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rOAMILIEH ®UHAHCOB OTYET
I. OBLLA MHOOPMALIUA

Haumenoearue na Qpymecmeomo: “Bynaap Yex Uneecm Xonduna” All
Cvsem Ha dupekmopume:
fpedcedamen: ,, Tomos” EOOA

Ynerosge:
1. ABuarna-Mapus Paiinosg-Maneesa
2. ,Cumepu” 004
3. Hsnvanumener dupekmop: , TOMOB” EOOL npedcmasnasaro om Toma Tomoe

Cvemasumen: Eneuxa Junrkosa

Avprcasa Ha peaucmpayus Ha Opyxcecmeomo: Svazapus
Cedanutye u adpec HO peaucmpayusa:

fp. bypzac, yn. AHko Komumos Nel16A

Obcaymeaw 6anku:

OBB Al — knoH CmonsH

PUHAHCOBUAT OTHET € MHAUBUAYANEH OTYET Ha [pyXKecTeoTo.

Mpedmem Ha delinocm u ocHosHa delisocm/u Ha Spyxcecmeomo:

MpeameTsbT Ha AEMHOCT Ha APYXECTBOTO e NpuacbuBane, ynpasnexue, oueHKa M npogakba Ha
Y4acTuA 8 BLATAPCKU U YyKAECTPaHHM ApyxecTBa; Npuaobusare, ynpasieHue W npoaamKba Ha
obanraumy; Npugobusae, oueHka W Npogaxba Ha NaTeHTW, OTCTBMBAHE Ha AMLEH3M 3a
M3NOA3BAHEe Ha naTeHTU Ha JAPYMECTBA, B KOWTO XOAAWMHIOBOTO APYMECTBO y4acTsa;
PUHAHCUPAHE Ha APYKECTBA, B KOWTO XOAAMHIOBOTO APYMECTBO y4acTsa, WHBECTUPAHE M
WHBECTUUMOHWHO KpeguTupaHe; MapKeTuHr, BOPCOBUM ONEpaumM, WHMKEHepWHr, cobcTBeHa
TbPrOBCKA AeAHOCT U APYrM ThPrOBCKW CAENKU, He3aBPaHeHN CbC 3aKOH.

AeiHocTTa Ha [lpy;HecTBOTO He Ce OrPaHUyaBa Cbe CPOK MAK APYFo NPeKPaTUTENHO YC/I0BHKE,
APYHECTBOTO € perucTpupaHo no 3akoHa 3a [aHb4HoTo APOW3BOACTBO NO4 fAaHbueH Ne
1217056779. UsebpweHo e snuceaHe & EQMHHWA AbpKAaBEH PErncTbp Ha CTONIHCKUTE CyBeKTH
~BYNCTAT" nog, npeHmduraumoner xog Ne 120054800, kakTo ¥ B JbpaBHO oblecTeeHo
OCUrypsaBaHe. [IpyecTBOTO € pErncTprpaHo No 3akoHa 3a JAC npes 2012r.

Aama na urarcosus omyem: 31. 12, 2017 r.

Texyw; nepuod: roamHata 3anousawa Ha 01.01.2017 r. v 3a BbpuBawa Ha 31.12.2017 r.
fpedxoden nepuod: rognnata 3ano4sawa Ha 01. 01. 2016 r. v 3asbpwBaiya Ha 31. 12. 2016 T.
Aama Ha 08o6peHue 3a nybnukyeare: 22 grespyapu 2018 2.

Opean 0dobpun omuema 3a nybauxysare: CbBET Ha HUPEKTOPUTE, upe3 peweHue BNUCAHO B
NPOTOKOAN OT faTa 22 derpyapu 2018 r.
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CTpyKtypa Ha Kanutana

“BYNTAP YEX UHBECT XONAUH™ Afl {ApyHECTBOTO AN XONAUHIBT) € NYBANYHO aKUUOHePHO
APYKECTBO, PETUCTRUPAHO B CMONAHCKM OKPBIKEH Cbg no ¢upmeHo aeno Ne 756 no onuca 3a
19596 r. cve ceaanuule 8 rp. CmonsH, yn. , XaH Acrtapyx” Ne 4 u npeperncTpupaHo B Tbprosckua
pernctbp ¢ BYACTAT: 120 054 800

NbpeoHaYanHo [pysecTBoTO € YUPeABHO KATO NPUBATU3ALMOHEH QOHA N0 3akoHa 3a
MPUBATU3ALMOHHNTE POHAOBE C HaMMeHOoBaHWe MpuBaTusaumoHeH ¢pong Bynrap Yex MHBecT

AL,

0fwoTo cvbpanue Ha akumonepute ot 07 avyapy 1998 nprema peweHmne 3a npeypexjaHe
AevHocTTa Ha MpueatuaaunoHeH dong byarap Yex WHeecT All KaTo XOROWMHIOBO APYIKECTBO M
NPOMAHA B HAMMEHOBAHMETO Ha [pymecTBoTo OT NpueatnsaumnoHer GoHa byarap Yex UHeect
ALl Ha Byarap Yex Uneect Xonaunr AL,

Apyxectsoro e ¢ kanutan 1 191 105,00 nesa, pasnpegened 8 1 191 105 06uKHOBEHN
NOUMEHHW KUK,

KanuTtansT Ha APYKECTEOTO e aKLMOHEPEH W C& NPUTENABA OT MHOMKECTBO GUINYECKW AULaE U
HAKOAKO OPUANYECKM fAuLa. HavaHua KanuTan, ¢ KOMTO e PErucTpUpPato ApyKecTBoTo e 256
XMA. Ne.a, a yBEAMYEHWETO MPOU3TUHA OT ABYKPATHHUTE NPEPErucTPaLuy 8 yBeAnvYeHue W
HamaneHue 00 HACTOALUMA My Pa3mep, B T.U. 0T KafWTanUSUPaHe Ha NONArawm ce AMBUAEHTH.
Mpes TeKyWwya OTHETEH NEPUOA MTPOMEHN B KaNUTaNa Ha APYHKECTBOTO He Ca HACTLAUAN.

ApyXecTsoTo € ¢ eAHOCTENeHHa cucTema Ha ynpagneHue — CbBeT Ha AnpekTopuTe.
Cepanuuieto Ha ynpaeneHne Ha ApyxecTBOTO e: PenyBnuka bvnrapua, rp. Byprac, ya. “AHKo
Komutos” 16A.

31.12.2017 r. 31.12.2016 r.
AKLHOHER % bpoi %
Bpol akumm CroiiHocT Nnatern | Oan ELUTLL] Croltroct | NnateHn | Han
HOpuanueckn Avila 154 654 154 654 154 654 14% | 171350 171 350 171 350 14%
Drzryecku nua 1036451 1036451 | 1036451 1019755 | 1019755 | 1019 755

PerynatopHa pamua

3AKOH 3a nybnnuHOTO npegiaraHe Ha LeHHU KHUXKA
HAPEAB ANe2 or 17 centemspu 2003 r. 33 npocnektire npy NybnMYHO npegnarade Ha
UEHHM KHMMKa W 33 PaskpuBaHeTO Ha WHpopMauMa oT nybavyHWTE ApywecTBa M Apyrure

EMUTEHTU Ha LieHHK KHWKa (06H., OB, 6p. 90 o1 2003 ., uam. 1 gort., 6p. 12 1 101 ot 2006 r.)

HAPEABA Ne 22 ot 29.07.2005 r. 33 ycA10BMATA M peaa 33 BMUCBaHe M OTNMCBaHe Ha NySAUHHIN
APYHECTBA, APYTM EMUTEHTU Ha LEHHN KHUKA U MUCUMN LLeHHW KHMKA B perucTopa Ha KOH

HAPEABA ot 17.12.1997 r. 33 MMHUMANHOTO CbAbLPNAHME Ha Nb/AHOMOUHO 34
NPEeACTaBUTENCTBO Ha akiMoHep 8 obUoTo cbBpaHue Ha APYXKECTBO, YMMTO aKUMM ca BuAM

npeameT Ha nybauuHO npeanarare (06H., B, 6p. 124 o1 23.12.1997)

HAPEZABA Ne 39 o1 21.11.2007 r. 33 pa3kpueaHe Ha AAN0BO yyacThe B nybAnyHO gpyXecTBo
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. BA3A 3A W3rOTBAHE HA ®WHAHCOBWTE OTHYETU W NPUNOKEHWU CHUWECTBEHK
CHETOBOERHY NOJINTUKHU

QuHaHcosUAM omYem e u320meeH CbaAaCHO UBUCKeaHusma Ha Gbnaapckomo
CYEMOBOOHO 3AKOHOGAMENCMEO 6 HAUUoHAMHamMma eanyma Ha Penybauka
bvrieapua - 6vA2apPCKY €8,

Ot 1 anyapu 1999 roguHa 6bArapcKUAT Nes e ¢ PUKCMpaH Kypc Kbm espoTo: 1.
95583 nesa 3a 1 espo.

ToyHocmma Ha cymume npedcmaseHU 68b8 (PUHAHCOBUA omuyem € Xudasou
bvaeapcku neaa.

Hactoawmar duHaHCOB OTYET € M3roTBEH B CHLOTBETCTBME C W3NCKBAHWATA Ha
MexayHapoaHu cTaHAapTy 3a GuHaHcoBu otuetn (MCPO), npueTn ot Komucuarta
Ha EBponevickua cbio3. PUHAHCOBMAT OTYET € M3rOTBEH M B CLOTBETCTBUE C
M3UCKBaHWATa Ha MexxagyHapoaHuTe CTaHgaptyw 3a ¢uHaHcoBa OTYETHOCT,
nybaukysaHn oT MexAayHapoAHUA CbBET MO CYETOBOAHU CTaHAAPTU. Beuuku
MexayHapogHn cTaHaap™ 33 ¢$UHAHCOBM OTYeTM ca  nybBAnKyBaHWM oOT
MexayHapogHua CbBeT NO CYETOBOAHM CTaHAAPTH, B CMAa 3a nepuoja Ha
W3rOTBAHE Ha Te3W KOHCOAMAMpPaHW QUHAHCOBKM OTYeTH, €3 MpPUEeTU oT
EBponeinckna cbio3 upes npoueaypa 3a ogobpeHne, yctaHoBeHa oT KoMUCHATA Ha

EBponeltickus cblos.

ApyecTeoTo  M3roTBA M KOHCOAMAMPEHW  GUHAHCOBWM  OTYETM B  CbLOTBETCTBME ¢
MemxayHapoaHuTe CTaHAapTM 3a duHaHcoen otyetn (MCPO), paspaboterHn v nybamkysadn or
Cosera no MeayHapoaHW cyeToBoAHM cTaHgapt (CMCC) v ogobpeHn ot EBponeiickus cobios.
B TAX MHBECTULMUTE B AbULEPHW NPEANPUATUA €8 OTYETEHU 1 OrIOBECTEHU B CbOTBETCTBME ¢ MCC
27 KOHCOANANPAHN U MHANBUAYANHU GUHAHCOBK OTHETK.

APYKECTBOTO HE € KOHCOANAWUPANO PUHAHCOBUTE OTUETH Ha ObLUICPHUTE CM APYHECTBa KbM 31
Aexkemspy 2017 r. CbrnacHo W3UCKBAHWATA Ha HAUMOHINHOTO CYETOBOAHO 3aKOHOAATEACTBO
OKOHYaTe/HWA KOHCOMAMpPaH oTHeT ce 1aroTes go 30 anpun 2018 .

®UHAHCOBUTE OTHETH Ca U3FOTBEHM Ha NPUHLUMWNA Ha AeACTBal0 APYIKECTBO, KOHTO
npeanonara, Ye JpyxecTsoTo we Nnpoab/ky AeiHOoCTTa ¢ 8 0603pumo Buaele.

N3rotBAHETO Ha ¢UHaHCOBMTE OTYETM B CbLOTBeTCTBME ¢ MCPO wm3ucksa
ynotpebata Ha CY4eTOBOAHM nNpUBAUIUTENHM oOueHKn. Korato e npunarano
CHETOBOAHATE NOAWTUKA, PLKOBOACTBOTO Ce € OCHOBaBaNO Ha cobcTBeHaTa cu
npeueHKa.

Mpw npunaraHe cueToBOZHA NOAUTMKA CbC 3afAHa LaTa, NPU NPen3YUCHABaHE Ha
CTaTuy (rpewkn) cbe 33Ha JaTa MAM KOraTo ce npeKnacupuLMpaT CTaTuM BbB
bUHaHCOBUTE OTYETH, Ce NPEACTABAT TPW OTUETa 33 PUHAHCOBO CHCTOAHME U ABa
OT BCEKU APYIW OTUYETH U CBBP3AHUTE C TAX NOACHUTENHMN NPUNOKEHUS.
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OGCHOBHU ITOKAIATES Y HA CTOMTAHCKATA CPELIA
OcHoBHUTE NOKasaTenu Ha CTONAHCKATa cpepa, KOUTO OKA3BaT BAMAHWE BbpXY AeNHOCTTa Ha
JpyxKecTBoTO, 33 nepmo,u,a 2016 -~ 201? r.ca I'Ipe,D,CTaBeHH 8 Tab'nmu,aTa no-,qony

Houaaaren 2017 K'bM p,a*ra - Hé‘l:oqﬂux 20'16
B8N npowaso,qcrsen MeTo,q B MAH. B 71204 Q3 HCU 94 130:
" Peanen pacten Ha  BBIT* ' 3,90% a3 HCU  3,40%
MHd)nau,ua B Kpaﬂ Ha ro,qmuaTa* 2,80% Aek.17 HCLJ__E}TIO% ''''''''
CpeaeH BanyTeH Kypc Ha WATCKUA ,qonap '"1“:73545 31.12.2017 BHE 1 3&?804 ''''''
BanyTeH KYpC Ha U.l,aTCHHH aonap Mmi:63081 '- 29.12.2017 BHB 1,85545
Bespaﬁomu,a S o v ro,quaTa* B . '“"S,SO% T T 7,60"_}6
' OCHOBEH AMXBEH MPOUEHT 8 Kpas Ha ro,qMHaTa 0,00% 31122017  BHB “ 0,00%

*,ﬂ,aHHuTe 3a 2017r. ca npeaBapuTenHu, MaTqunu,u HCM BHE - nyﬁnmkaquu 2017 n 2018r.

U3ABJIEHUAE 3A CbOTBETCTBUE

APpyHecTBoTO BOAM CBOETO TEKyWO CYETOBOACTBO W M3FOTBA GWHAHCOBUTE CU
OTHETH B CLOTBETCTBUE ¢ MeXAyHapoaHWTe CTaHAapTU 338 $PUHAHCOBA OTYETHOCT
(MC®0), npuet ot Komucunata Ha Esponeiickna cbios.

Apunoxumu 3a [pyxectsoto ca chepHuTe MexayHapogHu cTaHpaaptTi  u

NPaKTUKK:
MexayHapoaHW CTaHAAP™ 33 PUHAHCOBO OTYMTAHE (MC®0O)

MC®O 3 Busnec xombunayuu {usdaden 2004 2.) 3a npudobuearus, npuknioveHu npedu 1
AHyapu 2012 2,

MC®O 3 Buarec komburayuu (npepaomer 2008 2.).

MCPO 5 Hemerywu (dvneompaiinu) axmusu, Obpianu 3a npodaxba u nApeycmanogeHy
deiinocmu.

MC®O 7 GurnaHcoau uHCmpymenmu: orosecmasarus.

MCDO 9 Puraxcosu uHcmpymeHmu: Knacugurayus u oueHKa.

MC®O 10 Konconuduparu purarcosy omuemu.

MC®O 11 CvemecmHu cnopasymenus.

MCPO 12 Onosecmasane Ha ORNOEL yagcmus 6 Opyau npednpusmuA.

MC@O 13 Oyenasane no cnpagednusa cmotiHocm.

MexayHapoanu cuetosoaHu cravgaptu (MCC)
MCC 1 lipedcmasnne Ha huHaHco8U omyemu

MCC 2 Mamepuannu 3anacu

MCC 7 Omuem sa napuyHume nomoyu

MCC 8 Cvemosodna nonumuka, npomeru e ApubnusumenHume cyemosooHY OUEHKU U ZpeLiky
MCC 10 Cobumua cned damama Ha omyemnus nepuod
MCC 11 Joeosopu 3a cmpoumencmeo

MCC 12 fanvyu svpxy doxoda

MCC 16 Mmomu, mawunu u cvopvierus

MCC 17 Slusunzu

MCC 18 fipuxodu

MCC 19 Joxodu va Haemu auya

MCC 21 Epexmu om npomeHu 6668 8anymuume Kypcoae
MCC 23 Pasxodu no zaemu
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MCC 24 OnosecmasaHe HO CaBPIAHU NUYY

MCC 27 Korconudupanu u undusudyasnuu guraHcosy omyemu (npepabomen npes 2008 2. )
MCC 32 Qurgrcosu uHcmpymermu: apedcmaeaqe

MCC 33 doxodu Ha akyus

MCC 36 O6esuerka Ha akmueu

MCC 37 fiposuztiu, ycaosHu 3aG00ANEHUS U YCAOBHU GKMUBU,

MCC 38 Hemamepuan+u axkmusu

MCC 39 duHarcosu UHCMpPYMeHMU: APUSHABAHE U OUEHABUHE,

MCC 40 MHeecmuyuorHy umomu,

NPUACIKEHM CHIYECTBEHU CYETOBOLHN MTOJINTUKH

Mpomenn B CHETOBOLHATA NOAWTUKA

TO3M roanLIEH GUHAHCOB OTHET € W3rOTBEH, CNAa3BaiKM NPUHLMNG Ha AeNRCTBAWO NpeanpraTne s
CvoTeeTCcTBME ¢ MewayHapoanute CtangapTtv 3a ®uHaHcoBo OTynTaHe, M3aadeHu oT CheeTa 3a
MemayHapogHu CuetoBogHu Ctanaapti (CMCC) 1 BCHUKM pasfacHeHna n3panenn o1 KomureTa
3a PasacHeHna Ha MCOO, B cuna Ha u oT 1 aHyapu 2017r., 1 KowTo ca npuety ot Komucuata Ha
EBponefcKkus cbioa.

DUHAHCOBUAT OTUET € M3rOTBEH Ha 6a3a KOHBEHUMATA 33 UCTOPUMECKATA LeHa, OCBEH, aKo He e
NOCOYEHO ApYyro B CYETOBOAHMUTE MOANTHKM NO-A0NY (HAanpumep HAKOM  GUHAHCOBK
WHCTRYMEHTH, KOUTO Ca OLEeHeHN No cnpaseanuBa cTOMHOCT). MCTopuyeckaTa LeHa ce 0CHOBABa
Ha CNpaBeasiMBaTa CTOMHOCT Ha NPECTaUNATa, AaLeHa B 3aMAHA HA aKTUBI.

FoanWHUAT duHaHCOB oT4YeT BKAIOYBA OTHET 3a Nevanbara UM 3arybaTta u Apyrus sceobxeaTten
AOXO0A, OTYET 33 PUHAHCOBOTO CHCTOAHME, OTUET 38 NPOMEHUTE B COBCTBEHMA KANUTAN, OTYET 3a
NapUYHATE NOTOUY, KAKTO U NMOACHUTENHN NPUNOKEHUA, MTPUXOAN W Pa3XOAW, C M3KAOYEHME Ha
KOMITOHEHTU Ha Apyr BceoBxsateH foxod, ce NPW3HABAT B OTYETa 3a nevanbara man 3aryBara.
Apyr BceobxsaTeH AOXOA ce NPU3HABA B OTYETA 33 BCEOBXBATHUA BOX0A 1 BKAIOYBA €/1EMEHTH
Ha MPUX0AW N PasXoaM (BKAKOUMTENHO KOPEKLMM OT NPEKAacUPUKALMA), KOUTO He ca nNpw13HaTK 8
oT4eTa 3a newanbarta unu 3arybava, KAKTO M3NCKBA MM KaKTO e paspeteHo oT MCPO. Kopekuuy
OT npeknacudmkauma ca cymure, npexknacuduumpaHd B nevanba wam saryba B oT4eTa 33
nevanbata wam 3arybata 3a TEKYLWMA NEPUOA, KOMTO ca Buau NpU3HaTK B Apyr sceobxsaten
ACXOA NPes TeKyLWNA U NPEAXOAHM Nepuoan. TpaH3aKUWK CbC COBCTBERNUMTE Ha JpyKecTBoTo
B KQ4ECTBOTO UM Ha COBCTBEHMLM Ce MPU3HaBaT B OTHETa 33 MPOMEHWTE B COBCTBEHUA KanuUTan.
ApyxecTBoTo u3bupa Aa npeactask eauH oTyeT 3a nedanBata MM sarybata W apyrua
BceobxBaten goxog,. Pasnenute ce npeactasar 3aefiHo, XaTo TO3M 3a nevanbara wan 3arybata e
MLPBY, CNEABAH HeTOCPeACTBEHO OT pasaena 3a Apyrua BceofixsaTeH 4OXOA.

ApyxectsoTo usbupa f[a nNpeactaBs oT4eTA cM 3a nevyanBaTa MAK 3arybata u gpyrus
BCeOOXBaTEM AOXOA, KATO MPYU KNACUPUKALMATA M3ION3BA MeToAa , CHULHOLT Ha pasxoguTe”.
PopmMaTbT Ha OT4eTa 338 PUHAHCOBOTO CbCTOAHUME © bazupaH Ha pasrpaHudeHUerTo
TeRyW/HeTeryw,

3a U3roTBANETO Ha TO3W rOAUWEH GUHAHCOB OTuHeT, CNeAHUTE HOBM, PEBMIMPAHU WM U3MEHEHU
MOCTAHOBAEHMA Ca NPUAOKMMU 33 GUHAHCOBATA FOANHE, 3anovBaLLa Ha 1 aHyapu 2017r.:

MbpBOHauanHO NpUNaraHe Ha HOBU U3MEHEHMS KbM CHILECTBYBALLM CTAHAIPTU U PA3ACHEHNA,
BAIE3/M B CMNA NPE3 TEKYLUA OTYETEH Nepuoa

CnepHUTe U3MEHEeHUs Kbm ChLIECTBYBAWM CTAHAAPTU U HOBU PA3ACHEHUA, M3NAAEHMU OT CbBeTa
3a MemxAyHapoHU CHETOBOHM crangapt {CMCC) u npuety or EC ca Bre3nn B cuna 3a TeKyLWwmA
OTHETEH nepuog;:
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*  Wamenenua Ha MCC 7 Oruern 3a napuuHute notouM, " MHMUMaTMBa 33 OonoBecTaBaHe" -
M3mMeHeHuATa W3NCKBAT OT OPUAMYECKWTE /MUA A3 MPEdOCTaBAT nHdopmauma (nog
bopmata Ha AOMLAHUTENHO ONOBECTABAHE), KOATO A3 A2Ba BbIMOKHOCT Ha noTpedbutenure
Ha GUHAHCOBM OTYETW OLEHABAT NMPOMEHWTE B 334b/KEHWATA, Npou3THYaLLKM OT TeXHUTe
$puHaHcoBY peiiHocT - npueTn oT EC Ha 9 Hoemspu 2017 (B cuna 3a roAUWHA Neproam,
3anoYBaluM Ha nnm caep 1 snyapu 2017).

