

OTcpoyeHu aaHLYHM aKTUBKU/(NacmBew) 1 Aadyapu 2017 [lpu3HaTu B 31
nevandara gekeMBpH
unu 2017
3ary6ara
‘000 nB. ‘000 nB. ‘000 nB.
HeTekywu akTueu
MaLunHW 1 ceopbXeHns - 1 1
TeKywim akTMBH
TBproBckK 1 BPYrn B3eMaHuA 38 (22) 16
HeTekyww nacueu
MNeHCoHHN 1 ApYMY 3a0BIHKEHNA KbM 10 4 14
nepcoHana
Tekywm nacveu
MeHCMOHHN 1 APYTN 3aQbIMKEHUA KbM 13 - 13
nepcoHana
61 (17) 44
[Mpu3HaTH KaTo:
OTCpoYeHN aHBYHM aKTUBK 61 44
OTCcpoueH AaHBYHU NacvBN - -
HeTHO oTcpoveHn gaHbLYHM aKTMBYU 61 44

OTcpoyenuTe aaHBbLM 3a cpaBHUTENHKSA Nepuog 2016 r. MoraT Aa 6bAaT 0BoBLLEHM,
KakTo cneaga:

OTcpoveHn paHLYHM akTUBW/(Nacvem) 1 avyapu 2016 [lMpusHaTv B 31
nevyanbara AexkeMBpU
unu 2016
3arybara
‘000 nB.. ‘000 ne. ‘000 ne.
HeTekywim aKkTuen
MawwHn n ceopeXeHus (4) 4 -
TeKywn akTUBH
Twprosckn n gpyrv B3esmaHuA 41 3) 38
HeTekywm nacuem
MEeHCUOHHN 1 APYIM 385 BIMKERNA KM 3 7 10
nepcoHana
Tekywu nacueu
TeHCHMOHHM 1 APYTY 3aAbMKEHNA Kb 12 1 13
nepcoHana
52 9 61
[NpwaraTK kaTo:
OTcpoyeHn gaHbYHKU aKTUEN 56 61
OTcpoyeHn AaHBYHM NacuBm (4) -
HeTHO oTcpoYeHU AaHBLYHM aKTUBHU 52 61

Beuukn OTCpOYEHU OaHBYHW aKTMBW ca BKIHYEHW B OT4eTa 3a (hUHAHCOBOTO
CeCTOAHNE.
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11.MaTepuanHu 3anacu

Matepuannute sanacu, npusHaTu B oT4eTa 3a PUHAHCOBOTO CbCTOSHME, MOoraT ga
6bAaT aHanWavpaHu, KakTo cnegea;

2017 2016

‘000 ne. ‘000 nB.

MaTepunanu u koHcyMaTUEM 3 2
MaTtepuanHu 3anacu 3 2

MaTepmanHwTe 3anacwu He ca npepocTaBAHN KaTo obesneyeHue Ha 3a0bITKEHNA.

12. Tbproecku BzemaHusa

2017 2016

‘000 ne. ‘000 ne.

Tbproecky BzemaHus, 6pyTHO 7125 7 286
ObesLeHKa Ha TEPrOBCKW B3eMaHWA (131) (173)
CupebHu Bsemanus, GpyTHO 33 200
ObesueHka Ha cbaebHN B3eMaHus (33) (200)
THLproBcku B3eMaHus 6 994 7113

Bcuuku BsemaHus ca KpaTkocpoyHu. HeTHata 6anaHcoBa CTOMHOCT HA ThProBcKUTe
B3€MaHhA ce npuema 3a pasyMHa NpubausuTernHa oueHka Ha chipaBeAnvMBaTta UM
CTOMHOCT.

Beudkn Teprosckn BseMaHnst Ha [lpy:KeCTBOTO ca nperfefaHi OTHOCHO WHOMKALMM
3a obesueHka. Mpes 2017 r. HAKOW THProBCKM N CbAEBHN B3eMaHUA ca 0BesLeHeHH.
ApyxecTeoTo MMa M Bb3cTaHOBEHM 3ary6u oT obesueHKa, B ClefcTeBue Ha
nocTeLNUM nnawadua. CeoTseTHaTa o6esLeHKa HeTHO MpUXoa B pasMep Ha 34 xun.
NB. € NpusHaTa B oT4eTa 3a nevyanbarta unm sarybaTa u Apyrua BceobxsateH noxon
Ha pea ,[pyrv pasxogu”, nosicHeHne 27, (3a 2016 . HETEH NPUXCH B pasMep 6 xun.
ne.). ObesueHeHUTe B3eMaHUA ca GUNU ABIDKAMU FMABHO OT TLPrOBCKU KIUEHTH,
KOWTO ca uManu bUHaHCOBM 3aTpyaHeHWs.

N3ameHeHneTo B obesueHKkaTa Ha TbPrOBCKUTE B3eMaHUA MoOXe pa 6Obae
npeactaeeHC No cnegHWA HaYMH:

2017 2016

‘000 nB.. ‘000 ne..

Cango kbm 1 sHyapm 173 182
OTtnrcaHn HecbBUpaemy cymn (12) (1)
3aryba ot ofesueHka 8 9
BbacTaHoBeHa 3ary6a oT obesueHka ' (38) (17)

Cango kuM 31 gekemBpn 131 173
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WNameHeHneTo B 0BesleHkaTa Ha CbaebHuTe B3eMaHUs MOXe ga Bbae NPeACTaBeHo
Mo CnegHUa HauuH:

2017 2016

‘000 nB.. ‘000 ne.

Cango kem 1 sHyapu 200 226

OTnucann HecbBUpaemmn cymm (164) (25)

3aryba ot o6esueHka - 3

BracTaHoBeHa 3aryGa ot o6esueHka (3) (4)

Canpo kbM 31 aekemepm 33 200

13.Apyrm BzemaHus

2017 2016
‘000 nB.. ‘000 nB.
MpepnnateH Haem 1212 1212
MpeannaTteHin KOMMIOTLPHU NULIEH3N 43 40
Pas4deTu 3a rapaHymn 38 -
MpepocTaBeHn genosntu 33 36
AAC 3a Bb3cTaHoBRABaHE 23 90
MnaTteHn cbaebHn Takeu 17 9
MpeannateH aboHaMeHT 5 4
MNpeannateH 3acTpaxoBku 4 3
[peannaTeHn 6aHKOBU TaKcw 3 5
MNpeannaTerun ycriyr n obyveHns 3 -
1 381 1 399

Cymara Ha npeanateH Haem Bxnouea 1 211 xum. ne (32 2016 r. — 1 211 xun .nB.),
BsemaHe OT TpaHctepmunan OO[, cBbp3aHO nNpeanpuATME OT rpynata Ha
TpaHCUHBECT XONAWHT.

