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OTYET 3A PWHAHCOBOTO ChCTOAHWE nend0.6.2017 1.

Nipunowesne 30.06.2017r.  31.12.2016T.

AKTHB BGN'0GO BGN'000
Hevenyuy akrsn
MMOTH, CHOPDIKEHUA, MaLHKY U 0BopyaBsane 21 1576 1732
VHBECTALNM B ABUIEPHW, CHBMECTHM i ACOLMMPaHIA - 10
NpeanpuaTHa
OBuwio Hereiyium vy e 13588 17382
Texyuwiw akmusm
TexyliW ToProBCKM W APYIY BIEMaHHA 2.3, 329 48
Tewywm drHaHcoBy axruen 2.4, 28 79
MapWynu cpeacTaa 2.5 544 566

? % 24E7 1a2s
COBCTBEH KATTMTAJT u NACHMBU
Coficraen kanwran 2.6.
Ocuosen kanuran 16.L 4
Perucrpupan kanuran 5 5
Dunancos peayntar 262 388 236
Hepaanpeaeaenu nevanbu/venowpurs sarybu 236 28
MNevan6a/aary6a 3a roguHata 152 148
Hetenywm nacusm
Nacusu no oTcpovenn AaHBLKW 2.7 6 6
Apyrn HeTekywi GHHAHCOBM Nackem 28. 1823 1823
Texywm nacuem
Teryliu THPIOSCKH W OPYIW 384 1LMKEHUA 29, 25 28
Teryuim 33 MKEHNA KbM NEPCOHana 210, 9 4
TeRywa YacT Ha TeKyLLM AaHBUHN 334 BKEHUA 211 42 21
Lpyru Texyium ¢UHAHCOBK NACKEN 212, 189 302
D6uie coborwom marweren » naces

Codwn, 13 wonm 2017 1.
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OTHET 3A NEMANBATA UMW 3ATYBATA W APYTUA BCEOBXBATEH AOXOA wem 30.6.2017 rogmna

30.6.2017r. 31.12.2016

NpHaoimenite BGN'000 BGN'0CO
MpoAbAKaBaiLK AeHHOCTH
Hetun npuxogm ot npopambn 111 452 771
Mpuxoau ot npogamba Ha NPoAYKUMA 452 770
MNpuxoau o1 yeayru 1
Apyru npuxogm 112 - 47
PuHaHCOBU NPUXOOM 113, 2 6
[T ———p—————— s T 821
Pa3xoaw no MKOHOMMWYECKK EAEMEHTH (234) (461}
Pasxoau 3a U3NON3BAHW CYPOBUHM, MATEPHANH N KOHCYMATUEI 121 (1)
Pa3xoam 3a BbHWHK YCAyr 122 (60} (108}
Paaxoam 3a amopTUaaumn 123, (157} (314)
Paaxoau 3a nepcoHana 1.24, {17) (32)
Apyrv pazxoan 1.2.5. (&)
DPuHAHCORM paIxoaM 1.2.6. (68) {198)
Ol GEMOMM OF NPOA/IMIE3 1 ACFHOCTH B3 PASKDAM B3 ABITbAM {30 fous
Mevanba/aaryba or onepaTtnsnara gesnoct 152 165
MeyanGu u 3arybm oT ONEpPaUWH, KOMTO C@ OTYMTAT HETHO L35 -
Newan6a/aaryba or npogbMKaBALM AeHHOCTH Npeay PaIXoM 32 SaHBLW 152 165
Paaxop 3a AaHBUK OT NPOALAMABAILM AeHHOCTH 128 - (17)
NMevanGafsaryba 3a nepuoga Ot NPOABLAKABALYM ASHHOCTI 152 148
Nevanba/sary6a 3a nepuoga 152 148

Mpeacrasnrsaiyu:
MBean Bacnnes MNepruvos

Codun, 13 wonu 2017 r.
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OTHET 3A MNAPUMHMTE NOTOUM, MPAK METOL wom 30.6.2017 rogmna

30.6.2017r.  31.12.2016r.
BGN'GD0 BGN'000

Mapu4HK NOTOUM OT ONEpaTHBHa aeiHocT
NOCTLANEHWUA OT KAMEHTH 438 901
TNAWAHKA Ha [OCTEBYMLM (243) (8a)
Mnawanks Ha NepcoHana W 3a COLMANHO OCUIypaBaHe {10} (34)
MAaTeHu/Bb3CTANOBEHM AaHbLW (6e3 KOphopaTHBHK AaHbLUM ) (48) (291)
Apyrv nAawayna, HeTHO (24) 27
HeTIM GPHYHI RUTIUN OT DACHITHSH 13 e
NapuyHK NOTUM OT MHBECTMLWOHHE geHHocT
TOKYNKa Ha UMOTH, MaLLKWHK, CLOPBREeHUA k obopyasaHe
Mapwurmn noTouM o7 GUHAHCOBa ASHROCT
MOCTLANEHWA OT NPOMEHIA B NPUTEMEBAHWTE YHACTUA B AbUEPHY NPEANPUATUA, KOWTD He (10)
8oAAT oo 3aryba va KoHTPOA
MoCTLENAGHWA NO NOAYYEHW 338MM 55 280
MNnawasua No NOAYMEHW 3aeMKu (120) {612)
NAgiwaHua Ha 338 bAKEHWR N0 PUHBHCOB JTMIUHT
MocTLNNEHWA OT NPABUTENCTBEHW AAPEHUA
Maawanun oT pa3npeaeneHue Ha neyanba / AMBKAEHTH
MonyyeHu Auxemn 7
MnareHu MUxsn (63) (174)
[pyr1 napuaHK NOTOUM OT UHAHCOBA AeiHocT (4) (8)

MpeacragnsBawm:
¥#Ban Bacwnes MepruHos

Codun, 13 wom 2017 1.
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Mpepcrasnasawm:
WeaH Bacunee NepruHos

3asepun:
UCAOOMUT 004

Codwmn, 13 1onm 2017 r.

OTHET 3A NPOMEHMWTE B COBCTBEHUA KAMMWTAN kbm 30.6.2017 r.

Hartpynaum

OcHoBeH Kanutan neuan6u/ sary6m

BGN'000 BGN'000

Cocrasuren:
Boxwun Merpos, PUCK 004

O6wo cobecreer
KanuTan
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OOKNAL 3A AEMHOCTTA
3a nepuog Kbm 30 toHKn 2017 r.

HACTOAWMAT AOKNAL 3A AEMHOCTTA E U3rOTBEH B CbOTBETCTBUE C PA3MOPEABUTE HA Y. 39 OT 3AKOHA 3A
CYETOBOACTBOTO N NUSNCKBAHUATA HA TbPTOBCKMUA 3AKOH

PbKOBOACTBOTO NpeacTaBA CBOA MEXAMHEH AOKAA4 U MexXAMHeH ¢dmHaHcoB oTyeT Kbm 30 toHM 2017 1., U3roTBEH B
cboTBeTCTBME MeXAyHapoaHUTE CTaHAAPTU 33 GMHAHCOBO OTYMTAHE, NPUETU OT EBponeincKkua cblos.

OnucaHue Ha aeiHOCTTa

[JpyxecTBOTO € pernctpupaHo B bvarapma. OcHoBHaTa My AeMAHOCT e CBbP3aHa C NPOeKTUPaHe, U3rpaxgaHe, MOHTaM,
PEMOHT, NoAAPDBXKKA M eKCnnoaTauua Ha EHEepPruimHU CbOpb¥KEHWA, MPOM3BOACTBO HA eneKTpoeHeprua ot
Bb306HOBAEMW EHEPruiMHM WM3TOYHMLM, MOKYNKa Ha CTOKM WAM ApYyru Bewy C uen npofarkba B NbpBOHAYaneH,
npepaboteH unn obpaboTeH BUA; TbProBCKO NPeACTaBUTENCTBO M NOCPEAHUYECTBO; KOMUCUOHHU, CNEAULUOHHU U
NPEeBO3HU CAENKMW; JIM3UHFOBU, PEKAaMHU U MHOOPMALMOHHM CAE/KWU; MOKYMKa, CTpoex wuau ob3aBexaaHe Ha
HeABUXMMU UMOTH C Len npoaakoba.

[pyKecTBOTO npuTerKaBa efiekTpuyecka ¢OTOBONTAMYHA UeHTpana ¢ mowHocT 1.3 MW, pasnonoxkeHa BbpXy
cobcTBeHa KomacupaHa nsow, oT 46 aAKa B mecTHocT Kasana B 3emMauweTo Ha c. KoHCTaHTMHOBO, 06LWMHa
CumeoHoBrpag,.

[py>KecTBOTO 1 Npe3 Ta3un rogMHa e NPOAbIXKNIO0 OCHOBHATA CU AEeNHOCT.

®PuHaHcoBUAT pe3ynTaT Ha LpyxectsoTo 3a 2016 r. cnep gaHbum e neyanba B pasmep Ha 148 xun.nB. JaHbYHOTO
obnaraHe Ha [lpy»KecTBOTO Ce M3BbPLUBA CbIIACHO M3NCKBAaHMATA HAa MECTHOTO 3aKOHOAATE/NCTBO.

CTpYKTypa Ha OCHOBHMA KanuTan
KanutansbT Ha gpyxectBoTo e 5 xua.nB. pasgeneH Ha 5 000 gpyxectBeHn gana no 1 ne. BCEKU, U3LANO BHECEH U
pasnpeaeneH, KakTo cneaga:

CoapyKHULY bpou Homm-‘l‘anHa OTHOCUTeNneH

Aanose cToiiHoCT aAn
MBaH Bacunes lNeprmHos 1250 1 25%
CrtedaH /lates Kupunos 1250 1 25%
Bragnmup Munnyes Hukonos 1250 1 25%
MnameH MopaaHos Munkos 1250 2 25
ObLLO 5000 5 100%
YnpasneHue

CbrnacHo TbproBcKua 3aKoH B bbarapua, kbm 30 toHM 2017 r. YCOJT1 OO/ e Apy*KecTBo C orpaHMyeHa oTrOBOPHOCT.
[JpyecTBOTO ce NpeacTaBnABa v ynpasnsasa oT MeaH MepruHoB u CtedaH Knpunos, 3aefHO 1 NOOTAENHO.

YoselwKu pecypcu
lepcoHan
MepcoHanbT, C KOWTO e peasiM3MpaHa NPouM3BoACTBEHaTa nporpama Kbm 30.06.2017 rog,. BKkAoYBa 4 paboTHMUM U
CNYXUTENN, OT KOUTO:
- OCHOBHM PaboTHUUM - 3 AyLWIN U NpeacTaBaaBaT 75%;
- cnomaraTesieH U agMUHUCTPATUBEH NepcoHan - 1 yosek nnu 25%.

PabomHa 3annama
Hauncnenute n usnnateHn cpeacTtea 3a paboTHa 3annata Kbm 30.06.2017 r. ca B pa3mep Ha 14 xun.nBe., B T.4. Ha
KNHOYOBUA PbKOBOAEH NEPCOHaN — B pasMmep Ha 6 Xun.ns.

AHanus Ha npoaaxK6bu u cTPyKTypa Ha pa3xoguTe
OCHOBHUAT AAN OT Npuxogute Ha [py»KecTBoTo e oT npoaaxkba Ha enekTpoeHeprus oT Bb30OHOBAEMW EHEPrUnHM
n3TouHUUM. CTPYKTYpa Ha NpUXoauTe e, KaKTo ciefBa:

- npuxoau oT npoaaxkba Ha enekTpoeHeprus — 452 xun.ne. uam 100%;

Pa3sxoauTe 3a OCHOBHa AeMHOCT ca B pa3mep Ha 234 Xu.MB. U ca, KAaKTo cnesBa:
- pa3xogm 3a BbHWHM ycayrm — 60 xmn.ns.;
- pasxoau Ba Bb3HarpaxaeHuarta — 17 xun.ns.;
- pas3xogm 3a amopTtusaummn - 157 xun.ns.;
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MNHBECTULIMOHHM NPOEKTU

[py»KecTBOTO pasnonara ¢ AbArOTpaiHU MaTepuanHU aKTUBM OT CAeAHUTE TPYMU: 3eMW, CTPagM, CbOPDBKEHUS U

apyrv aktmeun. Kem 30.06.2017 r. 6anaHcoBaTa UM cTOMHOCT € 1 576 xun.n..

Mpe3 2012 r. e BbBEAEHA B EKCMNIOATALMNA eNleKTPUYecKa GOTOBONTANYHA LieHTpana ¢ molHocT 1.3 MW, pa3snonokeHa

B 3eMJ/INLLLETO HA C. KOHCTaHTUHOBO, 06WMHa CMEeOHOBrpag,

Jpyrute NHBECTULIMOHHN MPOEKTH, MO KOMTO NPeaCcTOM pa3BUTHE Ca:

1) npoeKkT Mepuunepu, JUMUTPOBIpas — CBbP3aH C U3rparkAaHe U BbBEXKAAHE B €KCN/I0aTauma Ha eNekTpuyecka
¢doToBONTaNYHA LeHTpana oT 3 MW, HaxogAawa ce Ha cobcTBeHa KomacupaHa naou, ot 97,829 aka, 8 M 000363,
mecTHocT ,MaBneta” 3emanweto Ha rp. Mepuunepu, obwmHa JumuTposrpad. MNpeasuaeHata MHBECTULMA € B
pasmep Ha 2 250 xun. eBpo, a nepuoAa Ha oTKkynysaHe - 15 rogmMHu. O4aKBaHOTO roAMLIHO NPOU3BOACTBO Ce
npeasuxaa ga 6vae 4,626 MW. LleHTpanaTa We ce CbCTOM OT MOHTaXKHW KOHCTPYKLMMU, C Bb3MOMKHOCT 3a
MOHTa) Ha 4 naHena M 3a CMAHa Ha brbaa B 3 no3nuuun. MNaHenute we 6bAAT 12,500, KaTo e ca C MOLWHOCT No
240 Wp, a npou3BeaeHOTO MOCTOAHHOTOKOBO €/IEKTPUYECTBO e ce npeobpasyBa B NpomeH/MBO 4pe3 162
MHBEpPTOpPa, BCeKM ¢ mowwHocT 17 kW. Cnegn TpaHchopmmpaHe Ha npomnssegeHata oT OTELL enektpoeHeprua Ta ce
W3HacsA KbM pasnpegennTenHata mpexa Ha EBH Bbarapus EnektpopasnpegeneHune EAJL npes TpaHcpopmaTop.

AH des MapT | Anpun Mait OHM Onn ABryct Cent OKT Hoem Lek
Mpowus-
BoacTeo | 342.22 | 301.51 | 331.63 | 440.47 | 485.03 | 465.00 | 478.63 | 463.60 | 402.71 | 360.49 | 264.67 | 290.32
[(Mw]
Mpuxogu € 29,775 | € 26,233 | € 28,854 | € 38,323 |€ 42,200 | € 40,458 | € 41,643 | € 40,335 | € 35,038 | € 31,365 | € 23,028 | € 25,259

0OyaKeaHo Npou3sodcmeso no meceyu U nPUxoou 3a eOHa 200UHa

2) NpOEeKT XapMaHAW — CBbp3aH C WM3rpaKAaHeTo Ha LeHTpana Ha 6uMomaca ¢ molwHOCT 6 MW B mecTHocT
,KapaTonpaka” B 3emauniLeTo Ha rp. XapmaHau.

5.6 hectates site

B'b3ayLUHG CHUMKQ HG mecmoriosioxeHuemo Ha yeHmpasaama

O6opyanBaHeTo, pPasno/soXKeHO B e4Ha AByeTarKHa CrpaZa, U CKlaga — B Apyra TakaBa, ca 3akyneHu npes 2014 r.
LleHTpanaTta we 6bae cBbp3aHa KbM MperkaTa Ha EBH Bbarapus EAL Ha 1 KM M3TOYHO OT HesA M Bpb3KaTa Lie
6bae npu 20 kV nam 110 kV. Buomacata e ce CbCTOM OT OTNaAaLUM OT MECTHUA AbpBOA0OUB, CEICKOCTOMAHCKM
OTNaAbLM U KMUBOTUHCKA TOP.

KpaTbk npernep Ha cbCTOAHMETO Ha Nasapa

MazapeH modesn, peaynupaHe U KOHKypeHmMHa cpeda

1. Ma3ap Ha eHepaus om 8b306HOBAEMU U3MOYHUYU 8 Bbrneapus u npeened Ha pazsumuemo Ha YCOJ1 004
MoZenbT Ha BbTPELIHMA Na3ap Ha eHeprusa oT Bb30OHOBAEMU U3TOUYHULM € B CboTBeTCTBME cbC 3E, 3EBU 1 cbobpasHo
Ounpektneute Ha EBponelickma cbtos, cnopeg kouto go 2020 r. nponssoacTBoTO OT BEM Tpabea ga gocturHe 16% ot
H6pYTHOTO NPOM3BOACTBO Ha efeKTpoeHeprusa. MNasapbT e peryinpaH LeHoBO, C ocurypeHa npedepeHLmanHa LeHa 3a
M3KynyBaHe Ha eHepruAaTa U HOPMATUBHO, B 3aBUCMMOCT OT MACTOTO 33 U3rpaxgaHe Ha eneKkTpuYecKuUTe LEeHTpaau u
XapaKTePUCTUKUTE Ha U3MON3BAHUTE EHEPTUIHU U3TOUYHULM.
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Mpe3 2016 r. bewe HanpaBeHa NPOMsSIHA B 3aKOH 33 U3MEHEHME N AOMbAHEHME Ha 3aKOHa 3a Ny6ANMYHOTO NpeanaraHe

Ha UeHHWN KHuXKa (31, Ha 3MMLUK), KoaTo 3acerHa Apy*KecTBoTo:

e 3aKoHOAATEeNAT PasWMpK KPbrbT Ha INLATA, KOUTO Ca 3aLb/IXKEHWN A3 pa3KkpuBaT MHopmauma npes KomucuaTa 3a
¢duHaHcoB Haasop (KPH). CbrnacHo npomsHaTa NpaBuaTa 3a pa3kpuBaHe Ha MHPOpPMaLLMA, We ce npuaarat 1 3a
JIMLLATa, YMATO AENHOCT Ce peryanpa no 3aKoHa 3a eHepreTUKaTta M 3aKoHa 3a peryiMpaHe Ha BOAOCHAbAMTEeNHUTE
W KaHaNU3auUMOHHUTE ycayrn oT KomucuaATa 3a eHeprmimHo 1 BOAHO peryavpaHe. M3KntoueHne oT 3aa4b/KeHUETO
3a pasKpmBaHe Ha MHbOPMaLMA, NPaBAT Te3M NPeAnpPUATUA, KOUTO OTFOBAPAT HA ABa OT CAeAHUTE KpUTEepUuU:

1. cpeaHa YMCNEHOCT Ha NepcoHana 3a roanHata — Ao 10 yoBeka;
2. 6anaHcoBa CTOMHOCT Ha akTuBMTE Kbm 31 gekemspu — o 700 000 ns..;
3. HETHM Npuxoamn OT NpoaaKbwu 3a rogmnHaTa — o 300 000 ns..

HamaneHusT nHTepec Ha MHBECTUTOPUTE B TO3M Nasap ce AOMbJBa U OT peasiHaTa /iMnca Ha cBOBOAHA KOHKYpeHLMA

MeXKAY pas3/InyHMTE NPOU3BOAMTENM U [OOCTAaBYMUM Ha eHeprna. B momeHTa B bbarapua yHKuMOHMpaT

eHOBPEMEHHO peryavMpaH u ceobozieH Nasap, KaTo PeryanpaHuaT Bce owe npeobaasasa, BbNPeKU TEHAEHUMATA KbM

yBenuyaBaHe Ha Aena Ha cBoboaHMA Nasap npes nocnegHuTe meceun. OT HaYaNoTo Ha anpwn Bbarapua Hanpasu owe
efjHa CTbMKa KbM noeTtanHo nuMbepanu3npaHe Ha Masapa Ha eNekTpoeHeprua Kato oT 1 anpun Beye u 6utoBUTE
notpebutenn morat 6e3 npobnem [a M3NA3aT OT PeryMpaHnA nasap M camu Aa NOTbPCAT [OCTaBYULM Ha
enektTpoeHeprua. MNMbaHata Anbepanusauma 6u gosena 40 3HAYUTENHM MOA3M 3a NOTpebuTenuTe, Cb3gaBaHeETO Ha

HOBW Bb3MOHOCTM 33 A40CTaBYMLUTE N A0 eAUH NO-CUTYPEH eHeprueH CeKTop.

LeHTpanata ®EL Ycon — KoHcTaHTUHOBO, ¢ MmowHOCT 1,3 MW 1 pa3nonoxkeHue B XackoBcKa obnacT e peanusupana

NPOrHO3HWUTE M Hag NPOrHO3HUTE pe3ynTaTu. [Pon3BOACTBOTO Ce OCblLLecTBsABa H6e3 cbTpeceHun, bnarofapeHne Ha

ycnewH1A MEHNAKMBHT U NOAX0AALWMA cbCTaB. Cb3daneHn ca 4obpu ycnoBuA 3a TeKyLL, OnepaTMBeH KOHTPO BbpXy

NpoM3BOACTBOTO HA eHeprua n pabotaTta Ha CUCTEMUTE, B TOBA YNCNO U AUCTAHLMOHEH KOHTPOA npe3 NHTepHerT.

Ha 6a3ata Ha HaTpynaHWA ONUT APYMKECTBOTO MAaHMpa peanns3auuATa Ha olWe ABa MPOEKTa, ONUCaHW no-rope, 3a

KOWTO [pYXecTBOTO pasnosaara C NoAxoAAlWM TepeHu, KaTo B Tasu Bpb3Ka CAeguM BHUMATENIHO MNPOMEHUTe B

HopmaTMBHaTa 6a3a M Nasapa c ornes 6bp3a MHBECTULMOHHA PEAKLMA NPU HACTBNWUAN B6AAroNPUATHU YCIOBUA.

2. CmpyKmypa Ha nasapa

Cnopep, EBponeiickata Ctpaterua 2020, oanbT Ha npousseaeHa eHeprua ot BEU kbm 2020 r. Tpabsa aa gocturHe 16%

oT 6pyTHOTO Npomu3BoACTBO. JANBT Ha eNeKTPOeHepruAatTa OT Bb30OHOBAEMW EHEPrmimHW M3TOYHMLM B 6pyTHOTO

notpebseHne Ha enekTpoeHeprmsa B cTpaHata Kbm 2015 e 19.1% no aaHHM Ha HCU, KbM MOMEHTa TO3M MPOLLEHT He

MOXe [a ce onpeaenu ¢ TodHocT. Hail-ronam 6poit umat ¢oTOBONTAMUHUTE LLEHTPANU, KOMTO npeactasnasat 71% ot

BEW ueHTpanute n 25% ot obwmte BEU mowHocTu. MpounssegeHaTa eHeprus oT GOTOBONTANYHU LEHTPANW B Kpas Ha

aekemspun 2016 r., cnopeg AaHHM Ha AYEP, e 1,297 GW.

YCON O0[, Kato eaunH OT NasapHUTE y4acTHMLM, 3aema CBOATA MO3MUMA B TaKa CTPYKTYpUpaHMA nasap B chepaTta Ha
NPOU3BOACTBOTO HA EHeprua OT CAbHLE.

BEW ceKktopbT B Bbarapua

* BEW ceKTopbT MMa OKoJsio 8% AAN OT eneKTponpousBoAcTBoTo (6e3 ronemum BELL, cobcTtBeHOCT Ha AbprkaBaTa U
HAKOJ/IKO YaCTHU KOMMNaHUM).

¢ 2020 apyKecTBa perncTpmpaHn B caiita Ha AYEP kbm Kpas aekemepu 2016 r. n 2184 yeHTpanu;

¢ HanpaBeHW MHBECTUUMW B CEKTOPA OKONO 4 mMApA. €BpO (OT TAX OKOJMO 2 MAPA. €BPO Ca NPEKU YyXKAeCTPaHHM
WMHBECTULMN, OCHLLECTBEHU B FOAMHM Ha MKOHOMMYECKA KpKM3a).

* IHBECTULMNTE B CEKTOPA Ca U3LANO YAaCTHU, KAaTO BKAKOYBAT M UHBECTULMKN B UHPPACTPYKTYpPA - eHepruiHa, NbTuila,
couuanHu npuaobmuBskKM.

MNpoussepeHaTa enekTpoeHeprusa ot Ycon OO 3a 2016 r. e cnopes, HanpaBeHUTe NPOTrHO3K, HO NpoAaxKbuTe B Kpas
Ha 2016 r. ca Nno-HUCKM nopaaun HeTHo-cneundrUHO NPOM3BOACTBO, KATO CAel AOCTUIAHETO My Npe3 OKTOMBPM LieHaTa
33 M3KyNyBaHe OTroBapsA Ha LeHa U3ULWBLK U LieHa Ha cBoboaeH nasap.

3. [llasapHu yyacmHuyu U KOHKypeHyus

KoHKypeHuuMATa mexay nponssoauTennTe He e peanHa 1 nasapHa. Ta CblLeCcTBYBaA AOTO/IKOBA, AOKO/KOTO OTAE/NHUA
Npou3BOAMTEN € YCNAN Aa OCUTypU MO-BUCOKa npowussoautenHocT. OT apyra cTpaHa ,Ycon” OO/, ce cbnbckea ¢
HeNoANHa KOHKYPEHUMA, KOUTO Ca NPOM3BOAUTENINTE HA eHeprna OT KoreHepauua n ot TELL-oseTe, B ToBa umncno TEL,
Coodwus, TEL, Bpuken. Umaiiku npeasug Oupektusute Ha EC, HacoueHn KbmM nnbepannsauma Ha eHepruiHMA nasap B
Bvarapusa, ,Ycon“ OO[, cnegu BHMMATENIHO MPOU3BOACTBEHUTE BbH3MOXKHOCTM U edeKTUBHOCT Ha OCTaHanuTe
npoussBoanTenn Ha enekTpoeHeprusa ot BEWN. ColieBpemeHHO ce cnefAaT BHUMATENHO U NocnefHuUTe AOCTUXKEHUA B
pPa3BUTMETO HA TEXHONIOTMATA M 060PYABAHETO B LLEHTPAINTE 3@ NPOU3BOACTBOTO Ha eHeprua oT Bromaca, KaTo uenTa
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e efHa bbaella MHBECTMUMA fa 6ble KOHKypeHTocnocobHa. PasunTa ce Ha afleKBaTHM U 6BbP3U MEPKM OT CTpaHa Ha
Abp)KaBaTa 3a NpPeofonABaHe Ha MOHOMOJ/IHOTO MOJIOXKEHME Ha HAKOM y4aCTHWUM OT Masapa, B TOBA YMC/AO M Ha
eNekTpopasnpeae/MTesIHUTE APYXKECTBa, C ories nMbepannsmMpaHeTo Ha TO3M nasap M Cb3gaBaHe Ha yCcN0BMA 3a
HOPMaJ/iHa nasapHa KOHKypeHuus.

OCHOBHU KaueHMU, CKAroYeHu 602080pu

OCHOBEH K/IMEHT Ha APYMKECTBOTO € eneKkTpopasnpesenntenHoto apyxectso EBH BbJ/ITAPUA EnektpocHabassaHe
A[l, a cnep pocTMraHe Ha HeETHOTO cneuMduYHO NPOM3BOACTBO APYXKECTBOTO MNpoJaBa MNpou3BeAeHaTa
enektpoeHeprna Ha ®rwoubp EHepmxu OOL. W c pBete apyXectBa CMe B [0OrOBOPHM B3aMMOOTHOLUEHMSA.
CbTpyAHMYECTBO € NOA30TBOPHO, NPeABUKAAMe CbBMECTHATa HM paboTa Aa Nnpoab/xu 1 B 6baewse. OT aBryct 2016 T.
APYKECTBOTO cMeHA banaHcMpalLaTa ¢y rpyna u ot Tasu Ha EBH npemnHaBa Kbm H6anaHcupalwata rpyna Ha KomnaHua
32 eHepreTuKa npassutme OO/L.