»  MWsmeHenwna Ha MCC 12 [flawbiu Bobpxy goxoaa, 03arnaseH "NpusrasaHe Ha OTCpOYeHU
AIHBYHW AKTUBK 3a HepeasiMsupaku 3arybu" - MsmeHennaTa noscHARAT OCUETOBOAABAHETO
Ha OTNOMEHMA AaWDbK, KOTaTO AafeH akTMB €& OUEHABA NO CNPasesnmBa CTOMHOCT W
CNPaBea/MBaTa CTOMHOCT @ NO-HUCKA OT AKTUBA (HanpUmep, OTCPOMEH AAHLYEH aKTWUB,
CBbP3aH € HEPeanusupanu 3arybu oT ABATOBM MHCTPYMEHTH, OLEHABAHM N0 cnpaBeaNuea
CTOMHOCT), KaKTO M HAKOM APYrY acneKTM Ha OTYMTaHe Ha OTCPOYEHU AAaHDLUHK AKTMBM -
npuety ot EC Ha 9 HoemBepwm 2017 (B cuna 3a roauILHKM Neproau, 3ano4Ball Ha Wau cneg 1
AHyapu 2017,

MpremaneTo Ha Tesn MIMEHEHNA KbM CbLIECTBYBALW CTAHAAPTY He © A0BEN0 A0 NPOMEHN B
CYETOBOAHATA NOMMTUKA Ha [lpyXecTBOTO.

CTaHAapTH U M3MEHEHMA Ha cbuleCcTByBalK craHaapT, vinageHn ot CMCC n npuetn or EC,
KOMTO BCE OLUE He €a BAE3NW B CUAA

Kbm patata va 0nobpABaHe Ha HACTOALUMA (GUHAHCOB OTYET CAeAHUTE HOBW CTEHAAPTU M
W3MEHEHMA Ha CHULeCTBYBALUM CTaWAapTH, usgaaenu oT CMCC v npuetm ot EC, Bee ouie He ca
BAE3AM B CUNa:

*  MC®PO 9 dunancoBU MHCTPYMeHTU-NpUeT oT EC Ha 22 HoemBpu 2016 (B cuna 3a roguiuHu
nepuoaK, sanoysawy Ha Man cneg 1 aHyapu 2018),

*  MCOO 1S lpuxoau 0T ROTEBOPU € KAMEHTH U U3MEHEHUA (pasacHenns) Ha MCHO 15 “Aara
Ha BAnsaHe B cuna Ha MCPO 15” - npuet o7 EC Ha 22 centemspu 2016 (B cuna 3a roAMMIHU
nepuoawm, sanousalwln Ha nam cneg 1 Anyapu2018).

* Mamenenne wa MCPO 15 flpuxoau or ACTOBOPYU C KAUEHTHM— PasacHeHne Ha MCDO 15
Npuxoamn or aorosBopu ¢ kaMeHTH - npuet ot EC Ha 31 oktomepwu 20171 (B8 cuaa 3a rogulHK
nepuoau, sancusaiuy Ha unu cnepn 1 aHyapn2018);

* MWamerenne Ha MC®O 4 3actpaxosatenHu dorosopn — [lpunomeHne wa MCDO 9
QUHAHCOBU MHCTPYMEHTH ¢ MCDO 4 3actpaxoBaTenHn AoroBopu - npuer ot EC Ha 3
Hoemspy 2017 (B cuna 3a roamtHK Nepuoan, 3anodsau Ha mau cneg 1 aryapy 2018 wan
MPY MLPBOHAYANHO NPUAOKEHWE Ha MCPO 9 PUHAHCOBM MHCTPYMEHTH K

e MC®O 16 Nusunr - npuer ot EC Ha 31 OKToMBpM 2017 (B cwna 3a FOQULIHK NEPUOAM,
3anousatin Ha uam cneg 1 anyapu 2019);

HoBUW cTaHAAPTH M M3MeHeHMA Ha ChltecTBYBalMK CTaHAAPTH, n3aaaeHn oT CMCC, kouTo ece
owe He ca npuetu ot EC
MoHacroawem, MC®O, npuern ot EC He ce PA3NNYABAT CHULECTBEHO OT TE3W, NpUeTn or
CMCC, ¢ n3knioueHue Ha cnegHuTe HoBY CTaHAAPTU, UIMEHEHWUA HA CHULECTBYBALYM CTAHAAPTH U
HOBM DA3ACHEHWA, KOUTO BCe owe He ca opaobpenu oT EC KbMm harata Ha ogobpssaHe Ha
HACTOALLMA (GMHAHCOB OTYeT (KaTUTe Ha BAW3aHe B CUITA, MOCOUEeHN NO-A0NY Ca 338 NbAHWTE
MC®0O):
* MCPO 14 Paszvern 33 perynatopHu OTCPOYEHM CMETKW (B CWna 3a TOAUWHM Mepuoan,
3anoyealin Ha uan cheg L anyapu 2016) — Esponeiickata KOMUCHA e B3ena peweHue pa He
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3ano4Ba npoueca No NPUEMaHe Ha TO3W MEMAWHEH CTAHAAPT W A3 M34aKka OKOHYATEeAHWUA
CTaHZapT;

* MC®O 17 3acrapxosaTenHu g4orosopm - (B cvAa 3a roOANLIHY nepruogn, 3ancyeaiy Ha uau
cneg 1 aHyapu 2021)

¢ KPMC®O 22 Caenxn B UyKACCTPAHHA BANYTa U aBAHCOBK nAaWaHMAa (B cuna 3a roaniHm
nepuoau, sanousawu Ha wan cned 1 aHyapw 2018).

*  KPMC®O 23 HecurypHocT npu TpeTHpaHe Ha AaHbK BbpXy Aoxoaute (B CMNa 3a roguHW
nepuoan, sarovsawm Ha nnu cneq 1 anyapu 2019)

*  WUsmeHeHne Ha MCPO 2 Nnawane Ha GazaTa Ha aKUMK — Knacuduumpare n nsmepsame Ha
CAenkn Ha Basata Ha aKkuuu (B cuna 3a roAMWHW nepuoawm, 3anoqBallM Ha MAaAKM cnep,
lanyapu 2018);

* WsmeneHus Ha pasamunu cravgaptm ,fNogo6peHus Ha MCOO (umkba  2014-2016)°,
Npou13TUHALLKM OT FOAMIIHKMA NPOEKT 3a nogobperuna Ha MCPO (MCPO1, MCPO12 u MCC 28)
OCHOBHO C Len OTCTpaHABaHe Ha MPOTUMBOPEHUA W U3ACHABAHE Ha (GOPMYNUPOBKM
(v3meHenusTa Ha MCPO 1 u MCC 28 ca MPUIOKKUMKM 33 TOAUWHWU NEPUoaAN, 3ano4BaLlM Ha
vnu cned 1 aHyapw 2018),

* W3ameHeHne Ha MCC 40 MHBeCTULMOHHM MMOTH — fipexsbpaaHe Ha WHBECTUUMOHHN HMOTH
{B c1na 3a roaULIHK AEpPUOAY, 33N0YBALLM HA MK cneq 1 aHyapu 2018),

* MHameHenuna va MCPO 9: Npegnaarenn naawanma ¢ OTpULLaTeNHA KOpeKUuMA - (B CUa 33
FOAMLUHM NEepMoAK, 3ano4BawM Ha unn cneg 1 aryapu 2019),

* WsmeHenne Ha MCDO 10 KoHconmamnpanu GpuHaHCosH oTdetn u MCC 28 HHBecTHumn B
2COUMMPaHU M CHLBMECTHU nNpeanpuaTMA - MNpogamba MAM BHOCKA Ha aKTMBW MEN Y
MHBECTUTOP M HEroBO aCOLMMPAHO MAM ChbBMECTHO NPeAnpuATUE U U3MEHeHWs (aataTa Ha
BAU3aHE B CUNa € OTNIOXEHA 33 HeonpedeneH NEPUOA A0 MPUKAIOYBAHE Ha NpoekTa 3a
OLUeHKa Ha meToaa Ha cobeTeeHua kanuTtan);

* WsmeHenus Ha pasamynu cravgapwm ,Mopobperua Ha MCOO (umkbn 2015-2017)
NpousTMHalUM  OT rOAMWKKMA NpoexkT 3a nopobpeHua Ha MCOO (MCPO 3 BusHec
KombuHauumu, MCPO 11 CvBMECTHM cnopasymenun, MCC 12 faHbum Bbpxy goxoga n MCC
23 Pa3xogu no 3aemu) OCHOBHO € Lien OTCTRAHABAHE Ha MAPOTMBOPEYUUA K W3ACHABAHE Ha
POPMYNUPOBKU {U3MEHEHMATA Ca NPUACKUMK 33 roAvWIHY repuoau, 3anodsailt Ha uau
cneq, 1 anyapu 2019),

AlpY>KecTBOTO 0uYaKBa NPUEMAHETO Ha TE3N HOBM CTAHAAPTM M M3MEHEHWA Ha CbLIECTBYBAILM
CTaHAAPTM Aa He oKaxe CbLIeCTBeH edeKT Bbpxy PUHAHCOBUA OTHET Ha [PYIKECTBOTO B nepuosa
Ha MbPBOHAYANHOTO UM NpunaraHe.

Muninmanna cpaBunTenta nkhopmams

C u3knoveHune Ha cayyaute, Korato MCOO PaspewiaBaT “an W3WUCKBAT APYro, APYHKECTBOTO
MPEACTABA CpaBHUTENHA MHPOPMALMA NO OTHOLWEHME HA NpeaxoaeH NEPUOL 33 BLUYKM CyMU,
OTYETEHU BbB PUHAHCOBUTE OTHETH 33 TEKYLLMA NEPUOA,

ApyxecrsoTo npeacTaBA KaTo MUHUMYM [1Ba OTYETA 33 GUHAHCOBOTO CLLTOANME, ABa OTUETa 33
newanBata unm sarybara u gpyrua sceobxsaTen A0X04, ABa OTAENHM OT4eTa 33 nedanbarta uau
3arybata (ako ce npeacrassT TaKMBa), ABa OTYeTa 3a MapuyHUTEe NOTOUU U ABa oT4eTa 3a
NPOMEHUTE B COBCTBEHMA KaNUTAN U CBLP3AHUTE € TAX NOACHUTENHM NPUNOKEHKA,

KoraTto TekctoBata onucatenHa MHPOPMALMA, CHABPIKALLE Ce BbB (MHAHCOBUTE OTYETH 33
npeaxonHua/npeaxoaHuTe nepuoau), npoAb/KaBa fa ObAe akTyanHa v 3a TeKywMs nepuog,
Cé Mpasn BPB3KA € nNpeaxoaHWs, ocoBeHo Koraro Toea e CBBLP3AHO € HECUIYPHOCTM,
APMOAN3NTENHI OLUEHKM, NPOBN3NN AN obesueHku,

15




“Byazap Yex Husecm Xoaduna”Ad
dDunarcoe omvem 3a zodurama 3assprIeaia KoM 31.12.2017

Onosecrasanua Ha oBeaueska 6 oryeture, nyGaukysaHu npes 2017 r.
Mpu cerawnara ukoHomuyecka cpega, ONOBeCTABAHMATA, OTHAcAWM ce A0 obesueHka, ce
XapaKTepusnpaT ¢ Hapacrsawo shaveHue. Mopaau To8a Te3un MNOACHUTENHN IIPUAOHEHNA Kbm
ny6ankysaHute npes 2017 r. oTyeTH Ha APyHECTBOTO, ChAbPMAT NOAPOGHU ONOBECTABAHUA HA
obesueHka, kbm cnegHuTe pasaenu:

* OnoBecraBaHMA N0 CHETOBOAHATA NOANTU Ka;

* (NoBecTABAHWA HA CbLUECTBEHM NPeanNoACKEHUA;

*  WMOTW, MalMHK, CHOpLIKEHNA U obopypsaHe;

*  HemaTepuanHu aktuem;

*  [Apyrn duHaHcoBK akTHeY;

¢  TbpProBCcKW B3emaHma.

OnosecraBakns 33 ROMIACKTE PUHAHCORM OTUETH
MbAHUA KOMANEKT PUHAHCOBM OTHETH, BKNIOYBE CACAHUTE KOMMNOHEHTH:

® OT4eT 33 PUHAHCOBOTO CHLTOAHME KbM KPas Ha nepuoaa;

* OTueT 3a nevanfara wau 3aryGata u Apyrus BceobxeaTeH Aoxoq, 3a nepuoaa;

* OT4eT 3a NpomeruTe B COBCTBEHUA KarUTan 3a Nepuoaa;

® OTYET 33 NApUUHUTE NOTOUM 3a Nepuoaa;

® MOACHWTENHU NPUNOKEHUA, NpeAcTaBAABaLM O6OBIEHe Ha NO-BaMHUTE CHETOBOAHM

NOAUTHKM 1 ApYra NOACHUTENHA MHGOPMALNS; ¢

Mpe/icTaBaT ce ¢ eAHaKBO 3HAYEHMe BCHYKM GUHAHCOBM OTYETH B NbBAEH KOMMAEKT OF
PrHaHcoBU OTUETY.
W3bopa Ha pbroBOACTBOTO € Aa MPEACTaBM eauH OTYeT 3a nevanbata wan sarybata W ppyrus
BceobxBaTeH poxoa,
PLKOBOACTBOTO € M36panc Aa NpeACTaBM KOMMOHEHTHTE Ha APYFusA BceobxBateH goxog rnpeau
CBBP3aHUTE A3HBYHM edekTU. [laHbKa MEXAY KOMNOHEHTUTE e pasnpepeneq memay Tean,
KOUTO BUxa MOrAKn BrOCARACTBNE Aa 6baar npeknacuduumpany B pasaena Ha neyanbaTta unu
3ary6ara, v Tesm, KOUTO HAMA BRoCAeaCTBMe Aa beaar npeknacuduLupany s Tosu pasgen.

donycrmo antepHatusHO TpeTHpaHe

B onpenenenn cnyyaun, MCOO nossonssa NOBEYE OT €4HO BLIMOKHO CYETOBOAHO TPETUPAHE Ha
OnpeaeneHa caenka uav cvbutne. Nluuara, M3rOTBAWM PUHAHCOBMTE OTUHETH, TPAGBA 4a nsbepar
TOBd TPDETUPAHE, KORTO HaW-TOUMHO CLOTBETCTBA Ha AeMHOCTTa Ha dpyxecTsoTo0.

CvrnacHo MCC 8, o7 ApyxecTsoTo ce nancksa aa nogbepe u Aa npunara ceouTe CYRTOBOAOHM
ONNTUKN MOCAeAoBaTRNHO 33 NOROBHUTE caenkn u/umm 3a APYTY CbOUTUA U YCNOBIMA, OCBEH
ROraTo dageH MCQOO KOHKpeTHO W3McKBa MAM No3BOAABA KaTeropmsaumna Ha nosvumuTe, 3a
KOMTO MoOraT Aa ca nNoAxXOoQAWwmM pasinuHmM NONUTHKM, Korato papes MC®O mancksa wan
MO3BONIABA TaKaBa KaTeropusauus, 3a BCAKa eAHa OTAEeNHa KaTeropua ce nogbupa wu
nocnefoBaTeNHO ce npunara Halt-noaxoaAwaTa CHeTOBOAHA NonnTUKa. MNopaam Toea, chel kaTo
Beue e m3bpaHo HAKoe OT anTepHaTUBHMTE TRETUPAHUA, TO Ce NpeBpblUlA B CHETOBOAHA
NoNTHUKE 1 TpabBea Aa Gbae NocneaoBaTeNHo npunarado. FipomMerK No cHETOBOAHATA MOAUTUKA
TPABBa A3 Ce M3BLPLIBAT CAMO KOTATO TOBA C€ U3NCKBA NO CMNaTa HA CTaHAAPT UKW Thb/IKYBaHe,
WM aKO, B DE3yNTaT Ha MpomsAHaTa, BLAPOCHUTE PUHAHCOBM OT4ETH We NpegocTasaT no-
HaaexAHa 1 penesarTHa uHboOpmaLma,

B wactoauwara nybavkauma, korato MCSHO faBa BLIMOXKHOCT 33 u3bop, JpymecTsoTo
Bb3NPHUEMa e4HO OT BbIMOKHUTE TPETUPAHUSA, a UMEHHG TOBA, KOBTO € Hak-NoAXOAAWo 3a
obcToatencTeata, B KouTo ce Hamupa. B KomeHTapa ce onucea noApofHOe KoA e usbpaHaTa
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NOMUTUKE, KAKTO W NPUMHMHATE 33 TO3M H360p, WU Cce NpeACTaBAT HaKPaTKO pPa3/IMKWTE B
HIUCKBAHMATA OTHOCHO ONOBECTABaHWATA.

PUHAHCOB 0O30p OT PHROBOACTBOTO

B ponbaHeHve KbM GUHAHCOBUTE OTYETH, MHOMO NPEANPUATUA NPeacTaBaT GrHaHcos 0b30p ot
prroBoAcTBOTO. B MCPO HAMa W3KMCKBaHe fa ce rpeactaea rakasa WHGOpMalMA, makap ue
naparpad 13 or MCC 1 cbAbpiKa KpaTKo ONUCaHWe Ha TOBa, KOeTo moxe Aa Oble BKIoUeHOo 8
eaAuH roguwed pgorknag. lMpez gexkemspu 2012 r. CeBeThT NO MeMAyHapPOAHW CHETOBOAHW
craHpapTu (CMCC) nspage MCPO U3anomenne 3a NpakTUKaTa - KoMeHmap Ha pukosodcmeomo,
KOUTO ouepraBa efHa WMPOKA, HEOOBLP3BALLE pPaMKa 33 NpPeACTaBAHETO Ha KomedTapa Ha
PbLbKOBOACTBOTO BLE BPBL3Ka C PUHAHCOBUTE OTYETHU, M3FOTBEHM B CLOTBETCTBME ¢ MCOO. Axo
JApyHecTsoTo pewr Aa cnegsa yKasaHWATa, CbAbPHKALLM Ce B M3a0KeRuemo 3a npakmukama,
TO PBLKOBOACTBOTO Ce HacbpyaBa Aa ODACHK CTeneHTa, B KOATO e BUN0 CheaBaHo MInoxeHuemo
30 npakmuxama, VI3ABAEHWETO 32 CHbOTBETCTBWE € M3A0MERUEIMO 30 APAKMUKama ce AonycKa
£amo, ako BbNPOCHOTO M3as1omeHue e GUN0 ChefBano USLAND.

CeabpaHueTo Ha DrHaHcoBKUA 0030p OT PHKOBOACTBOTO C& ONpenena oT MeCTHW M3UCKB3aHWUA
Ha nasapa WM OT BbNPOCHTE, KOUTO Ca cneuubuuHKu 33 AadeHa opucaukums, Tlopagy toea,
Apy#ecTBOTO He e npeactaenao ¢wmHaHcoe o630p OT PBLKOBOACTBOTO, @ MoAWILEH AOKhan 33
AenHoCTTa,

TPUIHABAHE HA MTPUX0A

Mpuxog 0T NpoaaMBEa Ha CTOKK

Mpuxog ot npopakba Ha CTOKK Ce NPU3HABA BHE PMHAHCOBMAT OTYET 3a BCEOOXBATHMA BOXOA Ha
AATaTa Ha KOATO CTOKUTE €A JOCTABEMY HA KAMEHTA W NPaBoTo Ha COOBCTBEHOCT @ NpexsbpAeHo.
Npuxog e cnpaseaMBaTa CTOMHOCT Ha NOy4eHaTa AWM ABAMUMATA NPECTalyMaA 3a CTORUTE, HETO
OT ThProBCKM OTCTBNKK U AaHBLM Npu Npoaaxbara (T.e. AaHbK fobaseHa CTONHOCT)

Tawcy za OBcnyieade
TakcuTe 33 06CAYKBaHE CE NPU3HABAT NPe3 Nepuoga Ha Aorosopa 3a obcnyxeaue,

Mpuxogn oT KMXBK
MpuUxoaM OT AMXBU CE NPW3HABA APOMOPUMOHANHO 3a Nepuosa No MeToaa Ha epeKkTMBHATa
nxaa.

Mpuxogn o AnBUASHTIA
Mpuxos, 0T AMBUAEHTK C& NPW3HABA, KOTaTo Ce YCTaHOBKW NPasoTo Aa ce NoAYUH ANBUOEHT

PA3XOAU

OpyXecTBoTO OTYUTA TEKYWLO PAa3XOAUTe 33 A8itHOCTTA NO UKOHOMWYECKU eNeMeHTH U C1efd ToBea
f OTHACA NO OYHKUMOHANHO npeaHasHadeHue ¢ uen Gopmupare pasmepa Ha pasxogute no
HanpaeneHua n AeHrHOCTH. MPpM3HABAHETO Ha Pa3Xgau 3a TeKYyWMA Nepuog, ce M3Bbpusa npu
HAYUCARBAHE HA CHOTBETCTBALMTE UM NPUXOAN.

PazxoguTte ce OTIMUTAT HA NPUHLKUNE Ha TeKywo Hauucnasade. OUEHABAT ce No cnpasennueara
CTOMHOCT Ha NNATEHOTO MAM NPEACTOALLO 33 NAALWaHE.

O6WH U AAMUHUCTPATUBHK PazXOaH
Tasn pa3xo4Ha KAaTeropua BKAOHBA BCUHKKW Pasxoau oT 0w, 1 agMMHUCTPATUBEH XapaKkTep.
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PUHAHCOBK NPUXOAN M pasxoam

®UHAHCOBUTE NPUXOAM BKMIOYBAT MPUXOAU OT NMXBH MO NMHBECTHPRAHW cpeacTea | BKAKYUTENHD
MHBECTWLMI, Ha pa3nonomeHue 3a npogaxba), npuxogn ot aveuaeHTH, nevanba ot npogamba
Ha UHAHCOBU aKTUBM Ha PA3NONOKEHME 33 npoAaxba, npomeHn B cnpasefmMBaTa CTOMHOCT Ha
$GUHAHCOBM aKTMBM OTUMTAHM NO CNPaBEAAMBA CTOMHOCT B NeyanBaTa wum sarybara, neyanba ot
Onepauun 8 4yRAecTpaHHa Ba/syTa, Npu3HaTh Kato nevanbu W 3aryBu. Mpuxos ot nuxen ce
NPU3HABa B MOMEHTA Ha HAYNCNABAHETO My NO METOAA Ha eexTvBHaTa Auxea. [puxopn oT
AMBUAEHTU Ce NpU3HaBa Ha AaTaTa, Ha KOATO € YCTaHOBEHO NPaBoTo Ha [PYKECTBOTO A3 NoAYYM
MASGAHETO, KOATO B CAYHAA HAa KOTMPAHM LEHHM KHWKA € AaTaTa, chef KOATO aKLWWTe craBaT
6e3 npaBo Ha nony4aBaHe Ha NOCAeAHUA au BHMAEHT.

Kbm pasxoamTe 3a geiiHOCTTa ce OTHACAT U GUHAHCOBM PA3XOAM, KOWUTO LpyHecTeOTO 0TYMTA, K
KOWTO ca CBbp3aHu ¢ oBuuaitnaTta geiHocT.