14.TMapu4Hu cpeacTBa
MapuyHuTe cpeacTBa BKIKOYBAT CNEgHUTE ENEMEHTH:

2017 2016
‘000 ne. ‘000 nB..
MNMapuyHKu cpeacTea B 6aHkK 1 B Gpoii B:
- BBRrapcku neea 931 1537
- @Bpo 2 304 2472
- LaTcKkn fonapm 59 12
Bay4epu 3a xpaHa 5

lMapuyHn cpepctea 3 299 4021
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15.CobcTBEH KanuTan

15.1. OcHoBeH KanuTan

Perunctpupanuar kanutan Ha [pyxecTBoTo e B pasmep Ha 1100 000 ns.,
pasnpegenedn B 100 gana no 11 000 nB. Beuuku psnose ca ¢ npaeo Ha
nonyyaeaHe Ha AMBMASHT W NUKBUAALMOHEH ASN W npencTaeBnssaT €4uH rnac ot
ObwwoTo cvbpanve Ha cbAPYXHULKUTE Ha pyKecTBOTO.

2017 2016
‘000 ne. ‘000 nB.

UsganeHn n HamsNHO NRnaTeHw Asnose:
- B HA4arioTo Ha roguHara 1100 1100
Aanose, u3ganeHu W HamsHO NNATEHU KbM 31 AEKEMBPU 1100 1100

CnnceKLT Ha cvapyXHULMTE Ka Jpy»KeCTBOTO € NpeAcTaBeH KakTo cneasa:

2017 2017 2016 2016
Bpo#u % Bpoi %
AsanoBe AanoBe
M&M WHTepHewbHbN XonauHr, 90 90% 90 90%
LseAuapua
Cawo Togopos [epmeHaxves 10 10% 10 10%
100 100% 100 100%

15.2. Kanutanoeu peszepen

Kanutanoeute pesepsu B pazmep Ha 580 xun. ne. kbm 31.12.2017 r. 1 31.12.2016 T.
ca opMUpaHK OT [AOMBNHATENHUM BHOCKM -OT ChAPYXHUUWTE. W3meHeHwe Ha
pesepsuTe Cce W3BLpLUIBA camo cneg pewedHune Ha O6woto cwbpaHue Ha
ApyxecTBoTo. [Npes 2017 r. n 2016 . HAMa NPOMAHA B pe3epBUTE.
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16.Bb3HarpaxgeHusa Ha nepcoHana
16.1. Pa3xoawm 3a nepcoHana

Pasxo,que 3a Bb3HarpakgeHus Ha nepcoHana BKNYBaT:

2017 2016

‘000 nB. ‘000 nB..

Pazxogn 3a sannatu 3312 3180
Pa3sxoam 3a coumandu ocuryposku 439 413
Counantu pasxogu 242 247
Pasxoawu 3a NpoBemauu 3a NeHcnoHnpaHe 45 74
Pasxopmu 3a nepconana 4038 3914

16.2. TNeHcUOHHM U ApYIM 3aAbLMXEHNA KbM NepcoHana

MeHcHoHHUTE 1 APYyrn 3agbmKeHWA KbM NepcoHana, npu3HatM B OT4yeTa 3a
dDVIHaHCOBOTO CbCTOAHME, Ce CBbCTOAT OT CNEOHUTE CYMMU:

2017 2016
‘000 nB.. ‘000 ne.
HeTekywu:

ObesweTenns no Kogekca Ha Tpyaa 136 103
HeTekywn neHCHoHKK 3aabIHkeHna KM NepcoHana 136 103
Tekywm:

BoHycm 120 120

3aabmKkeHns 3a coLMarHn OCHMIypPOBKi 63 60

3agLMKeHNA MO HEM3MNON3BaHN OTMYCKM Ha NepcoHana 7 4

ObesweTeHns no Kogekca Ha Tpyaa-TekyLm 4 -
TeKyWKN NeHCUOHHN 1 APYTY 3a8BNKEHNS KbM NepcoHana 194 184

TeKYLLlaTa HacT OT 3a4bI/DKEHUATA KbM MepcoHana npejcraenfaeaT 3adb/MKEHKWA,
CBbp3aHM C HaTpynaHu HEeusNon3BaHW OTNYCKW B Kpas Ha OTYeTHUA nepuod Wu
NEHCUOHHK NNaLlaHWns.

CbrnacHo usucksanuaTa Ha Kofekca Ha Tpyga npu npekpaTsiBaHe Ha TpyAoBOTO
NPaBOOTHOLLEHNE, Cnef KaTo ChyXuTenaT e npudobun npaso Ha neHows 3a
OCUIYPUTENEH CTaX W Bb3pacT, [pyXecTBOTO € 3afb/DKEHO fa My M3nnaTtw
obeslyeTeHne B pasmep A0 wWwecT OpyTHU paboTHW zannatu. [pykecTeoto e
Ha4YUCNUNO NpPaBHO 3aAb/UKEHNE 3a U3NNaLllaHe Ha obeslleTeHns Ha HaeTuTe nuua
NpW NeHCMOHMpaHe B CLOTBETCTBUE C u3nckeaHmsta Ha MCC 19 [loxogu Ha HaeTu
nvua® Ha 6asa Ha nNpoOrHo3upaHW nnallaHus 3a cnejsawyvrte neT roAuHM,
ANCKOHTMPaHW KbM HacTOSAMA MOMEHT C AbNIOCPOYEH INUXBEH MPOUEHT Ha
BEe3pUCKOBM LIEHHW KHNXA.

NuxeeH Ho1rogusa Ot 1 go 5 roguHm
31.12.2017 r. ApoOUeHT ‘000 ne. ‘000 nB..
Awvmxmmmn obesweTeHma 4 137
CkoHTO 0.4% - (0

AWNCKOHTUPaHKU NapuyHU NoToum 4 136
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INMuxeen OT 1 go 5 roguHm

31.12.2016 r. NPOLEHT ‘000 nB.
Asmxmm o6esuleTeHns 106
CkoHTO 1% (3)
HWCKOHTUPaHW NapryHKU noToun 103

I'!powleHnTe B NPOBU3UNTE 3a obesLeTeHus npu neHcuoHupaHe cbrnacHo Kogekca
Ha TpyAa nNpes roguHara ca npeActaBeHn, KakTo cneasa:

2017 2016
‘000 nB. ‘000 nB.