OcHosHU docmasyuyu
Tokyaa baHk ALl e 0ocCHOBHO ¢MHaHcMpaLo apy»Kectso Ha YCOJ1 OO/ BbB Bpb3Ka C U3NMb/IHEHME HA MHBECTULMOHHATA
nporpama Ha nocnegHoTo. [loroBOpHUTE HM B3aMMOOTHOLEHMA ca B CPOK A0 20.04.2024r.

Mpernep Ha geitHoCTTa
Pe3ynmamu 3a meKywus nepuoo
durHaHcoBUAT pe3ynTaT Ha [pyKecTBoTo Kbm 30.06.2017 r. npean AaHbUM e nedyanba B pasmep Ha 152 xun.ne..

JusudeHmu u pasnpedeneHue Ha ne4yanbama
Kbm 30.06.2017 r. B [lpy*KeCcTBOTO He ce pa3npenenaHn n usnnalaHm ANBUOEHTH.

®dUHAHCOB OTYET U aHaNU3

Kanumanosa cmpykmypa

CobcTBeHMAT KanuTan Ha Apy*KecTtBoTo e 393 xun.ns..

Kbm 30.06.2017 r. He ca HaCTbNUAM U3MEHEHMA B OCHOBHMA KanuTan Ha [py»KecTBOTO CNpAMO NpeaxoaHMA oTyeTeH
nepuoga.

OCHOBHUTE MKOHOMMYECKM NOKa3aTeNn, XapakTepmsnpalm genmHocTTa Ha JpyXKecTBoTo, ca:

CronaHcku uenu 3a 2017 r.

Mopaan NpomsAHa B NMasapHWUTE YC/I0BUSA, BUCOKMA MOAUTUYECKM PUCK U NMPOTMBOPEYMBATA MOMTUKA B 06/1acTTa Ha
eHepreTmkata, YCOJ1 OO/[l ce Bb34gbpXKa OT peanusauma Ha nnaHuMpaHata 3a 2016 r. uHBecTMUMA CBbP3aHA C
M3rpa*kaaHeTo Ha LeHTpana Ha buomaca ¢ molwHocT 6 MW B mecTHOCT ,KapaTonpaka“, 3emauie Ha rp. XapmaHau.,
Te3n MHBECTULMOHHN HamepeHus cera ca 3a/10XKeHun 3a 2017 r. n 2018 r., KaTo KanauuTeTbT Ha LieHTpanaTa le bbae
HaManeH, Taka 4ye ga ce MMHMMM3NPA PUCKA NPU AOCTAaBKa HA CYPOBUHM.

MpedsuxcdaHo pazsumue Ha [py#ecmeomo

Mpe3 2017 r. pbKOBOACTBOTO CM € NOCTaBM/IO 33 LieN A3 OLEeHM MKOHOMMYEeCcKaTa CUTyaLmMa Ha eHepruitHnAa nasap y Hac
W B CAyYaid Ha Cb3gaBaHe Ha 61aronpuATHM YCI0BMA Ha TO3M Nasap Aa NPOAb/KM paboTaTa Mo NOArOTOBKATa Ha HOBM
eHepruiHN NPoeKkT B 061aCTTa Ha MPOU3BOACTBO Ha ENEKTPOEHEPrUA OT Bb306HOBAEMU EHEPrUMHU U3TOYHULM.
PbKOBOACTBOTO He MpeasuikAa NPOMEHM B Pa3BMTMETO HAa OCHOBHATA AEWHOCT HA [py)KecTBOTO B KPaTKOCPOYEH
nnaH.

OuaKeaHuU uHBecmuyuu

Mpe3 2017 r. YCO/1 OO/, He oyakBa Aa npasu HOBM UHBecTUUMK. B nepnoaa 2018 r. — 2019 r. Apy*KeCcTBOTO Lie OLeHN
OTHOBO WHBECTUUMOHHATa cpeda, 3a [a npe3ueHu Aanu aa msrpagu LleHTpana Ha 6uomaca B 64Am3ocT Ao rp.
TononoBsrpag. KanauMteTbT Ha LEHTpanaTa we 6bae Nno-manbk OT MbpPBOHa4YaAHO NAaHMpaHuTe 6MW, KaTo ToBa e
3aBMCK OT OMAKBAHOTO KOJIMYECTBO CYPOBMHA, KOETO APYKECTBOTO L MOXKe Aa rapaHTupa.

BaKHM CbbUTUA, HACTLNUAK CNeq faTaTa Ha U3roTBAHE HAa GUHAHCOBUA OTYeT
He ca HacTbnuauM cbbutUa cnep gatata Ha M3roteaHe Ha GMHAHCOBMA OTYET, KOUTO 6uxa pedaekTMpanu BbpXy
pesyntaTa Ha [lpy»ecTBOTO nNpes c/ieABalumsa OTYeTEeH Nepunoa.

®DUHAHCOBU UHCTPYMEHTHU
BanaHcoBuUTe CTOMHOCTU Ha GMHAHCOBUTE aKTUBU M Nacusu (GUHAHCOBUTE MHCTPYMEHTU) Ha APYKECTBOTO MoOraT Aa
6bAaT NpeAcTaBeHN B CiefHUTE KaTeropum:

YnpaB/iieHne Ha KanuTanoBUA PUCK
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Llennte Ha pbKOBOACTBOTO MpM ynpasBaeHMe Ha KanuTana ca Aa 3allMTAT NPaBoTO Ha APYKECTBOTO A3 NPOABLAXKM KaTo
AeNCTBaLLo APYXKECTBO C Lies AOXOAHOCT 3a CbAPYKHUUMUTE M NoAAbpKaHe Ha ONTMManHa KanuTanosa CTPYKTYpa, 3a
[a Ce Hama/iM LueHaTa Ha KanuTana.

B cboTBETCTBME C OCTaHanWUTe B WHAYCTPUATA, APYXKECTBOTO KOHTPOAMPA KanuTana Ha 6asa Ha CbOTHOLIEHMETO
cobcrBeH/npusiedeH Kanutan (KoeduUMEHT Ha 3a4MbKHAMOCT). TO3M KOepUUMEHT Ce M3YMCIABA, KAaTO HeTHUTe
AbArose ce pasgenat Ha obwua kanutan. HeTHUTe AbArosBe ce M3UMCAABAT, KaTo OT obwmTe nacusu (,TEKyWM U
HeTeKyWM nacuBu” BKNOYMTENHO, KaKTO € MOKasaHo B cYeToBOAHWA 6anaHc) ce npucnagHaTt mapyv M NapuyHu
eKBMBaNieHTU. OBLMAT KanuTan ce U3YMCNABa, KaTo ,,cobcTBeH Kanutan” (KakTo e NnokasaH B CYETOBOAHMA BanaHc) ce
cbbepe c HETHUTE AbAroBe.

MonuTMKaTa Ha PbKOBOACTBOTO € Aa Ce NoAbpika CTabuiHa KanuTanoBa 6asa, Taka Ye 4a ce CbXpaHU 40BepUeTo

Ha cobcTBeHMUMTE, M Ha Masapa KaTo UAMo, U A3 MOXe Aa Ce OCUrYpAT YCNoBMA 3a pa3BuUTME Ha 6u3Heca B
6baele.

YnpaBneHue Ha pUHAHCOBUA PUCK
LpyecTBOTO MMa €KCNo3nuUmA KbM cieaHuTe GUHAHCOBM PUCKOBE:

®  KpeauTeH pUCK;

®  JINKBUAEH PUCK;

®  MasapeH puCK;

e  onepaTUBEH PUCK.
B HacToAwMA AOKNag e onoBecTeHa MHPOpMauMA OTHOCHO eKCnosuuuAaTa Ha [py)KecTBOTO CNPAMO BCEKM OT
ropenocoyeHnTe PUCKOBE, LEANUTE, MOAUTUKUTE M Npoueck B [pyKecTBOTO MO OLEeHABaHE, U ypaBAeHMe Ha PUCKA, U
ynpaBneHneTo Ha Kanutana. [OMbAHWUTENHW KOJIMYECTBEHM OMOBECTABAHWA Ca BKAOYEHW B BENexkuTe Kbm
duHaHCcoBMA OTYeT.

OCHOBHM MONOXKEHUA 3a YyNpaBAeHMe HA PUCKa

MoNMTUKKUTE 33 ynpas/iieHWe Ha PUCKa B [py)KecTBOTO Ca YCTaHOBEHW C UeN A3 MAEHTMOULMPAT U aHanusmpat
pUCKOBeTe, BAMAELLM BbPXY [pyKecTBOTo, fa YCTAHOBABAT rPpaHMULM 33 MOEMaHe Ha PUCKOBE MO OTAE/HU BUAOBE,
feduHMpaT NpaBuna 3a KOHTPO/ BbPXY PUCKOBETE U CMa3BaHe Ha yCTaHOBEHWUTE rpaHuum. MoAUTUKUTE U cucTemmTe
no ynpas/jeHne Ha PUCKOBETE NOoA/eXKaT Ha perynapHa NpoBepKa C Le/l YCTaHOBABAHE Ha HAaCTbMMAN U3MEHEHUA Ha
nasapa v AeiHocTuTe Ha [py*KecTBoTo. [py*KecTBOTO upe3 obyyeHne M npuaaraHe Ha yCTaHOBEHWTE CTaHAAPTM M
npoueaypyu 3a ynpas/ieHve UenAu Aa pas3sue AUMCUMMNAMHA M KOHCTPYKTMBHA KOHTPO/IHA cpeaa, KbAeTO BCUUKM
CNYKUTENW pa3bupaT CBOATA POS U 3a4b/IKEHNA.

KpeputeH puck

KpeaAnTHUAT pUCK € PUCKDBT, Ye KOHTPAreHTbT HAMA A3 M3NbAHU 334b/IXKEHUATA CUM NO AafeH GUHAHCOB MHCTPYMEHT
WAW A0roBop, Koeto Boau Ao duHaHcoBa 3aryba. [JpyKecTBOTO € U3/10XKEHO HA KPeaUTEH PUCK OT CBOMUTE ONepaTUBHM
[eMHOCTN (rNaBHO 33 TbProBCKU B3eMaHWs), KaKTO U OT AeMHOCTUTE cv NO GUHAHCUPAHE, BKAKOYUTESIHO AENO3UTU B
6aHKM 1 GUHAHCOBU MHCTUTYLLIUW, BaNyTHU CAENKN U APYTY GUHAHCOBU MHCTPYMEHTU.

B3emaHusA OT KANEHTH

EkcnosuumMAaTa KbM KpeauTeH PUCK 3aBUCM OT WHAMBUAYANHWUTE XapPaKTEPUCTUKM HA OTAENHUTE K/AWUEHTW.
[emorpadcKkaTta CTPyKTypa Ha KNMEHTUTE M PUCKA OT HennallaHe B MHAYCTPUATA UK B CTPaHaTa, B KOATO Te onepupart
B/INAAT B NO-Ma/IKa CTeMNeH Ha KPeaUTHUAT PUCK.

KpeauTHaTa NnoanTMKA Ha [pyKecTBOTO NPeaBUKaa BCEKM HOB K/MEHT Aa ce Npoy4yBa 3a KpeaMTocnocobHoCT npeam
[la ce NpeanoKaT CTaHAAPTHUTE YCIOBKA Ha AOCTABKa M NAaLLaHKUA,

NlukBupaeH puck

JInkBnaeH pUCK Bb3HWKBA MPU MONOXKEHWE, Ye APYKECTBOTO He U3MbJIHW CBOWUTE 3a4b/IKEHUA, KoraTo Te cTaHaT
nsmckyemu. [ipyecTBOTO npunara NoAxos, KOMTO Aa ocurypu HeobxoaMMMA NUKBUAEH pecypc Aa ce mocpeliHat
HacTbNUAWTE 334b/IKEHNA NPU HOPMATHWU UK CTPecoBM ycnosua 6e3 aa ce peanusnpaT Henpuemaunsmn 3arybu nam
[a ce yBpeau penytaumaTa Ha JpyxecTsoTo.

JpyXecTBOTO cnean pucka OT HeAOCTUN Ha CPpeacTBa, C MOMOLUTA Ha MOBTAPALLN CE€ MHCTPYMEHTU 3a NAaHUpPaHe Ha
nukBupHocTTa. Llenta Ha [pyecTBOoTO e Aa noafbpiKa banaHc Mexay CPOYHOCT Ha MpUBJEYEHUA pecypec U
rbBKaBOCT, Ypes 13nonssaHeTo Ha 6aHKoBM oBbpApadTH, HaHKOBK 3aemu, PUHAHCOB IM3UHT U HAEMaHe Ha [0roBOpPU
3a NOKynkKa.

Ma3apeH puck
MasapeH pUCK e PUCKBT MPU MPOMAHA Ha Na3apHUTE LieHW, KaTo KypC Ha YyXKAecTpaHHa BanyTa, /IMXBEHN NPOLLEHTH
WAN LEeHW Ha KanuTanoBM MHCTPYMEHTW, AOXOADbT Ha APYKECTBOTO MAM CTOMHOCTTa Ha HEeroBUTe WHBECTULMM Aa
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6baaT 3acerHat. Llenta Ha ynpaBieHMETO Ha MasapHUA PWUCK € Aa YNpaBAABa M KOHTPOAMPA eKCno3uuuATa Ha
nasapeH pUCK B NPUEM/IUBY FPAHMLLM, KaTo Ce ONTUMMU3NPA Bb3BPbLLAEMOCTTA.

[JpyKecTBOTO peanusmpa cBoATa AeMHOCT 6e3 KOHKypeHuuAa B CBOA pervoH. M3kynyBaHeTo Ha npou3BeaeHaTa
enektpoeHeprua ot ,,EBH” EAJ] e rapaHTMpaHO 3a cpok oT 20 roguHw.

BanyteH puck
Lpy»ecTBOTO € M3/I0XKEHO Ha Ba/lyTeH PUCK NPU MOKYMNKU U/uan npoaaxkbm n/vam noemaHe Ha 3aemMu PasandHU OT
bYHKUMOHANHATA BaslyTa, OCHOBHO LLATCKK A01apW.

OnepaTtuBeH pUCK
OnepatuBEH PUCK € PUCKBT OT MPEKM UM KOCBEHM 3arybu, NpomnsTMYaLLM OT WMPOK KPbr OT MPUYUHM, CBBP3aHU C
npouecuTe, NeEPCOHaNa, TEXHOOTMUTE U MHOPACTPYKTYpaTa Ha [lpy»KeCcTBOTO, KAaKTO U OT BbHLWHM GAKTOPU, Pa3INyHuU
OT KpeauTHM, NasapHU U JIMKBUAHW PUCKOBE, KAaTO Hanpumep Te3n, NpousTUYaLLM OT MNPaBHU W perynatopHu
M3WCKBaHWA M OBLLONPUETN CTAHAAPTU Ha KOpNopaTMBHO noBegeHue. OnepaTMBHM PUCKOBE BB3HUKBAT OT BCUYUKM
onepaumuu Ha [py>ecTBoTo.
Llenta Ha [py:KecTBOTO € fa Ce ynpaBisBa OMNepaTUBHUA PUCK, TaKa Yye Aa ce HanaHcMpa mexay usbarsaHeTo Ha
burHaHcoBK 3arybu 1 yBpexaaHe Ha penyTaumATa Ha Jpy»KecTBOTO, U LANOCTHATa ePEeKTUBHOCT Ha pas3xoauTe U aa ce
n36sreat npoueaypuTe 3a KOHTPO/, KOUTO OrpaHMYaBaT MHMLMATMBATA U TBOPYECTBOTO.
OcHoBHaTa OTFOBOPHOCT 3a pa3paboTBaHe W NpuaaraHe Ha KOHTPOW 3a ONepPaTUBHUA PUCK Ce Bb3/1ara Ha BUCLLETO
pPbKOBOACTBO. Ta3n OTrOBOPHOCT ce NoArnomara oT pasBUTUETO Ha 0bLWM CTaHAaPTK 3a [py»KecTBOTO 3a ynpaB/ieHue
Ha onepaTMBHWA PUCK B CAeAHUTe 0bnacTu:

®  MN3UCKBaHWA 3a NOAXOAALLO pa3snpeaeneHne Ha 3a4b/IKeHUATa;

® CbOTBETCTBUE C perynatopHuUTe U ApYyrn NpasHU U3NCKBAHUSA;

e  NOKYMEHTaUuMA 33 KOHTPO 1 npoueaypu;

®  M3WCKBAHMA 33 NepuoguMyHa OUEHKa Ha OonepaTUBHUTE PUCKOBE M aAEKBATHOCTTAa Ha KOHTpo/auTe U

npoueaypuTe 3a CnpassaHe C MAEHTUPULMPAHNTE PUCKOBE;

®  W3MCKBAHWA 3a JOKAALBaHE Ha ONepaTUBHM 3arybu 1 npessiorKeHUTe KOPUrnpaLLm AencTenn;

e  pa3BWUTME Ha aBAPUINHM NNAHOBE;

® HamanABaHe Ha PUCKa, BKAKOYMUTEIHO 3aCTPaX0BKa, KOraTo ToBa € epeKTUBHO.
[pyKecTBOTO He AbXW B nopTdenmte cM OT PUHAHCOBU MHCTPYMEHTM EKCMO3ULMU B TPBLKU ObPXKABHU LEHHM
KHUKA, KakTo 1 B ALK Ha AbprKaBu B 3aTpyaHEHO GMHAHCOBO CbCTOSHUE.

OTroBOpPHOCTM Ha PbKOBOACTBOTO

Cnopes, 6bArapcKoTO 3aKOHOAATE/ICTBO, PHKOBOACTBOTO CAeABa Aa M3rotBs GMHAHCOB OTYET 3a BCAKa (UHAHCOBA
rogMHa, KOMTO Aa AaBa BAPHAa M YecTHa npeacTaBa 33 GMHAHCOBOTO CbCTOAHME Ha [lPY’KECTBOTO KbM Kpas Ha
roavHaTa, MHaAHCOBO My NPeACTaBAHE U NaPUYHU MY NOTOLM.

PbKOBOACTBOTO MOTBBLPMKAABA, Ye e NPUAarano noc/ieaoBaTeNHoO afeKkBaTHU CHETOBOAHMN NOANTUKM NPU U3FOTBAHETO
Ha MeXAMHHUA ¢uHaHcoB oTdeT Kbm 30 toHM 2017 r. M e HanpaBuAO PasyMHUM WM MNPeanasvBu MNpeLeHKH,
NPEANOOXKEHUA U NPUBIUIUTENHN OLEHKMN.

PbKOBOACTBOTO CbLLO MOTBbLPMKAABA, Y€ Ce € NPUAbPMKANA0 KbM AENCTBAlLMTE CYETOBOAHWM CTAaHAAPTW, KaTo
bUHAHCOBUAT OTHET € U3roTBEH Ha NPUHLMMNA Ha AEMCTBALLOTO APYMHECTBO.

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a MNPAaBWAHOTO BOAEHE HaA CYETOBOAHWUTE PErucTpu, 3a LenecbobpasHoTo
ynpas/jeHMe Ha aKTMBUTE M 3a npeanpuemaHeTo Ha HeobxoAMMMTE MepKM 3a M3bArsaHe W pasKpuBaHe Ha
€BeHTyanHu 310ynoTpebun 1 gpyru HepegHoOCTH.

PBbKOBOACTBOTO CbLLO MOTBBLPKAABA, Ye NPU M3rOTBAHETO HA HACTOALMA AOKNA4 33 AeMHOCTTa e NpeaCcTaBuIo BAPHO
M YeCcTHO pPasBUTMETO W pe3ynTaTUTe OT AEeWHOCTTa Ha APYKECTBOTO 3a M3MMHAAMA Nepuoa, KakTo M HeroBoTo
CbCTOSHWE N OCHOBHUTE PUCKOBE, NPes KOUTO e U3NpaBeHo.

AOMb/NHUTENHA UHOGOPMALMA KbM FOAULLIEH OOKNAL 3A AEMHOCTTA 3A 2016 I. HA YCO/1 004, CbI/IACHO
HAPEABA Ne 2 HA KoH

1. WHbopmauuna, gaseHa B CTOMHOCTHO U KONMYECTBEHO M3Pa*KeHWe OTHOCHO OCHOBHUTE KAaTEeropuu CTOKM,
nNpoAayK™ U/unmn npegocTaBeHn ycnyru, ¢ NOCOYBaHe Ha TEXHUA AAN B NPUXO4UTE OT NpoAaaXbu Ha emuTeHTa,
cboTBeTHO nAnueTo no §1a ot AP Ha 3MMLUK, KaTo 4AN0 U NpoMeHUTe, HAaCTbNUAMN Npe3 oTYeTHaTa PUHAHCOBA
roguHa.

OCHOBHUAT AAN OT NpuxoamuTe Ha [ pyKecTBOTO ca OT NpoAaxkba Ha esleKTPoeHeprus oT Bb3obHoBsAEMMU
€HepPrmnHn n3TouHMLM. CTPYKTYpa Ha NpuUxoamTe OT OCHOBHa AelHOoCT e 100% oT npofaxkba Ha enekTpoeHeprua
OT Bb30OHOBSAEMW EHEPTUNHU U3TOYHULUM 452 Xnn.nB.
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HAama HacTbnuan npomeHun Kbm 30.06.2017r.

MHdopmaumsa OTHOCHO NpuxoauTe, pasnpeaesieHn No OTAEe/IHUTE KaTeropum AeifHOCTU, BbTPELIHU U BbHLUHU
nasapu, Kakto u uHpopmaums 3a U3TOYHULUTE 3a cHabasBaHe ¢ maTepuanu, Heo6xoaMmMU 3a NPOU3BOACTBOTO
Ha CTOKM WM NpeAoCTaBAHETO Ha YCNYru C OTpassiBaHe CTeNneHTa Ha 3aBMCMMOCT MO OTHOLUEHUE HA BCEKU
oTaeneH npogasad uMAM Kynysay/notpebuten, Kato B C/Ayyail, Ye OTHOCUTENHMAT OAN HA HAKOW OT TAX
Hagxebpasa 10 Ha CTO OT pa3xoauTe AW NpPUXOAUTe OT Npoaaxkbu, ce npeaoctaBa MHGOPMaLUA 33 BCAKO
vue NooTAenHo, 3a HeroBuA AAN B NPoAaX6uTe MAM NOKYNKUTE M BPb3KUMTE My C €eMUTEHTa, CbOTBETHO
nuueto no §1p ot AP Ha 3NMNUK

MNpounssegeHaTa npes3 2016 r. en.eHeprmna e peanunsmpara 100 % Ha BbTpelwHMA nasap, cbra. CKAoveH e 4orosop
3a U3KynyBaHe Ha en.eHeprua ¢ EBH Bbarapua EnektpocHabanasaHe EA/L, B Ka4ecTBOTO My Ha KpaeH cHabauTen c
eNleKTpu4ecka eHeprmsa.

UHdopmaLma 3a CKNOYEHUN CbLLECTBEHU CAENKU

Ot aBryct 2016 r. ApY*KeCTBOTO CMeHs HbaaHcKMpalliaTa cv rpyna 1 ot Tasm Ha EBH npemuHaBa Kbm
b6anaHcupalLata rpyna Ha ,KomnaHusa 3a eHepreTuka upassutme” 00, Cnes focTUraHe Ha HeTHo-cneuMdUYHo
npoussoacTeo Ycon OO/ npogasa npousseaeHaTa eHeprua Ha ®rouep EHepaxkm OO0/,

UHPOopmaumua OTHOCHO cAeNKUTe, CKAOYEHU MEXKAY eMUTEHTA, CbOTBEeTHO Anueto no 8§14 ot AP Ha 3MNMUK, n
CBbp3aHU NnLUa, Npe3 OTYETHUA Nepuoa, NpPepsioKeHUA 3a CKAUYBaAHEe HA TaKMBA CAEJ/KU, KAaKTO U COENKM,
KOMUTO ca U3BbH o6MyalHaTa My AENHOCT MAMN CbLLECTBEHO Ce OTKAOHABAT OT NasapHuUTe YCAOBUA, MO KOUTO
€MUTEHTbT, CbOoTBeTHO nuueto no §1a or AP Ha 3MMNUK mam HeroBo AbliepHO APYKECTBO € CTPaHa €
nocoyBaHe Ha CTOMHOCTTA Ha CAE/IKUTe, XapaKTepa Ha CBbP3aHOCTTa M BCAKa MHPOpMauuaA, Heobxoauma 3a
OLEeHKa Ha Bb3AeUCTBUETO BbpXy PMHAHCOBOTO CbCTOAHME HA EMUTEHTa, CbOTBETHO nueTo no §1pa ot AP Ha
3NNuK

Kbm 30.06.2017. Ycon OO/l He e OCbLLLECTBABANO CAENKM CbC CBbP3AHM NMLA, EANHCTBEHO MMa NpeaoCTaBeH
33eM Ha ObLLEPHO APYKECTBO B p-p HA 10 xun.ns..

Mudopmauma 3a cbbUTUA M NOKasaTenn ¢ HeobuMyaeH 3a eMUTEHTa, CbOTBETHO suueTo no 81a ot AP Ha
3MMNUK, xapakTep, MMaLM CbLLECTBEHO BAUAHME BbPXY AEUHOCTTA MYy, U peaiusupaHuUTe OT Hero NPUxXoam u
M3BbpPLUEHN pa3XxoAu; OLLEeHKA Ha BIMAHUETO UM BbPXY pesy/iTaTuTe npes Tekywarta roguHa.

Kbm 30.06.2017 r. HAMA CbOUTUA M NOKa3aTeNn C HeobUYaeH XapaKTep 3a APYKECTBOTO.

UHdopmauma 3a coenku, BoaeHM U3BbHOANAHCOBO - XapaKTep u 6usHec uen, nocousaHe PpUHAHCOBOTO
Bb34eNCTBME HA CAEeNKUMTE BbpXy AENHOCTTa, aKO PUCKLT U MOA3UTE OT Te3U CAENIKU Ca CblLeCcTBEHU 3a
€MUTEHTA, CboTBeTHO suueto no §1p or AP Ha 3MMNUK, v ako paskpuBaHeTo Ha TasuM uHPopmauua e
CbLLLECTBEHO 33 OLLeHKaTa Ha PUHAHCOBOTO CbCTOSAHWE HA €MUTEeHTAa, CbOTBETHO auueto no §1pa ot AP Ha
3NNuK

Kbm 30.06.2017 r. HAMa MHPpOpMaLMA 3a CAENKN, BOAEHN N3BbHOANAHCOBO.

UHbopmauuma 3a AANOBM yHacTUA HA eMUTEHTa, CbOTBETHO amueTo no §1p ot AP Ha 3MMUK 3a ocHoBHUTE My
MHBECTULUM B CTPAHaTa M B UYyXK6MHaA (B LeHHU KHU}Ka, GUHAHCOBU UHCTPYMEHTU, HEMATEPUAZIHU AaKTUBU U
HeABUXMMMU UMOTH), KaKTO U UHBECTULUUTE B AANIOBU LieHHM KHUXKA U3BBH HErosata rpyna npeanpuatua no
CMUCbANA Ha 3aKOHA 3a CYETOBOACTBOTO M U3TOUHULUTE/HAUMHUTE HA PUHAHCUpaHe.

Kbm 30.06.2017 r. ApykecTBoTO € npuaobuno 100% ot ganoBeTe Ha NpeanpusaTue B CTpaHaTa, APYKECTBOTO He

npuTexaBa MNpUTEXKaBa akLMU U AANOBE B NPEANPUATUA B YyKOMHA.