MNPUHUKILT Ha HayMcAeHWE Cce OTHACA A0 MHAHCOBUTE PA3XOAM, TaKa KaKTO Ce OTHACA H0 BCUYKK
APYTV KGMNOHEHTU Ha OTYeTa 3a foxoauTe. Te BKNKMBAT U BCMYKM OBE3LEHKU Ha GUHAHCOBM
AKTUBK,

OuUHAHCOBM PasXofAn BKMOHBAT Pa3XO4M 33 AWXBY MO 3aemK, 3arybu oT onepauuun B
HyMAeCTpaHHa BasyTa, MPOMEHU B CNpaBeaAMBaTa CTOMRHOCT Ha GUHAHCOBM AKTMBY OTYMTAHU RO
CNpaBeanuBa CTOMHOCT B Nevanbata uamn sarybata, o6esueHka Ha GUHAHCOBM aKTMBK U 3arybu
OT XEAXKMHIOBN MHCTPYMEHTH, KOWTO Ce NPU3HAaBaT KaTo nevanba uaw saryba. Bomdkn pasxoam
MO NNATUMKM MMXBYM MO 3aemM Ce NPUSHABAT KaTo Nevanba uam saryba kaTo ce U3noA3zyBea MeToaa
Ha epEKTUBHUA TNXBEH NPOLIEHT,

Pa3xoam no 3aem, KOUTO He MOraT Aa ce oTHeCaT NPAKO KbM NPUACGBUBAHETD, CTPOMTENCTBOTO
W NPOW3BOACTBOTO HA OTTOBAPALL, HA YCNOBUATA aKTUB, Ce MPU3HABAT B Nevantu u 3arybu karto
C€ U3N0N3Ba METOAa Ha ePeKTUBHUS IUXBEH NPOLLEHT,

Meyanbu n 3arybu oT KypeoBU PA3IMKU ce nNpeacTaBaT Ha HetHa Da3a BbB PUHAHCOBUTE OTYETH,

FEYATIBN UM SATYBU 3A EPUOAA

Beuakm rnpuxogHm u pasxogmn cratum, npusHaty 3a nepropa, ce BrAKYAT B nevanba uau saryba,
OCBEH aKO CTAHAAPT UM pasacHerue oT MCPO nsuckBaT apyro.

Mewanba nau sary6a e obwarta cyma Ha NPUXOAUTE MUHYC PA3XOAMUTE, KaTo Ce MIKAIOYBAT
KOMMOHEHTUTE HA ApyT BceobXBaTeH A0X0A.

NVIOTU, MALLUHHR U CBOPDMKEMHNS

Mpr NbpBOHA4aNHO NPU3HaBaHe, UMOT, MawnHa, CbopbIKEHWE AW oDopyABaHe Ce OTYUTAT No
UeHa Ha npnaocdueBaHe, KOATO BKAOYBA NOKYNHATA UEHA, KaKTO W BCMMKM RPEKU Pasxofu 3a
MPMBEMAIHETO HA aKTMBA B pabOTHO CbCTOAHWE 33 npeasnaenHata my ynotpeba ot
PBROBOACTBOTO.

Cnen repBoHauanHoTO My MPU3HaBaHe, MMOT, MallnHa, CbOpPbKEHWe WK obopyasaHe ce
OT4HUTAT NO LeHa Ha npugobBuBaHe, HamaneHa ¢ HaTpynaHaTa amopTu3aumA M 3arybum ot
obeauenka.

AMOPTM3aLMATA Ce M3UMCAABA Taka, ye ueHata Ha npuaobueaHe wa aKTMBa, HamaneHa c
OCTarbYHaTa My CTOMHOCT, fa ce OTNMwe 3a NEpUoAa Ha NOAE3HUA MY MKOHOMMYECKN HUBOT,
KaKkTo cneasa:
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Crpagmn 4% nuHeeH meToq,
Cbopbienna v obopyasame 10-33% nuHeeH meTton
KomMNioTbpHa TeXHUKa 50% nuHeeH meTof
MOTOpHM NPEeBO3HM cpeacTea 8% nuHeeH meTtop,
dpyrn 15% nuHeex metoq

3emAaTa He ce aMopTU3MPa

[MOAE3HWAT MUBOT, OCTATBYHATA CTOMHOCT U METOZ, HA AMOPTU3ALMA Ce MPernexaa, Kopurupa,
@Ko e HeoBXoAMMO, B KPaA Ha BCEKM OTYETEH Nepuoa,

Aapen umorT, maiunHa, coophkeHne Mk obopyasaHe ce oTRMCBA NPy npoaa6a WM KoraTo
AKTUBBLT OKOHuaTenHo 6vae M3BafeH OT ynotpeba W He Ce OYAKBAT HMKAKBW Apyru
WKOHOMUUYECKM NON3W OT Herosata npoAb/maxasawa ynotpefa. Mewanbute wam 3arybute,
nosy4eHN Npu BPaKyBaHETO MAM MIBAKAAHETO OT yroTpeBa Ha MMOT, MallMHa, ChOPBLIKEHNE
uau o6opyaBaHe, ce ONPEAENAT KaTo PasNMKa MEeMAy NPUBMIUTENHO MIYUCAEHUTE HETHMU
nocTeAneHna o7 npogaxbata u GanaHcosata cyma Ha aKTMBA ¥ Ce NPU3HaBaT B OT4YETa 3a
Aoxogute,

ObE3UEHKA HA HEOQUHAHCOBU AKTUBU
UMOTH, MalMHN U CbOPBIKEHUA KaKTO W HemMmaTepUanHiTe akTMBM ca 0DeKT Ha TecTsaHe 33
0bezuenka.

banaHcoBaTa CTOMHOCT Ha Te3n akTMBM ce MpoBepsAsa €MEeroAHC 33 MHAWKaUMA 33 obesleHKa u
KOraTo aKTUBDLT € 00e3LeHeH, TOM ce OTNMCBA KaTo pasxoa B WA OTYET 3a BceoHXsaTHUA AoX04
AQ HEroBaTa QYaKBaHa BbLICTAHOBUMA CTOMHOCT, Bb3CTaHOBMMaTa CTOMHOCT € NO -BUCOKATa OT
CNpaBef/smBaTa CTONHOCT, HaManeHa ¢ PasxoguTe No npogamba, M CTOHHOCT B ynoTpeba Ha
aKTWB WKW Ha egUHULA, reHepupalla napuuHn NoTouy, BuacTaHoBMMATa CTONHOCT ce onpeaens
38 OTAE/IeH aKTMEB, OCBEH B CYYall Y€ NPU U3NOA3BAHETO HA aKTUBA He ce reHepupaT NapuuHn
NOTOLM, KOWTO A3 €8 B 3HAYUTENHA CTENEH He3aBMCMMUW OT NapUYHUTE NOTOUM, reHepupaHn oT
ARYTW aKTMBU MW TPYNU OT aKTUBU. AKO TOBA € TaKa, Bb3CTAHOBMMA CTOKHOCT co onpegens 3a
EANHMLATA, reHeprpalLia NAaPUYHK NOTOLM, KbM KOATO aKTUBLT NPUHALNEMMN.

CToiHocTTa B yrnoTpeba € HacTOAWaATa CTOHHOCT Ha ObaewMTe NAPUYHU NOTOUM, KOMTO Ce
OuYakBa fAa 6bAaT NoAY4EeHW OT Tasu eguHULA. HactoawmuTe crofiHocTM ce wu3uucansar
MOCPEACTBOM [MCKOHTOBM NPOUSHTW, KOUTO Ce ONpeaenaT npeau AaHbYHO obnaraHe
OTPA3ABA TeKylaTa NasapHa OUeHKa Ha CTOMHOCTTA Ha NapuTe BbB BPEMETO U cneunduuHATe 33
€AMHMLaTa puckose, YnATO obesueHka ce MsmepBsa.

3arybute ot obesueHka 3a eguHuLM, TEHePUPALLM NAPUYHW NOTOUW, Ce pasnpesenaT MbPeo
CPELLY penyTauuaTa Ha eanHMLaTa U CNed TOBa MPONOPLUOHANHO MEXayY OCTaHaANTe akTUBK Ha
eanHMuaTa.

3arybure oT obeslenKa ce OTYUTAT B OTHETa 33 BCEOBXBATHUS Aoxog (B nevanBara uau sarybara
33 TOJMHATa), OCBEH aKO 3a JAfEHWR aKTUB He e $opmupaH npeoleHbueH peseps. Torasa
ofeslLeHKaTa ce TpeTMpa KaTo HamaneHue Ha To3u peseps (npes apyr sceobxeateH Aoxoa),
OCBEH aKO 7A He HAAXBDBP/IR HETOBIA PA3MeEp, W HAABUILEHMETO BEYE Ce BKAIOYBA KATO pasxog B
0T4€Ta 33 BCROOXBATHMA AOX0J,.

flocnesBawo yBennueHne BbB Bb3CTAHOBUMATAE CTONHOCT /338 aKTUBM, 33 KOWTO ca 6UAK
NpuaHaty 3arybu ot obGesueHka 8 neyanbata wau 3arybata/, NpefMsBUKAHU OT NPOMEHM B
NPUB/INBUTRNHNTE OUEHKM, C& NpU3HaBa KaTo Npyxo4 & oT4eTa 33 BCe0DXBAaTHMA A0X04, A0
CTENEHTa 0 KOATO Te Bb3CTaHOBABAT obesleHKaTa.
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MATEPUASTHM 3AHACU

MarepnaninTe 3anacu ce OTUMTAT 8 OTYETa Ha GUHAHCOBOTO CLCTORHME MO AO-HWUCKATa OT
€ebecToitHocT M HeTHa peanusyema croltHOCT. CebecToiiHocTTa ce onpeaenn ypes
M3NOA3BAHETO HA meToda ,cpegHonpeterneHa uUera“. CeBecToiHOCTTa Ha HE3aBbPWEHO
MPOUIBOACTBO U TOTOBAa MPOAYKUMA BKAOYBA MaTepuany, MPAK TPYA U CBbP3aHM
NPOU3BOACTBEHW PA3X0AM, Bb3 OCHOBA Ha 0OMYAIHOTO HMBO Ha AeiHOCT.

NpoBu3Kua ce npaeu 3a 0BE3ABMKEHN W 33CTOANN EEMEHTU Bb3 OCHOBA HA QUaKBaHaTa MM
Bvaeuwa ynorpeba U HeTHA peanusnpyema cToiHoCT.

HeTHaTta peannsyema cTOMHOCT e npeanonaraemaTa NPoAaKHa LeHa 8 OBMuAliHWMA x0g Ha
GusHeca, cnes KaTo ce M3BAZAT BCMHKM ROMBAHWUTE/IHM PA3XOAM 3a 3aBbLPLWBAHE M PEann3aLua.

PUHAHCOBU MHCTPYMEHTH

MopBOHAYANHO NPU3HaBAHE K OUeHABAHE

APYKecTBOTO npusHasa GWHAHCOB akTMB WAM (MHAHCOB NAacMe & oTuyeTa 33 d1HaHCOBO
CbCTOAHME, KOTATO W Camo KOraTo [lpyecTBoTo cTaBa CTpaHa Mo AOrOBOPHMTE Knayau Ha
MHCTPyMeHTa. Mpu NbPBOHAYaNHO Npu3HasaHe, [lPYKECTBOTO NMPW3HABA BCUMKW GUHAHCOBY
aKTMBY N PUHAHCOBM NacMBU MO CNpaBesMBa CTOMHOCT. CripaBeaAnBara cTOMHOCT Ha AdfAeH
$uHaHCOB aKTMB / Nacus Npu MbPBOHAYANHOTO MY NPU3HABAHE OBUKHOBEHO e AOorosopHaTa
ueHa. floroopHaTa LeHa 3a GMHAHCOBW aKTUBM / NACUBM OCBEH TE3W, KOWUTO ca knacubuLMpanm
no CnpaeeasnBa cTONHOCT B Nevanbata uav sarybaTta, BKAIOYBA pasxoguTe Mo CAEAKaTa, KOUTO
C& OTHACAT NPAKO KbM NPUAO6UBAHETO [/ U3faBaHeTO HA GUHAHCOBMA MHCTPYMEHT. PasxoauTe
M0 CA€NKATA, HAMPABEHK NPK NPUAOGUBAHETO Ha GUHAHCOB AaKTMB ¥ U3ZABAHETO Ha BUHAHCOB
nacus, KracubMumpaHu No cnpasegnmBa CTOMHOCT B neyanBaTa wau 3arybaTa ce oruuTaT
He3abaBHO KaTo pasxoa.

ApywecTsoTo NpusHasa GUHAHCOBM aKTMBM, U3NONSBANKM AATATa Ha CETBAMEHT Ha caenkara,
KaTo MO TO3W HaYMH elNH aKTUB Ce NPU3HABE B AEHA, B KOWUTO € NoAYYeH 0T [APY)KeCTBOTO 1 ce
OTNMCBa B AeHs, B KOWTO e NpeaocTaseH oT [lpymecTeoTo.

Mocnegsaiua ouenHKa Ha PURAKCOBYU aKTHEH

Nocrepsawata oueHka Ha GUHAHCOBMTE aKTUBM, 3aBMCH OT TAXHATA kKnacudurauma npu
MbPBOHAYA/IHOTO UM Npu3HaBaHe KaTto akTMBKM. [lpyxecTBoTo Knacuduuupa dMHAHCOBUTE
aKTUBYW B AHE OT CAEAHNTE YETUPM KATETOPUM:

Punancosu axmusu, omuumanu no cripogedauea cmoiinocm 8 nevanboma uny 3g2ybama
AKTUBMTE ce KnacudMmuMpaT 8 TasWM KaTeropus Korata MPUHLMNHO Te ca AbpKaHWu ¢ uen
TePryBaHe wnm npenpogamba B KpaTKOCPOMHa NpecneKkTMsa (TbProBCKUM aKTMBW) maM ca
AGPUBATUBM (C M3KNIOYEHME HA AajeH AepUBaTWB, KOWTO e onpejeneH U e edexktusex
XEKUPALL MHCTPYMEHT) WM OTIOBAPA Ha YC/OBMATA 33 onpefencH 8 Tasu KaTeropua npm
NbPBOHAYANHO NpU3HABaHe,

Newanbu wan saryéu npu nocnepsawa ouewka Ha GUHAHCOBM  aKTUBM, OTYMTAHM nNO
CNpaBejsinBa CTOMHOCT B nevanBa uau saryBa BrAKOYBAT W OVNBUAEHTU MAK AMXBU U ce
Apu3HaBaT 8 neyanba nnu saryba.

3a rognHaTa 3aBbpluBawa Ha 31 Aekemepu 2017 v 2016 [IpyHecTBOTO He e Knacuduumpana
GUHIAHCOBA aKTMBM KATO AbPKAHM 33 Npogaxba UK onpegeneHn Kato TakMea OTYUTAHM NO
CApageannBa CTONHOCT B Nevanba uau 3aryba.
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3aemu u 83eManus 3aeMMTe 1 B3EMAHWUATA Ca HEAEPWBATUBHN GUHAHCOBM akKTUBH C GUKCMPaHK
WU onpejenaemn NNAWAHWA, KOMTO HE CE KOTMPaT Ha aKTMBEeH nasap. AKTUBMTE, KOWTO
ApyXecTBOTO Bb3HamepsBa Aa NPoAafe BeaHara MAM B KPaTbK CPOK He morat Aa Gbaar
KnacuduumpaHn B Tasm Kateropun. Tean akTUBK C& OTHNTAT NO AMOPTUIMPYEMA CTOMHOCT U ce
M3MNonN3Ba MEeToAa Ha edeKTUBHWA JMXBEH MPOUEHT (C M3KAIOUEHUE HAa KPATKOCPOYHMUTE
B3@MaHWA KOraTo /MXBAaTa € HecbuecTBeHa), HamasneHa ¢ nposu3ma 3a obesueHka unn
Hecbbupaemocr.

OB614aitHO THProBCKUTE M APYTU BIEMAHWA C& KAACUPUUMPAT B Ta3M KaTeropus.

Qunaxcoeu akmueu, Gvpxanu do nadew Tosa ca HeAepPHBaTUBHN (UHAHCOBM AKTMBM C
PUKCMPaHU WK onpefensemn NNAWaHNA, 1 QUKCUPaH Nager, 3a KOWTo Apyxecteoro mma
NONOKNTENHO HaMePeHUE W Bb3MOMHOCT Aa 3a40bKY B0 Nagema. PUHIHCOBM aKTUBU, KOWTO
MpX NHPBOHAYAAHO NpU3HaBaHe [lpyXeCcTBOTO € onpefenuita KaTo OTUMTaHW Mo cnpaseanunsa
CTOMHOCT B NeYandn MAKM 3arybu UAM HaMuHK 33 NPoganba, KAKTO U Te3n, KOUTO OTroBapAT Ha
ORPeAefieHMETO 38 3aeMKN N B3EMAHUWA, He MOraT Aa 6bAaT KNacupuUUpaHi B Tasu KaTeropusa.
NoaobHo Ha 3aemu W B3emaHuna, Te3W aKTUBM Ce OTYMTAT Mo amopTU3npana LeHa, Kato ce
“3N0/13Ba MeToAa Ha ePeKTUBHNA NMXBEH MPOLEHT MUHYC BCAKO HamaneHue 3a 0OesleHKa uan
Hecbhbupaemocr.

3a roauHaTa 3apbpwBalla Ha 31 aexkemspu 2016 1 2017, [JpyKecTBOTO HE @ 0T4ENa KAKBUTO U
Aa 6UNo PUHAHCOBM AKTUBW B TA3M KATRFOPUA.

Qunakcosu aKkmueu Ha pasnonoxerue 3a npodawba ToBa ca HeAepuBaTUBHU GUHAHCOBK
aKTMBW, KOWTO Ca ofpegencHW Kato Ha pPasnoaoMeHWe 3a npopamba rnpu nbpPBOHAYaAHO
MpK3HaBaHe NNM He ca KAACUPULIMPaHK B HAKOA OT rOpeonncaHnTe Kateropuu. Te ce oTUMTaT No
cnpaBeAnMBaTa MM CTOHMOCT.

C nskntoueHne Ha nevanbn n 3arybu oT BanyTHU ONEpPaLMn, NPUXOAM OT ANXEW U AUBUAEHTH,
KOWTO ce Npu3HasaT B nevanda nau saryba, npomenute B 6anaHcoBaTa CTOMHOCT HA GUHAHCOBU
aKTMBW Ha pasno/iokeHwe 3a npodaxba ce npusHasaT B8 Apyr BceobxBaTeH AOX0R U ce
HaTPYMNBaT KbM pe3eps OT NpeoueHka, Ao npoaawbara Ha WHBECTMUMATA MAX 00 HeMHOTO
obesuenaBaHe. CbLEBPEMEHHO, KYMYNaTUBHATA neyanba uam 3aryba, koaTo e 6una HaTpynaHa
B PE3epB OT NpeoueHka ce npeknacuduumpa oT cobeTBeHUA KanuTan B nevanba uau saryba.

Ofesyenka Ha HUHAHCOBM AKTUEN

B Kpasa Ha BCekW OTYeTeH Nepuoa JIPYKecTBOTO NPeLeHaBa Aanu HelHUTe dUHAHCOBU aKTUBM
{PasnuyHmM OT Tean OTUMTAHM NO CPaABEAAUBA CTOMHOCT B nevanta uau saryba) ca obesueHeHn,
Bb3 OCHOBa Ha 06EKTUBHM 10KA3aTe/ICTBA, 34 TOBA Ye BCARACTBUE HA E4HO UMW NoBeye CbOUTUHA,
Bb3HWKHANM cnes NbpBOHAYANHOTO MpU3HaBaHe, O4aKBaHUTE GbAell NApUYHM NOTOUM OT
$UHaHCOBUTE akTUBU (Ha [pymecTBOTO) ca 61uau NoBAMAHU. OBEKTUBHUTE AOKa3aTencTsa 3a
obesLeHka MoraT fa BKNIOYBAT 3HAUMTENHM GUHAHCOBM 3aTPYAHEHMA Ha emMUTeHTa Wau
AMBRHUKE, HapywasaHe no AOrOBOP, BEPOATHOCT, 33eMOMOAYYaTeNstT Aa Obhe o6ABeH &
HECBLCTORTENHOCT, M34E3BAHE HA aKTUBEH Masap 3a TO3M PUHAHCOB AKTMB 3apagn PUHAHCOBM
3aTpyAHeHUs 1 ap.

38  KanuTanoBM MHCTPYMEHTM Ha  pa3nNonoXeHue 3a npopaxba, 3HavyuTeneH wau
NPOALMIKUTENEH CNad B CNPABEA/INBATA CTOMHOCT Ha MHBECTULMA B UHCTPYMENT Ha COBCTBEHMA
Kanutan noa HeiHata LeHa Ha NpuaobusaHe CbLLO ce CYMTa 33 OBEKTUBHG AOKa3aTencTso 3a
obesueHKa.

B Ronb/iiHeHue, 33 THProBCKM B3eMaHMWA, 33 KOUTO & onpejeneHo ga He BbaaT MHAUMBUAYANHO
obeslieHABanK, [lpymecTBoTo ONpegens 0bezieHKaTa UM 3aeHO, Bb3 OCHOBA Ha NPeAXoaeH
onuT npu cbbupade wWa B3emMaHMA, yeBenvuyaBaHe Ha 3abaBeHu raawaHmua B nopTtdeina,
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KOHCTaTMPaAHE HA NPOMEHW B WKOHOMMUYECKUTE YCAOBMA CBBP3AHN M OKA3BALUM BAUAHUE BbPXY
oBudaiHuTe B3eMaHUATa, ¥ Ap.

Camo 3a Tbproscku Blemanus, BanaHcoBaTa CTOMHOCT €€ HAManABa uYpe3 M3NON3BaHE Ha
TPaH3UTHA CMETKA M NOCNenBaloTO Bb3ICTAHOBABAHE Ha OTNUCaHWTE NPeAW TOBa Cymu ce
KpeauTpa cpewly Tasu TpaHautHa cmeTka. MpomeHvTte B BanaHcoBaTa CTOMHOCT Ha TPaH3MTHATa
CMeTKa ce NpU3HaBaT 8 nevyanda unu saryba.

3a BCUUYKM Apyri GUHAHCOBKM akTWBY BanaHcOBaATa CYMa Ce Hama/fBa Cbe pasmepa Ha sarybara
oT 0Be3ueHKa.

3a GUHAHCOBN aKTUBM, OTUMTAHK MO aMOPTU3MPaHA LEHa, aKo B Cneasall, Nepuos cymata Ha
3arybaTta OT 06e3leHKa Hamanee W CrNagbt moMe no OBEKTMBEH HAuMH A3 Ce CBLbPHE CbC
cbbuTne, KORTO BL3HUKBA, cef KaTo obe3ueHKaTta e NpusHaTa, NPpeay TOBa NPU3HaTHTe 3ary6u
OT 06e3UeHKa ce Bb3CTaHOBABAT (MAM ANPEKTHO, UM YPE3 KOPUTUPAHE H3 KOPEKTMBHATA CMETKA
3a TbProBCKM B3emanua} B nevanfata unm 3arybata. BbNpekn TOBA, Bb3CTAHOBABAHETO HE MOMXeE
A3 BOAM A0 BanaHcoBa CTOMHOCT HA OQUHAHCOBMA aKTMB, KOATO Aa HagBMLWAEBA OHA3M
aMopTUIMPaHa CTOMHOCT, KOATO 6u BWna Ha JaraTa Ha Bb3CTAaHOBABAHETO, aKo He € Buna
npusHara 3aryba ot obesuenka,

33 AbATOBM UHCTPYMEHTKH KNACHPUUMPAHK KaTO Ha pasnonoXeHue 3a npopaaxba, sarybure or
ofesueHka B nocneAcTeMe ce Bb3CTaHOBABAT 8 nevanba wam saryba ako CnpaBegnMBaTa
CTOMHOCT Ha MHBECTUUMATAE HapacHe W HAPaCTBAHETO MOMe OBEKTUBHO f3 Ce CBbpKe Cbe
CLOUTME, HacTLNUAC CNes npu3HasaHeTo Ha 3arybaTa or oGesueHka. [0 OTHOWEHWE Ha
KanuTanosn MHCTPYMEHTH KNACUPULMPEHM KATO Ha Pa3nonoMeHune 3a npogarba, 3arybara or
obe3slueHka He ce Bb3CTaHOBABA B neyanba uau 3aryBa, KaraTo MMa HapacteaHe Ha
Cnpasep/vBaTa CTOWHOCT criep kato e Guna npusHata 3aryba oT obesueHKa B Apyr BceobxBaTeH
AOXOA, WU € HAaTPYINaH peseps oT APeoLeHKa,

Otnuceane Ha GUHAHCOBM aKTUBH

He3asucumo o7 npasHata ¢gopma Ha CAENKUTE, DUHAHCOBUTE aKTUBM Ce OTAWCBAT, KOraTo Te
NpemunHaT TecTeT 3a oTAMcBaHe npeanucad ot MCC 39 "npegnumcTeo Ha cbAbpKaHMeTo npea
dopmata”. To3n TecT CbabpPIKa ABA Pa3NMUHKM BUAA HAa OUEHKW, KOUTO ce NPUANAraT CTRPMKTHO
NoCNefoBaTENHO:!