MNpoBKanK 3a NEHCMOHUPAHE B HAYANOTO Ha roAVHaTa 103 29
YBenuueHne Ha NpoBU3MMTE B PE3YNTAaT Ha CRYXUTENH,
HaBBPLUBALLM Bb3paCcTTa 3a NEeHCUOHWPaHe Npes cneasalyuTe netT

roOAvHU 45 74
Wannartenn obeslieTeHUs Ha nepcoHana (8) -
[MpOBM3MM 3@ NeHCUOHUpPaHe B KPasA Ha rofuHaTa 140 103

17.KpaTkocpo4uHu 6aHKOBM 3aeMu

Kbm 31.12.2017 1 31.12.2016 [pyeCTBOTO HAMa YCBOEHU CyMW KaTO KPaTKOCPOUHM
GaHKoOBU 3aeMK, HO MMaA JOTOBOPEHU TaKUBA KAKTO crneaBa:

COCUETE XXEHEPAJ1 EKCMPECEAHK Al

HApyxecTBOTO MMa cto4eH AOroeop 3a oBbpapadT oT 10.10.2006 r. B pasmep Ha
750 000 eBpo ¢ GaHkata. JoroBopbT e ofeaneyeH ¢ NbpeBU No ped ocobeH 2anor
BbpXy Hactoawwn v Gbaelun B3eMaHuA W MbPBM MO pef 3anor BbpXy CpeacTsa,
aKymynupaHn no BCWYKWM pasnnawjatendn cMetkm npn Cocvete MeHepan
Exkcnpecbank AL. JoroBopsT € cbe cpok Ao 31.01.2018 1.

YHUKPEAWUT BYJIBAHK AQ

HApy>KeCTBOTO UMa CKITIOMEH AOTOBOP 3a oBbpApadT oT 27.05.2014 r. 8 pasmep 40 1
000 000 neea, unn paBHOCTOMHOCTTa My B €BpO. [JOroBOpLT € obesneyeH ¢ Mbpew
no pen ocobeH 3anor BbpPXy CHLBKYMHOCT OT HACTOALM M ObJelly B3eMaHus no
CKMOYEHN pamMKOBW OOroBOPU C KOHTpareHTU. [loroBopsT e cbe cpok Ao 28.02.2018
r.

18. ToproBcku 3aabkKeHUA

2017 2016
‘000 ne. ‘000 ne.

Tekywim:
TBproBeky 3agbmKeRus 4 961 5163
TeKylH TbProBCKH 3aabIMKeHUnA 4 961 5163

HeTHaTa GanaHcoBa CTOMHOCT Ha TEKYLMTE ThProBCKUTE 3a0bIHKEHUS ce npuema
3a pasymHa NpuMbruanTenHa oLeHKa Ha crpaeeanuneaTa UM CTOMHOCT.

29
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19.3aabIKeHUn 3a JaHbUK BBbpXy goxoza
3aabrxeHusTa 3a 4aHbUM BbpXy 40XOAA Ca CNefHNTe:

2017 2016

‘000 ne. ‘000 nB.

3aabrKeHVs 3a KOpNoPaTMBEH AaHbBK 4 13
4 13

20.dpyru 3agbmkeHus

HApyrvTe 3agbmkenns MoraT fa 6bgat 0606LLUeHm, kKakTo cleasa:

2017 2016

‘000 nB.. ‘000 nB..

3agbmKeHNE 33 aKUM3W Ha KITUEHTH 202 210
3agbmxeHun 3a 1O 51 44
3aAbMKeHVs 3a OKOHYaTeNHN JaHbUW : 25 31
3aABmKeHns No 3acTpaxoBaTesHW NpeMumn 11 8
Opymv 3apbrikeHust 1 5
290 998

21.Mpuxoau oT cnegUTOPCKa AEWHOCT

Mpuxogute oT cneguTopcka QHeWHOCT Ha [pyKecTBoTo wMoraT faa 6baar
aHanusnpaHu, KakTo cneppa:

2017 2016
‘000 ne. ‘000 nB..
Mprxoom oT aBTOMOBUNEH TPaHCNOPT 26 256 26 714
Mpuxoau oT XKIM 1 MyNnTUMOZANEH TpaHCRopT 25 368 22 369
Mprixoawn oT MOPCKU TPAHCMOPT 4327 4 297
Mpuxogu oT ckNagoBsuM AeAHOCTA 2635 2 810
58 586 56 190

22.Pa3xoamn no cneanTopckKa AelHOCT
2017 2016
‘000 n.. ‘000 ne.
Pasxoan 3a asToMoGuneH TpaHcnopT 21136 21 884
Pasxoaw 3a XIM n myntumoganeH TpaHcnopT 23 683 20 623
Pasxogn 3a MOpCKW TpaHcnopT 3 606 3 659
Pasxogw 3a cknagosu geldHoctTn 755 788

49 180 46 954
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23.Opyrv npuxoau
Apyrute npuxoau Ha [pyKecTBOTO BKMIOYBAT:

2017 2016
‘000 n.. ‘000 nB.
Mpuxoan ot Haemu 67 53
Mpuxoawn oT HeYCTORKN 12 13
Mpnxoau oT NnpenocTaBaHe HA aAM. Yoy 9 9
OTnucaHn 3agBLnxeHus 2 -
Opyru 7 7
97 82
24.Pazxoau 3a matepuanu
PasxoguTe 3a matepuanu BknouyBar:
2017 2016
‘000 nB. ‘000 nB.
KoHcymaTuen, ToHepw 35 27
KaHuerapcku maTepuanu 31 42
ManoueHHN AbNroTpaiiHu akTmen 24 30
CaHnTapHn maTtepuann 18 18
PeknamHmn matepuanu 16 40
PesepsHun yactu 3a Apyrn akTmem 15 13
PaboTtHo obnekno 12 10
dpyrn maTepuanu 6 4
157 184
25.Pa3xoAM 3a BLHWHKW YCNyru
PasxognTe 3a BbHLWHM YCryry BKMIOYBAT:
2017 2016
‘000 nB. ‘000 nB..
Haem TepMuHan 960 960
Haemn oduen, cknagose v CbopbXeHUA B cTpaxaTa 363 350
OxpaHa 329 329
KomnoTepHU yenyru 303 293
KoHcynTaHTcku yenyru 283 256
3acTpaxoBku 245 249
Haem TpaHcnopTHW cpeacTea 212 183
Pasxog 3a en. eHeprus 88 78
Pazxoaun HaeT nepcoHan 82 -
TenekomyHUKauMOHHW yenyria 58 59
Takcu 43 -
Pasxocon za oguT 37 37
MpaBHK ycnyra 35 31
Pasxop 3a soga v oTonNNeHue 30 32
MNoLUEHCKN 1 KYPUEPCKM YCITyTi 26 40
MogapbxKa, TEKYLUM PEMOHTI 25 16
ABOHaMeHTH 22 23
IpapaHCcku oroBopu 19 14
Peknama 16 16
Haem odmc TexHuka 11 11
CmeTonseosBaHe 7 12
Apyrn 27 72