UHPOopmaumua OTHOCHO CKAOUYEHUTe OT eMUTEHTA, CbOTBETHO auueto no §1a or AP Ha 3MMUK, ot HeroBo
ObLIEPHO APYXKECTBO AW APYKECTBO MaiKa, B KauecTBOTO MM Ha 3aemMonoJsyyatenu, AOroBopu 3a 3aem C
NOCOYBaHE Ha YC/I0BUATA MO TAX, BKAOYUTENIHO HA KpaiiHUTe CPOKOBE 3a U3nallaHe, KakTo u nHpopmaumsa 3a
npeAocTaBeHU rapaHLMKU U NOeMaHe Ha 3aAb/KeHuUA.

Tokyga baHk Al e ocHoBeH KpeguTtop Ha ,YCOJ/1” OO[. BbB Bpb3Ka C M3rpakgaHeto Ha ¢OTOBOATAMYHA
ueHTpana ¢ molwHoct 1.3 MW, pasnonoxeHa B 3emauweto Ha c. KOHCTaHTMHOBO, 06wWmMHa CMMeOHOBrpas, 1
BbBENK/IAHETO ! B eKCNI0aTalmaA APYKECTBOTO MMaA CK/OYEHU CnefHUTe A0roBOpa 3a 3aem:

BaHKa/Kpeautop Banyrta Nn. % Mapex Ob6e3neueHuns/rapaHuum

0COb6EH 3a/10T BbPXY TbPrOBCKO
20.04.2024 | npegnpusaTtue;
3anuc Ha 3anoBej,

O1N+7,7 nyHKTa, HO

Tokyga bank ALl BGN
He No-manko ot 8%
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10.

11.

12,

13.

3 meceyeH 0CcobeH 33101 BbPXY TbProBCKO
Tokyana bank ALl BGN Sofibor+5.90, Ho He | 20.07.2021 | npegnpusaTue ;
no-manko ot 6.50 3anuc Ha 3anoseg,

Kbm 30.06.2017 r. 3aab/xKeHUATa No 6aHKOBU KpeanTu Ha [lpy*KecTBoTo ca B pasmep Ha 1 870 xun.ns..

UHPOopmaumua OTHOCHO CKAIOYEHUTE OT eMUTEHTa, CbOoTBeTHO auueto no 814 or AP Ha 3MMNUK ot HeroBo
AbLIEPHO APYXKECTBO WAM APYKECTBO MaiiKa, B KauyecTBOTO MM HA 3aemopaTtenu, AOroBOpu 3a 3aem,
BK/IIOYUTE/IHO NpeAocTaBAHE Ha rapaHLUMK OT BCAKaKbB BUA, B TOBA YMC/10 HA CBbP3aHM INLA, C NOCOYBaHE Ha
KOHKpPETHUTE YC/I0BMA NO TAX, BKAOYUTENHO HA KpailHUTe CPOKOBe 3a naalyaHe, U LEenTa, 3a KoATo ca 6uam
OTNYyCHaTW.

Kbm 30.06.2017 r. Opy»KecTBOTO € NpenoCTaBMIO MapuUYyHW CpeacTBa B KAYeCcTBOTO CUM 3aemMofaTtes, KaKTo
cnepga:

Cyma O6e3neueHun
3aemononyuaren Banyta Nn. % Napex i /
XWUN.NB. rapaHuumn
En Oxn Conap EOO/, BGN 7% 31.12.2017 10 -
MnameH Munkos BGN 7% 10.09.2017 16

UHdopmauma 3a U3N0N3BAHETO HA CpeAcTBaTa OT U3BbPLUEHA HOBA €EMWUCUA LLIeHHUM KHUXKa npes OTYETHUA
nepuoa.

Kbm 30.06.2017 r. HAMA N3NON3BAHM CPeACTBA OT U3BbPLUEHA HOBA EMMUCUA LLEHHWN KHUXKA.

AHanu3 Ha CbOTHOLUEHUETO MEeXAY NOCTUrHaTuTe GUHAHCOBU pe3yNTaTh, OTPaseHU BbB PUHAHCOBUA OTYET 3a
duHaHcoBaTa roauHa, n No-paHo Ny6/IMKYBaHM NPOrHO3M 3a Te3n pesynTaTu.

He ca ny6anKyBaHM NporHo3Hu puHaHcoBM pe3ynTtaTtu 3a 2017 r.

MpousseneHaTa enektTpoeHeprua ot ,Ycon” 00[ kbm 30.06.2017 r. e cnopes, HanpaBeHUTE MPOrHO3W, HO
npoaaxbute B Kpaa Ha 2017 r. ce NpeaBMKAa Aa C€a MNO-HUCKM NOPaaM HETHO-CMeuMPUYHO NPOU3BOACTBO, KAaTO
cnef AOCTUTAaHETO My Npe3 OKTOMBPM LieHaTa 3a M3KynyBaHe OTroBapA Ha LeHa M3/UWBK U LeHa Ha ceoboaeH
nasap.

AHanu3 M oueHKa Ha MOJIMTUKATA OTHOCHO YMpaB/ieHMeTO Ha (UHAHCOBUTE pecypcu C NOCOYBAHE Ha
Bb3MOHOCTUTE 33 06C/Ny)XKBaHe Ha 3a4Db/XKEHUATA, €BEeHTYa/IHUTE 3aniaxu U MePKU, KOUTO E€MUTEHTDLT,
CbOTBETHO MLETO No § 14 OoT AonbaHUTenHUTe pasnopeabu Ha 3MMUK, e npeanpuen unam npeacton ga
npegnpueme c ornes oTCTpaHABaHETO UM.

MonuTMKaTa Ha PbKOBOACTBOTO € Aa Ce NoAbp’Ka cTabuaHa Kanutanosa 6a3a, Taka ye Aa ce CbXpaHu A0BepUueTo
Ha CbAPYKHULMTE M HA Ma3apa KaTo LAM0, KaKTO M A3 MOXKe Aa Ce OCUTYPAT YCNOBMSA 33 pa3BUTUe Ha BusHeca B
6baeLle.

MoNUTMKaTa Ha PbKOBOACTBOTO € HAacOYeHa OCHOBHO KbM epeKTMBHO ynpaB/ieHne Ha GpUHAHCOBUTE pecypcw,
TaKa 4Ye Aa 6bae obesneyeHa MHBECTMLMOHHATa Nporpama Ha ApPYKecTBOTO U Aa ce NoAbpyKa onTumaneH obem
Ha o6opoTHMTe cpeacTsBa. Jpy»ecTBoTO 06C/Y»KBa BCUUYKUTE CU 3aA4b/IXKEHUA CbIIaCcHO A0roBOPEHOCTUTE, TaKa
Yye HAMa eBEeHTYa/IHW 3an/1axu, 3a KOUTO Aa ce NPeaBUNKAaT MEePKMN 3a OTCTPAHABAHETO UM.

OueHKa Ha Bb3MOXHOCTUTE 3a peanusauma Ha UHBECTULMOHHUTE HamepeHUa C NocoyYBaHe Ha pasmepa Ha
pasnonaraemurte cpeacTBa U OTpas3fABaHe HA Bb3MOXHUTE NPOMEHU B CTPYKTYpaTa Ha puUHAHCMpaHe Ha Ta3u
neiHocr.

NHBECTULIMOHHM NPOEKTU, KOUTO Ca NpeaBuUAeHN OT PbKOBOACTBOTO Ca:

1) M3rpaxkpaHe 1 BbBeXAaHe B eKCMioaTaLmMa Ha enekTpuyecka ¢oToBoaTaMuHa LeHTpana 3 MW, HaxoaAawa ce
Ha cobcTBeHa KomacupaHa naoly, oT 97,829 gKa, 3emanweto Ha rp. Mepuunepu, O6wmHa JMMUTPOBrpaa.
MHBecTMuma we 6bae € 2,250,000, a nepuoga Ha oTkynyBaHe - 15 roauHu. O4akBaHOTO rOAULIHO
npoussoacteo e 4,626 MW. Cnen TpaHcdopmupaHe Ha npoussBegeHaTa oT OTEL, enektpoeHeprns Ta ce
M3HAcA Kbm pasnpegenutenHata mmpexa Ha EBH bvarapua Enektpopasnpegenenuve EAL npes
TpaHchopmaTop.

2) [Opyr MHBECTULMOHEH MPOEKT, KOMTO MOArOoTBA 33 peann3auma APYKeCTBOTO, € U3rpaXAaHeTo Ha LeHTpana

Ha 6buomaca c molHocT 6 MW B mecTHOCT ,,KapaTonpaka“, semauwe Ha rp. XapmaHau.
O6opynBaHeTo e pa3noNOXKEHO B eHa ABYEeTaXKHA Crpaja, a CKAaga — B Apyra Takasa, KOWTO ca 3aKyneHu
npes3 2014 r. LeHTpanaTa we 6bae cBbp3aHa KbM mpexkaTa Ha EBH Bbarapua EAL Ha 1 KM M3TOYHO OT Hes.
BuomacaTa Lie ce CbCTOM OT OTNAAbLM OT MECTHUA AbPBOAOOMB, CEICKOCTONAHCKM OTNaAbLUM U KMUBOTUHCKA
TOp.
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14,

15.

16.

17.

18.

CDMHaHCVIpaHETO 3a peanusaumATa Ha Bcekn oT npoeKktute Ycon OO/ we ce ocbliecTBaBa 4vpes 6aHKOBM
KpeauTtu.

UHbopmaumua 3a HACTLNUAU NPOMEHM Npe3 OTYETHUA Nepuoa B OCHOBHUTE MPUHLMNKU 3a ynpaB/ieHUe Ha
€MUTEHTA, CbOTBETHO /MueTo no § 14 oT gonbaHUTenHute pasnopegbu Ha 3MNMNUK, n Ha HeroeaTta rpyna
npeanpuUATUA NO CMUCH/IA HA 3aKOHA 3a CYEeTOBOACTBOTO.

Kbm 30.06.2017 r.. HAMA HaCTbMWUIN MPOMEHM B OCHOBHUTE NPUHLUNM 33 ynpaBaeHune Ha Ycon OO0/,

Mudopmauma 3a OCHOBHUTE XapaKTEPUCTUKU HA NpUAaraHUTe OT eMMUTEHTa, CbOTBETHO smueto no § 1p ot
AonbaHUTeNHUTE pasnopeabu Ha 3MMUK, B npoueca Ha u3rotBAHe Ha GMHAHCOBUTE OTYETU CUCTEMA 33
BbTpelleH KOHTPOA U cucCTema 3a ynpasaeHue Ha pucKoBe.

MonuTuKKTe 3a ynpasaeHMe Ha pucKa B [pyKecTBOTO ca YCTaHOBEHM C Lea Aa UAEHTUPUUMPAT U aHanusmpar
puckoseTe, BanAewn BbPXY [lpyXKecTBoTo, Aa YCTaHOBABAT rpaHWLM 3a NOemMaHe Ha PUCKOBE MO OTAEe/HU
BMAOBe, AePUHMPAT NPaBMIA 33 KOHTPO/I BbPXY PUCKOBETE M CNa3BaHe Ha YCTaHOBEHWUTE rpaHnun. Monntnkute
M cUcTeMUTE MO ynpaBieHWe Ha PUCKOBETe MoaJsiexaT Ha peryaapHa npoBepKa C Len ycTaHOBABaHe Ha
HacTbMNUAWM U3MEHEHUA Ha Na3apa M AelHocTUTe Ha [JpyKecTBoTo. JpyKecTBOTO Ype3 obyyeHne u npunaraHe Ha
yCTaHOBEHWUTE CTaHAAPTW W npoueaypu 3a ynpas/ieHue Luean ga passuve AUCUUMINHA M KOHCTPYKTUBHA
KOHTPOJIHA CpeAa, KbAEeTo BCUYKM CYXnTen pa3bupat cBOATa PONa U 3a4b/IKeHNA.

EnemeHTV Ha GMHAHCOBOTO ynpasieHNe 1 KOHTPOA B APYKECTBOTO Ca :

e KoHTponHa cpepaa;

e YnpaBneHune Ha PUCKa;

e KOHTPOAHM feinHocTy;

e  Hbopmauua n KOMyHUKaLMS;

e  MOHUTOPWUHT.

KoHTponHuTe aeiHocTU ca npaBuaata, npoueaypuTe U AeACTBUATA HACOYEHU KbM MUHUMMU3IMPAHE HA PUCKa U
yBennyaBaHe Ha BEepOATHOCTTa 3a MOCTUraHe Ha uenuTe U 3ajavnMTe Ha opraHusaumaTa. Te 3asBucAT oOT
M3BbpPLUIEHATa OLUEHKA Ha pucka. [onyctMmo e eauH pUcK ga 6bae orpaHMyYaBaH OT HAKOJ/IKO AEMHOCTU U
06paTHOTO — efHa KOHTPOAHA AEMHOCT Aa BAUAE BbPXY HAKONKOPUCKOBM 061acTU. KOHTpONHUTE AeMHOCTM ca
noaxoaawm, Aa GyHKLMOHMPAT B CbOTBETCTBME C NIAHUPAHOTO Npe3 CbOTBETHUA Nepuod, ca u3yepnatenHu,
pasyMHM 1 CBbP3aHK € 06LWMUTE Lenn Ha opraHusaumaATa.

KoHTponHuTe AEeMHOCTM ca MnnaHMpaHW, OpraHW3MpaHW W HanpaBAABaHWM OT PbLKOBOACTBOTO, B /IMLETO Ha
ynpasuTena Ha APYXKecTBoToO.

UHPopmauusa 3a npomeHuUTe B yNpaBUTE/THUTE U HAA30PHUTE OpraHu npes otyeTHata pMHAHCOBA roguHa.
HAama npomeHu B ynpasutenHute opraHu Ha Ycon OO/ kbm 30.06.2017 r.

MHpopmauma 3a pasmepa Ha Bb3HArPAXKAEHMUATA, Harpagute U/UAN NON3UTE HA BCEKM OT u/ieHoBeTe Ha
ynpaBUTENIHATE U HA KOHTPOJIHUTE OpraHU 3a OT4yeTHaTa (PUHAHCOBA rOAMHA, U3N/IATEHU OT E€MUTEHTa,
CbOTBETHO /AMUeTO no § 14 or AonbaHuTenHuTe pasnopeabu Ha 3MMNUK, M HeroBu pAblepHU
APYKecTBa,HE3aBUCMMO OT TOBA, AANIU €A BUAN BKAIOYEHU B Pa3xoauTe Ha eMUTEHTA, CbOTBETHO INLLETO No §
1a ot ponbaHuTenHute pasnopeabu Ha 3MMUK, wan npoustMuat OT pasnpepeneHue Ha nevanbara,
BK/NIIOYUTENHO:
a) NoAyYeHU CymMU U HENapUYHU Bb3HArpaXKaeHus;

Kbm 30.06.2017 r. Ha KNHOYOBMA PHKOBOAEH NEPCOHAN Ce U3NAATEHU Bb3Harpa*kAeHua B pasmep Ha 6 X1MA.MB.

6) ycnoBHM MM pascpoyeHU Bb3HArpaXKAeHUA, Bb3HMKHANAM Npe3 roAuHaTa, A0PU U aKO Bb3HArpaXkaeHueTo
ce AU KbM NO-KbCEH MOMEHT;

Kbm 30.06.2017 r. Apy*KECTBOTO HAMA YC/JIOBHU UM PA3CPOYEHU Bb3HArparkaeHUA.

B) Cyma, Ab/I’KMMA OT EMUTEHTa, CbOTBETHO INLETO NO § 14 OT AonbAHUTENHUTE pasnopenbu Ha 3MMLUK, nau
HeroBM AblUEPHM APYXKecTBa 32 M3NAaliaHe Ha NeHcuu, obesleTeHUs NpU NEeHCUOHUPaAHe UAU ApYrU
nopo6Hu obesweteHus.

Kbm 30.06.2017 r. gpy*KecTBOTO HAMA Ob/IXKMMU CYMM 3a U3MNAALLAHE Ha NeHcun, obesweTeHns npum

NeHCUOoHMpPaHe UK Apyru NofobHU obesweTeHns.

3a ny6auuyHuTe pApyKectBa - MHGOpPMaALUA 3a MPUTEXKABaHM OT 4YjeHOBeTe Ha YMpPaBUTE/NIHUTE M Ha
KOHTPONHUTE OpraHu, NPOKYPUCTUTE M BUCLIMA PBKOBOAEH CbCTaB aKUMM HAa eMUTEHTa, BKJIOUMTENTHO
aKuuMuTe, NPUTEKaBaHN OT BCEKM OT TAX NOOTAENHO U KaTo MPOLEHT OT aKuMUTEe OT BCeKM KNac, KaKTo U
npeaocTaBeHM MM OT eMUTEHTA ONLMM BbPXY HErOBM LLEHHU KHUXKA - BUA, M pa3mep Ha LLeHHUTE KHUXKa, BbpXy
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JMoknap 3a aelHocTTa n PMHAHCOB OTYET 33 roAMHATA 3aBbplBawa Kem 30.06.2017

KOMTO Ca YYPEeSeHn ONUMUKATE, LieHa Ha YNPaXKHABAHE Ha onuuuTe, NOKYNHAa LWEeHa, ako UMa Takasa, U CPOK Ha
onuuure.

YNpaBuTeNAT Ha APYMECTBOTO € ChAPYWHWUK B HEMO M NPUTENABA W NpeacTasnasa 25% o1 kanutana my.

19. MHdopmauuMa 33 W3BECTHUTE Ha [PYMECTBOTO AOTOBOPEHOCTU (BKAIOUMTENHO W c/iefi NPUKIOYBaHE Ha
duHaHcoBaTa roauHa), B pesynTart Ha Kouto B Gbaewy Nneprog Morart A,a HacTbNAT NPOMEHU B NPUTEKaBaHUA
OTHOCHTE/IEH AAN aKUMK UNK 0BAMraLmMK oT HACTOALLM aKLMOHEPKH MK 06aurauuoHepH.

Ha npy»ecTBoTo He ca U3BECTHW AOrOBOPEHOCTH, B PE3YNTAT HA KOUTO B BbAel Nnepruos MOraT Aa HacTbnAT
NPOMEHKU B OTHOCUTENHUA AAN AANOBE Ha COBCTBEHWMUMTE HA KanuTana.

20. Unpopmaumsn 3a BUCALLM CbAeBHU, aAMUHUCTPATUBHU MK apbUTPaXKHK NPOM3BOACTBA, Kacaelu 3aAbMKeHnA
WAU B3EMaHUA Ha EMMUTEHTa, CbOTBETHO NuUuUeTo no § 14 or gonbaHuTenHute pasnopepnbu Ha 3MMNUK, B
pasmep Hail-manko 10 Ha cto ot cobcTBeHMA My Kanutan; ako obwiata CTOMHOCT Ha 3aAb/MKEHWATA WAW
B3EMaHWATA Ha eMUTEHTa, CbOTBETHO NuLeTo no § 14 ot gonbaHuTenHuTe pasnopeabu Ha 3MNLUK, no BcuukK
obpasyBaHu npoussoacTea Hagxebpna 10 Ha cro oT cobcTBeHMA My KanuTtan, ce npeacTasa MHdopmauua 3a
BCAKO NPOM3BOACTBO NOOTAENHO.

Ycon OO0 HAMa BUCALWM CbAeBHW, aOMUHUCTPATUBHU U apbuUTparmHU NPOWM3BOACTEA, KACABLLMW 3aAb/IKEHUA UK
B3EMaHWA Ha [PYKECTBOTO.

21. 3a nybauuHuTe ApyKecTBa — AaHHMU 33 AUPEKTOPA 33 BPL3KKU C MHBECTUTOPA, BK/KOUMTENHO TenedoH U agpec
33 KOpPeCcnoHAEHUUA,

Wean lepruHos — ynpaeuten, Ten: 02 448 42 97, appec 3a kopecnoHaeHuma: rp. Codua, byn. Hukona Banuapos
Nel0, et.3, oduc 5.

WUBaH MNepruHoe — ynpasyten \{'r (‘-OM)*}
f

YCON 004, X SOMS:
E P
*, ] 3 s
Codwms, &?:;_:‘;/
31.07.2017 .
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MEXOUHEH ®UHAHCOB OTYHET
I. OBLLA UHOOPMALMUA

HanmeHoBaHue Ha OpyxxecTtsoTto: YCOJ1 00/,

Ynpasutenu: MBaH Bacunes lepruHos u CtedpaH Slates Knupunnos — 3ae4HO M NOOTAENHO
Cocrasuten: boxuH Metpos, PUCK 00/,

KOpuctn: ags.Cnnsma AnekcaHgposa

ObprkaBa Ha pernctpauma Ha OpykectBoTo: Penybavka bbarapusa

Cepanuuie v agpec Ha peructpaums: rp. Copus, 6yn. Hukona Banuapos Ne10, et. 3, opuc 5
O6cnykBalwm 6aHkM: Tokyaa 6aHk AL, PaidainseHbaHk AL

LpyXKecTBOTO € BNNCcaHOo B Tbprosckua Pernctop Kbm AreHuma no snmceaHmata ¢ EMK 200988667.
®UHAHCOBUAT OTYET € CAMOCTOATENIeH OTYET Ha [lpyKecTBOTO.

MpeameT Ha AEMHOCT U OCHOBHA AeiHOCT/M Ha [py:KecTBOTO: MPOM3BOACTBO M Npoaaba Ha efeKkTpuyecka eHeprus
OT Bb30OHOBSAEMU U3TOYHULM.

[aTta Ha ¢mMHaHcoBuA oTyeT: 31.12.2016T.

Tekyw, nepmoA: rognHaTta 3anoysawa Ha 01.01.2017 r. u 3asbpwBawa Ha 30.06.2017 r.

MNpeaxoaeH nepuoa: rognHata 3anoysawa Ha 01.01.2016 r. 1 3asbpwBawa Ha 31.12. 2016 .

CTpyKTypa Ha Kanutana
KanutansT Ha gpyxectBoTo e 5 xua.nB. pasgeneH Ha 5 000 gpyxectBeHn gana no 1 ne. BCEKU, U3LANO BHECEH U
pasnpeaeneH, KakTo cneasa:

bpou HomuHanHa OTHOCUTENneH

CbAapyKHULMN .
panose CTOMHOCT aan
MBeaH Bacunes lepruHos 1250 1 25%
CredaH Jlates Knupunos 1250 1 25%
Bnagnmup Munnyes Hukonos 1250 1 25%
NnameH MopaarHos Munkos 1250 2 25
obWo 5000 5 100%

[pyKecTBOTO ce npeacTaBnABa v ynpasnsasa oT MeaH lepruHos n CtedaH Knupuaos, 3aegHo 1 NooTaeNHO.

1. BA3A 3A U3roTBAHE HA ®UHAHCOBUTE OTHETU U NPUNOXKEHU CbLLECTBEHM CHETOBOAHU NOJIUTUKU
®PUHAHCOBUAT OTYET € W3roTBEH CbINIAaCHO MW3UCKBaHMATA Ha ObArapCcKOTO CYETOBOAHO 3aKOHOAATENCTBO B
HaLMOHanHaTa BanyTa Ha PenybiuKa Bbarapus - 6barapcku nes.

Ot 1 AaHyapu 1999 roanHa 6bArapckUAT NeB e ¢ PUKcMpaH Kypc Kbm eBpoTo: 1. 95583 nesa 3a 1 eBpo.

TO4YHOCTTA Ha CymuTe NpeacTaBeHU BbB PUHAHCOBUA OTYET € XMNaamn 6barapcku nesa.

HactoAawmAatr ¢MHAHCOB OTYET € WM3roTBEH B CbOTBETCTBME C WM3UCKBAHUATA Ha MexayHapoaHU CTaHZapTY 3a
¢duHaHcoBM oTyeTn (MCDO), npuetn ot Komucuata Ha EBponeiickua cbio3. PUHAHCOBUAT OTYET € U3FOTBEH U B
CbOTBETCTBME C W3UCKBAHWMATA Ha MeayHapoaHuUTe CTaHAapTM 3a ¢MHAHCOBA OTYETHOCT, NybAMKyBaHWM OT
MeayHapoaHMA CbBET MO CYETOBOAHWM CTaHAAPTWU. BcMukmM MerKAyHapoAHW cTaHAApPTU 3a GUHAHCOBM OTYETU ca
ny6nKyBaHu o1 MexayHapoAHMA CbBET MO CYETOBOAHW CTAHAAPTW, B CMAA 3a MepuMofa Ha U3roTBAHE HA Te3u U
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¢du1HaHCcoBM OTYeTH, ca NpueTn oT EBponelickua cbio3 Ypes npoueaypa 3a ofobpeHue, ycTaHoBeHa oT KomucuaTa Ha
EBponeiickua cbios.

®PurHaAHCOBUTE OTYETM Ca U3FOTBEHM HA NPUHLMMA HA AEMCTBALWO NpeAnpuATMe, KOETO npeanonara, Yye [py»KecTBoTo
e MPOAb/IKM AeliHOCTTa cn B 0603pmmo 6baeLue.

M3roTBAHETO Ha dMHaAHCOBUTE OTYETH B cboTBeTcTBME ¢ MCPO, n3uncksa ynotpebaTta Ha CHETOBOAHM NPUBAU3UTENHM
OUEHKK. KoraTo e npunarano cyetoBogHaTa NoJMTMKA, PbKOBOACTBOTO CE € OCHOBaBa/Io0 Ha cOBCTBEHATa CU NpeLeHKa.
EnemeHTUTEe Ha OMHAHCOBUTE OTYETH, UYMETO MNpPeACTaBAHE BK/AOYBA MNO-BMCOKA CTeneH Ha npeueHKka uau
CYBEKTUMBHOCT, KaKTO U TE3N e/IeMEHTH, 33 KOMTO NPeAno/IOKEHUATA U OLLEHKMTE UMAT 3HAYUTE/IHO BAMAHME BbPXY
d)VIHaHCOBVITe OT4YEeTU KaTo uAano, Ca oTa4e/1HO ONnoBeCTeHU

Mpu NpunaraHe c4eTOBOAHA MOJMTUKA CbC 3a4Ha AaTa, NPU NPEU3YMCAABAHE Ha CTaTUM (FPeLKkn) cbe 3a4Ha AaTa UK
KoraTo ce npeknacubuumpaT cTaTum BbB PUHAHCOBUTE OTYETU, Ce NPEACTABAT TPM OTYEeTa 33 PUHAHCOBO CLCTOAHME U
[lBa OT BCUYKM OPYrM OTYETU, U CBBP3AHUTE C TAX NOACHUTENHW NPUIOKEHUS.

U3ABNEHUE 3A CbOTBETCTBUE
JpyxecTBOTO BOAM CBOETO TEKYLLO0 CYETOBOACTBO M M3rotBa GUHAHCOBUTE CUM OTYETU B CbOTBETCTBUE C
MeKayHapoAHWUTe CTaHAaPTH 3a PUHaHcoBa oTyeTHocT (MCO).