J OueHKa Ha NpexBbPAAHETO Ha PUCKOBE W NO/I3K 0T cobcTBeHOCTTa

. OueHka Ha NPeXBBLPNAHETO HA KOHTPOAA

Hanu aKruBuTe ca NPUSHaTU/OTAMCAHM M3LANO WAM NPU3HATW A0 CTENeHTa 4O KOATO
DAPYKeCTBOTO MMa ydyacTHe 3aBMCU OT TOYEH aHAJN3, KOKMTO Ce W3BLPWBA Ha Basa Ha KOHKpeTHa
caenka.

NocneBallaTa OLEHKE H3 PUHAHCOBN NacUBU

MNocnepsawata oueHka Ha (UHAHCOBUTE NAacUBM, 3aBUCU OT TOBA Kak Te ca 6Guau
KNacUGULKPaHM NPU MbPBOHAYANHO NpU3HaBaHe. [pymecTBoTo KNackPuUUPa GUHAHCOBMTE CM
NacMBY B €/lHa OT CNELHUTE OBE KAaTeropuu:

Nacueu, omvyumanu no cnpasednuea cmoiiHocm 6 nedanba unu 3a2yba MacusuTe ce
KNacMpUUMPaT B Tasu KaTeropus, KOraTto Te NPUHUMAHO Ca AbPKAHM ¢ Uen npogaxba mam
npenpogaxba 8 6an3ko Gbaelle (TeProBCKM 3aAbMKEHNA) UK Ca JePUBATUBM (C UIKMOYEHWe
H& AepuBaT1B, KOWUTO € NpeAHasHaueH 3a U € edeKTUBEH XeAKMPaLY MHCTPYMEHT) WK OTroBaps
Ha YCNIOBMATA 3a Nonagaqe B Ta3zu KaTeropus, onpegeneHn NP1 MbPBOHAYRNHOTO NPU3HaBaHe.
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Bcuukn npomenn B cnipasesnnBaTa  CTOMHOCT, OTHACAWM Ce A0 NACUBU  OTYUTAHW O
CnpaseAnyvBa CTOMHOCT B nevanbata unu 3aryBaTta ce OTUATAT B 0TYETa 33 AOXOLMTE KbM AaTaTa,
Ha KOATO Bb3HUKBAT,

3a rogvHaTa 3aBbLPWBALLA Ha 31 pekemspu 2017 n 2016, [pyecTeoTo He e knackubuuMpana
KaKBUTO U Aa 6uno GUHAHCOBM NAcMBU KaTo AbPMaHM 3a NpoAaxba WA OTYMTaHW no
cnpaBefnnBa CTOMHOCT B Nevanba uau 3aryba.

Apyau unarcosu nacusu BovuKM 334bDKEHNA, KOMTO HE Ca KAacMPULMPAHH B NPeamLIHATA
KaTeropnATa nNoNagat 8 Tasu ocTaTbvHa Kateropua, Tean 3afb/MeHna ce OT4MTaT no
AMOPTU3UPAHE CTOMHOCT NOCPEACTBOM METORA Ha RPEKTUBHWA ANXBEH NMPOLIEHT.

OBUKHOBEHO THPFOBCKM M APYTM 33A4b/KEHMA M 3ae@MM Ce KNACUPMLMPAT B TA3W KaTeropus.
EnementuTe, KNacUPUUUPAHM KaTo TbPTOBCKM M APYIU 3a4b/MKEHMA OOWKHOBEHO He ce
OUEHABAT OTHOBO, TbW KaTO 3afb/XKEHUATE Ca W3BECTEHW C BWUCOKA CTENEH HA CUMIYPHOLT U
YpeXKaaHeTo e KPaTKOCPOUHO.

OtnuceaHe Ra GUHAHCOBU HatHBN

duHaHCOB NacuB ce Npemaxsa OT OTYeT 3a (PMHAHCOBOTO CLCTOAHME HA  [IPYIKECTBOTO, CaMO
KOTaToO 3aAbiXeHneTo ObAe NOraceHo, NPeKpaTeHo, wAKM usTeve, Pasankata meway
BanaHcoBaTa CTOMHOCT HA OTMNCAHMA GUHAHCOB NACKB U UBNNATEHATE NPECTALMA ce npu3Hasea B
neuanbara uau 3arybHara.

Nnxeenu KpegUTH M 3aemu

ToBa nosacHeHne npeacTaBs HGOPMALMA 33 AOTOBOPHUTE B3aUMOOTHOLIEHUR Ha JpyxecTBoTO
OTHOCHO aHraKUMeHTW NO AWXBEHM KpeduTW u 3aemu. MHPopmalma 3a Bb3aeicTBUeTo Ha
NUXBEHWTE NPOUEHTU € npeacTaseHa 8 paszpen tV, Touka 3 Uenn M NnoNUTUKKM Ha ynpaeneHue Ha
PrHaHCOBMA pUCK,

OnpepaenaHe Ha cnpaBessnBa CTORHOCT

Korato e npunomumo, cnpaseanusata CTOMHOCT Ha AageH GUHAHCOB WHCTPYMEHT ¢e roay4asa
OT aKTUBeH nasap. NogxoaAallata nasapHa LieHa 33 84UH NPUTEKABAH aKTUBM WM 33 U3NaBaHETO
Ha 3adb/keHne e oOMKHOBEHO AelicTBallaTa MOKYNHa LEHa 1, 33 NPUACBMBAHETO Ha eauH
aKTUB UNW NPUTEKEBAHETO HA NACUB, NPOAAKHATA LeHa. AKO HAMA Nasap, AW HaAWudHUTE
Nasapu He ca akTMBHYW, [lpymecTBOTO yCTaHOBABA CNpaBeaaMBaTta CTOMHOCT C NOMOLWLTA Ha
TEXHUKa 33 oueHnasare, MeToguTe 3a oueHKa BK/IIOYBAT U3NON3BAHE Ha NOCASAHMTE GOPMaNHK
Nas’apHK CALMKK MeXAY MHGOPMUPAHU 1 MEeNaelm CTPaHK, aKo UMa TAKMBa, NO30BaBaHe Ha
TeKyWaTa cnpasesNnea CTOMHOCT HA CXOAHM MHCTPYMEHTH 1 BKAIOUBA BCUYKM BaKTOPH, KOUTO
y4acTHUUmMTe Ha Nasapa 6uxa B3eM NpeasKa NPU ONPeaeNAHETO Ha LeHa. MeToauTe 3a oueHKa
Ca B CbOTBETCTBME C MNPUETUTE WKOHOMMHYECKM METORONOTMM 33 UeHoobpasysaHe npw
GuUHaHCOBU MHCTPYMEHTU. LLLO ce OTHACA A0 HEKOTUPAHM KanUTaN0BY UHCTPYMEHTHW, B Cy4auTe,
KOTaTo HE & Bb3MOKHO HafexaHo fia Ce OLEHN CNpaBe/InBaTa CTOMHOCT, Te3M UHCTPYMEHTY ce
OT4MTAT No ceBecTOMHOCT.

Maput 1 napUyYHK EKBUBRAACHTH

flapy 1 NapryHK eKBUBANEHT BKAIOYBAT Napy B GPOR, AENO3NTY M APYTU KPATKOCPOUHU BUCOKO
NIMKBUAHA MHBECTULWHM, KOUTO Ca NlecHO 0Dpbluaemn B oNpesencHa cyma Napu 1 ca NpeameT Ha
HE3HAYUTENEH PUCK OT NPOMEHM Ha CTOMHOCTTA.

3a ue/nTe camo Ha OT4eTa 33 NAPUYHWTE NOTOUM, MAPU U MAPUYHW EKBMBANEHTU BRAOUBAT
BaHKOBY OBLPAPadTHM, NAATUMKM Npu noucksaHe. Tbi KaTo XAPAKTEPUCTUKNTE Ha NoA06HM
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6aHKOBKM cnopasymeHuA ca, Ye BaHKOBOTO CANAo YEcTo Ce MPOMEHS OT NOJOMMTENHO A0
OBbPAPAYT, TE Ce CYMTAT 32 HepazgeIHa 4acT 0T YNPaBAEHNETO Ha napuTe Ha [lpyHecTsoTo.

PAIXOAM NO 3AENMIM

fluxsata no 3aemu 3a PuHAHCUPAHE HE NOKYNKA WM Pa3BUTHE HA AKTWB, KOMTO OTroBapA Ha
YCNOBUATA 33 aKTWUB Cb3AAAEH B CAMOTO NPeANPUATHE (T.€ aKTUB, KOWTO HENPEMEHHO W3UCKBA
3HAaYMTENEH Nepuoa OT Bpeme, 3a Aa CTaHe roToB 3a NpeaBuMyaaHata my ynortpeba uwam
npogamba}l e BKAlOYEHA B CTORHOCTTA Ha aKTUBA 0 MOMEHTA, [0 KONTO aKTUBUTE Ca 3HaYUTEHO
rotoeun 3a ynotpeba nav npoaamba, TakMBa pasxoha no 3aemy Ce KanuTaau3upaT HeTHO oT
KEKbBTO M fla 610 MHBECTULMOHEH OXOA, MOAYYEH OT BPEMEHHOTO MHBECTUPAHE Ha CPEACTBa,
KOWUTO €a B W3MULLIBLK.

Bendku apyru pasxoay, no 3saemu ce npuaHagar B nevanba nav 3aryba B nepuroa, npes KoiTo ca
Bb3HUKHANW.

CAE/KN B YYHHECTPAHHA BASIYTA
MapuuHMTE GKTUBKM UM MACKBK B MyXZAECTPaHHA BanyTa ce npesanyTvpaT BbE (YHKLMOHAAHATa
BANYTa Ha CLOTBETHOTO APYXKECTBO OT J[IPYXecTBOTO ¢ NOMOWTa Ha OOMEHHWTe Kypcose Ha
AataTa Ha otynTaHe. Nevanbute u sarybuTe, NPOU3TUYELLY OT NPOMEHNTE B OBMEHHUTE KypCoBe
cnep Aavata Ha cAe/KaTta ce Npu3HasaT B nevyanba unu 3aryba {OCBEH KOraTo ¢a OTCPOYEHM B
APYrY BCeoBXBaTeH A0X0A KaTO XeAX HA MapUYEH NOTOK)

HemapuiHure aktMeu n nacmen, KOMTO ce OUEHABAT f0 MCTOPUYECKA LUEHa B YymaecTpaHHa
Ba/yTa ce NPeBaNyTMpaTt No 06MEHHUA KYPC Ha AaTaTta Ha TPaH3aKUWATA. Pa3siMKUTE Bb3HUKHANN
OT NpeBanyTpaHe No HeNapu4HU NO3ULKUMK, KOUTO €3 OUSHHABAT MO CAPaBeAyBa CTOMHOCT B
HyRAECTPaHHa BanyTa (HaNpUMep KanuTanoBU WHCTPYMEHTM Ha Pa3NooXeHne 3a npoaaxsa)
Ce NpesanyTvpat, Kato Ce M3NOA3BaT OBMEHHMTE Kypcose Ha gaTara, KOrato ce onpeaens
cnpaBegnnBsaTa CTOMHOCT.

FEHCHORHI U OPYIU 3AAB/MKEHUA KBM [EPCOHASIA 1O COLMANHOTO u# TPY4080
3AKOHOLATEACTBO

Tpyaosute v ocUrypUTENHW OTHOWEHNA C PABOTHULMTE N CAYMUTENNTE B OTASAHUTE APYKECTBa
C€ OCHOBaeaT Ha pasnopenbuTe Ha Kogekca Ha Tpyaa (KT) 4 Ha pasnopeabure Ha aelicTealoTo
OCUTYPUTESHO 3aKOHOAATENCTBO.

OcHoBHO 3aab/KeHme Ha paboToaaTens e Aa N3BLPWBA 33AL/IKUTENHO OCUTYPABAHE Ha HACTUA
nepcoHan 3a ¢oHg “NeHcun”, A0NBLAHUTENHO 3aABMKNTENHO NEHCUOHHO ocurypsasane (A3MM10),
poHa “Obwo 3abonssaHe W maitumucteo” (0O3M), doHg “bespaborvua”, doHg “Tpyamosa
3nononyka v npodecroHanHa Gonect” (T3MNB) U 3npaBHO OCUTYPABAHE.

Pazmepute Ha oCUTypUTENHUTE BHOCKW Ce yTBbPKAABAT KOMKPETHO ¢be 3aKoHa 3a GpgsKeTa Ha
A00 1 3akoHa 3a BroameTa Ha H30K 3a choTBeTHaTa roguHa. BHOCKuUTe ce pasnpenenaT Mexay
paboTofaTens U OCUTYPEHOTO AMUE B CLOTHOWEHWE, KOETO ce NPOMEHA eMeroiHo W e
ONpeaeneHo B 4. 6, an. 3 ot Kogekca 3a coynanHo ocurypasaHe (KCO). OBwpmaT pasmep Ha
BHOCKaTa 33 doHa “NMencun”, A3MO, dong “03M”, doHa “bespabotuua’ u 30paBHO
ocurypasaHe npes 2017 r, e KaKkTo cnegga:

3a nepuoda 01.01,2017 2.~ 31.12.2017 2.
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e 30,30% (pasnpeseneHo B cboTHoweHue pabotogaten : ocurypeno auue 17,4:12,90) sa
paboTelmnTe NPU YCAOBUATA Ha TPETa KATErOpMA TPYA.
* 40,30% (pasnpegenero B cboTHoweHWe pabotogaten : ocurypeHo nvue 27,4:12,9) 3a
paboTeluTe npn ycnosuaTa BTopa KaTeropms
B AonmbsneHue, u3UAN0 3a CBOA cmeTKa PaboTOAaTENAT NPaBu OCUTYPUTe Ha BHOCKA 33 GoHA
“T3MNB", koaTo e AndepeHuMpPana 3a pasauYHUTE NpeanpUaATMA oT 0.4% Ao 1.1% B 33BUCMMOCT
OT MKOHOMMWYECKaTa AERHOCT HA NPEANPUATHUETO.
OcuryputenHnTe 1 NEHCUOHHW NNaHOBE, NPMAAraHX OT APYIKECTBaTa B KAYeCTBOTO UM Ha
paboToparen, ce OCHOBaBaT Ha OLArapCKOTO 3aKOHOAATE/CTBO M Ca NAAHOBE C AebUHUPaHN
BHOCKMW. [pK Te3n nnaHoBe paboToAaTeNaT NALLA MECeYHO ONPEaENeHN BHOCKK B AbPIKaBHUTE
poHa “MeHcun”, dong “03M”, dona “Beapabortuua”, dowa “T3MNB", KAKTO U B YHUBEPCANHM
NPOGECHOHANHM NEHCUOHHU GOHAOBE - HA Ba3a PUKCUPAHM NO 33KOH NPOLEHTH M HAMA npaeHo
MW KOHCTPYKTUBHO 3aAB/BKEHME Aa A0NAala BuB ¢oHaoBeTe Obiewmy BHOCKM B ciyqamTe,
KOraTo 1€ HAMAT JOCTaTb4HO Aa M3NNATAT Ha CHOTBETHWTE NuLA 3apaboTeHWTe OT TAX CYMM 3a
nepnoAa Ha TPYAOBUA MM CTaXK.. AHANIOrMYHO €3 3afb/MEHMATA NO OTHOWEHKWE Ha 38PaBHOTO
ocurypsaeaHe,

Alpy)KecTBaTa OCUTYPABAT BCAKO HAETO NMLE, HA OCHOBATA Ha CKAIOUYEH J0TOBOP C APYMECTBO 3a
AOOPOBONHO 3APaBHO OCUTYpPABaHE, 33 A0BONHNUHM U BONHUYHY MEAULMHCKM YCAYTI.
CernacHo paznopenbute Ha Kogekca Ha Tpyaa paboToaatennat uma safbiakeHve Aa W3MaaTh
NPW NPEKPaTABAHE Ha TPYAOBUA AOTOBOR CRAHUTE 0BE3UEeTeHUA:

® HecnazeHo npegussBectye - 3a NePUoaa Ha HeCNaseHOTO NpeaU3BecTHe;

* NOpagn 3aKpuBaHe HA NPeANpPUATWETO MAM Ha 4acT OT HEro, CbKpalasaHe B WATa,
HamanaBaHe Ha obema Ha paboTta u cnupane Ha paboTa 3a nosede oT 15 gHK K Ap. — oT
eaHa OpyTHa meceuHa paboTHa sannarta;

® NpKU npekpaTABaHe Ha TPYAOBMA A0TOBOP nopaau 6omecT — & pasmep Ha BpyTHOTO
Bb3HarpaxpeHre Ha paboTHMKa 33 ABa MecCeua npu ycoBMe, Ye UMa Hal-Manko neT
FOANHN TRYAOB CTAaX U HE @ NoNyYaBas 06e3LeTeHNe Ha ChLLLOTO OCHOBaHUE;

® NpW NeHCUoHMpaHe — 0T 2 4o 6 BpyTHM meceuHu paboTHW 3annatu cnopea TPYAOBUA
CTaX B APYHECTBATA OT [pyHecTsoTo;

¢ 33 HEM3MOA3BaH NNATeH rOAMEH OTNYCK - 33 CbOTBETHUTE TOAMHU 33 BPEMETO, KOETO Ce
NPU3HAaBa 3a TPYR0B CTAN.

Cnep, u3nnallaneto Ha nocoveHute ofealerTeHus 3a PaboTOAATENA He NPOMSTUYAT APYTU
324BLMKEHUA KoM PAabOTHULMTE W CAYKUTENUTE.

KpaTkocpoyHuTe foxoay 3a nepconana nog Gopmata Ha Bb3HarpaMaeHus, GOHYCH 1 coumantn
Aonnawarua u ApMA0GMBKN, (M3nckyemn B pamkute Ha 12 meceua cref Kpas Ha nepuoaa, 8
KOWTO NepcoHan®T € NOMOMKA TPYA 38 TAX WM e M3NbAHWUA HeoBxoaumuTe ycnosus) ce
NPU3HaBaT KaTo PasxoA B 0T4ETa 33 BCeobXBaTHUA JOXOA B NEPUOAA, B KONTO € NONOIKEH TPYAbT
33 TAX UK Ca W3NBAHEHN USUCKBAHWATA 33 TAXHOTO NOAYYABAHE, M KATO TEKYLLO 3abiKeHue
(cnep npucnagaHe Ha BCUYKW NAATEHW Beue cymMu W NOAArawm ce YAPDBKKK) B pa3mep Ha
HEAWCKOHTUPAHATE UM Cyma. [Jb/KUMUTE BHOCKM NO COLMANHOTO M 3APaBHO OCUTYPABAHE Ce
MPASHABAT KaTo TEKYLL Pa3X0A W 3a4b/KEHWE B HEAUCKOHTUPAH pasmep, 3aeAH0 W B Nepuoga
H3 HAYMC/eHME HA CHOTBETHUTE [OXOAU, C KOMTO TE €a CBLP3AHMU.

Kom fatata Ha Bcekn GUHAHCOB OTYET [PYHECTBOTO NPaBn OUEHKa Ha CyMaTa Ha oYaKBaHuTe
Pa3xXoAu NO HaTpynBalmMTe C& KOMNEHCUPYEMI OTNYCKM, KOATO Ce OuaKBa Aa Dbae WanaaTteHa
Karo pesyntaT OT HEeW3NO/I3BAHOTO NPaBO Ha MATPYNaH OTAYCK. B OLEHKaTta He ce BKAIOYBAT
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npubnansuTenHaTa NpeUeHKa B HEAUCKOHTUPAH Pa3Mep Ha pasxoAuTe 33 BHOCKU fo
33ABNAKUTRNROTO 0BIECTBEHD OCHIypABaHE.

CornacHo Kogekca Ha Tpyaa pabotoaaTenar e 3agb/HeH fa W3nAaliia Ha AMua OT NepcoHana
MPWU HACTLNBAHE Ha NEHCMOHHA Bb3PACT obeslWeTeHWe, KOeTo B 3aBUCUMOCT OT TPYAOBUA CTaX B
CbOTBETHOTO NPeAnpuATMe MOXe A& Bapupa memay 2 1 6 BpyTHM mecedHn paboTHKM 3annatu
KbM AataTa Ha npekpaTABaHe Ha TPYAOBOTO NPABOOTHOWEHME, 10 CBOMTE XapaKkTepUCTUKA Te3u
CXEMW NPeACTABAABAT NN1aHOBe ¢ AePUHMPAHU AOX0AM.

M3umcneHneto Ha pasmepa Ha Tesu 3a[bL/DKEHMA Hanara yd4actMero Ha KeanudpuuLmpatn
aKkTIoepH, 33 Aa MOXe 4a ce onpeaenn TAXHaTa ceralHa CTOMHOCT KbM AaTaTa Ha oT4yeTa, no
KOATO Te Ce MPeacTaBAT B OT4ETa 33 PUHAHCOBOTO CHCTOSHUE, KOPUTMpaHa C pasmepa Ha
Henpu3HaTUTe akTIoepCkU Nedanbu u 3arybu, a pecn. U3IMEeHeHWeTO B CTOMHOCTTa UM, BKA,
NPU3HATUTE aKTEPCKU Nevandu 1 3arybu — e oTyeTa 3a BCeOBXBaTHWA A0X0A.

HAHBUM BBPXY AOXCAA U A1C

ABDKUMUAT TEKYLLO AaHBK C& U3YNCAABA C MOMOLLTA HA JAHBYHWTE CTABKW B CUA1A UAM MPHeTHUTE
3a AedcTealyt CTAaBKM Kbm AaTtata Ha oTuuTaHe. Obnaraemata nevanBa ce paznuuasa oOT
CHETOBOAHATA Nevanba MW 3aWO0TO HAKOW AOX0AM M Pasxoau ce CYMTaT 3a oBnaraemu uam
A3aHbYHO MpPU3HATY, WK 3aLOTO BPEMETO, 3a KOoeTo Te ¢a Buau obnaraeMn MAM AaHbBYHO
MPU3HaTK Ce Pa3iMYaea npu TAXHOTO AaHBYHO M CHETOBOAHO TPeTUpaHe,

MocpeacTeom nacMBHWUA MeETOA B OTHETA 33 (WMHAHCOBOTO CbCTOAHME, OTCPOYEH AaHLK ce
NPM3HaBa 3a BCUUKK BPEMEHHY PA3AMKK memay 0anaHcoBaTa CTOMHOCT Ha aKTUBKUTE U NACKUBUTE
B WA OTYET Ha PMHAHCOBOTO CHCTOFHWE M CLOTBETHATA AaHbLYHA OCHOBA, ¢ M3K/IOYEHWE Ha
penyraumaTa, KOATO He € MAPU3HATA 33 AAHDYHM LEeNM, KaKTO W 33 BPEMEHHU Pasiuky,
Bb3HUKHANK DM MHPBOHAYANHO NPU3HABAHE HAa aKTMBM M MACMBW, KOMTO HE BAMAAT BLPXY
obnaraemara unu cveToBOAHA Nevanba

OTCPOYEHUAT AAHBK Ce M3UUCAABA NO aHBHUTE CTABKUW, KOMTO Ce OYaKBa Ja GbaaT NPUAOKKWMY
3a NepuoAa, KOraTo akTUBBLT C& Peanusupa AWM NAcUBBLT Ce YPean, Bb3 OCHOBA Ha JaHbyHMTe
CTaBKu ( U AAHDBYHU 33KOHM), AEHCTBAWM MAK BE3/M 8 CUAA, B 3HAYMTENIHA CTENEH, KbM AaTaTa
Ha Banawca.