3221 3 061
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26.7levyanba ot npogax6a Ha HEeTEKYLLY aKTUBM

2017 2016
‘000 nB.. ‘000 ne.
Mpuxocaw oT npogaxba 14 12
BanaHcoBsa cTonHoCT Ha NpogaaeHn OMA - (1)
MNeuyan6a oT Nnpoaax6a Ha HETEKYLLM aKTUBK 14 11
27.Apyru paszxoam
Dpyrute pasxoan Ha [pyXecTBOTO BKOYBAT:
2017 2016
‘000 n.. ‘000 ne..
MpeacraBuTenHn pasxoam 142 182
Moagpbxka 1 ekcnroaTauma Ha MOTOPHU NPEeBO3HU 88 92
cpefcTea
Paaxoan 3a komaHguposku 64 78
OKoHuaTenHu gaHbum 25 31
MNopapbxKka enexTpokapn M MOTOKapH 23 18
HapeHwns 12 7
HeycTolkm KbM KOHTpareHTH 3 2
(BvacTaHoBeHa 00e3LieHKa Ha B3eMaHNA), HETHO (34) (6)
OTnncsaHe Ha B3EMaHWA - 7
Opyrn 3 6
326 47

28. DMHaHCOBM pa3xo4u U NpUxoaun

PuHaHcoBUTE pa3xogu 3a npegcraBeHUTe OTY4eTHW Nepuogn Morat ga 6boat

aHanusupaHu, KakTo crnefga:
2017 2016
‘000 nB. ‘000 nB.

Pasxoau 3a nuxem, CBbp3aHu C:

- thMHaAHCOB NU3KKHT - (3)
OTpulaTtenHy BanyTHW KYpPCOBW pasnuku (73) (52)
BaHKoBW Takcn (110) (110)
PHUHaAHCOBMW pa3xoam (183) (165)
Mpuxoan oT NMXBK, CBBP3aHK C:

- BaHKOBW Aeno3nTK - 4
MonoxuTenHn BanyTHU KypcoOBM pasnmvkv 40 65

PuUHaHCOBM NpUXoau 40 69
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29.Pa3xoau 3a paHBLUM BbLPXY AoXoaa

OuakBaHnTe pasxogu 3a AaHbuy, BasvpaHu Ha edeKTUBHATA AaHbyHA CTAaBKa B
pasmep Ha 10 % (2016 r.: 10 %), n AENCTBUTENHO NPU3HATUTE AAHLYHN PA3XOLM B
nedandarta unn sarybarta morat ga 6b4aT paBHeHM, KakTo cneaea:

2017 2016
‘000 nB. ‘000 ne..
Mevan6a npean gaHwuHO obnaraHe 1407 1 391
HaHb4yHa cTaeka 10% 10%
OuvakgaH pasxopg 3a JaHbK (140) (139)
HamaneHus Ha duHaHcoBUA pesynTar 71 39
YBenuyeHus Ha uHaHCOBUA pesynTaTr (47) (48)
HencTBuTeneH pasxon OT AaHbk (116) (148)
Pasxogute 3a gaHbuy BKNOMBAT:
Tekyw| pasxop 3a AaHbLM (116) (148)
BbaHukBaHe n 0bpaTHo NposiBneHne Ha BpeMeHHN pasnuku (17) 9
Pa3xoau 3a fanbum BLpXy goxoga (133) (139)

MNosicHenne 10 npepocTaBs MHMOPMALIMA 3@ OTCPOYEHUTE AAHBLYHU AKTMBU W
nacuew.

30.AusngeHTn

lMNpes 2017 r. ca nsnnaTeHu AMBUAEHTU HA cOBCTBEHMUMUTE B pasmep Ha obuo 1 000
xmn. ne., 10 xun. ne. Ha aan. (3a 2016 r. — 700 xun. nB.) JaHbKbT BbLPXY
AVBUOEHTUTE 3a PU3NYECKN NULA U YYKASCTPAHHU IOPUANYECKM 1L, KOUTO HE ca
MECTHW nuua Ha AbpxaBa-yfeHka Ha EBponeiickns cbio3, unv Ha gpyra abpkasa-
cTpaHa no CnopasymeHneto sa EBponeickoTo MKOHOMWYECKO NPOCTPAHCTBO, € B
pasmep Ha 5% 3a 2017 r.,, 2018 r., KaTo AaHBKLT Ce yabpxKa oT BpyTHaTa cyma Ha
avsnaeHTuTe. Kem 31.12.2017 r. He ca Hanuue HenoraceHu 3agblKEHUs KbM
cobcTBEeHMUMTE,

31.Caenku cbec CBBLP3aHU NULA

Cebp3aHute nuua Ha [pyKecTBOTO BKNOYBAT CoBCTBEHMUMTE, OBLUEPHU U
CbBMECTHWU NpeanpuaTUst U APYrM CBbp3aHu nvua nod obl] KOHTPON U KAKYOB
ynpaBneHckn nepcoHan.

31.1. Caenku cbc cobcTBEeHULUTe

2017 2016
‘000 ne. ‘000 nB.

HusnaeHT 3a coGecTBEHMLMTE (1 000) (700)
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31.2. Cpenku ¢ AbLLWEPHO NpeanpUATHe

2017 2016
‘000 ne. ‘000 ns.