NPUNOMKEHU CbLLLECTBEHU CHETOBOAHU NOJIUTUKA

MpomeHun B cyeTOBOAHATA NOJIUTUKA

To3un rognweH pUHAHCOB OTYET € M3roTBEH, CNa3BaliKM MPUHUMNA HA AENCTBALLO NpeanpuATMe B CbOTBETCTBUE C
MexayHapogHute CtaHgaptv 3a ®PuHaHcoBo OTtumTaHe, u3padeHu oT CbBeTa 3a MexayHapoaHua CYeToBOAHMU
Cranpaptv (CMCC) 1 BCUYKM passicHeHUA nsgageHu oT KomuTerta 3a PasacHeHus Ha MC®O, B cuna Ha u oT 1 aHyapu
2016 r. u KonTO ca NnpueTn oT KomumcmaTa Ha eBPOMNENCKMA Cbio3.

drHAHCOBUAT OTYET e U3roTBeH Ha 6a3a KOHBEHUMATA 3@ UCTOPMYECKATa LieHa, OCBEH, aKO He e MOCOYEHO ApPYro B
CYETOBOAHMUTE MOAUTUKU NO-A0NY (Hanpumep HAKOU PUHAHCOBU MHCTPYMEHTM, KOMUTO Ca OLEHEHM MO cnpaBeavBa
CTOMHOCT). McTopryeckaTa LLeHa Ce OCHOBaBa Ha CnpaBeA/iMBaTa CTOMHOCT Ha MpecTauuAaTa, AadeHa B 3aMAHA Ha
aKTUBMW.

foanwWwHMAT GMHAHCOB OTYET BK/IOYBA OTYET 3a nevanbata wam 3arybata M Apyrua BceobxBaTeH A0Xo4, OTYeT 3a
$OMHAHCOBOTO CbCTOSAHWE, OTYET 3a MPOMEHUTe B COBCTBEHMSA KanuTasj, OTYeT 3a MapuUYyHUTE MOTOLM, KaKTo WU
NOACHUTENHU NPUNONKeHUA. [pUxoan U pasxoan, C U3KAKUYEHNE Ha KOMMOHEHTUM Ha Apyr BceobxBaTeH Aoxoa, ce
npusHaBaT B oT4YeTa 3a goxoaute. [lpyr BceobxBaTeH 40X0[ ce NpU3HaBa B OTYeTa 3a BCeobXBaTHMA AOXO/ U BKAHOYBA
€1eMEHTU Ha NPUX0AM U pa3xoam (BKAKOUMTENHO KOPEKLUKN OT NpekaacudmKaums), KOMTO He ca NPMU3HATU B OTYETa 3a
00X0AMTe, KaKTO WM3UCKBA WM KaKTo e paspeweHo oT MCPHO. Kopekuunm oT npeknacudpukauma ca cymute,
npeknacuduumpann B nevyanba mnam 3aryba B oTyeTa 3a AOXOAMUTE 3a TEKyLMA Nepuoa, KOMTO ca buan npusHatv B
Apyr BceobxBaTeH A0X04 Npe3 TeKyWMA M NpeaxoaHn nepmoan. TpaH3aKummn cbe cobecTBeHUUUTE Ha JpyKecTBOTO B
KauyecTBOTO MM Ha cOBCTBEHULM Ce NPU3HaBaT B OTYETa 32 MPOMEHUTE B COBCTBEHMA KanuTan.

[OpyxectBoTO M3bMpa Aa npencTaBu eauH OT4YeT 3a nevyanbaTta MM 3arybaTa U Apyrus BceobxBaTeH Aoxon uau aa
npeactaBun neyvanbarta uam 3arybata u gpyrua BceobxsaTeH 40OXOZ B ABA pasgena. PasgenuTe ce npeactaBsaT 3aefHo,
KaTo TO3M 3a neyasbarta unaum 3arybarta e nbpBu, cneaBaH HENOCPEACTBEHO OT pa3Aena 3a Apyrva BceobxBaTeH 40X0a4,
OpyxectBoTO M36Mpa a3 NpeacTaBA oTyeTa cv 3a nevanbaTa wam 3arybata M Apyrus BceobxBaTeH A0X04, KAaTo npw
KNacnudumKaumaTa M3nosi3Ba MeToaa ,,CbLHOCT Ha pa3xoante”.

dopmaTbT Ha OTYeTa 3a PUHAHCOBOTO CbCTOAHUE e Ba3npaH Ha pasrpaHUUYEHUETO TEKYLL/HETEeKYLL,

3a M3roTBAHETO Ha TO3M roauweH ¢GMHAHCOB OTYET, C/AeAHUTE HOBWM, pPeBM3UPaHU UK M3MeHeHn CTaHZapTU ca
3a4b/IKUTENHM 3@ NpUAaraHe 3a NbpeuM NbT 3a PUHAHCOBATA roAMHA, 3anoyBalla Ha 1 aHyapu 2016 T:

UsmeHeHusa 8 MCC 1

MHuMumaTMBa 3a onosecTsaBaHe (npuetn oT EC) — Mi3meHeHUsTa ca NPUNOKMMM 33 FTOAULWHM NEepUogM, 3ano4saliy Ha
nnn cnep, 1 aHyapu 2016 r. B TAX ce U3ACHABAT U Ce aBaT HACOKM 3a CbLLECTBEHOCT U arpernpaHe, npeacraBAHe Ha
MEXOMHHU CyMM, 3@ CTPyKTypaTa Ha OMHAHCOBUTE OTYETM M OMOBECTABAHETO HA CYETOBOAHATa MOAUTMKA.
OkypaxkaBaT ce [pysecTBaTa [Aa npwuaaraT NpeueHKUM npu onpegensHe Ha WHPopmauumaTta, KoAaTo ga bbae
OMNOBECTEHA, W KaK A3 Ce CTPYKTYpupaT TexHuTe puHaHcoBmu ot4yeTn. C MU3MEeHeHUATa ce NOACHABAT, @ HE Ce NPOMEHAT
CbluecTByBallyM M3ncKkBaHMA Ha MCC 1. 3acerHaTtuTe obnactu ca:

- CbLUECTBEHOCT Npu NpUaaraHe Ha U3UCKBAHMATA 3a ONOBECTABAHE;

- pasrbpHaTo npeactaBaHe n obeaMHeEHME Ha onpeseneHn ctatuu;

- noapenba npu NPefoCTaBAHETO HA NOACHUTENHUTE BenexKu;

- BKJ/IlOYBaHe Ha MeXAWHHM cbopoBe Ha AMLETO HA GUHAHCOBUTE OTYETH;
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- npeacTaBAHe Ha Apyr BceobxBaTeH A0X04, Bb3HMKBALL, MPU OTYMTAHE HA MHBECTULMU, OTHETEHU B aCOLMUPAHU
U/ CbBMECTHO KOHTPOAMPAHU NPeANPUATUA MO MeToAa Ha COBCTBEHMA KanuTa.
Hama couectseH edekT BbpXy GMHAHCOBUTE OTYETU HA [pyKecTBOTO.

foauwHu nogobpeHns 8 MCHO — uukbn 2012-2014 .

N3meHeHUATa, NPUIOKMMU 33 TOAULWHN NEPUOLMN, 3anoYBaLLM HA nam cned 1 AHyapu 2016 r., BKAKOYBAT:

- WN3meHeHne Ha MCC 19 (FfoauwHu nogmobpeHua 2012-2014 Cycle, nspaneH npes centemepu 2014 r.). C
WU3MEHEHWNETO, Ce MOACHABA, Ye KOPNOpPATUBHUTE 06 MraLMm C BUCOKO KauyecTBO, M3MOJI3BAaHU NPU OLLEHKATA Ha
OVCKOHTOBMA MPOLEHT 33 AOXOAW CAef HarnyCKaHe cnefga fa 6bAaT 4eHOMWHMpPaHM B CblaTa BaslyTa KaTo
nonsute we 6bAaT NAaTeHU. M3meHeHNeTo HAMa edeKT Bbpxy PUHAHCOBUTE OTYETU Ha [pyKecTBOTO.;

- WN3meHeHne Ha MCHO 5 (foaMwHu nopobpeHma 2012-2014 Cycle, vspageH npes centemspu 2014
r.).3meHeHneTO, A06aBA cneundUYHM HACOKM KOraTo NpeanpuAaTMETO npeknacuouumpa aktmea (Mam rpynata
3a usBexpaHe OT ynotpeba) OT AbpKaHW 3a npoga)kba [a ce nNpegocTaBu 3a pasnpenefieHne Kbm
cobcTBEHMUNTE, NN 0BPaTHO, M 33 Cy4anTe, B KOMTO aKTMBA NPecTaBa [a e AbprKaH npoaaxba. M3ameHeHneTo
HAMa edeKT BbpXy PUHAHCOBUTE OTYETM Ha [pyKecTBOTO.;

- OnoBecTABaHWA B MEXAUHHN GMHAHCOBM OTYETU — NpomeHn B MCPO 7 (HeTupaHe) u MCC 34 (uHdpopmaums,
onosecTeHa Apyraje, yTouHeHus). MoAacHeHWe Ha U3pasa-U3NCKBaHE , Ha APYro MACTO B MEXAMHHUA GUHAHCOB
oTYyeT”, T.e. TOBa O3HA4YaBa KaKTO NpeacTaBAHETO Ha WMHoOpMauMATa B KOe U A3 € MACTO B MEXOUHHUA
$MHAHCOB OTYET, HO U NPEeACTaBAHETO HA APYro MACTO B LUAMOCTHATA MEXAMHHA OTYETHOCT (JOKAaan), BKA.
MEXANHHN AOKAaAM Ha PbKOBOACTBOTO, CTUMA [a € Ha/uue KPbCTOoCaHa pedepeHuns MeXay MeXANHHUA
$MHAHCOB OTYET M MACTOTO, KbAETO € BK/AoUYEeHO onoBecTaBaHeTo (MCC 34).

- W3meHeHne Ha MC®O 7 (FogvwHu nopobpenusa 2012-2014 Cycle, uspapeH npes centemspu 2014 r.).
O6cnyKBalLM [OrOBOPM KAaTO MHAMKALMA 33 MPOAbAXKABALLO yyacTMe B MPEexBbp/ieH aKTUB. M3meHeHueTo,
[06aBA HAaCOKM 33 U3ACHABaHE AANM AafeH AOroBOpP 33 CEpPBM3HO OOC/y)KBaHE C MPOADB/MKABALLO y4yacTve B
NnpexBbp/ieH akTUB. M3meHeHMeTo HAMa edeKT BbpXy PUHAHCOBUTE OTYETM Ha [lpyKecTBOTO.

U3meHeHusa 8 MCHO 11

OTunTaHe Ha NpuaobMBaHe Ha yyacTus B CbBMECTHU AeilHocTu (npueT oT EC) — M3meHeHUATa npeaocTaBAT HOBU
HACOKM OTHOCHO CYETOBOAHOTO TPETMpaHe Ha NpMAO06MBAHETO HA AANOBE B CbBMECTHO KOHTPO/IMPAHU AeMHOCTH, B
KOMTO CbBMECTHO KOHTPO/IMpaHaTa AeMHOCT npeactasnsasa busHec. C M3MEHEHMETO ce onpeaensaT 3a npunaraHe
NPUHUMNUTE HA OTYMTaHe Ha bu3Hec KombuHauma cbrnacHo MCPO 3, npu npuaobuBaHe OT CTPaHa Ha MHBECTUTOP Ha
AAN0Be B CbBMECTHa [eNHOCT, KoATO npeacTaBnsBa 6u3Hec. MI3MeHeHWATa ce OTHACAT KAaKTO 3a MbPBOHAYanHO
npuaobreaHe Ha yyacTue B CbBMECTHa AEWHOCT, Taka U NpuaobuBaHETO Ha AOMbAHUTENHO y4yacTue. Hama edekr
BbpXy GMHAHCOBUTE OTYETU Ha [lpy»KecTBOTO.

U3meHeHna 8 MCC 16 n MCC 38

YTOYHABaHe Ha AONyCcTUMUTE METOAM 3a aMopTM3auma (M3gaaeHn npes mak 2014 r.) - UameHeHMATa 406aBAT HAaCOKM
W LEenAaT Aa M3ACHAT, ye (M) 3NOoN3BaHETO Ha MEeTOAM, OCHOBAHM Ha NpUXoamuTe, 3a Aa Ce U3YMCAN aMopPTMU3auMATa Ha
aKTMB € He YMecCTHO, 3all0TO NPUXoAuTe, reHepupaHM OT AEWHOCT, KOATO BK/IOYBA M3MON3BAHETO HA A3AEH aKTUB
KaTo uano oTpasasa GaKTOPW, PasMYHM OT KOHCYMaLMATa Ha MKOHOMMYECKUTE NON3M, BbMNABTEHU B aKkTMBa, U (II)
npuxoauM OBWKHOBEHO ce npeanosara, 4Ye € Henoaxo4slla OCHOBA 33 M3MepBaHe Ha KOHCymMaumsaTa Ha
MKOHOMMWYECKUTE NON3M, BbMIBTEHUM B HEMATEPUANeH aKTMB; Bbnpeku ToBa, Tasu npesymnuma moxe aa bbae
060peHa B HAKOM OrpaHUYeHn cnydan. Te ca NepcnekTMBHO B CUIA 3@ TOAMULIHU Nepuoam, 3anoysalm Ha uam cneg, 1
AHyapu 2016 r. PbKOBOACTBOTO HE NPEeABUKAAT HUKAKbB ePeKT BbpXy GUHAHCOBMTE OTYETU Ha [pyKeCTBOTO.

U3meHeHna 8 MCC 16 n MCC 41

3emegenve: MHororogviiHu Kyntypu (usgagexHu npes toHu 2014 r.) - U3meHeHuMATa, ce OTHACAT 3@ MHOTOro4MULIHN
KYNTYpU - T.€. XMBWU pacTeHMA, KOMTO Ce WM3NOA3BaT eAMHCTBEHO 3a Aa MNPOM3BEXKAaT 3emenesiCKa NpoayKuus,
M3M0/13BaT Ce Haj, HAKOJIKO nepuosa M 0BMKHOBEHO ca BpaKkyBaHM B Kpas Ha NPOAYKTUBHUS MM XKMBOT (Hanpumep
rposae N03u, KaydyyKoBu AbpBeTa, MacaeHn naamu). MHOroroauwHUTe KyATypu ca n3sageHu ot obxesata Ha MCC 41 n
cnegBa ga ce otumtat Kato MMC, BkatouBaT ce B obxBaTa Ha MCC 16. MpoaykuuaTa, KOATO ce oTriexaa oT
MHOrOrogmMLWHM KYNTypu ocTaBa B obxBata Ha MCC 41. [1pyecTBOTO HAMA CEe/ICKOCTOMaHCKa AeNHOCT, U3MEeHeHMATa
He OKa3BaT BAMsAHME BbPXY GMHAHCOBUTE OTYETU Ha [lpy*KecTBoTO.

U3meHeHunsa 8 MCC 27

MeTtoa Ha cobcTBeHMA KanuTan B MHAMBMAyaneH ¢duHaHCOB oTyeT (M3gageH npes asryct 2014 r., npuet ot EC) -
MN3meHeHUATa, NO3BO/IABAT HA MNpaBHUTE cybeKTU Aa M3non3BaT MeToda Ha COOGCTBEHMA KanuTasl 3a OTYMTAHEe Ha
MHBECTULMUTE B AbLLEPHU, CbBMECTHM W acouMMpPaHn NPeanpuaTMA B CBOUTE MHAMBMAYANHU PUHAHCOBM OTYETU.
MNpeasnaeHo e npunaraHe Ha M3MeHeHMATa CbC 334Ha AaTta, B cboTtBeTcTBMe ¢ MCC 8 CyeTtoBOAHa MOAUTUMKA,
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NPOMeHU B NPUBAUIUTENHU OLLEHKM U TpelKu. PbKOBOACTBOTO He ce e Bb3N0/3Bajso OT Bb3MOXHOCTTA M He e
NPOMEHMNO MOAUTUKATA 3a OTYMTaHe MO LeHa Ha npugobusaHe B WMHAMBUAYANHUTE (GUHAHCOBM OTYETU Ha
WMHBECTULMN B AbLLEPHU, CbBMECTHU UM acCOLUMPAHN NPEANPUATUA.

U3meHeHne B MCPO 10, MCPO 12 u MCC 28

NHBECTULMOHHN apyxKecTBa: MpuioXKeHne Ha M3K/UYeHUe 3a KoHcosmaauuma (He ca npuetn ot EC). UsAcHaBa ce
NPUAAraHeToO Ha KOHCONMAALMOHHU U3KAOYEHUE 33 MHBECTULMOHHN NPeanpuaATUA U TEXHUTE AbLLEPHU OPYrKeCcTBa.
Onpegens ce ganv fafeHo npeanpuatTMe e MHBECTULMOHHO npeanpuatne. Hama edekt Bbpxy GMHAHCOBUTE OTYETU
Ha [pyxecTBOTO.

JpyKecTBOTO He € NPUNOXKUIO0 CAeLHUTE HOBW CTAaHAAPTU, USMEHEHUSA U Pa3ACHEHUATA, KOUTO ca Buan nspganeHu ot
CMCC (IASB), HO Bce ouwie He ca B cuia 3a pUHAHCOBaTa roamHa, 3anoysawa Ha 1 aHyapu 2016 r. PbKoBOACTBOTO
OYaKBa, Ye HOBMTE CTaHAAPTM, UBMEHEHUA U Pa3siICHEHWUATA, LWe 6baaT NpUeTu B roguHuTe GMHAHCOBM OTYETU Ha
L pyKecTBOTO, KOraTo Te B/M3aT B cua. [pyKeCTBOTO € OLEHWNN0, KbAETO € Bb3MOXKHO, NOTEHLMANHOTO Bb3AENCTBUE
Ha BCMYKM TE€3M HOBW CTaHZAAPTU, USMEHEHUA U Pa3ACHEHUSA, KOUTO e 6baaT edeKTUBHM 33 OHbAeLLmn neproau.

MC®PO 10 (npomeHeH) KoHconuaupaHu ¢uHaHcoBu otyetn u MCC 28 (npomeHeH) UHBECTULMU B aCOLUNPAHU U
CbBMECTHU NpeanpuATUA

OTHOCHO Npogaxba MaM BHOCKA Ha aKTUBU MeXAY MHBECTUTOP U HEFOBO acOLMMPAHO UM CbBMECTHO Npeanpuatne
(B cuna 3a roguwHun nepuoam ot 01.01.2016 r., Ho He ca npueTn oT EC — oT/I0KeHa npoueaypa no npuemare ot EK 3a
HeonpeaesneH nepuod). Tasu NpomsiHa Bb3HWKBA BbB BPb3KA HEMOC/NeA0BAaTE/NHOCT MEXAY MW3UCKBaHMATA U
npasunata Ha MC®O 10 n Ha MCC 28 (peBu3supaH 2011 r.) B cAyyauTe TpaH3aKLMU OT MHBECTUTOP KbM HEroBo
acouMmMpaHo UAM CbBMECTHO ApyKecTBo. C HeA OCHOBHO ce NOACHABA, Ye MpU TPaH3aKUUMTE, KOUTO MO CbAbpKaHME
ca npogaxkba MAM BHOCKA Ha CbBKYMHOCT OT aKTMBWM, HO He ca UAAOCTeH 6usHec — nevanbarta uam 3arybata ce
NpM3HaBa YacTMYHO CamMo A0 pa3mepa Ha Aesla Ha HeCBbp3aHUTe MHBECTUTOPW, a B CIyHamUTe, KOraTto TpaH3akumuTe no
CblLecTBO ca npoAaxba Man BHOCKa Ha aKTUBM, KOUTO ca BU3Hec No cmucbaa Ha MCPO 3 — nevanbata uam 3arybaTta
ce Npu3HaBa U3LAno;

U3meHeHne B MCC 7 OTyeT 3a napuyHUTE NOTOLM

MHuumaTmMBa no onosecTtsBaHe, (M3gaaeH npes aekemspu 2014 r., Bce olle He ca npuetn ot EC) — U3meHeHneTo e B
CWNa 3a roAuLWHN NeprMoam, 3anoysallm Ha unm cneg, 1 aHyapm 2017 r. U3smeHeHMEeTo M3MCKBa AETal/IHO paBHEHME Ha
HaYya/lHUTE U KpaMHWUTE Cafida Ha BCUMYKM MO3MLMWM BKAKOYEHW KaTo moTouu oT dMHaHCOBa AEMHOCT B OTyeTa 3a
napuvyHUTE NoTouM. M3MCKBAT Ce AOMbAHUTENHM ONOBECTABAHMNA 33 NPOMEHUTE BbB GMHAHCOBMTE MNACUBM BbB BPb3Ka
C NPOMeHM OT GMHAHCOBA AEMWHOCT, MPOMEHM OT NoJlydaBaHe M 3aryba Ha KOHTPOA HaZ AbLEPHU APYKECTBA, eDEKTH
OT KYPCOBM Pa3/IMKK, MPOMEHW B CNPaBesnBK CTOMHOCTU M Apyru NnpomeHu. Llenn ce nonseatenute Ha dpuHaHcoBuUTE
oT4yeTM Ja MoraT ga nogobpAt pasbupaHeTo cu 3a JIMKBUAHOCTTA M GMHAHCOBMTE OMepauuu Ha APYKeCTBOTO.
M3meHeHMeTO He ce 04YaKBa fa MMa CbLLEeCTBEH edeKT BbpXy GPUHAHCOBUTE OTYETU Ha [lpyKecTBOTO;

U3meHeHue B MCC 12 flaHbuM BbpXy goxoaa (M3gapeHu npes maii 2014 r. , Bce owe He ca npuetn ot EC)
M3meHeHWeTO ce OTHAcA 3a NPU3HABaHe Ha OTCPOYEH AAaHbBYEH aKTMB 3a HepeannsmMpaHu 3arybu. MsmeHeHueTo e B
CMNa 3a roguwHM nepuvogm, 3anoysawm Ha waum cnen 1 aHyapu 2017r. OrpaHMYeHOTO M3MEHEeHWEe e CBbP3aHOo C
pa3ACHEeHMEe OTHOCHO OTYMTAHETO Ha OTCPOYEHWUTE AAHDBYHU AKTUBWU, KOMTO BH3HUKBAT MPWU NMPEOL.eHKa Ha Ab/AroBu
WMHCTPYMEHTU OTYMTAHM MO cnpasBeasivBa CTOMHOCT. C NpoMAHaTa ce YTOYHABA CeAHOTO:

1) HepeanusnpaHuTe 3arybu Ha 4bATOBU MHCTPYMEHTU OLLEHABAHW NO CNpaBea/iMBa CTOMHOCT U 33 AaHbYHM Lean — no
LeHa Ha npuaobuBaHe, BOAM 4,0 Bb3HMKBAHE HAa HAMAIAEMUN BPEMEHHU Pa3/INKK,

2) npeAnonoXKeHusaTa 3a 6baewm AaHbYHU NeYanbu He cnefBa Aa BKAOYBAT epeKTUTe OT HaMasieHUn B pe3ynTaT Ha
Hamansemm BpemeHHU PasauKkm,

3) ako cnopefs AAaHBYHOTO 3aKOHOLATENCTBO MMA OFPaHUYEHMA 3a YCBOABAHE Ha AaHb4YHW 3arybu, npernepa u
OLEHKaTa Ha OTCPOYEHUTE AaHBYHM aKTMBM TpAbBA Aa 6bae HanpaBeHa B KOMOWHaLMA C OCTAHA/UTE OTCPOYEHMU
[aHDBYHU aKTMBM OT CbLUMA BUA.PbKOBOACTBOTO HE O4AKBA U3MEHEHWETO Aa MMa edeKT BbpXy GMHAHCOBUTE OTYETU HA
LpyxecTBOTO.

U3meHeHusa B MCPO 9 (u3papeHu npes toHu 2014 r., Bce owe He ca npuetn ot EC)

N3MeHeHUATa, NPUNOKMMM 3@ TOAULIHN Nepuoam, 3anoyBawm Ha mam cneq 1 aHyapu 2018 r. MCHO 9 msuckea 3a
BCUYKM MpPU3HATU PUHAHCOBKM aKTUBM, KOUTO ca B 06xBaTta Ha MCC 39 PUHAHCOBM UHCTPYMEHTU, NPU3HABAHETO M
M3MepBaHeTO UM faa bbae nocneagawo OTYETEHO MO AMOPTU3MPYMa LeHa WAW crnpaBegnvBa CTOMHoOCT. [o-
CneumnanHo AbAroBUTE MHBECTULMKN, KOUTO CEe AbPKAT B paMKUTe Ha eauH BU3Hec moaen, YMATo uen e aa cbbupa
[OrOBOPHUTE MAPUYHM MOTOLM M KOMTO MMAT AOFOBOPHM MapWYHM MOTOLM, KOWUTO Ca €AMHCTBEHO NAALLaHMA Ha
rNaBHULA WM IUXBA NO N1aBHMLATA U He Ca 3aKPUTU, OOBUKHOBEHO Ce OLEHABAT MO aMOPTU3MpPaHa CTOMHOCT B Kpas Ha
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cnegBalmTe OTYETHM nepuoam. BcMuKkM ocTaHanu AbAroBM MHBECTULMKW U KAanNUTaNoBU MHBECTULMM Ce M3MepBaT No
TAXHATa cnpaBeA/IBa CTOMHOCT B Kpas Ha Noc/ieABalLUTe CHETOBOAHM Nepuoau.

Hali-3HauntenHmat epekt ot MCPO 9, Kacaell KracuduKaumata M M3mMepBaHETO Ha (MHAHCOBMTE MACMBM 3acAra
OTYMTAHETO Ha MPOMEHUTE B CNPaBeA/IMBaTA CTOMHOCT Ha 6e3cpoyeH pUHAHCOB NacuB (onpeaeneHn no cnpasesvnBa
CTOMHOCT B nevyanbata uau 3arybata) gb/rKala ce Ha NPOMEHU B KPeAUTHUA PUCK HA To3u nacue. Mo-cneumasnHo,
cbrnacHo MC®0 9, 3a puHAHCOBM NacUBU, KOUTO Ca ONPELENEHN NO CnpaBesIMBa CTOMHOCT B neyanbaTa unu 3aryba,
CTOMHOCTTA Ha NPOMsAHaTa B CnpaBeA/iMBaTa CTOMHOCT Ha GMHAHCOBMA MacuB, KOATO Ce OAb/IKU Ha MPOMEHUTE B
KpeauTHUS PUCK (PeMTMHI) Ha TO3M MacuB ce Npu3HaBa B APYr BCeobxBaTeH [0X04, OCBEH aKO MPU3HaBaHETO Ha
edeKTa OT MPOMEHUTE B KPEAUTHMA PUCK Ha NacuBa B Apyr BceobxBaTeH A0OXO0A Le Cb34aLe UM YBEIMYN CYETOBOLHO
HecboTBeTCTBME B neyvanbaTta uaum 3arybata. [NpomeHUTe B crnpasesiMBata CTOMHOCT, MPOM3TUYALLM OT KPeauTHUSA
PUCK Ha PUHAHCOB NacMB BNOCAEACTBME He ce nNpeKknacuduumpat B neyanba uam 3aryba. B momeHTta cbrnacHo MCC
39, usnata cyma Ha NpomsAHaTa B cCrnpaBea/iMBaTa CTOMHOCT Ha PUHAHCOBMA MacuB oOnpefeneH no crnpaBeasivBa
CTOMHOCT B neyanba nau 3aryba ce npusHasa B neyanbata nau 3arybara.

M3nckBaHMATa 3a OTNUCBaAHE ce 3anasBaT MNo4YTM HenpomeHeHu cbriacHo MCC 39 (ocBeH 3a onuumATa Ha
cnpasea/vBaTa CTOMHOCT).

He ce u3nckBa npensymcneHne Ha CpaBHUTENHATa MHGOPMALLMA, HO Ce NO3BO/IABA PETPOCNEKTUBHO NpUAaraHe.
PbKkoBoacTBOTO 04akBa MCPO 9 pa 6bae npunoxKeH ot [ApyKecTBOTO B roguHUTE PUHAHCOBM OTYETM, KOraTo TOBA
CTaHe 3a4b/KMTENIHO, CbLO TaKa, Ye npunaraHeTo Ha HoeuA CTaHAAPT We MMa 3HauuTeNleH epeKT BbpPXy Cymute
OTYETEHM MO NoBOA PMHAHCOBUTE aKTUBM M GMHAHCOBUTE NacMem Ha [py*KecTBOTO. Bbnpeku ToBa, He € yMecTHO Aa
ce NpenocTaBsA pasymHa NpubansuTeNHa oLeHKa Ha edeKTa [0 3aBbpLUBAHETO Ha AeTaWHUA Npernea,.