AKTMBIM NO OTCPOMEHN AAHBUM Ce NPUHABAT CAMO A0 CTENEHTa, A0 KOATO JPYKEeCTBOTO cuuTa
3a BEPOATHO (T.e. @ Mo-BepOATHO) Aa e Hanuue ofnaraema nevanBa, 3a Aa ce peanusvpa aKTUe
0T CblaTa AaHbYHa rpyna {loprucamKkums).

OTCPOYEHUTE AaHBYHM GKTUBM M NACUBM Ce MPUCMAAAT Camo TOrasa, KOFaTO MMa 33KOHOBO
Mpaso A3 NPUCNALAT TEeKYLIM AaHbYHW aKTUBK CPeLly TeKyLWM AaHBYHW NACKBU U OTCPOYEHUTE
AAHBLYHW aKTUBM W NACUBY Ce OTHACAT A0 AaHBLUM BbPXY A0X0AA, HANOKEHK OT e4MH U Cbly,
AGHBYEH OpraH 3a eaHO APYHECTBO M HaMepeHueTo Ha JipyMecTBOTO e Aa ypeau cymaTa Ha
HeTHa Gaza.

PasxoabT 3a Aanbum 3a NEpUofa, BKOYBA TEKYLy M OTCPOYEH AaHbK. JaHbK ce npu3HaBa B
OTHETA 33 [OX0[MUTE, C USKMOYEHWE Ha CYy4aMuTe, B KOWTO TON NPOM3TMYE OT CAEAKW MAM
CbOUTUS, KONTO Ce Mpu3HaBaT B APYr BCeOGXBATEH OXOL MAM OUPEKTHO B KanuTan. B Toaw
CAYYall, AaHbKLT ce MpusHasa B Apyr BceoBXBaTeH AOXOA WM ChOTBETHO AUPEKTHO B
cobersenna KanuTtan. Korato AaHbKLT Bb3HMKBA OT MbPBOHA4YANHOTO OTYUMTAHE Ha GU3HeC
KOMOKUHAUMA, TOI ce BKIDUBA NPU OCHETOBOAABAHETO Ha By3Hec KomBUHaUWATA.

BakbK Bupxy pobagenara croitnoct {40C)

NpuxopnTe, pasxoanTe U akTUBWTE Ce NPU3HABAT HETHO OT A4C, ¢ msknoveHne Ha caydauTte,
KoraTo:
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v OAC, Bb3HMKBALL NPU NOKYNKA Ha aKTUMBW MW YCAYTW, He @ Bb3CTAHOBMM OT AaHbyHUTe
BNacTM, B KOWTO cnrywal AAC ce npusHasa KATO YacT OT UeHaTa Ha npupobueaHe Ha
AKTWBA MM KaTO YacT OT ChOTBETHATA PA3XOAHA NO3ULUA, KAKTO TOBA € NPUNOKUMO; K

v/ B3eMaHMWATA 1 3ab/KEHUATE, KOUTO Ce OTYNTAT ¢ BKAloweH AAC.

HetHata cyma Ha AAC, Bb3CTaHOBMMA OT WM AbNKMAMA Ha AAHBUHWUTE BAACTU C€ BKNIOYBA B
CTOVMHOCTTa Ha B3EMaHWATa MAU 3aabAKeHusTa B BasnaHca.

fIPOBU3NN

Korato, Ha pgatata Ha oTuMTaHe, [IpYyMeCTBOTO MMa CeralHo 3agb/akeHue (NpaeHo wau
KOHCTPYKTUBHO) KaTo PesyATaT or MUHANO CbOUTUE 1 & BEPOATHO, Y& [pyKecTBOTO We noracu
TOBa 33afbAMEHMe, ce Npaeu NPOBMIVA B OTUYETa 33 GUHAHCOBOTO CbCTOAHWe. [IPOBM3UK Ce
NPaBAT KaTO Ce W3MOA3Ba HaW-acobpata npubAUM3UTENHA OUEHKA Ha CymaTa,KoATO e €
HeoDXoAKMa 33 NOracABaHe Ha 334B/AMEHMETO W Ce QUCKOHTMRAT A0 CerawHa CTOMHOCT ¢
MOMOLUTA Ha ANCKOHTOB NPOoUeHT{Npean AaHbUM}, KOMTO OTPa3ABA TeKYLWMTE Ma3apHU OUEHKK
Ha CTOMHOCTTA HA NAPUTE BbB BPEMETO U CNeuMbUUHMTE 33 33ib/IKEHUETO pucKkose. [pomeHnTe
B NPUBNU3UTENHMTE OUEHKM Ce OTPa3snBaT B OTYETA 33 LOXOAMTE NpPE3 NEpUoaa, B KOMTO
Bb3HUKBAT. TIPOBM3MMTE MO rapaHUWK €€ M3MEPBaT C MOMOLLTA Ha BEePOATHOCT MOAE/M,
basmpaHn Ha muHan onur. MpoeBU3KKTE 3a NPECTPYKTYPUPaHe ce NpusHaBaT camo cAed Karo
3acerHaTuTe CTPaHu ca HunK KHOOPMUPAHN 3a GOPMANHUA NNAH 38 NPECTPYRTYPUPAHE,

KATIATAN

KanuTtanosute MHCTRYMEHTI Ca AO0TOBOPH, KOMUTO nNOpPaXAaT OCTATLYMEH WHTEpEeC B HETHUTE
aKTUBKW HA ApyHecTBOTO. ObuKHOBEHUTE akiln ce Knacmdmu,mpaT KaTo KanuTan. Kanutanoeure
NHCTRYMEHTH C& NPU3HABAT NO CymMaTa Ha NOMYUERHWUTE NMOCTbIIEHWA, HETHO OT PasxXoguTe, NPAKO
CBbP3aHW C TPaH3akumnAaTa. JOKOAKOTO Tezn NocTbnAeHUs npesullasaT HOMKMHaNHaTa CTOMHOCT
Ha 8KUMNTE EMWUTKDAHNK, TE C& KPeaWTHPAT NO CMEeTKa rpemm1eH peseps.

Paznpepenade Ha AUBULEHT

AMBUAEHTUTE Ce MpM3HaBaT KaTo NacuB, KOraTo Te ca AeKkaapwupaHu {T.e. AMBUAEHTUTE ca
pazpellieHt NO CLOTBETHMA HAYMH W Beve He ¢a B 0OXBaTa Ha NpeueHKa Ha KPUAWYECKOTO AnLE),
OBMKHOBEHO AMBMOEHTW Ce NPU3HaBaT KaTo NAcuB B fepuoaa, B KOWTO e 0aobpeHo TAXHOTO
pasnpenenexue NO Bpeme Ha rogmMWHOTO O0WOTO chOpaHue Ha akuuoHepute, MemauHHuTe
AWBHAEHTK Ce NPUIHABAT, KOFATO €& U3NAALWAT,

CobcreeHr aKumMK

Pa3sxoauTte 3a 3aKyneHuTe COOCTBEHWM aKuMKM ce NPeACTaBAT KAaTo HamaneHue B cobBCTBEHMA
KanuTan B OTYET HA GUHAHCOBOTO CbCTOAHME. KoraTo COBCTBEHUTE akuuu ce npoaasaT Mam
npensaasat, Te ce Kpeautvpar 8 Kanutana, B pe3yntat Ha ToBa, newanbu wuam sarybu ot
coBCTBEHM aKUMK He CE BK/IOMBAT B OTYET 3a BCeobxBaTHMa 4,0X04.

Keusepriupyemun oBauraumu

KoraTo ce u3gaeat KOHBepTMpyemu obiWraunK, {HETO Ha pasXoAWTE 3a TAXHOTO W3nasaHe)
NOCTBNNEHMUATA CEe PA3AENAT, € Uen fa ce WAeHTUPUUMPa OTACNHO KOMMOHEHTa Ha
3aAbIKEHNETO (PABHO HA HETHATA HACTOALLA CTOMHOCT Ha TeXHUTE NAaHnparu 6bagLy NapuyHK
noTOUM, NPpUAAranky TMXBEHK FIPOLEHTU Ha AaTaTa Ha u3flaBaHe Ha nogobHu obaurayum, KouTo
HAMAT ONUMA 3a KOHBEPTUPaHe). OcTaHanaTa YacT OT NOCTLNASHUETO MO OBAUrALMATA Ce cYMuTa
33 ONUMA 33 KOHBEPTUPAHE U Ce KPeauTUPa/ OTHACA KbM KanuTanoBuA peseps. KanuTanoBuaT
KOMMNOHEHTBT Ce OT4YUTa NO amopTUIMPaHa CTOMHOCT, AOKATO He Ce NOracK fa KOHBEPTUPAHETo
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Ha ofUMATa WK 40 Naneka Ha oﬁnwraumnTa. KanuTanoBWAT KOMMOHEHT He & 0BeKT Ha NOBTOPHA
OLUEHKA BMocAeaCTBME OTHOBO.

KPUTUYHY CHETOBOGRU NPELEHKY U NTPUB/TM3UTE/THA OLEHKH

Mpy U3rOTBAHETO Ha CBOMTE W QUHAHCOBM OTYETM, [IPYIKECTBOTO € HanpaBuNa 3HAYUTENHM
npeyeHKkn, NPOTHO3N W NPRANOADKEHUA, KOUTO OKa3BaT BAUAHME Ha BanaHcoBaTa CTOMHOCT Ha
HAKOM AKTMBM W NacUBW, AOXOAU W PA3XOLM, KAKTO M apyra WHOOPMALMA, OTHETEHa B
Genemxute. [pymecTsoTo NepUOANHHO Ceamn Te3n NPOrHO3U M NPeAAONOKEHNA U Ce YBEPABE,
Ye Te CbABLPKAT UANATa HEODBXOAUMA MHPOPMALMA, HANWYHA KBM [ATaTa, Ha KOATO Ce WM3rOTBAT
PUHAHCOBUTE OTYETH. Bbnpeku ToBa He npeunt peasHuTe LMdPM Aa Ce PA3AMYaBaT of
HanpaBeHUTe OLLEHKN,

lpeneHK1Te, NPOrHo3UTe U NPEefiNONOKEHURTA, 33 KOWTO CHILECTBYBa 3HauMTeNeH PUCK 4a
MPUUNHAT CHLECTBEHW KOPeKLMKM B BaNaHCOBUTE CYMKU HA aKTUBUTE U NacUBUTE, B PaMKUTE Ha
cNefBalaTta GrHaHCoBa roAnHa, ca pasraesaHu no-aony.

Mpu3zHasaHe HA ApUXoguTe

ApyHKECTBOTO NPasu NPOBUINUK 3@ TbPrOBCKM OTCTHAKM, OTCTBNKM 33 06EMU 1 TAKCK 33 BPbLLAHE
Ha MPOAYKTH, NpeABKAeHN B AOTOBOPUTE 3a npoAamba, Korato npuaHasa npuxoaure, noayveHn
OT CTOKK W ycnyrn. TakoBa HamaneHue Ha NpUxoaa, NPeAcTaBNaBa OLEHKa, KOATO € 0BeKT Ha
NPEUEHKa W NPeANONOKEHNE, BL3 OCHOBA HA MIMHAA OMNKT, KAKTO KW Ha OBCTOATENCTBA cTaHanu
M3BECTHU Ha [pyHecTBOTO 1O Bpeme, Ce ChCTaBAHE Ha OLeHKaTa.

Mpu onpeaeneHu obcroatencrea, JpymKecTeoTo BAM3a B CNOPA3yMEHMA C MOBEYE OT €fMH
enemenTa {"naketn"). Kakto e onucaHo 8 naparpad npuxoaM NoO-TOpe, NakeTbT MOMe ga
BKAIOYBA €MH WAM NOBEME €/N1eMEHTU, KOMTO €a NPeaAMET Ha pasfudyHKu KpUTepuu 33
NpusHaBaxe. B TO3u ciyvail ce M3MCKBAT OTAENHU U3MEPBAaHKMA HA CNpaBeanMBaTa CTOMHOCT Ha
BCekn KomMNOHeHT, OUEHKaTa Ha chnpaBeg/nBaTa CTOMHOCT Ha BCEKU KOMNOHEHT BRAKYBA
OLEHKN 1 NPEANO/OKEHUS, KOUTO 3aCATAT HAYMHA NO KOWTO Ce NPU3HABa NPUXoAaa.

MPoBU3MA 33 CHMHUTENIHN B3EMaHMA

OnpeaenfHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/KMMATA OT KAMEHTU CYMa, BKAIONBA ONPEAENAHETO
Ha TOBa Aanw ca HaNMUe HUKaKBU 0BeKTMBHM AOKA3aTencTBa 3a obeslueHKa. JIoWwuTe s3emaHuns
C& OTNUCBAT, KOTaTo C& MAEHTUOUUMPAT, LOKONKOTO € Bb3MOXKHO 06e3UEHKa 1 HethBupaemocT
Aa Ce 0NPeaesAT OTASAHO 3a BCRKW enemenT. B c/iyyanTe, KOraTo TO3M NPOLEC HE & BL3MOMEH,
Ce M3BbPLIBA KOMNEKTUBHA OLeHKa Ha obesLeHKa. B pesynrar, HauWHbT, N0 KOMTO UHAMBUAYANHM
W KONEKTUBHW OUEHKM C@ M3BLPLIBAT W CPOKOBETE, OTHACALM €€ [0 MAEHTUPULMPIHETO Ha
0BeKTUBHM AOKA3aTENCTBA 33 0BE3ULHKA, NINCKBAT 3HAYUTENHMN MPELIEHKA W MOXE A NOBAUART
3HauMTe/HO Ha GanaHcoBaTa Cyma Ha B3eMaHWA Ha AaTara Ha OTYMTaHe. (KAKTO e OTPa3eHo B
benexka 19).

Tecrore 3a o0e3yeHKa Ha aKTHBHY

DUHAHCOB aKTUB WAW rPyMa OT GUHAHCOBM aKTUBM, Pa3NMUHW OT Tean, KOUTO nonagat B
KAaTEropuATa Ha akTMBW NO Cnpaeeanmea CTOWHOCT B nevanbata unu saryBara, ce OLEHABAT 33
MHAMKATOPY 33 oBe3leHka B KPas Ha BCEKM OTUeTeH nepnoAd. OBesleHKa CbLECTBYBA Camo
TOfaBa, Korato [lpyecTeoTo ycTaHOBM, 4Ye e HacTbnuno "cbButue - 3aryBa", sacAarawo
ouakearuTte 6bAELM NAPUYHK NOTOUM Ha GUHAHCOBMA aKTUB. MOKE A3 He e BbIMOMKHO Ba ce
onpeaenn efiHo cbbutue, KOETo NPUUUHABA 0Be3LEeHKa, OlLEe NoBeYe A3 Ce ONPEAe/H, KOTATo e
HACTLNUNO CHOUTIETO 3aryGa MOXe Aa € CBBP3AHO C YNIPaMHABAHETO Ha 3HAYUTENHA MPeLeHKa.
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Mo oTHoweHWe Ha KanWTaNMOBM WHBECTULMW, KATErOPU3WUPaHW KaTo Ha pasnonoKeHue 3a
npogaxba, [pyKecTBOTO CMATE, Y€ TEe3U aKTUBU 33 0Be3LEHEHN, KOraTo € MMaNo 3HaYUTeNeH
AW NPOABL/MKUTENEH CNaj, B CNpaseanmeara MM CTORHOCT nop cebecToMHocT. ONpeaensHeTo Ha
TOBA, AaNK UMa "3HaunTenen” uan "npoabvakuTeneH” MZUCKBa 3HAUNTENHN NIPELLEHKA OT CTpaKa
Ha PbroBoacTsoTO,

PasmepbT #Ha 3arybata oT obesueHka, npusHat 33 OWMHAHCOBW AKTMBKM, OTYMTAMU NO
amopTu3MpaHa CTOMHOCT, e pasaukaTa mexay 6anaHcoBaTa CTOMHOCT Ha aKTWBAa M ceralnata
CTONHOCT Ha oO4YakBaHMTe ObAELM NAPUYHM ROTOLM, AMCKOHTMPAHM € MbPBOHAYANHURA
eGeKTBeH TUXBEH NPOLEHT.

AHanu3bT 33 obeauerka Ha penyTauus, MaTepUanHU M ApYIM HeMaTepWanHu akTUBM U3MCKBa
OUEHKa Ha CTOMHOCTTA B ynoTpeba Ha akTMBA MKW Ha eAWMHMLATA, FeHEPMPALLE NAPUYHI NOTOUM,
KbM KOMTO Ca pasnpeaeneHn aktmante. OUeHKaTa Ha CTOMHOCTTa B ynoTtpeba ce npasu Haill-seue
Bb3 OCHOBA HA AUCKOHTAPAaHUTE MOLENM HA MAPUUHUTE NOTOUM, KOWMTO M3NCKBAT JlpPYIKeCTBoTO,
33 [la Hanpaeu O4EHKA Ha CYaKBaHMTe GbAELLM MapUYHK NOTOLW OT aKTMBA MAK OT eAVHKLATA,
reHepupawa napuyHK NOTOUM, a Cblue 1 Aa ce usbepe NOAXoAALL AMCKOHTOB NPOLUEHT, 3a Aa ce
N3YMCAN HACTOALLA CTOMHOCT HA NAPWU4HUTE NOTOLU.

HetHara peanvsyema CTOMHOCT Ha MaTeprantuTe 3anacHu

OnpegensHeTo Ha NPOBU3MA 33 MaTepuanHWTe 3anacd BKAKOYBA NPOLEC Ha OUEHKA.
banaHcoBaTa CTOMHOCT Ha MaTepuanHuTe 3anacu ce o6esueHABa 40 peasnsyemaTta UM CTOMHOCT,
KOraTo TAXHaTa ceBecTORHOLT, Beue moMe Aa He Gble Bb3CTaHOBAEMA ~ HANPUMep, KOTaTo
MaTepuanHu 3anacu ca NOBPefeHn WM OCTapenu W3UAN0 MAM YAcTWYHO WAW MMa cnag B
MPOAANKHUTE UM LeHW. BbB BCEKM CAyYaid peanusyema CTONHOCT npeacrasnasa Hali-pobpata
OLEHKA Ha BL3CTAHOBMMATA CTOMHOCT, M C& OCHOBABA Ha HAM-CUFYPHMTE CLLUECTBYBAWM KbM
£ataTa Ha OTHEeTa AaHHM W NPUCHENO BKAKOUBA OUEHKM OTHOCHO ObAewuTe ouaKkBaHWA 3a
peannsyema CTOWHOCT. KpuTepuuTe 3a onpegenaHe Ha pasmepa Ha MPOBM3MATA MM
OTIIMCBAHETO CE& OCHOBABAT HA aHANKM3 3@ CTAPEEHE, TEXHUYECKA OUEHKa 1 NOCNeABALLM CHBUTHA,
Mo APUHLMN TaKbB NPOLEC HA OUEHKA U3MCKBA 3HAUMTEAHM NpeLeHKa M MOXe A3 MoBaAMsAe Ha
banaHcosaTa cyma Ha MaTepManHMTe 3anack Kbm AaTaTa Ha oTuyeTa.

CnpasesnnsaTta CTORHOCT Ha HEKOTUPAKYM UHBECTULUK

AKO NasapbT Ha AafieH UHAHCOB aKTUB HE € aKTUBEH MM HE & NeCHO JOCTbNeH, pyXecTeoTo
yCTAHOBABA CNPaBeAMBaATa CTOMHOCT Ha MHBECTUUMATA ¢ MOMOLUTA HA METOAW 3a OLEHKA, KOUTO
BKNKOUBAT W3MNOA3BAHETO HA CKOPOLIHKM (nocnegHnTe} $OpMantn CALNKM, NO30BABAHE Ha APy
MHCTPDYMEHTH, KOWUTO €38 MO CbLECTBO CblUMTE, 4PEe3 aHaNW3 HA AMCKOHTUPAHUTE MNapuHu
noToun w Mmogenu Ha uUeHoobpasysaHe, OTPasABalUM cneumduuHKUTe OBCTORTENCTBA HA
emvTeHTa. Tasn oueHka usnckea JpyKecTBoTo ga uzbepe M3MEMAY AMANa3oH OT PazNYHK
METOL0/0MMK 33 OLEHABAHE ¥ A3 HANPaBM NpeueHKa OTHOCHO OYaKBaHWUTe BbAaely NapuyHK
noTOUY W ANCKOHTOBATA CTABKA.

Apubauaurenna oueHKa 3a OTCROYERN A3HBLUM

MNp13HaBaHeTO HA OTCPOUEHWTE AaHbLYHM GKTMBM W NACMBM BK/KOUBA CLCTABAHETO HA CEpUst OF
Aonyckanva. Hanpumep  [pyxecTBOTO TpABBA A0 OUEHW BPEMETO Ha Bb3CTAHOBABAHE Ha
BPEMEHHW PA3/IMKK, 421 € Bb3MOXKHO BPEeMEHHWUTE Pa3NuKK Aa He Bbie Bb3CTAHOBEHW B
NPEABMANMO BbABWE, WAKM JOKOJKO AaHbYHUTE CTABKU Ce O4aKea Aa Ce NPUAAFaT 3a NepUoaa,
KOFaTO aKTUBDLT LLE C& Peann3npa MAU NacuBsLT e ce ypeau.
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Wo ce oTHacA A0 OTCPOMEHW AaHBYHU aKTUBM, PEaMINPAHETO UM B KpailHa CMeTKa 3aBUCH 0T
obnaraemmna AoXoA, KOMTO We e Ha PasnonoeHne B 6baeute. OTCPOYEHUTE SaHBYHM aKTUBY Ce
NPU3HaBaT Camo KOraTo € BepoATHO, Ye twe uma obnaraema nedanba, cpelly KOATO MOXKE A3 ce
YCBOW OTCPOYEHUAT AAHbYEH aKTUB U € BEPOATHO, Ye [PYKeCTBOTO We peannamnpa ocTaThyHo
obnaraem goxos B GbAClUM NEPUOAN, 33 A3 ONON3OTBOPM HAMANEHWETO NPU NAALWAHETe Ha
AaHbK. TOBa 03Hauaga, Ye [py)KecTBoTo NPaBy NPeANONOKEHUA 33 4aHLYHOTO CU NAaHUPaHe ¥
AEPUOAUYHO T OUEHRBa NMOBTORHO, 3a Aa OTpa3ABaT NpoMsAHaTa B OBCTOATE/NICTBATA, KAKTO M
AaHbYHM pasnopeabu. OCBeH TOBA, W3MEPBAHETO HA OTCPOYEH AaHbY4EH aKTMB WMAN Macue
0TRa3ABa Ha4yWHa, NO KOWTO MPEANPUATUETO OYaKBA Aa Bb3CTaHOBM BafaHCOBaTa CTOWHOCT Ha
aKTUBa WK Ypeam nacuea.

Mposuinm

fipoBusunuTe morat aa Gbar pasrpaHudeHM OT ApyruTe NacWey, 3awioTo CblecTBYBa
HECUFYPHOCT OTHOCHO NPOABNEHWETO UM BbB BPEMETO M cymaTa Ha caenkaTa. No-TurnvdHuTe
APOBM3KK, KOWTO Ce OTpasAsar or ANYHECTBOTO NPOM3TMYAT 0T 3afb/UKEHMATA Ha
NPoOU3BOANTENA NO rapadunK, BLICTAHOBABAHMUA Ha Cyud, NOOPOCHBECTHO W3NLAHEHWE Ha
JOTOBOPW, HEeYPeAEeHM CNOPOBE U BU3HEC NPecTPYKTYpUpaxe.