Mpopaxba Ha cToKn n ycnyrin

- npogaxba Ha ycnyr Ha M n M Ep Kapro Cupsuc Benrapus 45 146
ooq
MoKynKkn Ha CTOKW U ycnyru
- AOKynKn Ha ycnyri ot M n M Ep Kapro Cvpeuc Bwnrapus (123) (116)
elei]
AunenaeHT o1 M n M Ep Kapro Cepeuc Benrapus OO/ 72 -
31.3. Cpenkn ¢ Apyru cBbp3aHK Nuua nog o6l KOHTpon (rpyna
TpancUuBecT)
Mpopax6a Ha CTOKKM M YCNYru Ha CB'bP3aHM NULa B rpyna 2017 2016
TpauncUHBecT ‘000 ne. ‘000 neg.
M&M Militzer & Mdnch GmbH 2918 3299
NEC East Company 843 1159
M&M Militzer & Miinch France 62 278
Cargomax SIA 61 129
M&M Militzer & Miinch AG 61 16
M&M Air Cargo Service GmbH 36 21
M&M Militzer & Miinch AE Greece 11 12
M&M Romania SRL 11 10
UAB AD Services 1 1
ZAOC M&M 1 -
M&M Militzer & Mlnch Tajikstan 1 -
Intership-Europe N.V. - 11
M&M Air Sea Cargo S. A. —Poland - 9
TS Trans Service AG Malas Department - 3
M&M International Freight Forwarding (Beijing) Co. Ltd. - 2
Logistics Insurance Ltd - 1
M&M Militzer & Miinch Air Sea Cargo Srl - 1
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Mokynka Ha CTOKM 1 yCnyri Ha CBbp3aHKu nMua B rpyna
TpaHcUHBecCT

TransTerminai OOD

MCF Management, Consulting and Finance AG
M&M Militzer & Miinch France

M&M Militzer & Miinch GmbH

Logistics Insurance Ltd.

M&M Air Sea Cargo GmbH

M&M Com

NEC East Company

Militzer&Miinch Tianbao Int. Forwarding Co.Ltd.
Cargomax SIA

UAB AD Services

M&M International Freight Forwarding (Beijing) Co. Ltd
M&M Militzer & Minch LLC

M&M Militzer & Miinch Romania

ZAO M&M

Big Transport AG

TS Trans Service AG

Mpoaax6a Ha cTokmM K ycnyru Ha ApYrK CBLP3aHK fimua

KOpotum 004

MNoKynKu Ha cTOKK U YCNYIM OT ApYr¥ CBBLP3aHn nvua

HOpotum OO

2017
‘000 ni.

1368
272
182

87
71
25
22
22
13
11

8

—_ a a ot

2017
‘000 nB..

65

2017
000 nB.

14

2016
‘000 nB.

1367
266
232

2016
‘000 nB.

46

2016
‘000 nB.

18
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32.Pa34eTn cbec CBbp3aHM NKULIa B Kpas Ha roguHaTa

2017 2016
‘000 ‘000 ne.
ne.
Tekywn
B3emaHus ot:
- ObLUEPHN NpegnpuaTra 3 14
- APYyr CBBbp3aRky Nila nod obLy KOHTPON OT rpyna 685 1060
TpaHcuHBecT
- APYrM CBBLP3aHKU Nuua 9 4
060 B3eMaHus oT cBbpaaHn Nnua 697 1078
Tekywin
3aAbIKEHUA KbM:
- AbLUEePHU NpeanpusaTUs 15 4
- APYrv cBbp3aHn nuua nof obLy KoHTpon oT rpyna 230 364
TpaHcuHBeCT
- ApYrv CBbp3aHu nuua 6 -
0610 3agbnmkeHns KbM CBbP3aHy Nuua 251 368

BsemaHuaTa oT cBbp3aHM nMua No OTAEMHM KOHTpareHTM kbm 31 gekemBpu ca
NpeAcTaBeHW KaKTo crneaga:

BiaeMaHuAa oT cBbp3aHM nnua ot rpyna TpaHcMHBecT 2017 2016
‘000 ne. “000 nB.

NEC East Company 337 364
M&M Militzer & Midnch GmbH 258 533
M&M Militzer & Mlnch AG -Basei 48 -
M&M Militzer & Minch France S.A. 13 134
Cargomax SIA 10 18
M&M Air Cargo Service GmbH 9 5
M&M Militzer & Minch AE Greece 8 4
ZAO M&M. 1 2
M&M Militzer & Minch Tajikistan 1 -
685 1 060
BaemaHusa oT gpyrv cBLp3aHu NpeanpuaTua 2017 2016

‘000 ne. ‘000 nB.

Kpotum CO 9 4
9 4
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3aAbmKeHNUsTa OT CBbP3aHN NnLA NO OTAEMNHN KOHTPareHT! KbM 31 AeKeMBpU ca
npefcTaBeHN KakTo cneasa:

3a4bIKeHUA KM CBbP3aHu iMla oT rpyna TpaHchHBecT 2017 2016
‘000 ne. ‘000 nB..

Transterminal OOD 144 284
M&M Militzer & Minch France . 64 49
M&M Miiitzer & Miinch GmbH 8 13
MMCom GmbH 5 5
M&M Air Sea Cargo GmbH 4 5
MCF Management, Consulting and Finance AG 2 -
Cargomax SIA 1 1
UAB AD Services 1 1
Big Transport 1 -
Militzer&Minch Tianbao Int. Forwarding Co.Ltd. - 3
M&M Militzer & Miinch Romania - 2
M&M International Freight Forwarding - 1
230 364

3agbnKeHUst KbM APYrY CEbP3aHn NpeaAnpUATUS 2017 2016
‘000 nB. ‘000 nB.

KOpotum O0[] 6 -
6 -

33.BbesHanuyHu caenku

Mpes 2017 r. u npes 2016 r. JpyKecTBOTO He € NPMACBUNO HETEKYLUW aKTUBM No
AOTOBOPU 32 (PUHAHCOBR NU3UHT.

34.YCrOBHM aKTUBM U YCNIOBHU NacuBm

Kbm 31.12.2017 r. [pyecTBOTO € CKIIOHYMNIO AOroBOpu 3a GaHKOBM rapaHuum ¢
obcnyxBalynTe 6aHkKM Ha obLa cToWHOCT 7 988 xun. ne.

Kbm 31.12.2016 r. JpyKecTBOTO € CKNYMNO JOroBopu 3a BaHKOBU rapaHuvn ¢
obcnyxeawmuTe 6aHKkM Ha obla cToiHocT 8 037 xun. ne.

Kbm 31.12.2017 r. OpyXecTBOTO € 13Aano sanucy Ha sanoeej Ha oblya CTOWHOCT
234 xun. ne.

Apyrv npegocraBeHn obesnedeHus ca onucaHk B nosicHeHne 17 KpaTKocpoqHW
SaHkoBU 32eMu.