MC®O 15 Mpuxoam No AOroBopU C KAMEHTU U NOACHEHUATA Kbm CTaHpapTa (M3aagpeH npes maii 2014 r., Bce owe
He e npuer ot EC)

N3papeHna HOB CTaHAAPT € NPUIOXKMM 33 TOAULWHM Nepnoam, 3anodsatum Ha naun cneg 1 aHyapm 2018 r., s3amena MCC
11, MCC 18 1 TexHUTe TbaKyBaHuA (SIC-31 1 KPMC®O 13, 15 n 18). CtaHaapTa Le MMa PeTPOCMNEKTUBHO NPU/IOKEHME,
C HAKOM U3KAKOYeHUA. Llenn ce yegHakBABaHe Ha M3NCKBaHMATA Ha MCDO ¢ ObwonpuetTuTe NPUHLMNKU U NpaBuAa B
CALL. B o6xBaTa Ha cTaHAapTa ca A4OrOBOPUTE C KAUEHTU U AOTOBOPU 3a NpoaaxKba Ha HePUHAHCOBM aKTUBU, KOUTO He
ca CBbp3aHu C perynspHaTa geiHoct (Hanp. UMC). U3knoyeHn oT obxeaTa Ha CTaHaapTa ca [oroBopuTe 3a AN3UHT,
3acTpaxoBaTe/IHUTe A0roBopu, PUHAHCOBU UHCTPYMEHTU U onpeaesieHn HenapuyuHu 6aptepHn caenku. CTaHaapTbT
CbAbpXKaA e4ANHEH MOAEN, KOMTO € MPUIOKUM 33 BCUYKM AOrOBOPU C KAMEHTWU, M ABa NoAaxoda 3a NpPU3HaBaHe Ha
npuxoau: B TEYEHWE HA BPEMETO UAN B onpeaesneH MOMEHT oT BpemeTo. MoaensT BKAtouBa basupaH Ha gorosopa
aHaNn3 Ha TPaH3aKuMMTe OT MeT CTbMKM, 33 A3 Ce Onpeaesiv Kora U KakbB Npuxog, Aa 6bae NnpusHaT, KOMTo moaen ce
npwuaara 3a BCUYKKU JOroBOPY C KAneHTU. CTaHAapThT BKAKOYBA OOLWIMPHN HOBM M3MCKBAHWUSA 33 ornoBecTaBaHe. HoBuTe
OMNOBECTABAHMS MOXKe Aa NpeacTaBasBaT Ba*KHA AOMbJHUTENHA MHPOPMALMA 332 MHBECTUTOPUTE U KOHKYpPEHTUTe
OTHOCHO 6W3HEeC NpaKTUKUTE U MNepcrnekTUBMTE npes ApyKecTBoTo. He ce pgonyckaT W3KAKOYEHUA OTHOCHO
YyBCTBUTE/NIHA TbProBcKa MHPopmMauma. PbKoOBOACTBOTO o4yakBa, ye MCHO 15 we 6baaT npuer BbB MHAHCOBUTE
OoTY4eTU Ha [lpy)KecTBOTO, KOraTo CTaHe 3aAb/KMTENEeH M 4Ye NpUIaraHeTo Ha HOBMA CTAHZAPT MOXe ga Mma
3HauuTeneH ePeKT BbPXy CyMWUTE, OTYETEHW MO OTHOLIEHME Ha MpuxoguTe. Bbnpekn ToBa, HE e Bb3MOXKHO Aa ce
OCUTYpUY pa3ymHa OLLeHKa Ha ToBa AeNCTBUe, LOKATO He e 3aBbplieH noapobeH npernes. PbKOBOACTBOTO € Npouec Ha
OoLEeHsABaHe Ha epeKTUTe BbpXy PUHAHCOBUTE OTYETU Ha [PYy*KECTBOTO M CYMTA, Ye HEe e YMECTHO Aa Ce npeaocTaBs
pasymHa npmubansutenHa oueHKa Ha edpeKTa 40 3aBbPLIBAHETO Ha AeTalHUA npernes,.

U3meHeHue Ha MCPO 2: KnacudpuKauma n oueHKa Ha caenku Ha 6a3ata Ha akuuu (Bce owe He ca npuetn ot EC).

MN3meHeHMATa NOACHABAT CNeAHOTO:

- Mpu onpenenaHe Ha cnpasBea/MBaTa CTOMHOCT Ha NAawWwaHWA Ha 6asa akuuKn B 6poW, oTYMTaHETO Ha edeKTUTe Ha
npuaobusaHe , TpaAbBa Aa cnefBaT CblUMA NOAX0A KAaKTO 3a NAallaHUA Ha 6a3aTta Ha aKLMK, YPEXKAAHU C aKLuMn.

- Korato paHbyeH 3aKoH uaAu papyra pasnopenba wM3McKBa NpepnpuaTMETO Aa OTAbPXWM onpeaeneH 6poi
WMHCTPYMEHTU Ha COBCTBEHWMA KanuTas, paBeH Ha NapuMYyHaTa CTOMHOCT HAa AAHDBYHO 33a4b/XKeHMe Ha PaboTHMKa
WAW CNYXKUTENA, 33 Aa NOKPUE AaHbYEH NacuB AbAXKUM OT paboTHMKA MK CAYKUTENA HA AAaHBYHUA OPraH, T.e.
cropasymeHMeTo 3a NiawaHe Ha 6asaTta Ha akL MM MMa XapaKTEPUCTMKA Ha "HeTHa cyma ", TakMBa cnopasymeHusa
TpAa6Ba Aa 6bAaT KnacuPUUMpaHU M3UAN0 KaTo cobCcTBEH KanwuTan, npu ycnosue Yye naawaHeto Ha 6asata Ha
aKUMK 6K 6MNo KnacudumumpaHo KaTo cobCTBEH KanuTas, aKo A HAMalle XapaKTepucTuKaTa ,HeTHa cyma” 3a
ypexaaHe.

- B cnyyait, ye npomaHaTa B NaalLaHeTo Ha 6a3aTa Ha aKLMK, NPOMEHS CAeNKaTa - OT ypeaeHa C NapuyHKu cpeacTsa
B ypeZeHa ¢ Kanutana, TpabBa Aa ce 0Tpasu cneaHoTo:
i) OpUrMHANHOTO 3a4bNXKEHME Ce OTNUCBA
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ii) ypegeHo c Kanutan nnauwaHe Ha 6asa akuMM ce NpuM3HaBa Ha gataTa Ha NPOMsAHa B MJaWaHeTo no
cnpaBeA/inBaTa CTOMHOCT Ha KanuTasoBUSA MHCTPYMEHT, KOWTO ce NpefocTaBs A0 CTerneHTa B KOATO yc/yra e
noay4yeHa Kbm AaTaTa Ha NPOMAHA U

iii) pasnnkuTe mexay oTyeTHaTa CTOMHOCT Ha 3a4b/IKEHMETO Ha AaTaTa Ha moanduKaumsa U cymaTta NpusHaTa B
cobcTBEH KanuTan cnegga Aa ce npusHae B neyanba nauv 3aryba BegHara.

MN3meHeHUATa BAM3AT B CMIA 3a FOAULLIHM OTYETHW Nepuoam, 3anodsawm Ha naun cneg 01 aHyapm 2018r. , KaTo
Nno-paHHO npunaraHe e nosposieHo. CneunduyHM NPexoaHN pasnopenbm Cblo ca NPUNOKUMU. PbKOBOACTBOTO
Ha [lpy*KecTBOTO He O4YaKBa, Ye MPUIAraHeTo Ha U3MEeHeHMATa B bbaelle 61 MMano 3HAYUTENHO Bb3AENCTBME
BbpXy PUHaAHCOBUTE OTYETM Ha [lpYy*KecTBOTO, Tbi KaTo [pyKecTBOTO HAMA CropasyMeHMA 3a pasnjalaHe Ha
cpeacTBa Ha 6as3aTta Ha aKkLMW, UAM KAKBUTO U Aa BUN0 CMOPasyMeHUA 33 yAbp)KaHe Ha AaHbK NpU U3TOYHUKA
BbB BPb3Ka C NawaHma Ha 6a3a akuuu.

UsmeHeHue Ha MCDO 4: NMpunaraHe Ha MCPO 9 duHaHcoBu nHcTpymeHTU ¢ MCPO 4 3acTpaxoBaTesiHU [OroBopuU
(Bce owe He ca npuetn ot EC).

N3meHeHUeTo, NPUIOKMMO 33 FOAULIHM Nepuoaun, 3anoysawmn Ha uan cneq 1 aHyapu 2018 r. He ce oyakBa ga umat
edpeKT BbpXy GpMHAHCOBUTE OTYETU Ha [ py*KecTBOTO.

MC®O 16 /iusuHr (Bce owe He e npuet oT EC), B cuna 3a roguiHM nepuoam, 3anouBallun Ha unm cnep 1 aHyapm
2019r.

CTaHZapTbT LWe 3aMeHM AeNcTBaluMA A0 TO3M MOMEHT CTaHAapT 3a OTYyMTaHe Ha nm3uHr — MCC 17 u HacToAwmTe
HAcokM 3a Am3uHr — KPMC®O 4, NMKP 15 u MKP 27. MC®0O 16 13MCKBa NM3MHIONoay4YaTennTe ga oT4yMTaT NnoBeYeTO
NU3NHMM B banaHca/otyeta 3a GUHAHCOBOTO CbCTOAHME M A3 NpuaaraT eaMHeH MOAen MNPy OTYMTAHETO Ha BCUYKMU
JIN3NHTOBU LOrOBOPU, C HAKOWU U3KAOUYeHMA. OnpeaeneHneTo 3a AN3NHT ce GOKycupa BbPXY NOHATUETO 3@ KOHTPOA
n3nonssaHo 8 MCPO 10 n MCPO 15. BbBerkgaT ce HOBM M3MCKBAHUA 3a NpeacTaBAHe M onosecTABaHe. OTYMTAHETO
npwW NM3NHIo4aTe/INTE He Ce MPOMEHS MO CbLLECTBO, HO € Bb3MOXHO A3 HAaCTbMNAT OCHOBAHUSA 3a npeknacuduKaums.
Mpu nAM3nHrononyyatenute ce nNpeaBuKAA@ 3@ BCUYKU JIM3UHTU C MPOLB/IKUTENHOCT noseye oT 12 meceua ga ce
npu3HaBa aKTUB ,,NMPaBO Ha NO/3BaHE", KOMTO e ce amopTU3MpPa 3a Neprosa Ha AOroBOpPa, U CbOTBETHO LUE Ce OTYMTa
3a4b/XKeHue no Tesu gorosopu. OcBeH ToBa, KnacuduKkaumsaTa Ha NapUyYHUTE NOTOUM CbLO Lie 6bae 3acerHaTo, Tbi
KaTO NAalaHMATa NO onepaTMBeH AU3MHI cbrnacHo MCC 17 ce npeAcTaBAT KAaTO onepaTMBHWM MapuU4YHKU NOTOLUM; 3a
pa3nuka, npu moaena 3anoxeH 8 MCOO 16, AiM3NHroBMTe NialllaHMA We 6baaTt pasaeneHn Ha NnawaHma Ha raBHuua
M NAAWAHUA Ha SINXBM, KOMTO LWe 6bae npeacTaBAHM CbOTBETHO KaTO MapUYyHW MOTouu OT PUMHAHCOBA AEWHOCT U
napuyHKU NOTOUM OT onepaTuBHa aeHocT.MpeasuKaa ce peTPOCneKTUBHO NPUIOMKEHME C HKOW U3K/THOYEHUA.
PbKOBOACTBOTO € NPoLEeC Ha OLeHsABaHe Ha epeKkTUTe BbPXY GMHAHCOBUTE OTYETM HA [PYKECTBOTO U CYMTA, Ye He e
YMECTHO Aa ce NpeaocTaBsa pasymHa NpubAn3UTeNHa OLEeHKa Ha edeKTa [0 3aBbpLUBAHETO Ha AeTali/HMA Npernea,.

MuHumanHa cpasHuTenHa nHdopmaumsa

C u3K/loYeHMe Ha caydamuTte, Korato MCPO paspelasaT UAM U3UCKBAT APYro, APYKECTBOTO NpPeAacTaBsA CPaBHUTEHA
MHGOPMALMA NO OTHOLWEHME Ha NPeaX0oLeH Neprog 3a BCUUKM CYMU, OTYETEHM BbB GUHAHCOBUTE OTYETU 33 TEKYLLMA
nepvoa.

[pyKecTBOTO NpeacTaBa KaTo MMHMMYM [Ba OT4YeTa 3a (GMHAHCOBOTO CbLCTOAHWE, ABa OTYeTa 3a neyanbata Uau
3arybata u apyrus BceobxeaTeH 40X0[, A,Ba OTAE/HM OT4YeTa 33 neyanbaTa unu 3arybata (ako ce NpeAcTaBAT TakuBa),
[lBa OTYyeTa 3a MAPUYHWUTE MOTOLUM M [Ba OTYETa 3a NPOMEHUTE B COOCTBEHWA KanuTaa M CBbP3aHUTE C TAX
NOACHUTENHW MPUIOKEHUA.

KoraTo TeKkcToBaTa onucatesiHa MHGOpMauma, CbAbpKalla ce BbB GUHAHCOBMTE OTYETU 33 NPeaxoaHus/npeaxoaHute
nepuog(u), npoabakaea Aa 6bae akTyanHa M 3a TEKyLWMA Nepnoa ce Npasu Bpb3Ka C NpeaxoaHusa, ocobeHo Korato
TOBa € CBbP3aHO C HECUTYPHOCTU, NPUBAUIUTENHN OLLEHKU, MPOBU3NU UK 0BE3LEHKM.

OnoBecTaBaHMA Ha 06e3LUeHKa B oTyeTUTe, Ny6anKyBaHM Kbm 30.06.2017 r.
Mpu cerawHata MKOHOMWYECKA cpena, OMOBECTABAHMUATA, OTHacAWM ce [0 obe3ueHKa, ce XapaKkTepusupaTt C
HapacTBallLo 3Ha4YeHue. Mopaam ToBa Te3n MNoACHUTENHU NPUNOKEHMA KbM NybanKyBaHUTe KbM 30.06.2017 r. oTyeTn
Ha [lpy»KecTBOTO, CbAbPKaT NoAPOobHM onoBecTABaHUA Ha 06e3LeHKa, KbM CAefHUTe pasaenu:

e OnosecTABaHWA NO CHETOBOAHATA NONUTUKA;

e OnoBecTABaHWA Ha CbLLECTBEHU NPEANOJIOKEHUS;

e /IMOTU, MALINHK, CbOPBIKEHMUA U 060pPYLBaHE;

e [lpyrn pUHAHCOBU aKTUBMU;
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° TbproBCKW B3eMaHuA.

basu 3a oueHABaHe, U3M0/13BaHU NPU U3rOTBAHETO HAa PUHAHCOBUTE OTUETHU

®PrHAHCOBUAT OTYET € M3roTBeH Ha 6as3aTa Ha MCTOpUYEecKaTa LEeHa, C M3K/KYEHME Ha OnpeneneHn UMOTU U
GUHAHCOBU MHCTPYMEHTU, KOUTO CE OTYMTAT MO NPEOL,EHEHA CTOMHOCT MAW CNpaBeaIMBa CTOMHOCT B Kpas Ha BCEKM
OTYeTeH Nepuos, KaKTo e 06ICHEHO B CYETOBOAHATA NOIUTUKA, NO-A0NY.

NcTopuyeckaTa LeHa 06MKHOBEHO ce 6a3upa Ha cnpaBeaMBaTa CTOMHOCT HA Bb3HarpaXAeHUeTo, KOETO € Ab/IKUMO
(oroBopeHOo) Npu 3amaHa Ha CTOKK U yCAyru.

CnpaBea/siMBa CTOMHOCT € UgeHaTa, KoATO 6M O6una nonyyeHa npu npofaxkba Ha aKTMB WAWM njaTeHa npw
NPexBbpPAAHETO Ha 3a4b/iKeHWe Npu obuyalHa caenka MeXKay MasapHM YY4acTHULM KbM AaTaTa Ha OLLEHABAHE,
HE3aBMCMMO OT TOBA LA/ Ta3u LLEHA e NpAKo HabsaaBaHa WKW OLEHABA KAaTo Ce M3MO/3Ba Apyra TEXHWKAa 3a
oueHKa. Npun onpeaensHe Ha cnpaBeA/MBaTa CTOMHOCT HA e4MH aKTUB UK NACUB, APYKECTBOTO B3MMa MO BHUMaHUE
XapaKTePUCTUKUTE Ha aKTUB WMAM MACMB, TaKa, KAKTO Y4YaCTHMLMTE Ha nasapa O6uxa B3e/n Te3n XapaKTEPUCTUKMU
npeasua Npu LeHoobpasyBaHETO HA aKTMBa MM NacuBa KbM AaTaTa Ha oueHAsaHe. Cnpasepg/svBa CTOMHOCT 3a
n3mepBaHe /1M onoBecTABaHe LLe/M B TO3M GUHAHCOB OTYET, Ce onpeaenn Ha Takasa 6a3a, ¢ U3K/YeHne Ha basaTta
Ha aKuMK, NIATEXHMU onepaLmm, Kouto ca B obxeaTa Ha MCDO 2, IM3MHIOBU CAENKU, KOUTO ca B 06xBaTa Ha MCC 17, u
M3MepBaHWUA, KOUTO MMaT HAKOM MPWUIMKM CbC CNpaBednBa CTOMHOCT, HO He ca Mo cnpaBeA/iMBa CTOMHOCT, KaTo
HeTHa peannsmpyema ctoHocTt B MCC 2 uam ctoitHocT B ynotpeba 8 MCC 36.

B gonbnHeHue, 3a LennTe Ha PUHaAHCOBaTa OTYETHOCT, CNpaBea/IMBaTa CTOMHOCT ce KaTeropuaupaTt B Hueo 1, 2 unun 3
Bb3 OCHOBA Ha CTEMEHTA, B KOATO BXOAALLMTE AAaHHM 32 U3MEPBAHUATA Ha cnpaBes/inBaTa CTOMHOCT, ce HabatogasaT U
Ha 3HAYMMOCTTa Ha daKTopuTe 3a OLEHABAHETO Ha CnpaBeA/iMBaTa CTOMHOCT B CBOATA LANOCT, KOUTO Ca OMWUCaHM,
KaKTo cneaBa:

Xunotesu oT 1-Bo HUBO - O6ABEHN (HEKOPUTUPAHU) LLeHW Ha aKTUBHUTE Na3apu 3a UAEHTUYHU aKTUBU WM NaCUBM, A0
KOWUTO NpeanpuATUETO MOXeE A3 UMa AOCTbMN KbM AaTaTa Ha OLeHABaHe.

XunoTesun oT 2-po HMBO [lpyrv XMMNOTe3M OCBEH BK/IHOYEHUTE B HMBO 1 06SIBEHM LLEHUW 3@ aKTUB WM MacuB, KOUTO ca
HabtogaeMuM NPAKO MU KOCBEHO.

Xunotesu oT 3-To HMBO HeHabnogaemu XMnoTesn 3a akTMB MAKM NacuB. MOAyYEeHW OT TEXHMKM 33 OLEHKA , KOWUTO
BK/1IOYBAT BXOA0BE 32 aKTMBaA WM MAcMBa , KOUTO He ce OCHOBABAT Ha Ma3apHM AaHHMU ( HenasapHu dakTopwm).
MpunaraHeTo Ha cnpases/MBa CTOMHOCT e NoapobHO onoBecTeHo pasgen ,,OnpeaensHe Ha cnpaBesanBa CTOMHOCT

KpUTHUYHM cYeTOBOAHM NpeL,eHKH

Mpu npunaraHeTo Ha CYETOBOAHWUTE MOJIUTUKM HA [PYKECTBOTO, KOUTO Ca OMUCaHW B GeNeKKUTe B HACTOALLOTO
NPUNOXKEHUEe, AMpPeKTopuTe Ha [pYKecTBOTO Ca ANbXKHM Aa MpaBAT MpPeLeHKW, NpUBAUSUTENHU OUEHKU U
npeanoaoXeHuns 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U NACUBUTE, KOMTO He Ca IECHO BUAMMM OT APYTU U3TOUHULM.
MpeLeHKUTe M CBbP3aHMUTE C TAX NPEANONONKeHMA ce BasupaT Ha UCTOPMYECKMA ONUT M APYrn GaKTopu, KOUTO ce
CuUMUTaT 33 NOAXOAALM. [lefcTBUTENHNTE pe3yaTaTM MoraT 4a Ce Pas3/inyaBaT OT Te3M OLEHKM!.

MpeLeHKUTe M OCHOBHUTE NPEANO/IOKEHNA Ce NpernexaaT Ha Tekywa 6asa. MpepaboTeHnTe CYETOBOAHN OLLEHKHM ce
npu3HaBaT B Nep1oaa, B KOWTO OLEHKaTa e npepasriefaHa, ako npernesa 3acsara camo To3u nepuog, Uav B nepuoga
Ha npepasrnexaaHeTo v 6baelm Nnepmuoam, ako NperneanuTe 3acAraT KakTo TEKYLLMA U 6baeLluTe Nepuoau.
KpUTUYHUTE CcYeTOBOAHM MNpeueHKW ca noApobHO onoBecTeHM B pasgaen ,KpuUTUYHKM CYETOBOAHW MpPELLEeHKU W
NPUBAN3NTENHN OLLEHKN".

OnosecTABaHUA 32 KOMM/IeKTa PUHAHCOBMU OTUYETU
MbAHMA KOMNAEKT GUHAHCOBU OTYETU, BK/IKOYBA CAEAHUTE KOMMNOHEHTH:
®  OTYeT 33 GMHAHCOBOTO CbCTOSHME KbM Kpas Ha Nepnoaa;
e  OTYeT 3a Nevyanbarta Mnu 3arybaTta u Apyrua BceobxsaTeH 40X04 3a Nepuoaa;
®  OTYeT 3a NPOMEHMUTE B COOCTBEHMA KanuTan 3a Nepnoaa;
e  OTYyeT 3a MapMyHMTE NOTOLM 3a Nepmnoaa;
®  MOACHUTENHM NPUNONKEHUA, npeacTaBasBalm 0606UEeHNne Ha NO-BaKHUTE CYETOBOAHWU MOAUTUKM U Apyra
nosicHUTeIHa UHopMaLmsa; U
e OTYyeT 33 OMHAHCOBOTO CbCTOAHME KbM Ha4ya/0TO HaA HaAW-paHHUA CpaBHWUTENEH Mepuod, Korato
npeanpuAaTMeTO Npuaara CHeToBOAHA MNONNTMKA CbC 3afHa AaTa UM NPaBM NpPensvncaeHne CbC 3aHa AaTta
Ha CTaTUM B CBOMTE PUHAHCOBU OTYETHU, UM KOraTo NpeKkaacupmumpa ctaTum B cBonte GUHAHCOBM OTYETH.
MpeacTaBaT ce ¢ e4HAaKBO 3HAYEeHME BCUUYKU GUHAHCOBU OTYETU B MbI€H KOMNAEKT OT PUHAHCOBU OTYETU.
M3b6opa Ha pbKOBOACTBOTO € Aa NpeAcTaBM eAnH OT4YeT 3a nevyanbaTa uam 3arybata n apyrus sceobxsaTeH 40OXOA.
PbKkoBoACTBOTO € n3bpano ga NpeacTaBn KOMMNOHEHTUTE Ha Apyrna BceobxBaTeH A0X04 Npeaun CBbpP3aHuTe AaHb4yHU
epekTu. [JaHbKa MeXKay KOMMOHEHTUTE e pasnpenesieH MexXay Te3u, KouTo buxa morau Bnocneactsve ga 6baaT
npeknacuduumpaHn B pasgena Ha neyanbata uam 3arybata, M Te3u, KOUTO HAMa Bnocneactsve ga 6baat
npekaacuduumMpaHun B To3n pasaen.
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[onyctumo anTepHaTUBHO TpeTUpaHe

B onpeaenenun caydan, MCOO nossosifBa noseye OT €4HO Bb3MOXKHO CHETOBOAHO TPETUPaHe Ha onpeaesieHa caefKa
unn cvbutne. Jinuata, usroTBaAlM ¢uHaHcoBUTe oTyeTW, TpAbBa Aa m3bepaT ToBa TpeTUpaHe, KOETO Hal-TOYHO
CbOTBETCTBA Ha AeWHOCTTa Ha [pyKecTBoTo.

CvrnacHo MCC 8 ot [pyXecTBOTO ce WM3UCKBa Aa noabepe M pa npunara CBOMTE CYETOBOAHM MOJIUTUKM
nocnenoBaTesHo 3a NoAobHUTE CAENKU U/UAKn 3a apyry cbbUTHsA U ycioBus, ocBeH KoraTo aageH MC®OO KOHKpeTHO
M3WCKBA MW MO3BO/IABA KaTeropmsauma Ha MO3ULMWUTE, 38 KOMTO MOraT Aa ca NOAXOAALM Pas/IMYHU NOJUTUKM.
KoraTto gaseH MC®PO n3nckBa nnn no3BosiABa TakaBa KaTeropusaumsa, 3a BcAKa efiHa OTAe/Ha KaTeropua ce noabupa
M nocsefoBaTeIHO ce Npwaara Ha-nogxogAliaTta cHeToBOAHA NonAuTuKa. MNopaam ToBa, cnef Kato Beye e M3bpaHo
HAKOE OT aNTepHaTUBHUTE TPETMPAHUA, TO Ce NMPeBpPbLLA B CHETOBOAHA NOAUTUKA M TpAbBa Aa 6bae nocnesoBaTeNHO
npunaraHo. NMpomeHn No cyeToBOAHATa NOAUTUKA TpABGBa Aa ce M3BbPLIBAT CaMO KOraTto ToBa Ce M3WCKBa NO cuaaTa
Ha CTaHAAPT UK Tb/KYBaHe, UK aKO, B Pe3yNTaT Ha MPOMAHaTa, BbNPOCHUTE GUHAHCOBM OTHETH LUe NPeaoCTaBAT No-
HaZexaHa n peneBaHTHa MHOPMaUWA.

B Hactoswarta nybaukauma, korato MCPO paBa Bb3IMONKHOCT 33 M360p, [pyKecTBOTO Bb3npuema efHo oT
Bb3MOXKHUTE TPETUPaHMA, @ UMEHHO TOBA, KOETO e HaW-noaxoAdAawo 3a obcTosaTencTBaTa, B KOMTO ce Hamupa. B
KOMeHTapa ce onucBa NoapobHO KoA e n3bpaHata NOUTUKA, KaKTO M NPUYMHUTE 33 TO3M M360p, U ce NpeacTaBAT
HaKpaTKO Pa3/IMKMTE B M3UCKBAHMATA OTHOCHO ONOBECTABAHMATA.

®uHaHcoB 0630p OT pbKOBOACTBOTO

B ponbaHeHWe KbM GUMHAHCOBMTE OTYETM, MHOIO NpeanpuATUSA NpeacTaBaT PuHaHCOB 0630p OT PbKOBOACTBOTO. B
MC®O Hama M3MCKBaHe Aa ce npeacTaBA TakaBa MHboOpMaLma, makap Ye naparpad 13 ot MCC 1 cbabpika KpaTKo
onucaHWe Ha TOBa, KOETO MOXe Aa bbAe BK/AUYEHO B eAuH roavweH aoknag. Mpes aekemspu 2011 r. CbBeTbT No
MeXKAYHapoAHN cuyeToBOAHM cTaHAapTn (CMCC) uspage MCPO M3noskeHuMe 3a npakTUMKata - KomeHmap Ha
pbKOBOOCMBOMO, KOWTO OYepTaBa efHa LMPOKA, HeobBbP3BAlLA pPamMKa 3a MPeACTaBAHETO Ha KOMeHTapa Ha
PBbKOBOACTBOTO BbB BPb3Ka C GMHAHCOBUTE OTYETU, M3rOTBEHU B CboTBETCTBME ¢ MCDO. AKo [py*KecTBOTO pewm 4a
cnefBa yKasaHuATa, CbAbPrKalLW ce B M310HeHUemo 3a NpakmuKkama, To pbKOBOACTBOTO Ce HacbpyaBa Aa 0b6AcHM
CTEeneHTa, B KOATO e Buio cneagaHo M3aoxeHUemo 3a npakmukama. N3aBneHneTo 3a CbOTBETCTBUE C M310HeHUemo
30 MPAKMuUKama ce A0NycKka camo, ako BbMPOCHOTO M3s10xceHuUe e buno cneasaHo nsuao.