MPU3HABAHETO UM OLEHKATA HA NPOBU3NMKTE U3NCKBAT OT [IPYKECTBOTO fa Hanpask npeueHkKa
OTHOCHO BEpPOATHOCTTA (aKO CLOWTMETO € MO-BepoATHO, OTKOMKOTO Aa He HacTLNW} W3XoaALW,
NOTOK OT pecypcy Aa ce M3UCKBAT 33 NOTacABaHe Ha 3adb/meHue u gaav bu moraa fa ce gage
HageXAHa OleHKa Ha CymMaTa Ha 3a8bAMEHNETO.,

OcseH TOBaA cHeTOBOAHATA NOAUTUKA Ha [PYKECTBOTO M3UCKBA MpM3HaBaHeTo Ha Hah-pobparta
OlBHKA Ha CymaTa, KOATO Le Ce M3MCKBA 3d NOracABaHe HA 3ab/HEHUETO W OUeHKaTa MOMe Aa
Ce OCHOBaBa Ha MHPOPMALLUA, KOATO NOKA3Ba AMANA30H OT CTOMHOCTK. THi KATO NPU3HABAHETO
Ce 0CHOBABA HA CEerallHaTta CTOWHOCT, TO BKAKMBA ChLTABAHE Ha NPEANON0KeHWA NPKU aLeKBaTHa
AUCKOHTOBA CTaBKa, € Uen A3 OTPA3M PUCKOBeTe cneunduuHM 3a 33 bNKEHMETO CLUEHKW OKOAD
Ha NOAXOAAL, ANCKOHTOB NPOUERT 3@ Aa OTPA3ABa CNeLGUUHUTE 3a 334 b/KEHNETO PUCKOBE.

B 4aCTHOCT WO Ce OTHAaCA A0 NPOBM3KMMTE NpH APECTPYKTYPUPAHE, U3XCKBA ce 3HAYMTEeAHa
cybeKTMBHA MpeleHKa, 3a 4a ce onpeaeny Janm 334b/XKABaLL0 CbOUTUE e HACTBLNMANO. BCUuKK
Ha/M4YHKU AoKasaTencrea Tpabsa aa Gbae oueHeHa, 3a 4a Ce ONpeaenu Aanun e A0CTaTbyHO
nogpobeH naaHa, 3a A3 Cb3Zaje BaNMAHO OYAKBAHE 33 AHTAMUMEHTA Ha PLKOBOACTBOTO
OTHOCHO NPEecCTRYKTYPUPAHETO — TOoecT fa Ce 3anoyHe WU3NbAHEeHWME Ha nAaHa  3a
NPECTPYKTYPUPAHE UAK fa ce 0BABAT OCHOBHWUTE MY XapaKTePWUCTUKW NPes OHesW, KOWTO LWe ca
3aCerHaTi OT Hero.

YCAGBHM GKTUBY M NEACUBHK

YCNOBHUTE nacveu Ha  JpywecTBOTO He ca Npu3HaTH, HO €a ONOBeCTeHW, OCBEH aKo
Bb3MOXHOCTTA 33 M3XOAALL NOTOK HA PECYPCH CbADBPMKALL MKOHOMMWHYECKM NOA3M, € OTAANEYEeH
8bB BPemMeTo,

YCNOoBHUTE NacUBK NPegcTaBABaT Bb3MOMHW 3a/bMeHU, Bb3HMKEBALWM OT MUHaNK CbOUTUA,
YMETO CbulecTBYBaHe wWwe Hbae NOTBLPAEHO Camo OT HACTLNABAHETO WAM HEHACTLMNBAHeTO Ha
€AHO WNM nosede HecUrypHu 6baewm cbbUTMA He M3LANO B pamxuTe Ha KOHTpOAa Ha
IOPUANHECKOTO nuLe. Te He ce NPU3HABAT, 3aWOTO HE € BEePOATHO, Ye M3IXOAAW, NOTOK OT
pecypey we buae HeobxoAum 3a NOKpUBaHe HA 33AL/KEHNETO U CYMaTa Ha 3a4b/HEeHHETO He
MOKe Aa Obae OUeHEHa C A40CTAThYHA HAZEKAHOCT.

HensbexHo, onpeseniHeTo yCAOBEH NAacUB M3UCKBA 3HAUYUTENHM npeueHKa OF ¢TpaHa Ha
PbROBOACTBOTO.
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[poBH3UK 33 TaparLUM

Mpoeu3uuTe 3a pa3xofM, CBLP3AHW € rapaHuuK, ce MPU3HABAT, KOrato RPOAYKTLT bbae
npofageH WAW  ycayrara npegoctaseHa. [bpBOHa4anHOTO npuv3HasaHe ce Oasvpa Ha
UCTOpUYECKUA OoNUT. [MbpsBoHauanHata ApubAMIUTENHA OUEHKA Ha pasxoauTe, CBbP3aHU ¢
rapaHlWK, ce NPepasrfeXaa eXerogHo,

MNpoanzmu 3a NpecTRYKTYpHpade

[pOBU3MK 33 NPECTPYKTYPUPEHE Ce MPU3IHABAT e4MHCTBEHO, KOTaTo Ca yAOBAeTBOpPeHW obute
Kpurepun 3a nNpriHasaHe Ha npoer3un. B ponbaHerue [pywecTeoTo Tpabea ga chegga
noApobeH nnaH 3a BbNPOCHUA OU3HEC MAW YacT OT Hero, MECTONONOKEHMETO W BpoA Ha
3acerHaTuTe COywuTend, nogpodbHa npubausuTenHa oLEHKA Ha CBbp3aHUTE Pasxoan U
CbOTBETHUA Bpemesu rpaduk. 3acerHatmre cnyxutenu TpAbBa 4a UMaT BanMAHO OYaKkBaHe, ue
NPECTRYKTYPUPAHETO LUE CO U3BLPLLIN UK YE NANBAHEHUETO BeYe e CTapTUpano.

Korato edexTsT 0T BpemesuTe pas/IMK1 B CTOMHOCTTa Ha NapuTe e CbUiecTBeH, NPoBU3UNTE ce
AWCKOHTURAT KaTo Ce MW3NM0A3Ba TeKyilla HOpMa Ha AMCKOHTMDaHe fApean AaHbUW, KOATO
0TPa3sABa, KOTato e YyMeCTHO, cneuMbuHHMTE 33 3aQbAMEHMETO PUCKOBe, KOrato ce W3nonssa
ANCKOHTHURAME, YBEAWMEHWUETO HA NPOBU3NATA B PE3YATAT HA M3IMWHANOTO Bpeme, ce NPeacTasa
KaTo GUHAHCOB PA3X0A,.

FPELIKM U TPOMEHU B CHETOBOHATA AIOJTNTUKA

Fpewkn no cmucbaa Ha MCCB morar Aa Bb3HMKHAT BbB BPb3Ka ¢ NPU3HABAHETO, OLEHABAHETO,
NPEACTABAHETO WKW ONOBECTABAHETO Ha KOMAOHEHTH OT GuHaHCOBMTE OTYeTU. MoTeHUMaNHUTe
rPewWKy 3a TERYLWUA NEPUOA, OTKPUTU B CHLUUA, C& KOPUFMPAT Npean GUHAHCOBUTE OTYETH ga ce
0a00pAT 33 NybnuKyBaHe. Bbnpeku ToBa, rpelsky NOHAKOra ce OTKPUBAT B NOC/eABawy Neproa v
Te3W rPewkn oT NPEAXOAHN NEPUOAK Ce KOPUrupar.

Apy:KecTBoTe KOpUrMpa cbe 3aAHa AaTa CLLECTBEHUTE TPeulkn OT NPeaxXoAHu repuogu B
NbPeun prHancoBs oT4eT, oaobpeH 3a NnyGaKKyBaHe cned KaTo ca OTKPUTK upes:
MPEU3YUCAABAHE Ha CPABHUTENHUTE CYMM 33 NPEACTABEHUA NpPeaXoA4eH Nepuol, B KOWUTO &
Bb3HWKHANA TPELIKa;

B C/IY4ail, Ye rpelikata e Bb3HUKHANa npeay Hai-paHHO npencTaBeHuA NpeaxoaeH nepuom,
NPEeN3UUCNABAHE HA HAYANHOTO CaAg0 Ha aKTUBUTE, NACUBUTE 1 KanKTasa 3a TO3M Nepuoa.
Fpewka OT NPeaxoAeH NEpUoA Ce KOPUrupa NOCPeACTBOM MNPensdncansBaHe Cbe 3adHa AaTa,
OCBEH 3KO € NPAKTUYECKN HeRPUJGKMMO O3 Ce OMpeaenmn HAKOH oT creundmdnnTe ederti 3a
NEPUOAA MAU KYMYNATUBHMA edeKT 0T Tasu rpeLlka.

Kopekuuu 3a npeknacudurauma ca cymure, npeknacuGuLmpani kem nevanba uau saryba npes
TeRYWNnA Nepnos, KOUTO Ca NPU3HATK B ApYr BCeoOXBaTeH A0XO04, B TEKYLLMS WAW NpeaxoneH
nepuoan. [lpu npunaraHe cuyeTOBOAHA NOAMTMKE CbC 3agHa A4aTta  MAM  M3BbPLUBA
npensynciaBaHe CbC 3agHa AaTa Ha CTaTuM BbB (QWHAHCOBMA OTYET WAM  KOFaTo ce
npexnacuduumpar cratuy BbB GUHAHCOBMA OTYET, Ce NPeACTaBAT TPM OTYETa 3a PUHAHCOBO
CbCTOAHWE, ABa OT BCEKM APYrW OTHETM W CBBLPIAHUTE C TAX MOACHWUTENHU NPUAOKEHWA.
ApPYHecTBoTO NpeacTasa oT4eTH 33 GUHAHCOBOTO CLCTOAHME KbM TEKYLLMS MEpUo, KOWTO ca
MPU3HATHA B ApYr BCeobXBaTeH A0X0A B TEKYLLMA MAU NPLAXOAEH NEpUOaMN:

v' Kpas Ha TEKYLIMA Nepuog;

v’ Kpas Ha MPeAXOAHUA Neprog (KOETo OTTOBaPA Ha HAYANOTO HA HACTOALLMA nepuoal, v

v HauanoTo Ha HAN-PaHHNA CPABHUM NepUoA.
Korato ce Hanommn npomaHa B NPEACTABAHETO U/IM KNACUBMKALNATA HA CTATUN BbB DUHAHCOBWTE
M OTYeTH, [pyxecteoTo npeknacvduuMpa CcpasHuTenHata MHGOPMaUMR, OCBEH aKo
NperAacMPUKaLKMATA € NPAKTUYECKU HeBB3IMOMHA,
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PEK/TACHPUKALINH

PeknacupuKaumute NPeacTagnaBaT APOMEHY B NPEACTABAHETO Ha OTAEAHW MO3ULUMK BbB
PUHAHCOBMTE OTHETH C LeN NOCTHUIAHE HA NO-BAPHO M YECTHO NPEeACTaBAHE Ha UHPOPMAUNATa B
TAX. Tesn peknacudukalmy ce NPaBaT PETPOCNEKTUBHO, KATO C& KOPUTMpaT HavyaAHWTe canpa Ha
BCEKM 3aCErHaT enemeHT OT OT4YETa U Ce NpeacTaBa AONLAHUTENEH OTYeT 33 PUHAHCOBOTO
CLCTOAHUE KbM HAYanoTo Ha Hal-PaHHWA CPABHUTEEH Neprog.

CBDP3IAHN JIHLA UM CAETIKH MEXAY TAX

ApyXecTBoTO CNassa uanckeannaTa Ha MCC24 npu onpegenaHe W ONOBECTABAHE HA CBLPIAHNTE
auua.

Caenka mexay cBbp3aHk MLA e NPEeXBbPAAHE Ha PECYPCK, YOV UAK 3aABbIKEHRNA MeXay
CBbp3aHn nnua Bes pas/ika Ha TOBA, 4aNM Ce NPUaara HAKAKBa LLeHa.

. AONBAHUTEAHA UHGOPMALMA KbM CTATUMTE HA ®UHAHCOBMA OTYHET
1. Omyem 3a eceobxsamutsn doxod

1. L. Npuxecgu

1. 1. 1. Hemuu npuxodu om npodancbu
H# NPUXO, fnpoaa

Bua npuxog 2017 r. 2016 r.
Mpoaawbn sHa ycayrM 6 1.u. 1 -
Mpegambu Ha ycnyru 1

;061

1. 1. 2. Apyeu npuxodu om npodamby

p‘v Pt ~ no K B . A
Apyrv npuxoau B T.u. 2017 . 2016,
Npuxoau oT Haemn 2 3

1. 1. 3, durancasy npuxodu

Bug npuxopg, 2017 r. 2016,
MNpuxoan o1 AMXEN B T.M,
ng 3aemm

1. 2. Pazxogu
1. 2. 1, Paaxodu 3a esHWHU yeayau
Bug pasxog, 2017 r. 2016 .

AboHameHT codryep 1
KOMUCMOHHa nogapbika perucrsp 2 2
FOpnanvecko obcnykeaHe, cyer.obcnyxsaHe, 0auT 7 7
JaHbum 1 Takem 2 1
APYTY pasxoam 3a BbHLHK YCAYTH 1 2
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1.2, 2. Pa3xodu 30 GMOopimusayuy

Bug pasxoa 2017 r. 20161,
Pa3xoau 3a amopTUIaLMU Ha AAMUHUCTPATHBHW 2 1
AbATOTPANHN MATEPUANHM AKTMEH 2 1

Pasxopu 3a: 2017 r, 2016 r.
Pa3xozw 3a 3annaTv Ha B T.u. 3 3
YnpasaeHue 1
agMUHUCTPATUBER NepcoHan 2 3
Pa3xonu 3a ocMIypoBKY Ha B T.M. 1 1
AAMWHUCTPATMBEH NePCOHaN 1 1

OACH Nepc

HanvanuTened | MNpeacegaten
AWUpeKTop Ha CA
Bb3HarpamaeH1a n 0CUrypoBKK 3a Neploaa 473

Bua goxoa /Ume,pamuans uan kaTeropma Unenwa CQ

1. 2. 4. Pozxod 30 danvyu om npadsaxasayu delinocmu

CerpacHo AeRCTBAWOTO 3aKoHOAATENCTBO Nevanbute ce obnaraT ¢ KOPNOPATUBEH AaHbK B pasmep 10%.
33 M3YUCNABAHE PAIMEPa HA OTCPOYEHWTE AaHbLLUW e Non3BaHa cTaBka 10%, XOATO ce ouakea ga e
sanngHa npu obpaTHOTO NpanBheHue,

BAKABALIM. DEHHOL
Bupa pasaxopn 2017 r. 2016 r.
Pasxon/npuxos NO OTCPOYEHW AaHDBLM, OTHACALLA CE A0 Bb3HUKBAHETO U
0bpaTHOTO NpoaBAeHUe Ha BPEMEHHU PazANKK -9
Lo

L 2. 5. foxod na axkyus

Wsuncnasake Ha cpeaHo npeTerned Gpolt akuuK 3a nepuoy,
CpeaHo spemesn dakTop: Bpoit Ha gHn/meceun/ Npes KOUTO KOHKPETHUTE
akumy ca Buam 8 obpbweHne

CpeaHospemesH d-p
EMHTUPEHK Manynewun § AKUMM Bpol gHW Cp.nper | Cp.npet 6p
SKUMM cober.aky, 8 abpbu, & 0BpuY| Bp/aHun aru/AHn
Canpo wem: 01,01,2017 1191 105 1191105 365 1 1191 105
Canpo Ha 31.12,2017 1191 105 0 365 1 0
Bcuuko cp.npeterned Bp.akuny 1191105

3abenenka: UsuncnagaHeTo Ha cpegHenperterned Opoli ce maBbpwea Ha Basa eavH OT gBaTa BapMaHTa KoHTo e no
NOAXSARW, B KOHKPETHKUA CAYYaR-AHM KM Meceln
M3uncnasaHe Ha AOX00 OT aKLuA:

HetHa nevanBa/3aryba: -739.63
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M3uucnasame Ha cpafHo apererned BPoi akLUK 33 Neprog
Cpearo epemesu dakTop: Bpoil Ha gHw/meceln/ NpE3 KOUTO KOHKPETHUTE
aKkuum ca buam B obpuweHue

Cpegrospemesu ¢-p
EmuTHpaHn Makyneru | AKuuu Bpoit gHy Cp.mper | Cp.npert Bp
KL cobCT.aKL, B 08pbU, 8 obpbuy, Bp/aHn aKLy/ Hn
Cango kem: 01.01.2016 1151105 1191105 365 1 1191105
Canpo Ha 31.12.2016 1191105 0 365 1 0
Bewdko cp.npeTerngH Bp.akumm 1191 105

3obenemcka; M3uucnaBaHeTo Ha cpegronpeterned Gpolt ce M3BbpIEa Ha Gasa e4vH OT ABaTa BApPUaHTa KOWTO e no
NOAXOAALL B KOHKPETHHA CAYHAR-AHIA MK Meceun
HM3uncnasane Ha A0X0A OT aKUMA:

HetHa nevanBa/3aryba: -8 102.02

2. Omyem 34 (MIHGHCO8OMO ChCMoAHUE
HeTteryily aKTHEW

2.1, Umomu, Mowuny, cooporcenua u obopydeane
Kbm 31 aekemspn 2017 n 2016 roauHa UmoTUTE, MaIMHWUTE CbOPbKEHUATA M 0BOPYABaHeTO BRAKOMBAT:

S3emu Crpagw o Gait;;ane Obwo
Omvyemna cmoiinocm
Canao Kem 31,12.2015 22 36 2 60
Cango kbm 31.12.2016 22 36 2 _ 69
Amopmusayun u obeayenka
Cango Hbm 31.12,2015 {9) (2} (11}
AMOPTU3aUMA 3a rOAWHATA {1) {1)
OBwo yeennyenua{namanenua) 3a nepuoga - {1} - {1}
Cango kom 31.12.2016 - {10} {2} {12}
AMOPTU3aLUA 3a roguHaTa i2) {2}
060 yseanueHua(HamaneHua) 3a nepuoaa - {2) (2)

L
5

Banaxcosa cmoiivocm
BanraHcoBa cToHOCT Kbm 31.12.2016 22 26

B ; 7S

43

2.2, UHnsecmuyuu 6 Gow{epru, ChaMECINHU U GCOYUUPaXit Ipednpuamus
e T ——— - gt — —— —rrr- s - -

B

uuu.B8 A ) CHBMECTH OLMUPAH

PEANPUATI

MHBECTUUMM B ALILEPHH, CHBMECTHY W ACOUMNPAHU NPeaNPMATHA 31.12.2017r. | 31.12.2016r.
MHBECTUUMM B OAbLEPHW NPEANPWATHA 873 873
NHBECTUUMY B aCOUMMPAHU TPRANPUATHA 43 43
MHBeCTULWM B ApYTU NPeANPUATHS 8 8

SN 31.12.2017 r. 31.12.2016r.
YuacTua paimep | cToHHOCT pasmep CTORHOCT
Oasuc Typ AD - Byprac 3%% 853 35% 853
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43%

20 |

YuuTtex Afl B AMKBUBAUMA - TpoaH

i

43%

20

31.12.2017 r.

31.12.2016 r.

Yuacrus pasmep | croimMocr pasmep cToiHoCT
NazypeH Spar A - NpumopcKo 26% 33 26% 33
Xemyc ABTOTPaHCNOpT Afl - Fabposo 30% 10 30% 10

31.12.2017r.

31.12.2016 1.

YuacTua pasmep

CTOHHOCT

pasmep

CTORHOCT

MbupeU Typ MacoBa NEMBaTHMIAUMA

8

8

2. 3. Akmust o omcpoyeHy GuH YU

31 fexemopu 2016 AsHmeHne Ha OTCPOMeHUTE AaHBLLM 3a 2017 31 gexemepu 2017
BpemeHHa painuka, YBEANvYEHHE HamaneHue
HEWUIMONIBAHK JIHBYUHM 3arybn, BpemenHa Bpemenna BpemeHHa Bpemenna
HEMINONBAHH DAHbBYHHA painuka (e L] pa3nuka paziuKa
RpeguTh or oT or L4} )
HAaHpuua | orcpoved | OaHbuHa orcpoded | Oanbyda | orcpoven | faHwuHa | oTcpousq
OCHOBS AaHbH QCHOBa AAaHBH OCHOBA AAHBK QCHOHA AAHBK
AKTHEM NO OTCPOYEHH AAHBLUM
HensnonzsaHu faHbYHK
A 20 3 20 3
sarybu
O6wo aKTHBY NG OTCPOUEHM
AaHbLM: 20 3 20 3

2, 4. Hemerywju (buHGHCOBY aruay

HeTekyWwn GHAHACOBH aKTUBH

31.12.2017 r.

31.12.2016 r.

KpeanTH U B3eMaHua (KpeauTu, 3aemy M GUHAHCOB AMIIHT)

243

243

31.12.2017 .

31.12.2016 .

243

243

31.12.2017r.

Bua 31.12.2016r.
BaemaHWA No KPeAWTH 0T CBBPIAHM AWLLA B rpynata /Hero/ 241 241
Baemanmua nNo KpearTH OT CBbP3aHU AYLA B rpynaTa 241 241
B3eMaHuA No KPeAUt 0T CBBPIAHKM AINIA M3BLH FPYNaTa

[Heto/ 2 2

TeRYIM GKTHMBN

2. 5. Tekyuilt mopeoscku u dpyau 83emaHus

Bua 31.12.2017 31,12.2016 .
B3aemaHWA OT CBLP3AHH NPEANPURTUA B T.4. [HeTo/ 6 8
BaemaHua no npogambn 6 ]
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2. &. Texyujt thuHaHCcO8U DKMUGY

TeKyuin ¢YHAHCOBM AKTMBH

31.12.2017 r.

31.12.2016 r.

Kpearti 1 s3emaHna (Kpegutv, 3aemu 1 GUHAHCOB AKMINHS)

88

Kpeguty n B3eMaNMA - TEeRYLLM

Bug

31.12.2016 r.