35.Puckoee, cBbp3aHN ¢ (PUHAHCOBUTE MHCTPYMEHTH

Lienu 1 nonutuka Ha pLKOBOACTBOTO NO OTHOLWEHUE YNpaBNeHUe Ha pUcka
ApPYyKeCTBOTO € W3NOXKEeHO Ha pasnu4YHW BUAOBE PUCKOBE M0 OTHOLUeHMe Ha
hUHaAHCOBMTE CM WHCTPYMEHTHU. 3a noBeye MHOPMALMNS OTHOCHO hUHAHCOBUTE
aKTMBN 1 NacuMeBu NO KaTeropun Ha [pyXecTBOTO BMXTe nosickeHwe 35.4. Hai-
3Ha4YMMUTE (PUHAHCOBU PUCKOBE, HA KOWTO € UIMOXEHO [PY>KeCTBOTO ca nasapeH
PUCK, KpEAWTEH PUCK U NUKBUAEH PUCK.
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YnpaBrneHneTo Ha pucka Ha [pyXecTBOTO Ce OCbLUECTBABAa OT yNpaBuTENs Ha
ApyxectBoTto. MpuopnuteT Ha PbLKOBOACTBOTO € Aa OCUIYPW KPATKOCPOMHUTE U
CPeIHOCPOYHU NapuyHU NOTOLIM, KATO HAManu U3NaraHeTo cM Ha PUCK.

HApyeCTBOTO He ce saHMMaBa aKTUBHO C TbpryBaHe Ha (bUHAHCOBM aKTWBW 3a
CNEKYNaTMBHM LENW, HUTO NbK K3AaBa onuuu.

35.1. AHanus Ha nasapHus puck
35.1.1. BanyTteH puck

MNo-ronamara 4yact oT caenkute Ha [QpyecTBOTO Ce OCLLECTBSBAT B Obnrapcku
nesa. YyxpaecTpaHHUTe TpaH3aKuMM Ha [pyxecTBOTO, HEHOMWHWPAHW MaBHO B
waTcku Aonapu, wusnarat [pyxecrtsoTo Ha BanyTeH pUck. YyxgecTpaHHute
TPaHsakuuu, AeHOMUHUPaHW B €BpO, He uanaraTt [pyecTBOTO Ha BanyTeH pWcK,
TbI KaTo KypCbT Ha 6bNrapckns Nes KbM eBpoTo e hUKCHpPaH.

3a pa Hamanm BanyTHWUS puck, [pyKecTBOTO criean NapWyHUTE NOTOLM, KOUTO He ca
B OBbArapcku nesa.

®UHaAHCOBUTE aKTUBYU U NacuBKn, KOUTO Ca AeHOMUWHUpaHK B YyxKOeCTpaHHa BanyTa,
n ca npensducneHn B 6bnrap0|<w JleBa KbM Kpada Ha OTYETHMA nepuof, ca
npegcraBed KakTo cnensa.:

ManaraHe Ha

KPaTKOCPOYEeH pUCK
Eepo Llatcku gonapu
‘000 ne. ‘000 ne..
31 nekemepm 2017 r.
PUHAHCOBW aKTUBWK 4603 98
®PUHaHCOBW NacKeu (594) (37)
O0wWwoe nsnaraHe Ha puck 4 009 61
31 nexkemepu 2016 r.
®rHaHCOBK akTUBMK 4 921 415
PUHAHCOBK Nacuem (693) {51)
OBWwo uanaraHe Ha puck 4 228 364

I"Ipep,CTaBeHaTa no-gony Tabnuua nokassa HYBCTBUTENHOCTTA HA HETHNA d)MHaHCOB
pe3yntat cneg jJaHbUWM 3a roguMHata no OTHOLWeHWe Ha (bI/IHaHCOBI/lTe akTuBM “
nacuen Ha ,D,py}KeCTBOTO, KbM KypCa Ha LWaTCKKMAa aonap cnpaMo 6'bnl'apCKl/|F| nee.

B tabnuuarta ce npuema, ye npoueHTHaTa npomaHa kbm 31 aekemepu 2017 r. Ha
Kypca Ha Obnrapckusi nee cnpsMo LaTckusa gonap € +/- 7.78 % (2016 r.: 2.06%).
Tesn npoueHTU ca onpegeneHn Ha 6asa HA NPOMEHMMBOCTTA Ha OCPEAHEHUTE
BanyTHM KypcoBe 3a nocnegHute 12 meceua. AHanuM3bT Ha MYBCTBUTENHOCTTa ce
Basvpa Ha BsemaHusATa U 3agbIDKEHUATa Ha [pyKecTBoTO, AbPKaHU KbM AaTaTa Ha
hMHAHCOBUA OTYET,

Ako KypcbT Ha Gbnrapckus neB cnpsMO LWATCKMA Aonap ce ysenudu/Hamanw
CbOTBETHO € +/- 7.78 % (2016 r.: 2.06% ) npomsaHaTa Lle ce OTpasv No crnepHus
Ha4WH:



M un M MUIWMLUEP W MIOHX BI" 00 ® 39
WHanenayaneH hMHaHCOR OTYET mm
31 pekemepwn 2017 r.

MILITZER & MUNCH

HeTteH dpmHaHcoB pesyntat  HeTeH ¢huHaHcOB pesynrar

cnef fJaHbLM 3a roauMHaTa cnea AaHbLLUM 2a rogMHaTa
YBenudueHue HamaneHue
‘000 nB.. ‘000 nB..
31 pexemepu 2017 T. 5 (5)
31 gexemBpu 2016 T. 8 (8)

WznaraHeTo Ha pUcK OT NPOMEHU BLB BanyTHUTE KYpCOBe Bapupa Npes roaMHaTa B
3aBUCUMOCT OT obemMa Ha U3BBLPLLEHNTE MeXOYHAapoAHW caenku. Bunpeku Tosa ce
cyMTa, Ye NpeAcTaBeHUAT No-rope aHanus NpeacTaBs CTENeHTa Ha uanaraHe Ha
[pYXeCTBOTO Ha BanyTeH PUCK.

35.2. AHanus Ha KpeaWUTHUA pUCK

KpeAWTHWAT puck npegcTaEnsABa pucKbT JafeH KOHTpareHT Oa He 3annaTtu
3a0bMKEHNETO oW KbM [pyKecTBOTO. [pYKECTBOTO € U3NOXKEHO Ha TO3W PUCK BLbB
BPb3Kka ¢ Bb3HWKBAHE Ha B3eMaHWA OT KIIMEHTM W onepvpaHe ¢ Apyrv oUHaHCOBW
MHCTpYMeHTWU. ManaraHeTo Ha [lpykeCTBOTO Ha KpeOoWuTEH PUCK € OrpaHuueHo Ao
pasmepa Ha HanaHcoBaTa CTOMHOCT Ha (bMHAHCOBMTE AKTMBM, NPU3HATU B Kpas Ha
OTHETHUA Neprog, KakTo € NOCOYSHO No-AoNy:

2017 2016
‘000 ne. ‘000 nB.