CbabpKaHMeTo Ha PuHaHcoBMA 0630p OT PHLKOBOACTBOTO Ce OMnpenensa OT MEeCTHW W3WCKBaHWS Ha Mnasapa M oT
BbMNPOCUTE, KOUTO ca crneumduyHUn 3a fageHa opucankuma. Mopaam Toea, [lpyKecTBoTo He e NpeAcTasmio GUHaHCOB
0630p OT pbKOBOACTBOTO, A rogMLIeH AOKAa4, 32 AeNHOCTTa.

NMPU3SHABAHE HA NPUXOA,

Mpuxoa ot npogax6a Ha NPOAYKUNA U/UAK CTOKK

Mpuxoa ot npofaxba Ha NPOAYKLMA U/MAN CTOKM Ce MPU3HABA BbB (GUHAHCOBUAT OTYET 3a BCEOBXBATHUA A0XOL HA
[laTaTta, Ha KOATO NPOAYKTUTE W/WAKN CTOKUTE Ca AOCTaBEHM HA K/AMEHTa M NPaBOTO Ha COBCTBEHOCT e MPexBbpsieHo.
Mpuxoa e cnpaseasvBaTa CTOMHOCT Ha NoJiyyeHaTa MAWM AbAXKMMATa NpecTauus 3a NpPoayKumMATa/CTOKUTE, HETO OT
TbPrOBCKM OTCTLMKM M AaHbuy (T.e. 4aHbK fAo6aBeHa CTOMHOCT) Npu npogarkbaTa.

Mpuxoan ot AnxXeu
Mpuxoam oT ANXBK Ce NPM3HABAT NPONOPLIMOHANIHO 3a Nepuoaa No MeToaa Ha epeKTMBHaATa INXBa.

Mpuxoam oT AUBMAEHTH
Mpuxoa oT ANBUAEHTU Ce NPU3HABA, KOraTo ce YCTaHOBM NPaBOTO Aa Ce NONYyYU AUBUAEHT.

Mpuxoan ot puHaHCMpaHe

Mony4yeHOTO GUHAHCKMpPaHe Ce OTYMTA KaTo NPUXOL, KOraTo MMa 3HaUYMTeIHA CUTYPHOCT, Yye [IpysKecTBOTO Lie U3MbJHM
YCNOBUATA, NPU KOUTO TO € OTNycHaTo. ®MHAHCUPaHe, NOAYYEHO 3a NOKPMBAHE HA TEKYLLO Bb3HMKHAAWM pasxoaM, ce
Npu3HaBa KaTo MPMXO4 B CblMA MNepuod, B KOWTO Ca Bb3HMKHAAW pasxoaute. PUHaHCMpaHe, MNOAydYeHO 3a
npnaobueaHe Ha HETEKyWM MaTepPUanHW WU HemaTepuanHW aKTMBM Ce NpPM3HaBa KaTo Mpuxod OT GUHaHCMpaHe
NPOMOPLMOHANHO Ha HauYMC/eHaTa 3a Neproaa amopTU3aLma Ha akTUBUTE, NPUAOBUTU C NOYyYeHOTO GpUHAHCUPaHe.

PA3XOAU
[pyXecTBoTO OTYMTa TeKyWO pasxoauTe 3a AeMHOCTTa MO MKOHOMWYECKM eNeMeHTM W cfef ToBa MM OTHaca no
OYHKUMOHaNHO npeaHasHayeHWe ¢ Uen ¢GopmupaHe pasmepa Ha pasxo4uTe MO HanpasieHWa U AeWHOCTM.
Mpu3HaBaHeTo Ha Pa3Xxo4M 3a TEKYLIMA NEPUOL Ce U3BBLPLLBA NPU HAaYUCAABAHE Ha CbOTBETCTBALLMUTE MM NMPUXOAM.
PasxoauTe ce OTYUMTAT Ha NPMHUMMA Ha TEKYLLO HauncasasaHe. OueHABaT ce No cnpaBed/iMBaTa CTOMHOCT Ha NIaTEHOTO
WM Ha NPEACTOALLOTO 3a NallaHe.
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O6LWwM 1 aAMUHUCTPATUBHU PA3XOAM
Tasu pasxogHa KaTeropusa BKAKOYBA BCUYKM Pasxoam OoT o6l U afMUHUCTPATUBEH XapaKTep.

MnawaHua No M3MHIroBM AOrOBOPU

MnawaHuATa No onepaTMBEH /IM3UHI Ce NPW3HaBaT B ne4anbu M 3arybu Ha 6as3a AMHelHMA MeToj 3a nepuoaa Ha
NIN3UHroBMA Aorosop. [onyyeHW AOMBAHUTENHM NAallaHWA ce MPM3HaBaT KaTo HepasgenHa 4vact oT obuwwute
J3MHTOBW Pa3xo4m npes neproaa Ha 4orosopa.

MWHUMaIHUTE JIN3UHTOBM BHOCKM MO QMHAHCOB JIM3UHT Ce Pasnpesenar mexay GpUHaHCOBM pasxoam U HamansBaHe
Ha HeypeaeHuTe 3aab/xKeHns. PUHaHCOBUTE Pa3xoam ce pasnpeaensT KbM BCEKM NepMo 3a BPEMETO Ha JIM3UHIOBUA
CPOK TaKa, Ye Aa ce NOCTUrHe NOCTOAHEH NepuoanyeH NXBEH NPOLLEHT Ha OCTaTbKa OT 3aA4b/IKEHUNETO.

YCNOBHUTE IM3UHIOBK NAALLAHUA Ce OTYMTAT KaTo Ce PeBU3UPaT MUHUMANHUTE N3UHIOBU MNALLAHUA 33 OCTaTbYyHUA
CPOK Ha IN3MHTa, KOraTo KopeKLMATa No IM3NHra e NoTBbpAeHa.

duHaHCcoBM NpUXo4U 1 pa3xoau

®UHAHCOBUTE NPUXOAM BKAKOYBAT MPUXOAM OT JIMXBM MO MHBECTMPAHW CPeacTBa ( BK/AOYMTENHO WMHBECTULUMM, Ha
pasnosiokeHuWe 3a npopgaxba), npuxogn OT AMBMAEHTM, nedyanba oT npogakba Ha OMHAHCOBM aKTUBU Ha
pasnosioKeHue 3a Npogarkba, NPOMEHM B CpaBeA/IMBaTa CTOMHOCT Ha GUHAHCOBM aKTUBM OTYUTAHM MO CrpaBes/IMBa
CTOWHOCT B neyanbarta wau 3arybata, neyanba oT onepauuu B YyKAeCTpaHHa BanyTa, MPU3HATU KaTo nevyanbu u
3ary6u. Mpuxos OT IMXBK Ce NPM3HABa B MOMEHTA Ha HauyMCNABAHETO My No MeToAa Ha edeKTMBHaTa MxBa. Mpuxoa,
OT AVBUAEHTU Ce NPU3HaBa Ha AaTaTa, Ha KOATO e YCTaHOBEHO NPaBOTO Ha [lpy»KecTBOTO A4a NOAyYM NAaLLaHeTo.

Kbm pasxoguTe 3a AeMHOCTTa ce OTHACAT M GMHAHCOBM Pa3Xxoam, KOUTO [py»KeCTBOTO OTYMTA M KOUTO Ca CBbP3aHMU C
obuyaiiHaTa AerHOCT. MPUMHUMNBT Ha Hauyuc/ieHue ce OTHacA 40 GMHAHCOBWUTE PasxoAu, TaKa KaKTO ce OoTHaca 40
BCUYKM OPYrM KOMMOHEHTM Ha OTYeTa 3a neyanbaTa uam 3arybaTa U Apyrus BceobxsaTeH A0X04. Te BKAOUBAT U BCUYKM
06e3UeHKM Ha GMHAHCOBW aKTUBW.

®UHAHCOBU Pa3X0aM BKJIKOYBAT PAa3X0OM 3a JIMXBM N0 3aeMM, 3arybm oT onepaumn B YyKAeCTpaHHa BanyTa, NPOMEeHU B
cnpasea/ivMBaTa CTOMHOCT Ha GUHAHCOBM AKTMBM OTYMTAHM MO CMNpPaBeA/IMBA CTOWHOCT B neyanbaTa uau 3arybara,
obesueHKa Ha GUHAHCOBM aKTUBM U 3arybu OT XeAKWMHTOBM MHCTPYMEHTU, KOMTO Ce NpU3HaBaT KaTo neyanba uau
3aryba. BcuukM pasxogm no NAaTMMKM MXBM NO 3aeMu ce NPU3HaBaT KaTo nevanba mau 3aryba, Kato ce M3no/i3ea
MeToAa Ha ePeKTUBHUA NIMXBEH NPOLLEHT.

Pasxofu no 3aemu, KOMTO He MOTaT Aa Ce OTHecaT NPSAKO KbM NpUaobMBaHETO, CTPOUTENCTBOTO MU MPOU3BOACTBOTO
Ha OTroBapsll, Ha YC/NIOBMATA aKTUB, Ce NPM3HaBaT B Neyandbm u 3arybu, KaTo ce M3Non3Ba MeTofa Ha edeKTUBHUA
JIMXBEH MPOLLEHT.

Mevyanbm v 3arybum OT KypCoOBM Pa3NnKK ce NPeaCcTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTUETH.

NEYANBU UNUN 3ATYBU 3A MEPUOOA

BCMYKM NPUXOOHM M Pa3XOA4HU CTaTUM, NPU3HATKU 3a Nepuoaa, ce BKAOYaAT B nevanba uam 3aryba, ocBeH ako cTaHAapT
nnu pasacHeHune ot MCPO nsnckeat Apyro.

Meuyanba naum 3aryba e obwiata cyma Ha NPUXOAUTE MUHYC Pa3XOLUTE, KaTO Ce WM3KNHOYBAT KOMMOHEHTUTE Ha Apyr
BCEOOXBATEH A0OXOA.

MMOTU, MALLUHU N CbOPBIKEHUA

Mpu NbpBOHa4YaNHO NPU3HaBaHe MMOT, MallMHa, CbOpbXeHne uan obopyasaHe ce OTYMTAT MO LieHa Ha npuaobusaHe,
KOATO BK/IOYBA MOKYMHaTa LieHa, KaKTO M BCUYKM MPeKN pasxoAm 3a NMPUBENKAAHETO Ha aKTMBa B paboTHO CbCTOAHUE
3a npeaBuaeHaTa My ynorpeba oT pbKoBOACTBOTO.

Cnep, nbpBOHAYa/IHOTO MY MPU3HABaHE MMOT, MalUMHA, CbOPbLXKEHUe WU o60pyp,BaHe ce OTYMUTaT No uUeHa Ha
I'IpM,EI,06VIBaHe, HamaneHa C HaTpynaHaTta amopTu3auma 1 3ary6|4 oT 0693Ll,eHKa.

AmopTM3aLMATa Ce U3YMUCNABA TaKa, Ye LeHaTta Ha I'IpVI,D,OGI/IBaHe Ha aKTMBa, HamMa/JsieHa C OCTaTb4HaTa My CTOMHOCT, Aa
ce oTnuuwe 3a nepnoa Ha Nnose3HnAa my MKOHOMWYeCKU XKUBOT, KaKTO CaeaBa:

Crpaam 4% nuHeeH meTop,
CbopbkeHua 10% nuHeeH meTop,
MawwuHu n obopyaBaHe 30% nuHeeH meTop,
KomnoTbpHa TeXHMKA 50% nuHeeH meTop,
MoTopH# NpeBo3HM cpeacTBa 25% nuHeeH meTtop,
Opyru 15% nuHeeH meTop,
M H MOpPTU3N
3ems e ce amopTu3mpa
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MoNEe3HUAT KMBOT, OCTaTbYHATA CTOMHOCT U MeTo4 Ha aMopTU3aUumnA ce npernexaa, Kopurnpa ako e HEO6XO,EI,VIMO, B
KpaAa Ha BCEKU OTHETEH nepunoa.

[aneH MMOT, MalWMHa, CbOpbKEHNE NAK 0bopyaBaHe ce OTNMCBA NPU NPoAarKba MM KOraTo akTUBBT OKOHYATENHO
6bae M3BageH oT ynotpeba M He ce O4YaKBAT HUKAKBU APYTM MKOHOMMYECKM NOMI3U OT HerosaTa NpOLb/rKaBalla
ynotpeba. Meyanbute nam 3arybute, Nnony4eHn npu 6pakyBaHETO UM M3BAXKAAHETO OT ynoTpeba Ha MMOT, MALLMHa,
CbopbiKeHne unuM obopyaBaHe, ce ONpeaenaT, KaTo pas/iMKa Mexay nNpubansvTeNHO U3UYUCIEHUTE HETHM
MocTbNAEHUA OT Npoaaxkbata n 6anaHcoBaTa Cyma Ha akT1Ba M Ce NPM3HaBaT B OTYETa 3a 40XOAMTE.

KoraTo pe3sepBHM 4YacTu, pesepBHO 0bopyaBaHe U cepBU3HO 0bopyaBaHe OTrOBapAT Ha ONPeAeNeHMETO 3a MUMOTH,
MaLWWHU U CbOPBIKEHMA Ce NPW3HABAT B CbOTBETCTBME C OMMUCAHWTE MO rope NOJUTMKW. B npoTueeH cayyait Tesu
no3unumm ce KnacuduumMpaT KaTo MmaTepuanHu 3anacu.

MNocnepgawmre pasxoam ce I'Ipl/l6aBF|T KbM 6anaHcoBaTa CTOMHOCT Ha aKTWUBA WM Ce OTYMTaT KaTo OTAOEeNEeH aKTuB,
CaMO KOoraTo ce 04akBa, ye [py*KecTBOTO e Noay4m 61:,CI,ELLI,VI MKOHOMMYECKN U3rogn CBbp3aHu C yn0Tpe6aTa Ha TO3U
aKTMB M KOraTo OTY4eTHaTa UM CTOMHOCT MOXKe Aa 6bp,e [0CTOBEpHO onpeaeneHa. Paxoaute 3a Tekyw,oto O6CI'IY)'KBaHe
Ha UMOTU, MaLLINHN, CbOPDBKEHNA U oﬁopyp,BaHe Ce OTYUTAT KaTo TeKyLW M 3a nepnoaa.

NnsnHrosmn akTmemn

JIn3mHrnTe ce KnacmpuumMpaTt Kato PUHAHCOBU NU3MHIU, KOraTo MO CbLLECTBO Ce MPEXBbP/AAT BCMUYKM PUCKOBE WU
M3rogm, NPoOu3TMYaLLM OT COBCTBEHOCTTA BbPXY A3AEH aKTUB Ha AM3UHronosyyaTens. BCMUKM OCTaHanu nM3nHIM ce
KnacmduumpaT KaTo onepaTuBHU N3UHTU.

AKTUBMUTE M NACMBUTE NPOU3TUYALLM OT JOrOBOPY 38 PUHAHCOB /IM3MHT MbPBOHAYAHO Ce NPWU3HaBaT BbB PUHAHCOBUSA
OTYeT 32 GMHAHCOBO CbCTOAHME MO TAXHATA CNpPaBeA/IMBa CTOMHOCT NPWU 3aN0YBaHETO Ha JIM3MHIA WM aKOo € MO-HMCKa
— NO HacToAWaTa CTOMHOCT HA MMHUMA/THUTE IN3UHTOBW NAALLAHUA.

Cnep nNbpBOHAYaNnHO MNpuW3HaBaHe  NpuaaraHata amopTM3auUMOHHA MOAMTMKA € nociejoBaTesnHa € Tasu 3a
nputexKaBaHuTe oT [lpy*KeCcTBOTO aKTUBU, KOUTO Ce amopTu3Mpat. B pesyntat npusHaTMTe pasxoam 3a amopTusauma
Cce M34YnCcnABaT B CbOTBETCTBME C MOJE3HWA XMBOT Ha aKTMBA MO CTaBKaTa onpegesneHa 3a UMOTWU, MALIUHU U
CbOPbBXKEHUA. AKO He CblLecTByBa [OCTaTbyHa CTEMEH Ha CUTYPHOCT, 4Ye JIM3MHIoMoAy4YyaTensaT we npuaobue
CcOBCTBEHOCTTA A0 Kpas Ha CPOKa Ha /IN3UHIOBUA LOroBOp, aKTUBDLT TpsAbBa A3 6bae U3LAN0 aMOopTM3IMpPaH Npes no-
KPaTKUA OT ABaTa CPOKA — CPOKA Ha IM3NHIOBUA AOTOBOP MM NONE3HUA KUBOT HA aKTMBA.

durHaHCOBMAT pasxos ce pasnpeaensa no nepmnoam 3a CPoka Ha IM3MHIOBMA AOrOBOP, TaKa Ye Aa ce NoayYm NoCTOAHEH
NINXBEH NPOLEHT 32 NepMoANTE NO OCTAaTbYHOTO CaNAO0 Ha 3a4b/IKEHMETO.

JIN3nHroBuMTe NaalLaHUA NO ONEPATUBEH JIM3UHT Ce€ MPM3HABAT KAaTo Pa3xo/ B OTYETa 33 A0X0ANTE MO IMHENHUS MeToz,
32 UenunA CPOK Ha IM3UHIOBUA 40roBOP.

CTumynMTe Npy OOrOBAPSIHETO Ha HOB OMEPATUBEH JIM3UHT Ce KpeauTMpaT B OT4yeTa 3a neyanbata wau 3arybata u
Apyrus BceobxBaTeH A0X04, MO IMHENHUA MEeToA, NPe3 LLeNra CPOK Ha IM3UHIOBMA [0roBop.

MpoBK3MM ce nNpaBaT B oT4eTa 32 GMHAHCOBOTO CbCTOAHME 3a CerallHaTa CTOMHOCT Ha obpemeHsBalLMA eNleMeHT Ha
onepaTMBHUA NU3MHT. ToBa 0BUKHOBEHO ce C/y4yBa, Korato [lpysKecTBoTo NpecTaBa [a M3Mosa3Ba NOMELLEHUS U Te
oCTaBaT cBOOOAHM B Kpas Ha JIM3UHIOBMA AOrOBOP WM Ce NMPeoTAaBaT 3a HaeMHW CYMW, KOMTO He HaaBuLasaT
pa3smepa Ha cymaTa naatuma oT [py*KecTBOTO Cbr1acHO IM3UHIOBUA A0OrOBOP.

OnpepaensaHe panu AafeHo cnopasymeHue CbAbpKa NN3UHT

Mpn Bb3HWKBaHe Ha cnopasymeHueTo [py»KecTBOTO onpeaensa Aann TO € WKW CbAbpPKa NU3UHT. KOHKpeTeH akTuB e
npeameT Ha NIM3UHT, aKo U3NbAHEHUETO Ha CMOpPasyMeHWEeTO 3aBUCU OT M3MNON3BAHETO Ha TO3U onpefeneH aKTUB.
Cnopa3symeHue npeacTaBaaBa npefasaHe Ha NPaBOTO HA NON3BaHE HA aKTUBA, aKO CNOPa3yMeHWeTo NpeaocTasda Ha
[py»KecTBOTO NPaBOTO Aa YNParKHABA KOHTPOA BbpXy ynotpebaTta Ha 6a30BMA aKTUB.

MNpn BbB3HWKBaHe WAM cnep NOBTOPHA OLUEHKA Ha crnopasymeHweto [lpyXecTBOTO pasgens naalwaHua v apyru
M3MCKBAHU Bb3HArpaXkaeHua no ToBa cnopasymeHue, Ha TaKMBA 3a IM3MHT U TaKMBA 3a APYrY eleMeHTU Bb3 OCHOBA
Ha OTHOCUTENHWUTE MM CNpaBesiMBU CTOMHOCTM. AKO [py»KecTBOTO 3aK/touM, ye 33 AafeH GUHAHCOB NIM3UHT e
HEBB3MOMXHO [a ce pas3fenatr nnawaHuATa HadeXAHo, aKTMB M Nacue ce Mpu3HaBaT B pa3mep, paBeH Ha
cnpaseasiMBaTa CTOMHOCT Ha 6a3oBuA akTMB. Cnes TOBa NAacMBBT CE HAaMaABa, KOraTo Ce M3BbPLIBAT NaLLaHUATA, U
ce npusHaBa BMeHeH GMHAHCOB pa3xos BbpXy NacvMBa KaTo ce m3nonssa AuvdepeHuManHua NUXBEH NPOLEHT Ha
[pyxecTBOTO.

OBE3LEHKA HA HE®UHAHCOBU AKTUBU

MMOTH, MaLlLMHK M CbOPBXKEHUA KaKTO M HeMaTepuasHUTe akTUBK ca 06eKT Ha TecTBaHe 3a obesLieHKa.

BanaHcoBaTa CTOMHOCT Ha Te3n aKTUBM Ce NPOBEPABA €XXErofHO 33 MHAMKaUMA 3a obe3leHKa M Korato aKTUBBLT e
obesLieHeH, TOW ce OTNUCBA KaTo pasxoj, BbB GMHAHCOBMA OTYeT 3a BCeobXxBaTHMA A0XO4 A0 pa3mepa Ha HerosaTa

OYaKBaHa Bb3CTaHOBMMaA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT e No -BMCOKaTa oT cnpaseaanBaTta CTOMHOCT, HaManeHa
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C pasxoamute no npoaaxba, n CTOMHOCT B ynoTpeba Ha aKTMB WUAM Ha eAuMHMUA, FeHepupalla NapuyHn MNoTouum.
Bb3cTaHOBMMATa CTOMHOCT ce onpeaens 3a OTAeNeH aKTUB, OCBEH B CNy4ald, Ye Npu M3NoA3BAHETO Ha aKTUBA He ce
reHepupar napuMyHyM NoToum, KOMTO Aa ca B 3HAaYUTE/IHA CTEMEH HE3aBMCMMU OT NAPUYHUTE MOTOLM, TEHEPUPAHU OT
OPYTU aKTMBM WAW TPYNM OT aKTMBM. AKO TOBa € TaKa, Bb3CTaHOBMMA CTOMHOCT Ce onpeaens 3a eauHuuaTa,
reHepupalla NapuyHu NoToUM, KbM KOSATO aKTUBBT NPUHAAIEXKMN.

CToMHOCTTa B ynoTpeba e HacToslaTa CTOMHOCT Ha 6baelnTe NapuyHM NOTOLM, KOMTO Ce OYaKBa Aa 6baaT noayyeHu
OT Tasu eaMHMLA. HacToAwmMTe CTOMHOCTM Ce M3YUCNABAT NOCPEACTBOM ANUCKOHTOBM MPOLEHTU, KOUTO ce onpesenat
npeguM AaHbYyHO obnaraHe M OTpassABa TeKywaTa MasapHa OUEHKAa HA CTOMHOCTTAa Ha napuTe BbB BPEMETO WU
cneunduyHMTE 33 e4MHMLATA PUCKOBE, YMATO obe3LeHKa ce U3mepsa.

3arybute oT obesueHKa 3a eAMHULM, TeHEePMPaLLM NAPUMYHM NOTOLUM, Ce pasnpesenaT MbPBO Cpelwy penyTaumaTa Ha
eguHMUaTa U ced ToBa NPONOPLMOHANIHO MEXKAY OCTaHa/IUTe aKTMBU Ha eANHMULATA.

3arybuTe oT obesLeHKa ce oTYMTaT B OTYETA 33 BCeobxBaTHMA goxog (B neyanbata unm 3arybata 3a rogmHata), ocBeH
aKo 3a AafeHMA aKTUB He e dopMupaH NpeoueHbYeEH pe3epB. ToraBa obe3leHKaTa ce TPeTUpa KaTo HamasieHMe Ha
TO3W pe3eps (Npe3 apyr BceobxBaTeH AOXOA), OCBEH aKO T HE HAAXBbPAA HErOBMA PasMmep, U HaaBULLEHNETO Beye ce
BK/IIOYBA KaTo pas3xo/ B OTYETa 32 BceobXxBaTHMA 40X04,

Mocnedgalo yBenuyeHMe BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTMBM, 3a KOWTO ca BWMAM mpu3HatK 3arybu or
obesueHka B nedyanbarta uau 3arybata/, npean3BMKaHN OT NPOMEHU B NPUBANSUTENIHUTE OLLEHKK, C€ MPU3HaBa KaTto
npuxoz, B oTYeTa 3a BCeobxBaTHMUA 40X04, A0 CTEMEHTa A0 KOATO Te Bb3CTaHOBABAT obe3leHKaTa.

®UHAHCOBU MHCTPYMEHTH

MbpBOHaYaNHO NpU3HABaHE U OLeHABaHe

[pyxecTBoTO NpM3HaBa GMHAHCOB aKTUB UM GUHAHCOB NAacMB BbB GUHAHCOBMA CM OTYET 33 GUHAHCOBO CHCTOSHUE,
camo KoraTo [lpysKecTBOTO CTaBa CTpaHa MO AOrOBOPHWUTE K/ay3n Ha CbOTBETHMA (GUHAHCOB WMHCTPyMeHT. Mpwu
MbpPBOHAYa/HO npuW3HaBaHe [Ipy)KecTBOTO MPU3HABA BCUMYKM GUMHAHCOBM aKTMBM M GMHAHCOBM NacuMeBu Mo
cnpasegavea croiHocT. Cnpaseanunsata CTOMHOCT Ha AageH GWMHAHCOB aKTMB/MacvMB NpW MbPBOHAYAHOTO My
npusHaBaHe 06MKHOBEHO € A0roBopHaTa ueHa. [loroBopHaTa LeHa 3a GUHAHCOBM aKTMBKM/NACKBU OCBEH TE3W, KOUTO
ca KnacuduumpaHm no cnpaseasMBa CTOMHOCT B nedyanba waum 3aryba, BK/AOUBA pasxoauTe NO cAesikaTta, KOWTo ce
OTHacAT NPAKO KbM NpuaobusaHeTo/M3faBaHeTO Ha GUHAHCOBMA MHCTPYMEHT. PasxoauTte no caenkaTta HanpaseHu
npu npuaobmsaHeTo Ha GUHAHCOB aKTWMB M M34aBaHeTO Ha (MHAHCOB nacus, KnacuduuupaHu no cnpasesnunea
CTOWHOCT B Neyanba mau 3aryba ce oTymuTaT He3abaBHO KaTo Pas3xoa.

[JpyecTtBOTO NpusHaBa GUHAHCOBM aKTMBM, U3MON3BAMKM AaTaTa Ha CETbAMEHT Ha CAE/IKaTa, KaTo Mo TO3WU HauyuH
e4MH aKTUB Ce NPM3HaBa B AeHA, B KOWTO e NosyyeH oT [pyXKecTBOTO M ce OTNUCBA B AEHA, B KOWTO € NpeoCcTaBeH OT
LpyxxecTBOTO.

MNocnepBawa oueHKa Ha PUHAHCOBU aKTUBU
Mocneppalata oueHka Ha QPUHAHCOBUTE aKTMBM 3aBUCU OT TAXHATa KnacMduKauMa NpyM MbPBOHAYA/IHOTO MM
Npu3HaBaHe KaTo akTMBW. [pyKecTBOTO Knacuduumpa GMHaHCOBUTE aKTUBU B €4 HA OT C/IeQHUTE YeTUPU KaTeropuu:

*  ®UHAHCOBU aKTUBM, OTYMTAHM MO CnpasBedsMBa CTOMHOCT B nevyanbata mam 3arybata - akTuBuTe ce
KnacuduumMpaT B Tasn KaTeropus, KOrato NPUHLUMIHO Te Ca AbPXKaHW C Len TbpryBaHe wau npenpopaaxba B
KPaTKOCPOYHA NepcnekTnea (TbProBCKU aKTMBM) MAKM ca SEPUBATMBM (C M3KNIOYEHME Ha JafeH AepuBaTuB,
KOMTO e onpeaeneH U e epeKTUBEH XeAKMPALL, UHCTPYMEHT) UAM OTroBapsA Ha yCNOBMATA 3a OMNpesenieH B
Ta3u KaTeropma Npy NbpPBOHa4YaIHO NpPU3HABAHE.