Kpeawrn /nnxew/

88

Kpeputu - TeRyusM

B3eMaHWA 110 AMXBU NO KPEAWTHN 0T CBLP3AHM AMLA B rpynata

O6u

Bug 31.12.2017r. 31.22.2016 .
B3eMaHla NO KPeaKuTH OT CBBP3IHM AKLA B rpynaTta fHeto/ 97 88
97 88

2. 7. Napuynu cpedcmea

CoboTeeM KanuTan

2. 8. 1. UcHoser Ranumas

Bua 31.12.2017 r. 31.12.2016T,
Napuwynm cpeactea 6 6poii B T.M. 10 10
B neba 10 10
MapvyvHK CpeACTB2 B PAINAAWATENHN CMETHM B T.4, 123 i24
B neea 83 84
Bve sanyta 40 40

31.12.2017r. 31.12.2016 .
AKunoHep Bpoii Bpoii
aHUMH Croiidocr Naarenn | % Oan aKuMH CroitHocr Nnavenn | % Oan
tOpHAMYECEK AMUA 154 654 154 654 154 654 14% 171 350 171 350 171350 14%
Puaruecku Anya 103645 1 1019 755

2, 8. 2. Peaepsu

31.12.2017r. 31.12.2016T.
Bua akumm ~ -
Bpoi axunmu Croliocr | Homuean Bpoil aKumm CrodnoCcT Homunan
Hanuuru OOUKHOBERHL 8 M.4.
EMWTMPaHK - MBKYREHM M
nAaTeHK 1151105 1191105 100% 1191105 11 191 105 100

| 0Bwwm Pesepsu

Beruko

2. 8. 3. Punancos peayamam

PUHaHCOB pezynTarT

CroiirocT

Hamanenuna ot

pomeHNn B CHETOBOAHATA NOJITUKA, TPELIKN 1 AP,
- —

evanda kum33:12:201
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3ary6a kom 31.12.2015r, (21)
YBenuueHwn or: (8)
3aryBa 2arognHarta 2016 (8)

YsenuwdeHun oT:

3aryba za ropunara 2017

TexryiW nacnsu

2. 9. Teryuju mopeoscku t Opyau 3006/mKeHus

Bup 31.12.2017 r. 31.12.2016r.
3a4bAKEHWA KbM CBBP3aHH NPEANPHATHSR B T.M. 5 4
3afbHeHus Ne 4OCTaBKK 5 4
3aALAMEHNA NO JOCTABKH 17 12

V. APYTHU ONMOBECTABAHUA

1. Cevpzanu fuya ¥ cdearu Cbe CeDP3aHY AULA
ApyMecTBOTO ONOBECTARA CAEAHUTE CBbP3aHN Nua:
CofcTBeHNK Ha KanWUTana Ha [pyXecTBOTO YNPaKHABALL KOHTPOA/ APYKECTBO ManKa/

BY/ITAP MEX MHBECT XONAWHT Al

RHY

MHPAHW PEANPURTY

WHBeCTHLMYK B AbLIEPHM, CHEMECTHU M ACOLMHUPIHM RPeaNpURTH 31.12.2017 1. 31.12.2016 T,
WHBeCTHLAM B AbWEBHU NpeanpuaTHa 873 873
MHBECTILMM 8 COUMUPAHK NPEaNPHATIA 43 43
MHBECTHLMIN B ADYIU NPEANPUATHA 8 8

31.12.2017 r. 31.12.2016r.
Yuactua pasmep | crollHocr | pasmep CTOMHOCT
Casnc Typ Al - Byprac 39% 853 39% 853
43% 20 43% 20

0b

Yﬂmex Al B "vKkBPAaUMA - TPOAH

31.12.2017r. 31.12.2016 r.
Yuactus pasmep | crolHocT | paimep crofiHocy
Nasypen 6par Afl - Npumopcro 26% 33 26% 33
Xemyc ABToTpaHcnopT Al - Mabposo 30% 10 30% 10

i

-06wo ;

MbpBw TYP macoea NprBaTH3IaUMA

¥ 31.12.2017r. 31.12.2016r.
Yuacrua pasmep | croitHoct | pasmep CTOWHOCT
8 8
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HME p3aHoL
Cebp2aHo Anue Bua cevp3aHoct
Yuutex AL {n} ALUERHO fpeanpuaTHe
Qaszne Typ Af] OblUEpHO npeanpuaTHe
Nasypek Bpar AQ ACOUMMPAHO NPELNPURTHE

Xemyc aBroTpadcnopt A

ACOLMUPaHD NpeANPUATHE

HH pIaHu-Inng
Cobp3aHO AKLUE - KAMEHT 31.12.2017r, lapasiymm 31.12,2016 . lapaHyun
Oasue Typ A Byprac 2 3
Yuurex Afl 4 4

Lo

CBbP3aH0 NMHLE - 40CTABYMK Fapanumn 31,12.2016r. Fapasumn
Nuaep Taime EQCA, 4 4
Cuanbpu 00 1

Kpegurononyyarten Banyra A.% | Napex O6eaneuenmn / FTapaHunm
Oaszunc Typ Af ne onn
Yuutex All ne onn

KpeguTononyuaren BzemaHna BzemaHua
Ao 1 rogvHa Haa 1 ropmua
Qasuc Typ Afl Byprac 241
Yrurex Al 2

pHXOAN deMU BPEADCYaBEH) b
Kpeaurononyuaren BaemanHe Kbvm Hauncnenn Roayyenn BzemaHe Kbm
31.12.2016r. npes 2017 r. npes 2017 r. 31.12,2017 r.
Oazuc Typ Af] Byprac 88 14 5 97

Bug goxog fUme,pamunns nau Kateropun

WanvaHuTeneH
AUperTop

Mpeacegaren
Ha Ch

YneH Ha

Bb3Harpamaerus n 0CUIypoBKY 3a Neprosa

2. flusudedimu

Npe3 roguHaTta 3aBbplsawa Ha 31 pekemepu 2017 r., APYyHecTBOTO He € U3NNAWAN0 ANBUACHTH.

3. Yenu u noaumura 20 ynpaenesue Ha uHaHcosus puck
Mpy ocbwecTeABaHe Ha CBOATAa TEKYWNA, WHBECTMLMOHHA W QGUHAHCOBA AEMHOCT, [pyHecrsoto e
U3N0HEHO Ha CAeAHWTE GUHAHCOBH PUCKOBE:
. KpeAnTeH puck: Bb3MOMHOCTTA ANBKHUK Ad HE MINAATY 33eM — U3UAN0 AN YACTHYHO ~ WAK A3
HE 1O U3MNATH CBOEBPEMEHHD, NPEAUIBNKBAMKKA NO TO3M HaumH 3aryba 3a [lpyKecTsoTo.
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. JMKBMAGH PUCK: PUCKDBT KOMNAHWATA A3 HAMA MAU 43 He e B CbCToAHWE Aa Habasu napuunm
tpeacTsa, Korate ca Heobxoawmy, u, nopagyu TOBa, A3 CPELLHE TPYAHOCTH APK W3MBAHEHWE Ha CBOMTE
GUHAHCOBU 3aAb/IMENHNA,

. fasaped puck: puckbT onpeaeneH GUHAHCOB WHCTPYMEHT Aa NPeTbpnv  KonebaHua o
OTHOWEHWE Ha CAPABEA/IMBATA CTOMHOCT MAX Ha DBbACLLKMTE MAaPUYHIK MOTOLM B PE3YATAT Ha KoneBaHua
Ha nasapHUTe LeHU. BCbHOCT, [pyHeCTBOTO € HINOKEHO Ha TPHM KOMMOHEHTA Ha Na3apHUA PUCK:

- fluxpeH puck

- BanyTteH puck

- PucCK OT npomaAHa B LleHaTa Ha coBCTBEHUA KanuTan

3a edekTuBHO ynpasneHue Ha Te3an puckose, CbLBeTbT Ha AupekTopute € 0A06pun cneuuduuHmn
CTPaTerMn 38 MEHWAXMBHT Ha GUHAHCOBUA PUCK, KOWTO €A B CHOTBETCTBUE C KOPMOPATUBHWUTE LeNN.
OCHOBHUTE HacOKM Ha Te3n CTpaTern ONPeAEnAT KPATKOCPOUHUTE U ABLATOCPOHHKTE HENHU 1 AeHCTBMA,
KouTo TPAGBa A3 Ce NpeANPUeMaT, 3a Aa Ce YNPaBiAsaT GUHAHCOBUTE PUCKOBE, NPEA, KOWTO € U3NPaBeHo
HApywecreoTo,

OCHOBHWTE HAaCOKKU Ha NOAMTUKATE NO OTHOLWEHNE HAa HUHAHCOBUTE PHCKOBE Ca CheaHNTE:!

* MUHUMUBKPAHE Ha AMXBEHWA PUCK, BaYTHWUA PUCK U LEHOBMA PUCK 33 BCUYKW BMADBE CACAKH

* MakCMManHo W3NON3BAHE HA ,,eCTECTBEHOTO X4MMPAaHE”, IPU KOETO B MAKCMMAanHa Bb3MOMKHA CTERNEH
Ce 3aM1ara Ha ECTECTBRHOTO MNPUXBallaHe Ha npoAambu, pasxoaM, ABMIKUMU CYMM W BIEMaHuA,
MPEeNsYNCAGHN B CbOTBETHATa Ba/lyTa, BCAEACTBME HA KOETO CE Hanara NPUAarase Ha cTpaternu Ha
XefupaHe camo 3a cangata B npesuweHne, Cbliata cTpaterya ¢e NpMAara M NG OTHOWEHWE Ha
NUXBEHUA PUCK.

* BHeapaeaHe Ha AepUBATUBU WAM APYTU NOAGOHWU MHCTPYMEHTH E4UHCTBEHO 3a L@AKTE Ha XeasupaHe
¢ BouukM pedHOCTM No ynpaBaeHne Ha (UHAHCOBWA PUCK €& OCHLIYECTSABAT M KOHTPOAMpAT Ha
LLeHTPanHo HUBO

*  Beouukv aeRHOCTM MO ynpabneHMe Ha (QUHAHCOBMA PUCK CE OCbULECTBABAT Ha pasymHa M
noceA0BaTeIHA OCHOBA W NPU CNa3BaHe Ha Hali-nobpyTe NasapHu MPaKTUKK

ApYyWECTBOTO MOME Aa WHBECTUPA B aKUMKM WAM APYTM NOAOGHK WHCTPYMEHTH Camo B Caydal, ye e
HatUe BPEMEHHA JAOMBAHNTEAHA NNKBUOHOCT, KAaTO 33 BCHYKK NOAOBHW caenkn e HeoBxogumo
paspeuteHue oT CbBETa HA AMPEKTOPUTE.

OueHka

MpUnaraHUTE CYETOBOAHHM NOANTAKY 33 OLEHKA HA PUHAHCOBUTE aKTUBM N NACKBY Ca KAKTO CAefsa:
Bua akThe / nacus Kaacudukauua Basza 3a cueHHa

NapuyHn Napuunu HomuxanHa cToiHocT

cpeacTea cpeactea

Bnokupanu bnoxupaHu HomWHanHa CTORHOCT

napuvHm napuuHu

cpeacTea cpeacTea

KpatkocpouHu ©  ®UHAHCOB HAcMB  AMOPTM3KPaHa CTOMHOCT

AbATOCPOUHN

3aemMu

Toprosceu 3aemu MW THproBCKUTE B3eMaHua ca Ge3/IMXBEHW KPaTKOCPOUHM

B3EeMaHuA B3emanu, B3eMaHua, kouwTo ofwdaltHo ce oueHasaT no
Bb3HUKHAAU OPUTUHANHATE UM (GAKTYpHA CTOHHOCT, HamaneHa ¢
NbpBOHa4anHO B eBeHTyanHu pasxoanm 3a obesueHka (peseps 3a
ApyxecteoTto TPYAHOCHBUPAEMK BIEMAHUA)

ToproeckM PuHancos nacme  TbprosckuTe 3a0bAKEHUA ca BesnuxeeHu

3abAKEHNA KPAaTKOCPOYHKM  33Zb/HEHWA, KouTo oBuuaiiHoe  ce

OLEHARAT MO OPUFMHAAHATA UM BaKTypHa CTOMHOCT.
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Aunrocpounn PUHAHCOB NaCMB  AMOPTM3MPaHa CTOMHOCT
3aAb/KEHHA

Urropmayug 2a huHaHCoeua puck

Kpepurten puck

APYKeCcTBOTO KOHTPOAMPA CBOATA W3NOMKEHOCT Ha KPeAWUTEH PUCK Upe3 YCTaHOBABAHE HA PAaHWLM Ha
RBUCKA NO OTHOLWEHWE Ha OTASAHWUTE KAWEHTH. JpyIKeCTBOTO € BbINPUEns NONUTUHA Ha U3BLPWBAHE Ha
ABMOBA GKTMBHOCT CAMO C KPeAUTOCNOCOOHN HACPELLHN CTPAHM.

KpeauTHMAT puck WMAW pUCKBT, NPOM3TKMYAW, OT BbIMOMHOCTFA [PYKecTBOTO A3 He MOAYYM B
AOTOBOPEHUA pasmep QMHAHCOB aKTWMB, & MUHWMHUIMPAH upes orpaHnvyaBaHe Ha pelHocTTa Ha
ApyMecTBoTo fa Thprysa eAMHCTBEHO C YTBLPAGHK, NNaTEKOCNOcoBHI KOHTpareHTH. HerosaTta noaMTHKa
€, Ue BCHYKKM KNWEHTH, KOWTO MHenanT Aa TbPIYBAT HA OTAOKEHO NAalLAHe, NOANEWAT Ha NpoueaypH 3a
MPOBEPKA Ha TAXHaTa naaTexocnocobHocT. OCBeH TOBA, CaNAATa MO ThProBCKUTE BI8MaHKATA CE CROAAT
TEKYLQ, B PE3YATAT Ha KOBTO EKCNO3MLMATA HA [IPYHECTBOTO KbM KPEANTEH PHCK HE € ChLLECTBRHA.

CTeneHTa Ha KPeguTHUA PUCK, Ha KOMTO € W3N0MeRo LPYKecTBoTO ce onpejens oT CToMHOCTTa Ha
ThPrOBCKWUTE W APYTY KPAaTKOCHOYHN B3EMAHMA ¥ aKTUBH KbM JaTaTa Ha Bananca.

JPYECTBOTO HE ABPHMU [OMBAHUTENHO 0BEe3NeUYeHNe 3a HIKKOE OT CBOWTE B3EMAaHKA.

BCWUYKK BIeMaHWA, KOUTO Ca APOCPOYEHN KbM OTYETHATA AATA, €a ChOTBETHO obesleHeH. Bouuku aktusy
Ha pasnonomkeHue 3a npopaxba ca nop dopmara Ha MHBECTUUMK B8 LEHHW KHUMA, CBLPRIAHK C AANCBO
yuacTHe W, Nopaaun TOBa, TE HE €a UBA0KEHH HA KPEAUTEH PUCK.

KPeauTHUAT PUCK, KOWTO Bb3HMKBA OT ApYrUTE GMHAHCOBW aKTMBM Ha [PYHECTBOTO, KaTo Hanpumep,
NapuyHK CcpeacTsa u  ApyrM $GMHAHCOBMA AKTUBHM, NPEACTABNABA KPeauTHATa EKCNO3WUMATA Ha
APYKECTBOTO, NpoWsTMYALLA OT Bb3MOMHOCTTA HEFOBUTE KOHTPareHTM Aa HE M3IMBAHAT CBOMTE
3afAb/keHnA. MaKkcumanHata KpeguTHa eKcnosMuma Ha [pywecTsoro no noBojd Ha APWU3HATUTe
PUHAHCOBM aKTUBK, BH31U33 HA CBOTBETHATE MM CTOMHOCT NO OTYETBLT 33 PUHAHCOBOTO CHCTORHMKE KbM 31
aewemeph 2017 r.

MaKcumManHaTa KPeANTHA eKCTIo3nyKA Ha ApyKecTBOTO € npeacTaBeHa no-4ony:

31 pekemBpH 31 Aerkemepu
2017 2016

Mapuuny cpeacTea 133 134
HeTekyliM dUHAHCOBU aKTHBK 243 243
TLProBCKK M APYIH HETEKYILM B38MaHMA
Tekyluy TbProBCKH U APYTH B3EMaHuA 6 8
Terywn JaHbBYHHA aKTHBMK
Terytu GUHAHCOBK AKTUBU 97 88
O6wo 479 473

fursnpen puck

JIMKBUAHUAT PHUCK APOM3TMYA OT Bb3MOKHOCTTA [IpYIKECTB0TO fAa He OCHIYPM AOCTAaTbYHG BbHLWHO
PUHAHCKHPAHE, KAKTO W KOHTPareHTMTe A3 HEe W3IMbJAHAT CBOWTE GUHAHCOBM  3aABIKEHNA Ha
AOroBOpeHUTe NaaeKn. C uen MUHMMU3MPAHE Ha TO3K PUCK, JPYHECTBOTO OCHIYPABA NOKYNKA HA aKTMBU
OT CbOTBETHHUH ANBIKHWK, 4pe3 KOWUTO Ce Ch3flaBa BLb3MOMHOCT 3a NOHPUBAHE Ha ChLECTBYBALMTE
3a3Ab/meHuA, B aonbaHeHre, NepuoaYHO Ce M3BBLPLIBA NPernes M oueHKa Ha cuBupaemoctta Ha
TLRTOBCKUTE U A0YTN KPAaTKOCPOYHW B3E€MAHKWA KaTo 3a TE3M, KOMTO €a TPyAHOCsOBMpaemu 1 HecbBupaemu
Ce 3a[eNAT PesepPBn, KakTo e NOCOYEHO No-rope.

JPYKecTeoTO yNPaBaBa AMKBUAHNA PUCK Ha Ba3aTa Ha OUaKBAHUTE AATU HA NAJeXa.

ApymecTsoTO 0YaKBa, Ye OT TeRYLWaTa ASMHOCT We Ce reHepupaT 3a4080MTeNHY NapUYHY NOCTBNASHMA,
38 fia CB U3NDb/IHAT TE3M NAPUUHK AHTAHNMEHTH,
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Hapa b mecey A0

HaA 3 roguHK

12 meceua A0 5 rogMHK O6uwo
HeTerywH avTMBK - 243 243
HeTeryLuM GUHAHCOBK 3KTUBK OT CBBP3AHKM AKLA _ 243 243

aun 2

KTHUBH

Terywu a 236 - 236
Texylum GUHAHCOBM BKTHBY OT CBLP3AHN AMLA 97 97
TekywWK ToProBCKK W APYTH B3EMaHWA OT CBbP3aHN AULA 6 6
MapH4Hn cpeAcTsa M NAPUYHW EKBUBANEHTH 133 133
Tekyw¥ nacusu 22 - 22
Tekylwy TbproBCKM # APYTH 33LBAKEHUA KbM CBbLP3AHK

LA 5 5

Auxsen prck

JluxBeHnaT prcK NpousTMYa OT KonebaHMATa B UEHATd HAa PUHAHCOB MHCTPYMEHT B 3aBMCUMOCT OT
MPROMEHNTE B TMXBEHUTE HUBA.

BanyTHUAT pUCK NpoWaTM4a OT KoNebahuATa B UEHATa Ha GMHAHCOB WHCTPYMEHT B 3aBUCUMOCT OT

NPOMEHUTE BbB Ba/lyTHUTE KYPCOBe,
JPYHECTBOTO He U3NO0NFBA XSAIKUPELLM WHCTPYMEHTH.

OcHosHUTE GUHAHCOBW MHCTPYMEHTU HA [IPYKECTBOTO, Pasnn4bu OT ASPUBATUBM, BRHIOYBAT NAPUUHK
cpegctea ¥ Aeno3uTH. OCHOBHATA Lien Ha Te3n GUHAHCOBA MHCTPYMEHTH € Ad Ce 0CUrypu duHaHCcHpaHe
33 petHoCTTa Ha [JpyKecTeoTo. [pyKecTBOTO NPUTEKAaBa M PasAndHN Apyrv GUHAHCCBM WHCTPYMEHTH,
KaTo Harpumep BIMMaHMA NO NPOAAMOU U 33ABMAIKEHUA KbM A0CTABYWLM, KOWTC BHIHMKBAT MPAKO OT
fgeiHocTTa.

OcHoBHUTE PUCKOBE, NPOM3TU4aLLK OT thHchosnTe WHCTPYMEHTH Ha ,D,pV}HECTBOTO, BHAKOYBAT PHUCK Ha

C dukcupana | Cnnasawja bes O6uo
nuxea NMKE AMXBEHM
HeTexytn akTHEN 243 - - 243
243 - 243

Hetekyuiu ¢M_H_?i_coau AKTHBI OT CBbP3aHM AML3
ABAFOCPD! X &
Texytuu akTHen 123 - 113 236

Tekylym GUHAHCOBK AKTUBM OT CBLP3AHK WL 97 57
TerylWp ToRroBCKY M APYTd B3@MAHUS OT CBbP3aHW AWLE G 6
Mapuyumn cpeacTea M NapryHKM eKBUBANEHTH 123 i0 133
TaKylwu nacHBK - - 22 22
TeKyLIM THProBCKM M APYTH 334bAKEHNR KM CBbP3aHK AMLa 5 5
TeryLM ThProack 1 APYIU 33ab/MHKEHUA 17 17
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BanyteH puck

LPYHECTBOTO € W3N0KEHO HA BANYTHM PUCKOBE, CBbP3aHW CbC CAGNKM OT NpoaaMbu WM NOKYNKW B
UyHAeCTPaHHa BanyTa. Hannyuy GUHAHCOBK aKTMBU U MACUBK B MYMACCTPARHA BANYTA.

]

, 11
BBGN | BEURO | BUSD fa:‘;:i Obuso
Hetexywm akrnsn 243 - - - 243
HeTexyluM duHAHCOBK aKTUBK OT CBLP3AHW AULA
TeKyYWH aKTUBU 196 40 - - 236
Terywy pUHAHCOBM GKTUBY OT CBBP3AHM AMUA 97 57
Tekywmn ThPToBCKK U APYTW B3EMAHWA OT CBbP3aHK
aua 6 6
NapuuHK CPeacTBa M NAPUYHY EKBUBARCHTH 93 40 133
TerylWwH nacuemn 22 - - - 22
Tekyin THLPrOBCKM W APYr¥ 3aQbAMEHUA KbM
CBbp3aHM Nnua 5 5
Terywm TeProBCKr U ApYTM 380bAKEH s 17 17

5 L

{1azapeH pucK
flasapeH pUCK € PUCKBLT, Ye CnpasesnsaTa CTOMHOCT Ha ObJewWwuTe Napu4HU NOTOLM OT AageH
MHCTRYMENT Lie Bap1pa NOpaaH NPOMEHHUTE B NasapHuTe LeHu. [azapHuTe UeHU BRAIOUSAT YETMPYW TMNA
PHUCK: ANXBEH, BANYTEH, CFOKOB M APYT UEHOBW PUCK, KAKBO € W PUCKDBT 3@ LeHaTta Ha CODBCTBEHNA KanuTas.
PHUHAHCOBUTE UHCTPYMEHTH, KOUTO BMBAT 3aCETHATH OT NA3aPHUA PUCK, BKAIOMBAT 338MU U APUBARYEHU
CPeAacTsBa, AEne3vTH, WHCTPYMEHTU Ha pasnonomenue 3a npogaxba M AepusaTUBHM duHaHCOBM
WUHCTPYMEHTH,
AHanuanTe Ha uYyBCTBUTENRHOCTTE B CEABALUMTE PA3AEAM Ca CBbP3aHM CbC CHCTOAHWETO Kbm 31
Aexemspu npes 2017 v 2016 .
AHann3UTe HA MYBCTBMTENHOCTTa Ca W3TOTBEHW NPH NPEeANOACKEHWETO, Ye CYMaTa Ha HEeTHWA AbAT,
CbOTHOLIEHMETO HA QUKCMPAHUTE Kbm NANABawiWTe JUXBEHM NPOLEHTM MO AbAra W AepUBaTUBUTE W
CbOTHOLIEHNETO Ha GUHAHCOBUTE WHCTPYMEHTH B YYMAECTPAHHMN BaAYTH, BCUMKM €3 MOCTOAHHW U Ha 6a3a
ONPEAENAHETO HA XEAMOBE KAKTO Te ChileCTBYBAT KbMm 31 paekemspw 2017 r.
AHanusnTe U3KNIOUBAT edeKTa 0T ABWIKEHUATA B NA3apHWTE NPOMEHMBY B BanaHCOBaTa CTONHOCT Ha
NEHCUOHHHUTE W ADYIM 33ALMKEHUA CNef, MEHCUOHWPaHe, MEOBUSMUTE U N0 HeTeRYWMTe (GUHaHCOBM
aKTUEW U MNACUBK HA YYHAECTPAHHU ASHHOCTH.
flpn U3uKUCAEHME Ha AHANN3NTE Ha YYBCTBUTEAHOCTTA Ca HAaMPABEHN CAEAHNTE NPEANONOKEHNA:
v' UYYBCTBUTENHOCTTA Ha OTYETA 33 PUHAHCOBOTO CHCTOAHUE e CBbP3AHA €AMHCTBEHO ¢ AePUBaTHBN
¥ AbJIrOBY UHCTPYMEHTH HA pasnonoweHve 3a npofaba
¥" YyBCTBMTENHOCTTA HA CHOTBETHWA OTYET 33 Aoxoaute npegactasnasa edexta oT npegnonaraemure
npomeln B nasapHuTe puckose. Toi ce 6asupa Ha GUHAHCOBUTE aKTUBK U GUHAHCOBUTE MAcUBH,
Abpany Kem 31 gekemspu 2017 n 2016 1, BKAIOUMTENHO eBEKT Ha XeMMUPALUNTE UHCTPYMEHTH
v" YYBCTBUTEAHOCTTAa Ha COBCTBEHWA KanuTan ce WSUWCAABA KaTo ce npeuyeHasa edekra ot
CBLPIAHMTE XEAMOBE HA NAPUYEH NOTOK M XEAMOBE Ha HETHA MHBECTULMA B YYKASCTPAHHO
AvLIEPHO ApyecTso Kbm 31 gekemepu 2017 r. 3a edektute oT noeTUTE NpomeHn B 6asoBUA
HUHCTPYMENT,
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4. ¥rpaenenue HO KOGALmaNG

KanuTanbT BKAKOMBA KOHBERTUPYEMW NPUBNNENMPOBAHN KUMKW K COBCTEEH KanuTan, NpuHag/iexaul Ha
cobcreeHnLuTe Ha [pywecTBoTo-maiixa,

OcHOBHATa Len Ha yMPaBNSHUETO Ha KanuTana Ha JPyKecTBOTC € 4a Ce rapaHTupa, ye TA NOAALPHKA
cTabuned KpeanTeH PERTUHT W NOAX0AAWM KANUTANOBU ChOTHOWEHKA, 33 A3 ROAAbPKa BusHeca cn 1 aa
YBEAMYM MAKCUMANHO CTOMHOCTTA 338 aKUMOHEPHTE.