Moynn hUHaHCOBN aKTVBKN — BanaHCoOBU CTONHOCTU,

TBProBckn N Apyrn BaemMaHn| 7 691 8191
Mapun 1 napyuyKHK EKBUBANEHTH 3 299 4 021
BanaHcoBa CTOWHOCT 10 990 12 212

ApyXeCTBOTO pefoBHO cnean 3a HEM3MBIHEHWETO Ha 3adbIKeHMATa Ha CBOM
KIWEHTW W OpYrK KOHTPAreHTV, YCTAHOBEHU MWHOMBUOYAIIHO WU Ha [Pynu, W
M3nomnssa Tasu WHGOPMAUMA 3a KOHTPON Ha KpeauTHua puck. MNonutuka Ha
[pyXecTBOTO € Aa M3BbpLUBa TPAH3aKUMKU CaMO C KOHTPareHTh ¢ fobbp KpeawTeH
perTuHr. PBbKoBOACTBOTO Ha [pyKeCTBOTO CYWTA, Y€ BCUYKW TOPECMNOMEHaTW
¢hMHaHCOBM aKTMBM, KOUTO He ca Bunu oGesueHsaBaHW WNKM Ca C HaACTbMNWUA Nagex
Nnpe3 NpeacTaBeHUTe OTYETHM Nepuoan, ca (hMHAHCOBKU aKTUBM C BUCOKA KpeguTHa
oLieHKa.

KbM gataTta Ha (*)MH&HCOBMFI OTYET Bb3pacToBaTta CTPYKTypa Ha Heobe3ueHeHUTe
TbProBCKW B3eMaHWA € cnejHata:

2017 2016

‘000 ne. ‘000 ne.

Oo 3 meceua 6 919 7 069
Mexay 3 u 6 meceua 70 41
Mexgy 6 meceua 1 1 roguHa 5 3
O6uwo 6 994 7113

Mo oTHOWeEHKUE Ha TBProBCKUTE U OPYrM B3eMaHUA ﬂ,py}KECTBOTO He e U3NOXKeHO Ha
3HavUTEeNnEeH KpeauTeH PUCK KbM HUTO eduH oTAeneH KOHTpareHT U KbM rpyna ot
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KOHTPareHTH, KOUTO WMaT CXOOHW XapaKTepuCTUKN. TbproBCckMTe B3eMaHWa ce
CbCTOAT OT ronsim 6poil KMMEHTW B pasNUYHK MHOYCTPUK U reorpadckn obnactu. Ha
BasaTa Ha NCTOPUYECKM MNOKa3aTENMU, PbKOBOACTBOTO CUMTA, Ye KpeguTHaTa OLeHKa
Ha TbproBcKUTE B3eMaHuA € aobpa.

erﬂMTHMHT PUCK OTHOCHO napu W n[apudH eKeumBaneHTW Cce cdhuTa 3a
HeCbLUECTBEH, TEW KaTo KOHTparcHTuTe ca OaHkn ¢ n06pa penyTauna W BUCOKa
BEbHLLUHa OUEHKa Ha KpegWUTHKUA peﬁTMHF.

BanaHcoBuTe CTOMHOCTM OnNUcaHW no-rope, nPeACTaBNABaAT  MaKCUMAasHO
Bb3MOXHOTO M3NaraHe Ha KpeauTeH PUCK Ha [pyKeCTBOTO MO OTHOLUEHWE Ha Teau
thMHAHCOBUN MHCTPYMEHTK

35.3. AHanuz Ha NUKBUOHUA PUCK

NvKBMORMAT pucK MpescTaensBa pUCKLT [pyKeCTBOTO Aa He MOXe Aa noracu
CBOWUTE 3adbmkeHus. [pyxecTBOTO nocpelya HYXOUTe CUM OT NUKBUMAHW CpeacTsa,
Kato BHUMAaTENHO cCrean nnawaHuaTa Mo  AoracuTenHuTe nnaHoBe Ha
ABNrocpoyHUTE (PUHAHCOBK 3aabITKEHUS, KAKTO U BXOSALLUTE M U3XOAALLUM NapUYHK
noToLu, Bb3HUKBaLLM B XO4a Ha onepaTuBHATa AeWHOCT. Hyxaute OT NUKBUAHW
cpefcTBa ce cnefnT 3a pasfindHU BPEMEBU NEPUOAN - EXEFJHEBHO U eXeCeMUYHO,
KakTo u Ha basata Ha 30-gHeBHM nporHosu. HyxauTe OT NUKBMAHW cpedcTea B
AbIrocpodeH nnaH - 3a nepuogu ot 180 u 360 gHK, ce onpedenAaT Mece4Ho.
HyxguTe oT napuyHuU CpeacTea ce CpaBHSBaT CbC 3aeMWUTE Ha pasnonoXexue, 3a
pa ObpaT ycTaHOBEHU W3NUWBLLUM unu aedpuuutn. Tos3n aHanus onpegens Aanu
3aeMUTE Ha pasnonoXeHuwe Le ca [OoCTaTbYHW, 3a Aa MOKPUAT HYXAUTe Ha
AdpyxecTBOTO 3a nepuoaa.

OpyxecTBOTO AbPKW nMapu B Opon, 3a ga nocpewa NUKBUAHWTE CU HYXAW 3a
nepuogun ao 30 aHu. CpeacTea 3a AbLMArOCPOYHMTE NMUKBUOHU HYXKOW Ce OcurypsisaT
ypes 3aeMu B CbOTBETHUA pa3mMep.

Kem 31 gekemBpn 2017 1. nagexvTe Ha AOTOBOPHWTE 3agbImkeHus Ha [pyXecTBOTO
(cbobpXalyM NUXBEHW NnawaHus, KbAeTo € Npunoxumo) ca obobLueHn KakTo
cnepga:

Tekywm HeTekylum
31 nexkeMmepu 2017 r. o 6 meceua Mexay 6 1 Ot 1 po 5 rognHmn
12 meceua
‘000 ne.. ‘000 nB.. ‘000 nB..
TBProBCcKU U APYTA 388 bITKEHUA 5212 - -
Obuwo 5212 - -

B npeoxogHuTe OTYETHU Nepuoan MaAeKUTe Ha JOTOBOPHWUTE 3aAbibDKEHWUA Ha
OpyxecTeoTO ca 06obLUeHU KakTo cnefea:

TeKywm HeTekywm
31 pexemBpu 2016 T. Jo 6 mecena Mexaybwum O11 a0 5 roagnHun
12 mMeceua
‘000 ne. ‘000 nB. ‘000 ne.
TBProBCKA 1 APYIY 3aABMKeHNnsA 5531 - -

Obuio 5 531 - -
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(PUHAHCOBMTE aKTUBM KaTo CPEACTBO 3a YNpaBneKue Ha NUKBUOHUA PUCK

Mpn oLEHABAHETO W yNPaBNEHUETO Ha NIMKBUAHUA puck JIpyecTeoTo oTuuTa
OYaKBaHWTe nNapuMyHu MOTOUM OT PUHAHCOBM WHCTPYMEHTH, MO-CNeLMariHO
Hanu4HuTe napuyHu CcpeacTBa W THProBCKW B3eMaHus. HanwuwuTe napuyHm
PECYPCU U THPrOBCKM B3EMaHWs HAABULLIABAT 3HAYUTENHO TEKYLUWTE HYXOW OT
W3XOASL napUveH noTok. CLrNAcHo CKMIOYEHNTE JOrOBOPM BCMYKM MapUMHU NOTOLM
OT TbProBCKW U ApYri B3eMaHUA ca ObIMKAMW B CPOK A0 LLECT Mecela.