Meyanbu nnm 3arybm npu nocneasalla oueHKa Ha GUHAHCOBU AaKTUBU OTYMTAHU NO CnpaBeasivMBa CTOMHOCT B
nevanba unu 3aryba BKAOYBAT U AUBUAEHTU N INXBU U Ce NPU3HaBAT B nevanba unm 3aryba.

3a rogmHaTa 3aBbpwBawa Ha 31 aekemspu 2016 1 2015 [pyrKecTBOoTO He e Knacuduumpano GMHaAHCOBU
AKTMBM KaTo AbpXKaHW 3a npofaxba uav onpefeneHu KaTto TakMBA OTYMTAHM NO CNpaBes/IMBa CTOMHOCT B
neyanba unu 3aryba.

* 3aemu u e3emMaHusA. 3aemuTe W B3eMaHUATA Ca HeLepuBATUBHU GUHAHCOBU AKTUBM C OUKCUPaAHU WUAU
onpeaensemu nNawaHWA, KOMTO He Ce KOTMpAT Ha aKTMBeH na3ap. AKTMBMTE, KouTo  [pyXKecTBOTO
Bb3HamepsBa Aa NpoJazie BeAHara UM B KPaTbK CPOK He MoraT Aa 6baaT KnacuduumpaHu B Tasm Kateropus.
Te3an aKTMBM Ce OTYMTAT NO amopTM3Mpyema CTOMHOCT M Ce M3MoN3Ba MeTofa Ha edeKTUBHUA JINXBEH
NMPOLEHT (C M3KIOYEHME Ha KPaTKOCPOYHWUTE B3EeMaHMA KOraTo JIMXBaTa € HEeCbLLeCTBEHA), HamajieHa C
npoBu3uA 3a obesueHKa Uan HecbbupaemocrT.

O6u1YaiHO TbProBCKUTE U APYTN B3EMaHMA ce KnacuduumpaT B Tas3m KaTeropwms.

*  @uHaHCcOoBU AKMuUBU, ObPHaHU 00 nadex. ToBa ca HeAepMBATUBHU GUHAHCOBU aKTUBM C GUKCUPAHU UK
onpeaensemu nNAaWAHUA U GUKCMPaH NaaerK, 3a KouTo [lpy)KecTBOTO MMA MOMOXKUTENHO HamepeHue U
Bb3MOXHOCT 43 33a4bpXM [0 nagera. OUHAHCOBM aKTMBKM, KOUTO MpM NbPBOHAYasHO MpPU3HaBaHe
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[pyKecTBOTO € onpeAennso, KaTo OTYMTAHU NO CNpaBesIMBa CTOMHOCT B NevYanbu nam 3arybu uam HaamdHm
3a Npogaxba, KaKTo M Te3n, KOUTO OTrOBAPAT HA ONpeAeNeHMEeTO 3a 3aeMM U B3eEMaHUA, He moraT ga 6baat
KnacmouumpaHm B Tasu KaTeropua. MosobHo Ha 3aemun M B3emaHus, Te3W aKTMBM Ce OTYUTAT MO
aMOpPTU3MPaHa LLEHA, KaTo Ce M3NO0N3BA MeToLa Ha ePEKTUBHUA INXBEH MPOLLEHT MUHYC BCAKO HaMaieHue 3a
obesueHKa uam HecbbupaemocrT.

3a nepuoaa 3asbpluBaly Ha 30 toHn 2017 1 1 31.12.2016 , [py*KecTBOTO He e OTYEe/I0 KaKBUTO M aa 6uno
®VHaAHCOBM aKTMBM B Ta3uM KaTeropwms.

*  duHaHCOBU OKMUBU HA pa3mnosaoxeHue 3d npodaxba. ToBa ca HeaAepMBaATUBHU GUHAHCOBU aKTUBMU, KOUTO

Ca onpefeneHn KaTo HA Pas3no/oKeHMe 3a npofaxkba npu MbpBOHAYasIHO NpU3HABAHE WAW He ca
KnacmduumpaHu B HAKOA OT FOPEONMCaHUTE KaTeropuu. Te ce oTYMTAT NO CNpaBeaMBaTa MM CTOMHOCT.
C u3KNOYeHMe Ha neyanbu m 3arybu OT BanyTHM OMEpaLUn, NPUXOAN OT ANXBU U AUBUAEHTU, KOUTO ce
npusHaBaT B neyanba wnam 3aryba, npomeHute B 6HanaHcoBaTa CTOMHOCT Ha (UHAHCOBM AKTMBM Ha
pa3nonoxKeHne 3a npojarkba ce Npu3HaBaT B Apyr BCceobxBaTeH A0X04 M Ce HATpynBaT KbmM peseps OT
NpeoueHKa, A0 npogarkbata Ha WHBECTUUMATA WAM A0 HelHoTo obesueHaBaHe. CblieBpeMeHHo,
KymynaTuBHaTa nedyanba wam 3aryba, KoaTo e 6Guna HaTpynaHa B pe3epB OT NPeOoLEeHKa ce npeknacupmumpa
OT cOb6CTBEHMA KanuTan B nevyanba uam 3aryba.

O6e3ueHKa Ha PUHAHCOBU aKTUBU

B Kpaa Ha BceKku oT4yeTeH nepuofd [pyKecTBOTO NpeueHsBa Aann HeroBute GUHAHCOBU aKTUBK (pPasnnyYHK OT Tesun
OTYMTaAHU NO CNpaBea/IMBa CTOMHOCT B Nevyanba nam 3aryba) ca obesLeHeHn Bb3 OCHOBA Ha 06EKTUBHU A0Ka3aTeAcTBa
3a TOBa, Ye BC/eACTBME Ha e4HO WM noBede CbOUTUA Bb3HWKHAAW Clef MbPBOHAYa/HOTO NPU3HABaHEe OYaKkBaHUTE
6baewM nNapuyHyM notoum OT QUHaAHCOBUTE aKTMBM  (Ha  [pyxecTBoTo) ca 6unan noeauaHu. OB6eKTUBHUTE
[OKasaTe/icTBa 3a 06e3LeHKa MoraT 4a BK/OYBAT 3HaYMTENHN GUHAHCOBU 3aTPYAHEHUA HA EMUTEHTA UM ANbXKHUKA
Nnpu HapyllaBaHe Ha A0roBOpP, BEPOSATHOCT 3aemMonosiydaTenat Aa 6bae obABeH B HECHbCTOATE/IHOCT, U34Ye3BaHE Ha
aKTMBEH Nasap 3a To3M GUHAHCOB aKTUB, 3apaan GUHAHCOBW 3aTPYAHEHMA U Ap.

3a KanuTanoBU MHCTPYMEHTU, KOMTO Ca Ha Pas3no/ioXKeHue 3a Npoaarkba Npu 3HaYMTeNleH UAN NPOABL/IKUTENEH CNaj, B
cnpaBea/svBaTa CTOMHOCT HA MWHBECTMUMATA B WMHCTPYMEHT Ha CcOBCTBEHMs KanuTan Moj HeWHaTa LueHa Ha
npuaobrBaHe CbLo ce cuMTa 3a 06EKTUBHO A0Ka3aTeNCTBO 3a 0be3LeHKa.

B OonbiaHeHMe 3a TbProBCKM B3eMaHMUA, 3a KOMTO e onpedeneHo Aa He 6baaT MHAMBMAYanHO obesueHABaHU
[OpyecTBoTO onpeaens obesueHKaTa MM 3aeAHO, Bb3 OCHOBa Ha npeaxodeH ONWUT Npu cbbupaHe Ha B3eMaHwus,
yBennyaBaHe Ha 3abaBeHM nNnallaHMA B nopTdeina, KOHCTaTUpaHe Ha MPOMEHW B WKOHOMMUYECKMTE YCNoBMA
CBbP3aHUN 1 OKa3BallM BAUSAHUE BbpPXy 06MYaliHUTE B3eMaHuATa, U Ap.

Camo 3a TbproBCKM B3emaHua 6HanaHcoBaTa CTOMHOCT Ce HamasABa, Ype3 M3MNo/a3BaHe Ha TPaH3UTHa CMeTKa M
noc/seABalloTo Bb3CTaHOBABAHE Ha OTNMCAaHMTE NPeau TOBa CyMM Ce KpeauTupa cpelly Tasu TpaH3MTHa CMeTKa.
MpomeHuTe B banaHcoBaTa CTOMHOCT Ha TPaH3UTHATa CMeTKa ce NpusHaBeaT B neyanba munu 3aryba.

3a BCMYKM Apyru pUHaAHCOBM aKTUBM HanaHCcoBaTa Cyma ce HaManaABa C pa3mepa Ha 3arybata ot obesLeHKa.

3a pMHAHCOBM aKTUBM OTYUTAHM MO aMOPTU3NPaAHa LieHa, ako B cneABall, NepMos CymaTta Ha 3arybaTa oT obesLeHKaTa
Hamasiee U CNaabT MOKe No 0H6EKTUBEH HAUMH Aa Ce CBbPXKe CbC CbOUTUE, KOETO Bb3HUKBA, C/lef KaTo obesLeHKaTa e
npusHaTa, Npeauy ToBa NpM3HaTUTe 3arybu oT obesLeHKa ce Bb3CTaHOBABAT (MM ANPEKTHO, UM Ype3 KopUrnpaHe Ha
KOpEeKTMBHATa CMeTKa 3a TbproBCKU B3eMaHusA) B neyanbaTa unm 3arybarta. Bbnpeku ToBa Bb3CTaHOBABAHETO HE MOKe
Aa Boau Ao 6anaHcoBa CTOMHOCT Ha pUHAHCOBUA aKTUB, KOATO Aa HaJBMLIABa OHa3M aMOpPTU3MPaHA CTOMHOCT, KOATO
61 6una Ha gaTaTa Ha Bb3CTaHOBABAHETO, aKO He e buna npu3HaTa 3aryba oT obesueHkKa.

3a AbATOBUM WMHCTPYMEHTU KnacuduumpaHM KaTo Ha pasnonoKeHwe 3a npogaxkba, 3arybute oT obesleHKa B
nocieacTeMe ce Bb3CTaHOBABAT B nevyanba uam 3aryba ako cnpaBensiMBaTa CTOMHOCT Ha MHBECTMUMATA HapacHe U
HapacTBaHETO MOXe OOEKTMBHO fOa Ce CBbpXe CbC CbOWUTMEe, HAacTbNUAO cnes NpuU3HaBaHeTO Ha 3arybaTta oT
obesueHKa. Mo oTHOWEHME Ha KanuTanoBM MHCTPYMEHTW KnacubuuMpaHM KaTo Ha pasnosioxKeHue 3a npogaxba,
3arybata oT obe3leHKa He ce Bb3CcTaHOBfBa B nedyanba uam 3aryba, Korato Mma HapacTBaHe Ha cnpasea/vBaTa
CTOMHOCT cnep, KaTo e 6una npusHata 3aryba oT obesueHKa B Apyr BceobxBaTeH A0X0A4 M e HaTpynaH pe3eps OT
npeoLeHKa.

OTtnucsaHe Ha PUHAHCOBU aKTUBU
HesaBucuMMo oT npaBHaTa ¢opma Ha caenkute, PUHAHCOBUTE aKTUBM Ce OTNUCBAT, KOraTo Te MPEeMMHAT TecTbT 33
oTnuceaHe npegnucaH ot MCC 39 "npeaMmcTBo Ha cbAbprKaHMeTo npes ¢dopmarta’. To3m TecT cbabprka ABa
pa3nnYHM BUAA HA OLEHKM, KOMTO Ce NpUAaraT CTPUKTHO NOCAeA0BaTENHO:

*  OueHKa Ha NpexBbp/IAHETO Ha PUCKOBE M NOA3U OT COBCTBEHOCTTA;

*  OueHKa Ha NpexBbp/IAHETO Ha KOHTpONa.
[danu akTMBMTE ca NPU3HATWU/OTMMCAHWU U3LANO MW NPU3HATU 4O CTeneHTa A0 KoATo [lpy)KecTBOTO MMa yyactue
3aBWCM OT TOUYEH aHa/IN3, KOMTO ce M3BBPLUBA HA 6a3a Ha KOHKPETHA caesKa.
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Mocneasalla oueHKa Ha GUHAHCOBU NACUBU
MocnepBallaTa oueHKa Ha GUHAHCOBUTE NACMBM, 3aBUCK OT TOBA KaK Te ca buam KnacudumumpaHm npm nbpBOHaAYaHO
npusHaBaHe. [pyXecTBOTO Kaacnuduumpa GMHaHCOBUTE CU NAaCUBM B e4HA OT CIeAHUTE ABE KaTeropuu:

*  Macusu, omyumaHu no cnpasednausa cmoiliHocm 8 nevyanba unu 3azyba. Macusute ce KNacuodbnLMpaT B Tasu
KaTeropus, KoraTo Te NPUHLUMMHO ca AbPXKaHM C Len npoaaxba B 61M3Ko 6baelle (TbProBCKM 3a4baKeHUs)
WKW ca AepuBaTUBM (C UBKIIOYEHME HA AEPUBATUB, KOWTO € npefHa3HavyeH 3a U e edeKTUBEH XeaKupall
WMHCTPYMEHT) UM OTroBaps Ha yC/NIOBMATA 3a NoNagaHe B Tas3u KaTeropus, onpeaeneHy npu nbpBoHa4YaaHOTO
npusHaBaHe. BcuukM npomeHn B cnpaBefsivBata CTOMHOCT, OTHAcAWM Ce A0 MNacMBU OTYMUTAHM MO
cnpaBeA/iMBa CTOMHOCT B nevyanbata unaum 3arybata ce oTyMTaT B OTYETA 33 AOXOAWUTE KbM AaTaTa, Ha KOATO
Bb3HUKBAT.
3a nepuoga 3asbpLuBaly, Ha 30 toHM 2017 n i 31.12.2016 r. ApyKecTBOTO He e Knacudumumpano, KakBUTo U Aa
6110 GUHAHCOBM MACMBU KaTo AbPrKaHM 3a Npofarkba MAM OTYMTaHM MO CcrnpasBesMBa CTOMHOCT B nevanba
unn 3aryba.

*  /[pyau ¢uHaHcosu nacusu. BCUYKM 3a4b/KEHMA, KOUTO HE ca KAacuduuMpaHu B NpeanLlHaTa KaTeropmaTa
nonazat B TasW oOCTaTbyHa KaTeropus. Te3n 3agb/KEHWA Ce OTYMTAT NO aMOpPTU3MPaHA CTOMHOCT
nocpeacTBOM MeToZa Ha edeKTUBHUA IMXBEH NPOLLEHT.

OBMKHOBEHO TbPrOBCKM M APYrY 3a4b/IKEHUA U 3aeMU Ce KnacubuumpaT B Tasm KaTeropwms.
EnemeHTUTE, KNacMobuuMpaHM KaTo TbProBCKM U APYrM 3a4b/KeHUs OBOMKHOBEHO He ce OLEeHABaT OTHOBO,
Tbli KaTo 3a4b/IXKEHMATA CA MU3BECTEHM C BUCOKA CTEMEH HA CUTYPHOCT U YPEXAAHETO € KPATKOCPOUHO.

OTnuceaHe Ha GUHAHCOBU NACUBU

®durHaHCOB NacuMe ce Npemaxsa OT OTYeT 33 PUHAHCOBOTO CbCTOAHWE Ha [lpyXKecTBOTO, CaMO KOraTto 3a4b/I*KEeHUETO
6bAe noraceHo, NpekpaTeHo Wan nsteye. PasnmMKaTta mexay 6anaHcoBaTa CTOMHOCT HA OTNMCaHMA GUHAHCOB MacuB U
M3naaTeHaTa npecTtauma ce npusHaea B neyanbarta unauv 3arybara.

JNlnxseHu KpeguTH N 3aemu

ToBa noAcHeHue npeacTtaBa MHOOPMAUMA 33 [OTOBOPHWUTE B3aMMOOTHOLWEHMA Ha [pyKecTBOTO OTHOCHO
aHraXXMMEHTU MO JIMXBEHU Kpeautu u 3aemu. MHPopmauma 33 Bb3LENCTBMETO Ha JIMXBEHWUTE MPOULEHTU e
npeactaseHa B pasgen 1V, Touka 3 Llean n noanTrKKM Ha ynpasieHne Ha GUHAHCOBUA PUCK.

MonyueHu 3aemun, 6e3 cBbp3aHM NpegNPUATUA

BaHKa/Kpeautop Banyra N.% Nagex O6e3neueHusn/fapaHunm
KopnopaTtusHu Kpegutun
O/IN+7,7 nyHKTa, 0COb6EH 3a/10T BbPXY TbPrOBCKO
Tokyga baHk ALl BGN HO He No-mManKko 20.04.2024 | npegnpuATtue;
oT 8% 3anuc Ha 3anosep,
3 meceueH
Tokyaa Bark All BGN Sofibor+5.90, Ho 20.07.2021 0cob6eH 3a/10T BbPXY TbProBCKO
He MO-MafKo oT npeanpusatue
6.50
Canaa no nonyyeHu 3aemm, 6e3 cBbpP3aHU NpeanNPUATUA
3agbraxKeHusa 3apgbaKeHua
b
ERERUEREED Ao 1 roanHa Hag 1 roguHa
KopnopaTtusHu Kpegutun 182 1688
Tokyana bank ALl 182 1688
06wwo 182 1688

JNlnxsu, guBnuaeHTH, 3arybum n nevyanbm

JInxen, AMBUAEHTH, 3arybu n nevyanbu, cBbp3aHu ¢ PUHAHCOB UHCTPYMEHT UM KOMMOHEHT, KOWTO € pUHAHCOB Nacus,
ce Npu3HaBaT KaTo NpUxoau Wau pasxogu B nedanbata wau 3arybaTta. PasnpepeneHvsATa 3a nNpuTexKatenute Ha
WMHCTPYMEHTU Ha coBCTBEHMA KanuTan ce Npu3HaBaT AMPEKTHO B COBCTBEHMA KanuTan.

PasxoguTe No onepaumaTa 3a KanMTasoBa cAeslka ce 0Tpas3ABaT CHeTOBOAHO KaTo HaMaseHWe Ha cOBCTBEHUS KanuTann.
Knacnoukaumata Ha pUHAHCOB MHCTPYMEHT KaTo GUHAHCOB NAcUB UAN MHCTPYMEHT Ha cCOBCTBEHMA KanuTan onpeaens
Janv NUxBuTe, AMBUAEHTUTE, 3arybuTe 1 neyanbute, CBbP3aHM C TO3M UHCTPYMEHT, Ce NMPU3HABAT KaTo NPUXoan uau
pasxoau B nevanbata wau 3arybata. MnawaHuAaTa Ha AMBUAEHTM 3@ aKUMKM, M3UANO MPWM3HATU KaTo NAcuBM, ce
NpM3HaBaT KaTo Pa3Xxo4u MO CbLUMA HAYMH KaKTo Anxem no obaurauma. lMevanbata un 3arybaTa, cBbp3aHa ¢ ob6paTHuU
M3KynyBaHUA Unu pepuHaHcMpaHe Ha GUHAHCOBM NacuBM, ce
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npu3HaBa B neyanbata uam 3arybarta, 4OKaTo O0bpaTHUTE U3KYNyBaHUA AN pedUHAHCUPAHETO Ha MHCTPYMEHTM Ha
CO6CTBEHMA KANWUTAN Ce NPU3HABAT KaTo MPOMEHU B COOCTBEHMA KanuTana. [pomeHuTe B cnpaBeanBaTa CTOMHOCT Ha
WMHCTPYMEHTa Ha COBCTBEHMA KanuTan He ce NPU3HaBaT BbB PUHAHCOBUTE OTYETMH.

PasxoguTe npu nsgaBaHeTo Uav NpuaobmnBaHeTo Ha CBOM MHCTPYMEHTU HA COBCTBEHMA KaNUTan ce OTYMTAT B KanuTan,
H.p. MPW KanuTanoBa cAe/ika pasxoauTe MO CAEe/KaTa Ce OTYMTAT CYETOBOAHO KAaTo HamasneHue Ha cobcTBeHuA
KanuTan.

Pa3sxoau no caesnka, KOMTO ca CBbP3aHM C EMUTUPAHETO HA CbCTaBeH QUHAHCOB MHCTPYMEHT, Ce pasnpesensT KbM
NacMBHWUA W KanuUTanoBMA KOMMOHEHT, NPOMOPLUMOHAIHO HA pasnpenesieHMeTo Ha NOCTbheHusaTa. Pasxoaute no
COe/NIKa, KOMTO ca CbBMECTHO CBbP3aHM C NOBeYEe OT e4Ha cae/iKa (Hanpumep pasxoguTe 3a CbBMECTHO npejaraHe Ha
HAKOM aKUMKM M KOTMpaHe Ha ApyrM akuuu Ha ¢oHpoBa 6opca), ce pasnpedensaT mexagy Tesu CAEeNKW, KaTo ce
M3M0N3Ba PaLMOHa/IHA MU OTHOCMMA KbM CXOA4HMU caenku 6asa 3a pasnpepeneHue.

Meyanbute M 3arybute, cBbP3aHM C NpoMeHW B HanaHcoBaTa CTOMHOCT Ha ¢GMHAHCOB Nacue, Ce MPM3HaABAT KaTo
NpUXoau UK pasxoamn B nevanbata uam 3arybata JOPU KOraTo ce OTHACAT A0 UHCTPYMEHT, KOMTO BK/IlOUBa NPaBo Ha
OCTaTbY€eH AAN OT aKTUBUTE Ha NPEeAnpPUATMETO B 3aMAHA CpeLLy NapuyHKU cpeacTBa Uaun apyr GUHaHCOB aKTUB.

KomneHcupaHe Ha GUHAHCOB aKTUB U GUHAHCOB NacuB

durHaHCOoBUTE aKTVBM U GMHAHCOBUTE NACKUBM CE KOMMNEHCMPAT M B 6asaHca ce NpeacTaBA HeTHaTa Cyma KoraTo:

MMa IOPUAMYECKM YNPAXKHAEMO NPABO A3 KOMMNEHCHUPA NPU3HATUTE CYMU; U

MMa HamepeHue UK A4a ypeam Ha HeTHa 6a3a, Uau fa peannsmpa akTMB U e4HOBPEMEHHO C TOBa A3 Ypeau nacus.
MpM CYETOBOAHOTO OTYMTAHE Ha NPEXBLP/AAHETO Ha GMHAHCOB aKTMB, KOMTO He OTroBapsa Ha M3MCKBAHMATA 3a
OTNMUCBaHe, NPeANPUATUETO HE KOMMEHCMPa NPEXBbP/IEHMA aKTUB U CBbP3aHMA Nacus.

KomneHcupaHeTo Ha npusHaT GUHAHCOB akTUB U NPU3HAT GMHAHCOB NacuB U NPEACTaBAHETO Ha HETHAaTa CTOMHOCT ce
pa3/MyaBaT OT OTNMCBAHETO Ha GUHAHCOB aKTUB UM GUHAHCOB NacuB.

MpaBoOTO Ha KOMMEHCMpPaHe € IPUAMYECKO MPAaBO Ha AbXKHMK MO AOroBOp Aa ypeau Wau no ApYyr HauuH Aa
eNMMUHUPA LUANATA UM YacCT OT CyMaTa, Ab/IXKUMA Ha KPpeanuTop, Ypes NpMcnagaHeTo oT Tasu CyMa Ha Cyma, Ab/IKMMA
OT KpeauTopa.

AKO MMa OpUAMYECcKO NPaBo Aa NpUCNagHe cyma, Ab/MKMMa OT TPETO /iMLe, OT CYMaTa, Ab/XKUMA Ha KpeauTopa, npu
YC/IOBME Ye MEeKAY TPUTE CTPaHM CbLLECTBYBA CNOPasyMeHMe, B KOETO ACHO e YCTaHOBEHO NPAaBOTO Ha A/bKHUKA Aa
M3BbPLLN KOMMNEHCUPAHETO, aKTUBUTE M NacuMBMUTE Ce NPEeACTaBAT KOMMNEHCUPaHO

Mapu n NnapuyHM eKBUBaANEHTU

Mapy M Napu4yHM €eKBMBANEHTM BK/OYBAT Napu B OpoOW, AEMO3UTU U APYrM KPaTKOCPOUHU BUCOKO JSIMKBUAHM
WMHBECTULMM, KOUTO ca NlecHO obpbluaeMu B onpefesneHa Cyma Mapu M ca npeameT Ha HesHauuTeNeH PUCK oT
NPOMeHMU Ha CTOMHOCTTA.

3a UennTe camo Ha OoT4eTa 3a MapWUYHMTE MOTOLUM, NAapU U MAPUYHU eKBUBANEHTU BKAOYBAT HaHKoBM 0BBLPAPadTH,
nNaTUMK NpU NouckBaHe. Tbil KaTO XapaKTepuUCTUKUTe Ha nofobHM BaHKOBM cnopasymeHus ca, Ye 6aHKOBOTO canfo
4ecTo ce NPOMEHA OT MON0XKUTENHO A0 OBbpAPadT, Te ce cuMTaT 3a HepasAesiHa YacT OT YNpaB/JeHNeTo Ha napuTe Ha
[pyxecTtBOTO.

PA3XOAM NO 3AEMU

JluxsaTta no 3aemu 3a d)MHchmpaHe Ha NOKYNKa MW pPa3BUTUE Ha aKTUB, KOMTO OTroBapAa Ha yCnosBuATa 3a aKTUB
Cb34aaeH B CaMOTO npeanpuatune (T.e aKTUB, KONTO HenpemeHHO M3UCKBaA 3HAaYUTE/IEH Nepuno OT Bpeme, 3a Aa CTaHe
roToB 3a npeagsunXaaHata My yn0Tpe6a nnun npo,a,a)KGa) € BK/Il0YeHa B CTOMHOCTTA Ha aKTMBA A0 MOMEHTA, 4O KOWUTO
aKTUBUTE Ca 3HAYUTE/ZTHO roTOBU 3a yn0Tpe63 nnun npop,am6a. TakmBa pa3xoAn NO 3aeMu ce Kanutanmsmpar HeTHO OT
KaKbBTO U Aa 6uno UHBECTUUMNOHEH AoXOoA4 noayyeH OT BpeEMEHHOTO MHBECTUPAHE Ha CpeacTBa, KOUTO Ca B U3/IULLDBK.
BcuuKkn apyru pasxogm no 3aemum ce NpusHaBaT B neyanba nnu 3ary6a B nepunoaa, npes KOWTO Ca Bb3HWKHA/IN.