[py»ecTBoTo ynpasaaBa KaNUTanoBaTa CH CTPYHTYPA M NPABU KOPEXKUMKY B HeA C OTNeA Ha NPOMEHUTE B
MKOHOMMWYECKUTE YCAOBMWA. 38 NOAALPHAHE AN KOPUIMPAHE HA KAaNWUTaAOoBaTa CTPYKTYpa flpyHecTeoTo
MOHE 43 KOPUrUpa NAJLLAHETO HAa AUMBWAESHTH Ha aKLMOHEPUTE, 8b3BPBLLLAEMOCTTa BbPXY KanuTana Ha
SKUWOHEPUTE AN EMUCHATA HA HOBKM aKLiuMK.

Mpes roanHuTe, ApURAYBaWM Ha 31 aekemiepu 2017 r. v 31 aekemapu 2016 r. HAMA APOMEHN B LENUTe,
MOAWTUKATA MW NPOLECHTE 3a YNPaBAeHME Ha KanuTana.

ApywectBoTo Habnwpasa KanuTana Kato  M3NGA3BA  CbOTHOWEHWE HA  33aA0bMHANOGCT, KOETo
NPEeACTABNABA HETHMAR ALAT, pasfeneH Ha obWua KanuTan NAC HETHUA AbAr. JpyRecTBOTO BKAKYEa B
HETHUR AbAF, NAXBOHOCHMTE 3aemMu K MpUBAEYEHW CPeaCTBa, 33eM OT NapTHbOPU B CBBMECTHO
npeaAnpHATHE, TbPrOBCKU W APYTW 3aAbAMEHWA, HaMaMeHU C NAapUYHKTE CPeACTBA W TapUYHKUTE

8ua 31.12.2017 r, 31.12.2016r.

06wo abaros Kanutan, .M. 22 i6
3acdviamenus KoM CEbP3AHY NPESNpUAMUA 5 4
HamaneH c: {133) (134)
NapUUHNTE CPEACTBE K NAPHUHN eKBUBANIEHTH

HeteH gbnros kanuran {111) (118)
06w cobcTeeH KanuTan 1430 1432
06wo Kanutan 1319 1314

5. Kopekyus HO 2pewHu ¥ RPOMAHA @ CHEMOoB0OH NoAUMUKG
Fipes nepvo/a He ca U3BLPLIBAHK KOPEKUWY HE IPellKK U NPOMAHA B CYETOBOAHATA NOAUTUKA

6. Kopexyuu na nipubauzumennt oyetky
Mpez2 nepuoaa He Ca U3EbPUBAHY KOPEKUUKA Ha APHBANIUTEAHM OUEHKN

7. Yocaosru akmust ¢ nacuau
KbM 0aTaTa Ha 0TYETA HE (A OTURTEHW YCAOBHMW aKTHBW M TacKBM

8. CoBumuA cned Kpas HA omYemHus Nepuod

OcBeH ONOBECTEHOTO NO-TOPe, He (A HACTLAWAW CbBUTWA CAed Kpas Ha OTYEHWA REPUDA, KOUTC Aa
Hanarat ACNBLAHUTENAHN KOPEKUMM K/MAN ONOBECTABAHWA BbB GUHAHCOBMA OTHET HA [lpYHKEecTBoTo 3a
roAvHara, npyukMioyuBalla Ha 31 gekemepu 2017 T,

9. Bozwazpancdenye 30 odum
CoeraacHo 4n.30 an.l o1 3C ApyecTBOTO OMOBECTABA, Y Bb3HArPAMAEHWETO 3a oMt 3a 2017 1. e B
pazmep Ha 1 xun. neea Gea ANC.

10. fMpunyun-npednoaoxcesue 3a delicmeaawio npedrpuamue ~ GUHGHCOBO CHCMOTHUE

MTpUHUMNBT-NpenoncKeHre 3a AeiCTBAWO NpeanpUaTHe e dyHAAMEHTANeH NPUHLNM NPKU U3FOTBRHETO
Ha ¢uHaHcoBUTE OTYeTH. CbINAacHO MPUHLUMNA-TIPEANONOXEHMe 33 AeiiCTBale  PpeanpusTHe,
ApywecTBOTO OGUKHOBEHO Ce pasrexga Kato NPoAbMKaBalWD AeliHoCTTa cM B 0603pumo Gbaelte Ges
HaMepeHne uu HeoBXoAMMOCT OT IMKBUAALMUA, NPEYCTAHOBRBAHE Ha CTONAHCKATa AEMHOCT WU ThpceHe
Ha 3alnTa OT KPeANTOpUTE, BCACACTENE HA ChLUECTBYBALLM 3aKOHW MAN ADYTY HOPMATHUBHNW pasnopenbn.
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CbOTBETHO, AKTUBWTE M NacMBWUTE C& OTYMTAT Ha 6a3a Bb3IMOKHOCTTA Ha [lPYKeCcTBOTO Aa peanusupa
BKTUBUTE U A3 YPeAN NAacHBUTE CU B HOPMANHWA %04 Ha BuzHeca. MNpu oueHKaTa 3a TOBa AaAW NPUHUMNA-
NPeANONOHEHWE 33 AelCTBAWD NpeanpuATHe e YMecTeH, PbKOBOACTBOTC B3eMa Npeasuf uanarta
HafMuHA UHPopMauma 3a obo3prumoTo Bbaelle, KOATO OGXBALA MOHE, HO He Ce OTPaHWNYaBa Camo Ao,
SBaHajeceTTe MeceLa OT Kpan Ha OTUETHUA Nepuoa,

®UHAHCOBUAT OTHET € U3TOTBEH HA NPUHLMNA-NPEANONOKEHUE 33 AEHCTBAO NPEANPUATHE, KOHTO
rpeanonara, ye [pywecTsoTo e npoAbiwy AgerHocTTa cu 8 06a3pumoTo Buaeue. JpyHectsoTo Uma
MCTOPUA HA Nedeauslla AeAHOCT U cB8oBogeH AOCTEN A0 GUHAHCOBY pecypcH. OBLaTa HECUMYPHOCT NPy
ceralwHata HeBnaronpuATHa WKOHOMMWYECKA CMTYaUMA B YCAOBWATAE Ha rA0BanHa WKOHOMWYECKa #
pUHAHCOBA KpW3a, NOpoanAa cnag B npogawbute Ha  JpyKRecTeoTo lie ce npecgonfpa upes
ONTUMU3NPaHe Ha onepaTHBHaTta AeAHOCT W ClefBaHe Ha CTPATerun, CbCpPeaoToMEHA BbPXY OCHOBHUTE
KomneTeHunn Ha [pykecTBoTo. OcBeH NpomAHa Ha BusHec MOAENa u NPUeMaHe Ha HOBa CTpaTerua 3a
GYHKUMOHMPaKe B NPOMEHALLA ce CPeAa, APYHEecTBOTO npeanpuema HamanaBaHe Ha PasxoauTe CH W
NONUTKKE Ha No-6bpsa M ePEKTUBHA AJANTALMA KbM NPOMEHALLUA C& Nasap.

PbrOBOACTBOTO Ha [pyHecTeOTO cunta, ue [lpyHecTsoTo e AeMCTBAWG W e ocTaHe AeicTBallo, HAMA
N/IAHOBE W HamepPeHUA 3a NPeYCTAHOBABAHE Ha AeiHoCTTa

2017 1.

Ne NoKasarenm 2016r. Paznuka
CroitHocr Croiinocr CroitHocr %
1 fmorn, Mawmnny, CoopbikeHWA 1 OBopyasane fobuio/ 1216 1218 (2) 0%
2 {paTKOTpaiiHK aKTUBY B T.u. 236 230 6 3%
3 PaTKOCROMHW B3EMaHUA ) 8 (2) -25%
4 [paTkocpouRK QUHAKCOBM GKTHBN 97 38 9
5 lapuuHu cpeactsa 133 134 {1) -1%
6 POuwa cyma Ha akTmeMuTe 1452 1443 4 0%
7 {oBcTeeH kanwran 1430 1432 (2} 0%
8 PuHaHcoB pesynTart {1} (8) 7 -88%
9  [DATKOCPOYHK NACKBR 22 16 6 38%
10 PEwa cyma Ha nacuBuTe 22 16 6 38%
11 lpuxogn cbwoe 18 i8 - 0%
12 [ipuxonm ot nposakbu 1 - 1
13 tasxogn obwo 19 17 2 12%
No Koeduumeny 2017 r. 2016r. Paznvka
CroitHocT Crolinoct CroiiHocT %
Penrabunnoct:
1 [a cobcTeeHua Kanutan {0.00) {0.01) 0.00 -87%
2 fa aKkTuute (0.00) (0.01) 0.00 -88%
3 Janacusure {0.05) {0.50) 0.45 -91%
4 {la npuxogure ot npoaamK6u {1.00} - - -
EderTMsHOCT:
5 [la pasxogute 0.95 1.06 (0.11} -11%
6 [lla npuxoguTe 1.06 0.94 0.11 12%
JINKBHAHOCT;
7 pPbwa amkeuaROCT 10.73 14.38 {3.65) -25%
8 bvpsa nmkengHocT 10.73 14.38 (3.65) -25%
9  [flesabasHa AMKBUMAHOCT 10,45 13.88 (3.42} -25%
10  }BconoTha aukenaHocoT 6.05 8.38 {2.33) -28%
DUHAHCOBA ABTOHOMHOCT:
11 PuHaHCOBa aBTOROMHOCT 65.00 89.50 {24.50) -27%
12 fapanmokHANOCT 0.02 0.01 4.00 38%

44




“Byazap Yex Hraeem Xoadumz”AT
Punancos omuem 3a 200unama aasspteauid KoM 31.12.2017

V. NPUAOKEHNA
NPUAQHKEHUE 1
W3BAOKA OT NOABPAHK OBACHUTEANHW BENEXKH

{t1) OcHosen u namaneH doxod om aryuA

3a TekywM nepuos GpYTHUA J0X04 Ha 1 OBUKHOBEHA GKUMA @ M3YMCNeH Ha Basa HeTHaTa nedanda noCo4YeHa B
Otuera 3a aoxoamTe U e B pasmep Ha (0,001) nesa/of.arunn

B ApyMecTBOTO HAMA W3A3AeHM 0BAMraunn, npedepeHuUUanti akLuUu n ApYrn QUHAHCOBU UHCTPYMEHTH, KOWTO
Gnxa NOPOANAY NPABA 33 NOTEHUMEAKN aKLMKM € HamaneHa CTOWHOCT

{b) Hsnsnenue, ye Npu MEMOUNHUME (DUHAHCOSU OMHEmMU ¢e Cnedsam Chuame cyemosodHd NoAumuKg u
MEMOBU HO USYUCAEHUE, KAKMO NPU NOCNEHUR 200ULLEH PUHAHEOS OMuem, Uy aKo Masu NOAUMUKE Uy
Memodu ca BUAL NPOMEHERL, DNUCTHUE HU XAPARMEDPYT U HY ehexma om ma3y NPeMaHa

Mpe3 TerkywMa oT4ETEH NepUoa APYIKECTSOTC CAEABA CbLATa CYETOBOAHA MONMTMKA WM METOAM Ha WIYWUCAEHWE,
HAKTO NPH NOCALAHUA roAMuer PUHAHCOB OTUET 1 HE CA HACTBIMAN NPOMEHW ,

{c}) OBacHUMEenRY KoMEHMAPU DIMHOCHO CEIOHHOCIMIME UNU YUKALYHOCMMEA HA MeNOUHHUMe onepayu
B ApYyHKecTBOTO HAMA CE30HHM M/UAKM UMKAMYHI MEHAWHHW ONepaumi

{tf) Xapaxmep u 6poii Ha NozuyUUMeE, 30CRIYY TRMUBUMe, NacUsUMe, cOBCMaeHUs Kanuman, HemHuR Goxod
WAL RUPUYHIME ROMOYU, KOUMO ca Heobuyaliny Nopadu ceon XAPAKMep, PAIMEP UL HECMOMT HY NPOABAEHUE
Mpes oTyeTHMA nepuof HAMa HeoBudaliHk NO xapakTep, pasmMep ¥ BPEME CTONAMCKM ONepalay, CBbpP3aHu ¢
ABWHKEHUETT HA aKTUBUTE, MACKBUTE, COBCTBEHMA KANKUTAA, HETHKUA [OX0A W NAPUUHWTE NOTOLM

fe) Xapaxmep u paamep Ho Apomenume 8 ApUBAUIUMENHUME OQUEHRY HO OMMEMeHIme cymu 8 npedxodnu
MEMOUHHY Mepuodu HO meKywama (GuHancesa 200UHG UAU NPOMEHU 8 NPUbAUILUMENHUMe OUeHKU HO
omyemenume cymu 8 npedxodnu pUHAHCOBY 200UHI, GKD ME3U APOMENU UMAM CLUECMEEHD BAURHLE §bRXY
mexyuwius mencouHen nepiod

Hama npomaAna B xapasrepa W pasmepa Ha NPUBANIHTENHMTE OUEHKM OTYETEHK B NPEAXOAHNTE OTYETHY NEPUOAN
CMPAMO TEKRYLLMA OTYETEH NepHog,

{f) Emumupane, 0BpamMKe USKYRIyaaHe It NO2ACASAHE HO DbAZ06U U HANUMAAOSU YEHHU KHUWA
WspapaHe (emncua), 06paTHO MIKYNYBaHE M NOracRBaHe HA AbATOBM M KANUTAZIOBK UEHHM KHWMNA Npes Tekywwms
NEepPUOS, He Ca M3IBHPLIBAHN,

{a} flnamenu dusudenmu (060 Ul Ha akyua) no sudoee axyuu — omoeaHo 30 0BUKHOBEHIME aKLUY U
dpyaume axyuy

3a OBMKHOBRHUTE AKLIMU NPES TeKYLIMA MEPUOL HE €3 U3NABWAHN AUBULEHTY,

B ApYHECTBOTO HAMA M303JEHU NPHBAAEIUPOBARK KLU,

{h) Hnopmayua sa ceamenmu

B Apy:xecTBOTO He € NpueTa MoAMTHKA 33 OTYMTAHE NO CEFMEHTM — MPUXOAM OT CErMeHTH, MHTEPCErMeHTHU
NPUXOLHM, OUEHKA Ha nevanfata uam 3aryBara Ha cermexTa, OO aKTUBMW, 33 KOMTO MMA CbLIECTBEHS NPOMAHA OT
cymata, pasivkia € NOCABAHWTE TCAMWHM GUHAHCOBKM OTHETM, PABHEHME HA OGLATA CYMAa Ha OLEHKMTE Ha
nevanbarta MK 3arybata or CermeHTUTe HA OTYUTAHE

{i} Cuijecmseny cobumun HICMBRUAU CAed HPaR Ha MeMOUHHUR Nepuod, Koumo He ca Gusil ompa3scHu ava
GUHGHEOBUME OMYEMU 3G MEWOUHHURA Repucd.
Chep Kpan Ha MEMAMHHMA NEPUOA, HE C3 HACTBIAAK ChULeCTBEHM ChBUTUA, KOUTO MIMCKBAT OMNOBECTABIHETO UM.

{i)  Egermu om npomenu 8 cmpyxmypama Ha RPESAPUAIMUEMO NPE3 MENGUHHUR epuUod, SKAIOHUMEAHO
Busnec KombuHayuy, npudobuaare uy NpodwwmGa Ha Suiepru Npednpuamun u GoAzoCPOYHY UHBECMULUY,
apecmpyxmypupaHus u apeycmaHosenu delinocmu.

Mpes oT4yeTeHWA NEPUOA HE Ca M3BBPWBAHN OM3HECKOMBMHALMM W He e NPOMEHAHA CTPYKTYDaTa Ha
NPEANPUATUETO, NOPAAN KOTO HE 3 OTUETEHM K eheKTIH OT TAKMES AeHOCTU,
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{k} IIpomenu 8 ycnoeHume nacueu umu YCAQBHUME GrRmueUy om Samama HO Rocredrus eodutited Bananc
MNpes MexgUHHNA OTHETEH NEPYDA HE €3 HACTBNWUAM NPOMEHH B YCAOBHUTE NACUBH 1 YCAGBHNTE 3KTUBN,

{f)  OBesyeHko Ho MomepuaaHme 3000Cu 00 HEMHAMA UM peanausyema cmoliHocm u obpamio npoasgaelitie
HO Maraea obesyeHKy

KbMm f1aTaTa Ha M3roTEAHE Ha HACTOAWMA OTUET @ U3BBLPLIEHA NPOBEPKa 33 0OE3UEHKa Ha MaTepPUaAHNTE 3aNacu ao
HETHATa UM peanu3yemMa CTOHHGCT, Pe3y/TaTiTe OT NPOBEPKaTa He M3MCKBAT M3BLPWBAHEe Ha OBE3LEHKE A0 HETHE
peanusyema CTORHOCT, 3aIL0TC T7 € NO-BWCoKa OT cebecToiMocTTa um (oTueTHaTa cToiiHoeT). He ca MIBbPLUEHM
38NUCBAHUA, (BbP3akK C 0BPaTHO NPOABAEHKE Ha TaKaBa 0Be3LeHKa

{m}  RpusHasane Ha 302y6u om 0BE3UEHKE HO UMOMY, MALUURY U COOPLHEHUA, HEMAMEPUAAHU ORMUGYU Uy
dpyau aKmuUeY U 8b3CMUHOGRAGHE HY MAKABa 302y60 om obesyenka

pes Tekywna oT4ETEH NEpUOA NpH MIBLPWEHAaTa NPOBEPKA 33 BbL3CTAHOBMMATa CTOHHOCT Ha AKTUEMTE He
Eb3HUKHE HEODXOAUMOCT OT MIBLPWBAHE Ha 0BE3LEHKE HA AbArOTPANHUTE aKTUBH, Te Ce OTUHTAT A0 MCTOPMYECKa

uera (cebectrolHocr).

{n) OGpamHo nporeneHue Ha GCAKGKEY NPOBUIUL 30 PA3XOOU 36 APecmpyRkmyplupasus
B APYHECTBOTO HE €A HAMWMCAABAHM NPOBM3MM, CEbBPIAHM C PAIXOAM 33 NPECTPYKTYPUPAHWA U ChOTBETHO HAMA

0bpaTHO APOABNEHUE Ha CHLIMTE B OTHETHUA NEPHO,

{0} Hpudobusanus u Npodaxcbu HO NO3UYUL OM UMOMU, MOLIUAL t CHOPBIEHUA,
Uanoto npuienvie, CBLP3aHO ¢ NPUAOEUBAHETO M WIBAMLAHETO OT ynoTpeBa Ha AbLArCTPAliHM aKTUBM e
NPEACTABEHO B CNPABKATA 33 Ab/rOTRARHUTE aKTHBM ¢ KOHKPETHYM CTOMHOCTY 33 TEKYLLMA OTHETEH NEpUos,

{p] Heommenumu 3a0/MERUN 30 30KYNYBAHE HA UMOMUY, MOWIIRY U CHOPBICHU
lpes VaTeKANsA OTHETEH NEPUOA HE €3 BLIHUKHANN HEOTMEHUMU 3aALAKEHNR, NPOU3THYALIM OT SEKYMYBaHE Ha
HMOTH, MBIAHK 1 ChOPBIREHNA BKTUBH, BCMMKK 33ALMKEHNA, NPONSTMYALLY OT 33KYNEHUTE AbATOTRANHI aKTHEN Ce

NoOFaCABAT TEKYWO.

{q) Y¥pemdone Ha codebuu dena
B APYMECTBOTO HAMA 32BEABHW ChAEGH UCKOBE M AENa OT 4 CRELY Hero.

{r) Kopexyuu na zpewsu om npeduiny nepuodu
KbM HaCTOAIMA MOMEHT He Ca YCT3HOBEHM [PEUIKM U HE Ca M3SbPLIBAHU HUKAKBY CYETOBOAHM 3anvcsaHua,

CBBP3AHY € KOPEKUKMK Ha TPEWKK M ONOBECTABAHETO MM,

ft) Beako npocpouue Ho Kpedum unu HapywasoHe HG KpedumHo CAOPO3YyMeHUe, Koumo He ca Bunu
OMCMPAHEHY HO UAL npedu damama #a 6anaHed.
Mpes Tekywma oTueTeH NEPUOS HAMA NPOCPOYBAHE HA 3aAbMKEHNA.

{u)  Coenxu mexndy cavpsoru nuya

BCuuki caenxn mewdy c5bP3aHM NMUE OTIOBAPAT Ha NasapRUTE NPUHLMANM U YCNOBMA M HE ce pasiuyasar
CHLLECTBEHO OT TAX. B APYXECTBOTO Hali-BEUR CAGNKMTE CbC CBBLP3AHM NMUA NPEACTABAABAT NOAYHEHY AGMNOIUTH OT
AbUEPHM OPYMECTBA, CHFAACHO paznopeAdiTe Ha Toprosckia 3aKoH 1 CHOTBETHO NPeAOCTABRHUTE 33eMM Ha APy
ADUEPHA APYIKECTBA 33 MHBECTULMOHHM ¥ 0DOPOTHM CPeacTBa. BCHUKM AMXBM MO CKAKYEHWTE AOMOBOPH Cbe
CBBLP3AHATE NAUA Ce HAYMC/IABAT B KPaA HA BCAKO TPUMECEYME ¥ C3 OTPA3eHY & OTYETA 33 AUXOAWTE M GTWETa 33

GHUHAHCOBOTO CHLTGAHUE,

rp. Cmonan
22.02.2018r.