35.4. Kateropuu ¢puHaHCOBM akTUBM U NacUBM

BanaHcoBuTe cToiHOCTU Ha (hMHAHCOBKUTE aKTUBM 1 NAcUBM Ha ApyxecTBOTO MoraT
Aa Obaat npeacTaBeHN B CNESHUTE KaTEropum:
PUHAHCOBK aKTUBM MoAcHeHue 2017 2016

‘000 nB. ‘000 nB.
Kpedumu u esemarus:

Twproecku BaemaHus 12 6 994 7113
BsemaHuA ot cBbp3aHK nuua 32 697 1078
MapuyHu cpepcTea 14 3299 4021

10990 12212

PUHAHCOBUW NacuBM MNoacHenue 2017 2016
‘000 ne. ‘000 nB.
QuHaHCcosU Nacusy, omyumaHu o amopmu3supaHa

cmoiHeem:
TBProBekn 3aabKEHNS 18 4 961 5163
3aALMKEHVA KbM CBBP3aHn nuua 32 251 368

5212 5531

BuxTe noacHeHne 4.13 3a nHopMaLnsa OTHOCHO CHETOBOAHATA MONUTVKA 3a BCAKA
KaTeropusi ¢hbMHaHCOBM MHCTPyMeHTU. OnucaHue Ha nonuTMKaTa M UenuTe 3a
ynpae/ieHne Ha pucka Ha [pyecTBOTO OTHOCHO (PMHAHCOBUTE WMHCTPYMEHTU €
NpeacTaseHo B MOSICHeHne 36,

36.MonuTUKa M Npoueaypy 3a yNpaBneHUe Ha KanuTana

LlenuTe Ha [pyecTBOTO BLB Bpb3ka C yNpaBneHne Ha kanuTana ca:
* [a ocurypu cnocobHocTTa Ha [pyxecTBoTo Ja NPOAbLIKM Aa CblUecTBYBa
KaTo AeicTBaLlo NpeanpuaTue; u
* Ja OCUrypu agekesaTHa peHTAGUNHOCT 3a COGCTBEHULMTE, KaTo onpeaens
LeHaTa Ha NPoAyKTUTE U YCIYrMTe CM B CbOTBETCTBUE C HUBOTO Ha pUCKa.

ApyxecTBoTo HabnopaBa kanuTtana Ha 6azaTa Ha CHOTHOLEHWETO Ha CoBCTBEH
KanuTan KbM HETHWA ObIT.

,D,py}KeCTBOTO onpejena Kanutana Ha OCHOBaTa Ha GanaHcoBaTa CTOWHOCT Ha
cobcTBeHMA KanuTan, npeacTtaeeH e OT4YETA 32 CbI/IHaHCOBOTO CbeCTOAHME.
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HeTHWAT AbNr ce uszuncnsea kato ofW Abnr, HamaneH ¢ BanaHcoBaTa CTOMHOCT Ha
napun4HTE CpeacTea.

Lenta Ha [lpyxecTeoTo € Aa noaabpka CbOTHOLLIEHVETO Ha KanuTana KbM obLoTo
chuHaHcUpaHe B NOAXOASLUO 3a (hMHAHCMPaHe Ha ASAHOCTTa Ha APYKECTBOTO
CbOTHOLLEHKE.

ApyxecTBOTO Onpeaens NponopuMOHaNHWUA pasMmep Ha kanutana cnpsimo oflyata
(hvHaHCOBa CTPYKTypa, a UMEHHO coBcTBeH KanuTan W hnHaHCOBU 3aQBIMKEHUS.
ApyxecTsoTO ynpaensea CTPyKTypaTa Ha kanMTana M npaBu HEOBXOAUMUTE
KOpeKUMM B CBLOTBETCTBUE C MNPOMEHWTE B WKOHOMMYeckata OBCTaHOBKA W
PUCKOBUTE XapaKTepUCTUKU Ha CLOTBETHUTE aKTUBW. 3a Ja noagbpKa Unu Kopurupa
kanuTanoeara CTpyKTypa, JpyecTBoTO MOXe Aa NPOMEHW CymaTa Ha AVBUAEHTHTE,
u3nnaw@axu Ha cobcTBeHMUMTE, fa BbpHe KanuTan Ha coGCTBEHUUMTE, Aa eMUTHpa
HOBW AAnoBe Wnv Aa Npogane akTUBK, 3a ga Hamanu 3agbmkeHusTa cu. KanutansT
32 NpeacTaBeHUTe OTYETHU Nepnoan Moxe fa Obae aHanusupaH, KakTo cnegea:

2017 2016

‘000 nB. ‘000 nge.

CobcTeeH kanuTan 7 799 7525
KanuTtan 7799 7 525
Ownr 5 836 6 829
- MapwyHy cpeacTea (3299) (4021)
HeteH gbnr 2 537 2 808
ChoTHOWEHUE Ha KanuTan KbM HeTeH AbLAr 1: 0.32 1. 0.37

37.Cu06uTHsA cnep Kpas Ha OTYETHUSA Nepuoa

He ca Bb3HMKHanM sHaumTenHn kopurMpalm cu6UTMA Mexay AaTaTa Ha CbCTaBsHE
Ha (PWHAHCOBMA OT4eT U pJaTata Ha opobpeHueTo My OT yhpaBuTens Ha
ApyxecTBOTO Ha 15 chespyapu 2018 .

38.0p06peHune Ha chpuHaHCOBUA OTUYET

®uHaHcoBMAT oT4eT KbM 31 pgekemepu 2017 r. (BKNIOYMTENHO cpaBHUTENHaTa
UHchopmauwns) e opobpeH 1 NpUeT OT YNpaBUTENS Ha APYXECTBOTO Ha 15 despyapn
2018 .