COENTIKU B HYXKOECTPAHHA BANYTA
MapuyHUTE aKTUBM U MACMBM B YyXKAECTPAHHA BanyTa ce NpesBaayTUMpaT BbB QYHKLMOHaAHATa BalyTa HAa CbOTBETHOTO
ApYy)KecTBo OT [lpy)KeCcTBOTO C MOMOLLTa Ha OBMeHHWTEe KypcoBe Ha JaTtaTa Ha oTyuTaHe. MNeyanbute u 3arybute
NPOU3TUYALLM OT NPOMEHUTE B OBMEHHUTE KypcoBe c/ed AaTaTa Ha cAe/KaTa ce Npu3HasaT B nedyanba unam 3aryba
(ocBeH KoraTo ca OTCpoYeHU B Apyr BCEOBXBATEH A0X04 KaTo Xe4K Ha NapuyeH NoTok).
HenapnuyHuUTE aKTMBM M MACMBM, KOMTO Ce OLEHABAT MO UCTOPUYECKa LieHa B Yy)KAECTpaHHa BasyTa ce npesanytmpar
no o6MeHHMA KypC Ha AaTaTa Ha TpaH3aKumATa. Pasanknte Bb3HMKHAAM OT NpeBasyTMpaHe No HenapuiHW Nosnumm,
KOWUTO Ce OoueHABaT No CnpasBeanMBa CTOMHOCT B YyXAEeCTpaHHa BajyTa (Hanpumep KanuTasioBM MHCTPYMEHTU Ha
pasnosiokeHue 3a npopaxkba) ce npesanyTMpaT, KaTo ce M3MON3BaT OBMEHHUTe KypcoBe Ha AaTtaTa, Korato ce
onpeaens cnpasesMBaTta CTOMHOCT.
MapuyHUTE NO3ULMM B YyXKAECTPaHHA BanyTa Ce NPen3YnCNaBaT, M3NOA3BANKM 3aKAOUMTENHUA Kypc. HenapuuHute
NO3ULLMM, KOUTO Ce BOAAT NO UCTOPMYECKA LLeHa B YyXKAECTPaHHa BaayTa Ce NPensyncanBaT, M3non3Baliku obmeHHUs
KYpC KbM AaTaTa Ha caesikata. HemapuyHuTe NO3uLMM, KOUTO Ce OLEHABAT MO CNpaBea/iMBa CTOMHOCT BbB BaiyTa, ce
NpensyYncaaBaT NOCPeACTBOM OBMEHHUTE KYpPCOBE KbM AaTaTta Ha OLLeHKa Ha cnpaBea/iMBaTta CTOMHOCT.
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NEHCUOHHU U APYITU 3AAB/TKEHUA KbM NEPCOHAJIA NO COUMANHOTO U TPYA0BO 3AKOHOAOATE/NICTBO
TpyAoBUTE U OCUTYPUTENIHU OTHOLIEHUA C PAabOTHULUTE U CAYKUTENUTE B OTAENHUTE APYKECTBA Ce OCHOBABAT Ha
pasnopenbute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopenbuTe Ha 4eMCTBALLOTO OCUTYPUTETHO 3aKOHOAATE/CTBO.
OCHOBHO 3agb/KeHWe Ha paboTopaTtensa e Aa U3BbPLUBA 3a4b/IKMTENHO OCUTYPABAHE HA HAETUA NMepCcoHan 3a GoHA,
“MeHcnn”, LOMbAHUTENHO 3a4b/IKUTENHO NEHCMOHHO ocurypasaHe (43M0), doHa “O6wo 3abonsBaHe U MalyMHCTBO”
(O3M), dpoHpg, “Bespabotuua”’, doHa “Tpyasosa 3n0nonyKa n npodecnoHanHa bonect” (T3MB) u 3apaBHO ocurypsBaHe.
PasmepuTe Ha OCUTYPUTENHUTE BHOCKM Ce YTBBPXKAABAT KOHKPETHO CbC 3aKoHa 3a broaxketa Ha OO M 3akoHa 3a
6toakeTta Ha H30K 3a cboTBeTHaTa rogvHa. BHOCKUTE ce pasnpefenat mexay pabotogaTensa U oCUrypeHoTo auue B
CbOTHOLUEHME, KOETO CEe NMPOMEHA EXKEFOAHO W € onpeaeneHo B Ya. 6, an. 3 ot ,Koaekca 3a coumanHo ocurypasaHe”
(KCO). O6wmAaT pasmep Ha BHOCKaTa 3a ¢oHg “MeHcun”, O3MO, doHa “O3M”, doHa “BespaboTmua” v 3gpaBHO
ocurypsasaHe kbm 30.06.2017 r., e KaKTo cneaga:

3a nepuoga 01.01.2017 r. —30.06.2017 r.

e 30,30% (pasnpeseneHo B CboTHOLWeEHWe paboTogaten: ocurypeHo avue 17,4:12,90) 3a paboTewwmTte npu
YCNOBUATA Ha TpeTa KaTeropua Tpya;

e 40,30% (pasnpepeneHo B CbOTHOWeHMe paboTogaTen: ocurypeHo nuue 27,4:12,9) 3a paboTtewmte npu
YCNOBMATA BTOPA KaTeropwms.

B ponb/iHeHWe, M3UANO 3a CBOA CMETKA paboToaaTenaT npaBu OocUrypuTenHa BHocKa 3a ¢oHa “T3MB”, KoAto e
andepeHumpaHa 3a pasanyHute npegnpuatna ot 0.4% po 1.1% B 3aBMCMMOCT OT MKOHOMMYECKaTa AEMHOCT Ha
APY»KecTBoTO.

Kbm [py*KecTBOTO HAMA Cb34aA€eH U GYHKLMOHMpPALL, YacTeH Ao06poBoaeH ocurypuTeneH GpoHa,.

OcuryputeniHUTE U NEHCUMOHHM NNAHOBE, MPWUIaraHM OT APY!KecTBaTa B KAYeCTBOTO MM Ha paboToaaten ce OCHOBaBaT
Ha 6BATAPCKOTO 3aKOHOAATE/ICTBO U Ca MNiaHOBe C AedUHUPAHM BHOCKW. Mpu Te3n nnaHoBe paboTomatenat naala
MeCeYHO OnpefieNeHNn BHOCKU B AbprKaBHUTe ¢oHAa “MeHcun”, doHa “O3M”, doHg “BespaboTtnua”, doHa “T3MB”,
KaKTO U B YHMBEPCaNHU U NPOdECMOHANHN NeHCUOHHM doHAOBE - Ha Hasa PUKCMPaHM NO 3aKOH MPOLLEHTU U HAMA
NPaBHO MM KOHCTPYKTMBHO 3aAb/iXKeHMe Aa aonnauwa Bbs ¢oHpoBeTe 6baeLmn BHOCKM B CayYauTe, KOraTo Te HAmaT
[OCTaTbYyHO [a M3MNAATAT Ha CbOTBETHUTE /MLA 3apaboTeHWTe OT TAX CYMM 33 Nepuofa Ha TPYLOBUA UM CTax.
AHA/IOrMYHO Ca 334 b/IKEHMATA MO OTHOLLIEHWE Ha 34PaBHOTO OCUTYpPABAHE.

JpyKecTBaTa ocUrypsaBaT BCAKO HAETO JIMLLE, HAa OCHOBATA HAa CK/IKOYEH A0rOBOP C APYMKECTBO 33 A06POBOHO 34paBHO
ocurypsasaHe, 3a 4060/ HUYHU U BOSTHUYHU MEeAMULIUHCKKN YCAYTU.

CbrnacHo pasnopenbute Ha KogeKca Ha Tpyaa paboToaatenat MMa 3agb/KeHWe 4a M3NaaTi Npu npekpaTABaHe Ha
TPYL0BMSA [OTOBOP CAefHUTe obesleTeHuns:

®  HecnaseHo NnpeausBecTue - 3a Nepuoaa Ha HecnaseHoTo NpeansBecTue;

e  Mopaau 3aKpUBaHe Ha APYKECTBOTO MM Ha YacT OT HEero, CbKpaliaBaHe B LaTa, HamasisaBaHe Ha obema Ha
paboTa u cnupaHe Ha paboTa 3a noseye oT 15 AHM U Ap. — OT egHa BpyTHa meceyHa paboTHa 3annaTa;

e Mpu MNpeKpaTABaHe Ha TPYAOBUA AOroBop nopaau bonect — B pasmep Ha GpPYTHOTO Bb3HArpaxkaeHue Ha
paboTHMKA 3a ABa Mecela MNpwW YCI0BUE, Y€ UMA HaA-MaANKO NeT roAuHW TPYAOB CTaXK MU He e MoJsiyyasan
obe3slueTeHne Ha CbLLLOTO OCHOBaHUE;

®  MpW NEHCMOHMpPaHe — 0T 2 g0 6 BpPYTHU MeceyHn paboTHKU 3anaaTu cnopes TPYA0BMA CTaXK B ApYy*KecTBaTa OT
[pyxecTBOTO;

® 33 HEW3MO/13BaH MNJIAaTEH FOAMLLEH OTMNYCK - 33 CbOTBETHUTE FOAUHM 33 BPEMETO, KOETO ce NpM3HaBa 3a TpyA08
CTax.

Cnen v3nnawaHeTo Ha nocoyeHuTe obesweteHuAa 3a paboTogaTena He NPOU3TUYAT APYrM 3a4b/KEHUA KbM
paboTHULUUTE U CNYKUTENUTE.

KpaTKocpoyHuTe Aoxoau 3a mnepcoHana nof dopmaTta Ha Bb3HarpaxaeHusa, BOHyCU M couManHU AONNALLAHMA U
npuaobuBKK, (M3UCKyeMM B pamKuTe Ha 12 meceua cnef Kpas Ha Nepuosga, B KOMTO NEPCOHaNBT € MONOXKUA TPYA 33
TAX UM € U3NBIHUA HeoBXoAMMUTE YC0BUSA) Ce NPU3HABAT KAaTo pa3xos B OTYeTa 33 BceobxBaTHMA J0X04 B Nepunoaa,
B KOWTO € MONOXEeH TpyAbT 33 TAX WAW Ca M3NbJAHEHW M3UCKBAHMATA 33 TAXHOTO MNOJy4aBaHe, KaTo TeKyLlo
3af4b/KeHne (cneps npucnagaHe Ha BCUYKM MNJIATEHW Bevye CYMM WM MoNaralwy ce yAPbXKKM) B pasmep Ha
HEeAUCKOHTMPAHaTa UM cyma. JbaKuMUTe BHOCKM NO COLMANHOTO U 34paBHO OCUTypsABaHe ce NPU3HaBaT KaTo TeKylLy,
pa3xoA W 3a4b/iKeHne B HeAWCKOHTMPAH pasmep 3aeJHO M B Nepuofa Ha Hauyuc/eHWe Ha CbOTBETHUTE A0X0AM, C
KOUTO Te Ca CBbp3aHMu.

Kbm paTata Ha Bcekn ¢duHaHcoB oTyeT [py)KecTBOTO MpPaBM OLLEHKA HA CymaTa Ha OYaKBaHUTe pasxogu Mo
HaTpynBalMTe ce KOMNEHCUPYEMM OTMYCKM, KOATO Ce OYaKBa Aa 6bae M3nnaTeHa KaTo pe3ynTaTt OT HEU3MNO/I3BaHOTO
npaBoO Ha HaTpynaH OTMYCK. B oLeHKaTa He ce BKAOYBAT Npuban3uTenHaTa NpeLeHKa B HeAUCKOHTUPAH pasmep Ha
pa3xoaumTe 3a BHOCKM NO 334 b/IXKUTENHOTO 06LLECTBEHO OCUTypsABaHE.

CvrnacHo Kopekca Ha Tpyaa pabotonatenat e 3a4b/KeH Aa M3nialla Ha Anua OT MepcoHasia Npu HacTbNBaHe Ha
NMEHCUMOHHA Bb3pacT obesleTeHne, KOETO B 3aBUCMMOCT OT TPYAO0BUA CTaXK B CbOTBETHOTO NPeanpuaTUE MOXKe Aa
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Bapupa Mmexay 2 M 6 O6pyTHM MeceuyHM paboTHM 3aniaTM KbM Jatata Ha MpekpaTaBaHe Ha TPYyAO0BOTO
npaBooTHoLleHue. [0 CBOMTE XapaKTePUCTUKM TE3N CXEMU NPeACTaBAABAT NJaHOBE C AePUHUPAHN J0XO4M.
M3uncneHneTo Ha pasmepa Ha Te3n 3agb/IKEHUA Hanara yyacTMeTo Ha KBaanduLMpaHM aKTIoepu 3a A3 MOXKe 4a ce
onpeaenu TAXHaTa ceralHa CTOMHOCT KbM AaTaTa Ha OT4YeTa, NO KOATO Te ce NpeaAcTaBAT B oT4eTa 3a GUHAHCOBOTO
CbCTOSHME KOpUrMpaHa C pasmMepa Ha HEnpusHaTUTE aKTIEepPCKM nedyanbu u 3arybu, a pecn. M3MEHEHWeTo B
CTOMHOCTTA MM BK/HOUYBA NPU3HATUTE aKTIOEPCKM Neyanbu 1 3arybu — B oTyeTa 3a BCEOHXBATHUA L0X0A,.

AAHBLIM BbPXY OXOOA U AAC

ObMKUMUAT TEKYLO AaHBK Ce M3YMCAABA C MOMOLLTA HA AAHBYHWUTE CTaBKM B CMAA WAM MpUETUTE 3a AeNCTBaLLM
CTaBKM KbM AaTaTta Ha oTymTaHe. O6naraemara neyanba ce pasnnyasa OT cYeTOBOAHATA nevyanba MaM 3alW0TO HAKOU
[OXOAM M pa3xoam ce cumTtaT 3a obsnaraemm MAM JaHbYHO NPU3HATM UKW 3aLOTO BPEMETO, 3a KOeTo Te ca 6uan
obnaraemm MaM aHbYHO NPU3HATK Ce Pa3nYaBa Npu TAXHOTO AAaHBUYHO U CYETOBOAHO TPETUpPaHeE.

MocpeacTBOmM nacvBHWA MeTOh B OT4eTa 3a GUHAHCOBOTO CbCTOSHME, OTCPOYEH AAaHbK Ce MPU3HaBa 33 BCUYKMK
BPEMEHHMW PA3IMKKU Mexay banaHcoBaTa CTOMHOCT Ha aKTMBUTE U NacuBUTe BbB GMHAHCOBUA OTYET Ha GMHAHCOBOTO
CbCTOSHME M CbOTBETHATa AaHbYHA OCHOBA, C U3K/IOYEHWE HA PenyTaumaATa, KOATO He e NPM3HaTa 33 AaHbYHM Lenu,
KaKTO M 332 BPEMEHHM Pa3nKKU, Bb3HUKHAAW NPU NbPBOHAYaHO NPU3HABAHE HA aKTMBM M MACUBMU, KOUTO HE BAMAAT
BbpXy obnaraemarta uam cHeToBoaHa nedyanba.

OTCPOYEHUAT AaHDBK Ce U3YMC/IABA MO AAaHbYHMUTE CTaBKM, KOMTO Ce O4aKBa 4a 6bAaT NPUIOKMMM 338 Nepruoaa, Korato
aKTUBBT Ce peannsnpa Uan NacuebT Ce ypeam Bb3 OCHOBA Ha AaHbYyHUTE CTaBKM ( M 4aHbYHWN 3aKOHM), AeACTBaLM UK
BJ1IE3/1M B CU/1A, B 3HAYUTE/IHA CTEMEH, KbM JlaTaTa Ha banaHca.

AKTMBM NO OTCPOYEHM AaHDBLM Ce NPMU3HABAT CaMO A0 CTEMNEHTA, 40 KOATO [lpy»KecTBOTO CYMTa 33 BEPOATHO (T.e. e no-
BEPOATHO) Aa e Hanuue obnaraema nevanba, 3a 4a ce peanmsnpa akTMB OT CbLuaTa AaHbyHa rpyna (pUCamKums).
OTCpoYeHUTE AaHbBYHM AaKTMBM M MACMBM ce NPMCNagaT camo TOoraBa, KOraTo MMa 3aKOHOBO MpaBo Aa npucnagaT
TEKYLLM OAHDBYHM aKTUBM CPeLly TEKYLUM AaHbYHM NAcMBU M OTCPOYEHWUTE AAHBYHM aKTMBM M NACMBM Ce OTHACAT A0
JaHbUM BbpXy A0X04a, Ha/NOMeHW OT eAMH M Cbll AaHb4YeH OpraH 3a eAHO APYXEeCTBO M HaMepeHMEeTo Ha
[py»KecTBOTO e Aa ypeau cymata Ha HeTHa 6asa.

Pa3xo4bT 3a AaHbUM 33 NepMoAa, BK/OYBA TEKYLL, M OTCPOYEH AaHbK. [JaHbK ce Npu3HaBa B OTYETA 33 AOXOAMUTE, C
M3KNIOYEHWE HA CNyYauTe, B KOUTO TOM NPOM3TUYA OT CAENKM UM CbOUTUA, KOMTO Ce NpU3HaBaT B APYr BceobxBaTeH
[0XO4 UNN OMPEKTHO B KanuTan. B To3u ciydyaid, 4aHbKbLT ce Npu3Hasa B Apyr BceobxBaTeH A0X04 WM CbOTBETHO
AVPEKTHO B cobcTBeHMA Kanutan. KoraTo AaHbKbT Bb3HMKBA OT MbPBOHAYaHOTO OTYMTAHE Ha BU3HeC KombuHaums,
TOW Ce BK/IOYBA NPM 0CHETOBOAABAHETO Ha BU3HeC KombuHaumATa.

DaHbK BbpXy AobaseHara ctoiHocTt (44C)
MpuxoanTte, pa3xoauTe 1 aKTUBUTE ce Npu3HaBaT HeTHo oT AC, ¢ M3KAOYeHUe Ha cayYyanTe, KoraTo:

v' AAC, Bb3HMKBALL, NPM MOKYNKa Ha akTUBM WAW YCAYTM, HE e Bb3CTaHOBMM OT AaHbYHWUTE BAACTU, B KOWTO
cnyyan AAC ce npu3HaBa KaTo 4YacT OT LEeHaTa Ha npuaobuBaHe Ha akTMBa MM KaTo 4acT OT CbOTBETHaTa
pa3xoaHa NO3MLMA, KAKTO TOBa e NPUJIOKNMO; U

v\ B3eMaHMWATa U 334b/KEHUATa, KOUTO ce oTuuTaT ¢ BKatodeH AC.

HeTHaTa cyma Ha [/1C, Bb3CTaHOBMMA OT WM Ab/IKMMA Ha AaHDBYHUTE BAACTM CE BK/HOYBA B CTOMHOCTTA Ha B3eMaHuWATa
WK 3aabXKeHusATa B 6anaHca.

nPOBU3UN

KoraTo Ha gataTa Ha oT4MTaHe [py»KeCcTBOTO MMa CeraliHo 3agb/XKeHne (NPaBHO MM KOHCTPYKTUBHO), KaTo pesynTaT
OT MUHaN0 CbBbUTUE U e BepoATHO, Ye [lpyyKecTBOTO Lie Moracu TOBa 3aAb/IKeHWe ce NpasBu NPOBU3MA B OTYETa 3a
®WHaAHCOBOTO CcbCTOAHME. MPOBU3MM Ce NPABAT KaTo ce M3MNOoN3Ba Hai-4obpaTa NpMbAM3UTENHA OLLEHKA Ha CymaTa,
KOATO Lie e HeobXxoaMMa 3a MoracABaHe Ha 3ab/IKEHUETO U Ce AMCKOHTMPAT A0 CeraliHa CTOMHOCT C MOMOLLTA Ha
[AVCKOHTOB NPOLEHT (Npeau AaHbuUm), KOWTO OTpassABa TeKyluMTe NasapHM OLEHKM Ha CTOMHOCTTA Ha mapuTe BbB
BPEMETO M cneumbuyHUTE 3a 3a4b/KEHNETO puckose. [TpomeHuTe B NPUBAM3UTENHNUTE OLLEHKM Ce OTPa3ABaT B OTYeTa
3a 4oXo4MTe npes nepmnoaa, B KOMTo Bb3HMKBAT. MpoBM3NMTE MO rapaHLMmK ce M3MEePBaT C NOMOLLTa Ha BEPOATHOCTHM
mogaenu, 6asmpaHn Ha MuHan onut. NpPoBMU3UUTE 3a NPECTPYKTypUpaHe ce NPU3HaBaT CaMo Clef KaTo 3acerHatute
CTpaHu ca 6unm nHbopmupaHu 3a GopmasHUA NNaH 3a NPECTPYKTypUpaHe.

KAMUTAN

KanuMTanoBute MHCTPYMEHTU Ca AOroBOPM, KOMTO NOPaXAaT ocTaTbyeH UHTEPEC B HETHUTE aKTMBM Ha [lpy»KecTBoTo.
Oanosete ce kKnacuduumpat KaTo Kanutaa. KanutanosuTe MHCTPYMEHTM Ce MPM3HaBaT Mo CymaTa Ha MoaydeHuTte
MOCTbMNEHMS, HETHO OT Pa3XxoAuTe, NPAKO CBbP3aHM C TpaH3aKuuaTa. JOKOAKOTO Te3W MOCTbMAEHUA MpeBuLwasaTt
HOMWHa/IHaTa CTOMHOCT Ha EMUTUPAHM AAN0BE, TE Ce KPeaUTUPAT NO CMETKa NpPeM1eH peseps.
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PasnpeaensHe Ha AUBUAEHT

OunBMAEHTUTE ce NPU3HABAT KAaTO MacKB, KOraTo Te ca AeKAapUpaHu (T.e. AMBUAEHTUTE Ca paspeLleHn No CbOTBETHUA
HauMH W Beye He ca B 0b6xBaTa Ha MpeueHKa Ha topuanyeckoTo auue). OBMKHOBEHO AMBUAEHTU Ce NPM3HABaT KaTo
nacue B nepuoza, B KOWTO e of06peHO TAXHOTO pasnpesesieHne Mo BpemMe Ha roguwHoTo obuwoTo cbbpaHue Ha
CbAPYHKHULUUTE. MEXANHHUTE OUBULEHTM CE NPU3HABAT, KOraTo Ce U3NaaLaT.

ONPEOENAHE HA CMPABEO/IUBA CTOMHOCT
CnpasegsmBa ctorHocT e: "LleHaTta, KoATo 61 6Mna nonyyeHa npu npofaxkba Ha AafeH aKTUB WMAW MAaTeHa npu
NPexBbPAAHETO Ha 334 b/IXKEHNE NPU 0BUYANHA cAeKa MeXAY Na3apHM Y4acTHMLM KbM 4aTaTa Ha OLeHKaTa"
CnpaBeg/ivMBaTa CTOMHOCT MPW MbPBOHAYANHO MPW3HABaHEe KaTo UAMO ce paBHABA HA LeHaTa Ha cAenKkaTta OCBEH B
cnyyauTe, B KOUTO:
Cpenkarta e mexay CBbp3aHu nua
Cpenkara e ck/4eHa No NpuHyAa uam npu GopcmaxkopHM obcTonTescTBa
Ma3apbT Ha KOMTO ce e Cy4nna CAeskaTta e PasIMyeH OT OCHOBHMA UM HAU-U3rO4HWSA Na3ap
PasueTHaTa eguHuMLa, NpeacTaBeHa OT UeHaTa Ha CAeNKaTa, Ce pa3/iMyaBa OT OTYETHaTa eAMHMLA 3@ aKTUBA
WM Nacuea, KOMTO ce oLEeHABA NO CnpasBeAvBa CTOMHOCT
OnpeaensHe Ha cnpaBeA/ivMBa CTOWHOCT NPU Na3apy ¢ HUCKO HMBO Ha aKTUBHOCT
Mpv Nasapu ¢ HUCKO HMBO HA AKTUBHOCT:
v/ OnpepensaHeTo Ha cnpaBeAnMBa CTOMHOCT 3aBUCK OT dhaKkTUTe, 06CTOATE/ICTBATA M XapaKTepMCTUTE Ha Nasapa
W U3UCKBA 3HaYMTe/IHA NPEeLEeHKa OT CTPaHa Ha oLeHUTeNA
v’ CaenkvTe v KOTMPOBKWTE MOTaT fa He ca NpeacTaBUTe/IHM 3a OnpeaesiHe Ha crpaBes/iMBa CTOMHOCT
v' HeobxoAMM e JOMbAHUTENEH aHaNN3 BbPXY CAENKUTE U KOTUPOBKUTE. AKO e Heobxoaumo Te morat ga 6baar
KOPUIMPaH#u, 3a Aa AaBaT NO-ACHA KapTUHa NpuW onpeaensiHeTo Ha cnpaseaMBaTa CTOMHOCT
B3emat ce npeaBuA XapaKTEPUCTUKUTE Ha aKTMBEH Na3ap, KOMTO y4aCTHMK Ha nas3apa Lie B3eme npeasug Ha gatata
Ha OLLeHKaTa, KaTo:
* [peanonara yroBopeHa CAe/ika Mexay y4acTHMUMTE Ha Masapa KbM AaTtaTa Ha OLEHABaHe Mo TeKywuTte
nasapHu ycnoBums
* [peanonara caenkata Aa 6bAn M3BbPLUIEHA HA OCHOBHMA Na3ap, B MPOTMBEH CAyYal Ha Hall-U3ro4HMA nasap
*  3aHedMHaHCOB aKTUB Ce B3eMa NpeaBua HerosaTta Ha-epeKTMBHA UK BUCOKA ynoTpeba
*  3anacuB O0TpasfABa PUCKa NPU HEU3NbJHEHUE, BKAKOUMTEHO COBCTBEHUA KpeaUTEH PUCK
M3nonssaHe C Len MakCMMU3MpaHe Ha CTOMHOCTTA, € OHOBA M3M0A3BaHE Ha aKTMB, OT Ma3apHUTE Y4acTHULM, KOETO
MaKCMMM3MpPa CTOMHOCTTA Ha aKTMBA, U KOETO e:
—  ®u3nYecKkn Bb3MOXKHO
— MpasHo ponyctumo
—  ®KHAHCOBO OCHLLECTBMMO
M3non3BaHeTo ¢ Lie/l MAaKCMMU3UPAHEe Ha CTOMHOCTTa 0BUKHOBEHO e MAEHTUYHO C (HO He BMHAru) TekyluaTta ynotpeba
AKO HAMA OCHOBEH Masap, W3Xo4HaTa CAeflka ce M3BbpLBa B HaW-U3rogHWA nasap, T.e. Ha Masapa, KouTo
MaKCMMM3MpPA CYMaTa, KOATO LLe ce MOoJyYn npu NpoaaxKkbaTta Ha akTMBaA U CBEXAA 40 MUHMMYM Ha CymaTa, KosaTo bu
6una nnaTeHa 3a NPexsbp/AHE Ha Nacuea (Haln-NMKBMAHUA Nasap 3a Aktusu/Macven)
OCHOBHUTE U Hali-U3roAHUTE Nasapw ca e4Hu 1 CbLLM B MOBEYETO CayYaun
Mpemun/oTCTbNKM ce cbabpKaT BbB Cnpaseanueata CronHocT(CC), ako Te oOTpassBaT XapaKTepucTMKa Ha
aKTuea/nacuBa, KOATO yYaCTHMUMTE Ha Nasapa Lie B3emaT Npeasua Npu caesika C akTMBeH nasap.
MpunaraHeTo Ha 6a0KMpaw, dakTop e 3abpaHeHo - Baokupalw, GakTop: KOPEeKUMA Ha KOTUPaHa LEeHa Ha aKTUMBEH
nasap, 3alW,0TO HMBOTO NPU HOPMANHA AHEBHA TbProBMA HAa Masapa He e A0CTaTbyHO Aa abcopbupa KonuuyectsaTa
npuTexaBaHW OT NPeanpUATUETO
AKO nasapHaTa aKTUBHOCT CNaja Ce U3N0/13BaT METOAM 33 OLEeHABaHE
Korato uma Habntogaema nasapHa gelHoct
v' KoraTo vma cnag, B HabnogaemaTa nasapHa geiHocT
v" KoraTo 06MKHOBEHO HAMa Npoc/ieanma nasapHa aelHocT
v' ®OKyCbT e BbpXy TOBa AajM LUEeHUTE NpU CAeNKUTe ca chopmMMpaHn B pesynTaT Ha obuuyaiiHa AeiHoCT (He
npoaaxbu npu ankemaauna nnm 6eacTeme); akTMBHOCTTA Ha Nasapa He e 3aab/xkuTeneH Gokyc
CbLmTe NPUHLMMMU CA NPUNOKUMU 32 GUHAHCOBU U HedUHaHCOBM AKTuBU/TacKBm
[pyKecTBOTO M3M0A3Ba NOAXOAALWM cnopes 0bCTOATENCTBATA METOAN 38 OCTOMHOCTABAHE, 38 KOUTO MMa AOCTaTbYyHO
Ha/IMYHU JaHHW 32 OLEHABAHE HA CNpPaBeA/IMBaTa CTOMHOCT, KaTo M3N0/13Ba MaKCMMA/IHO CbOTBETHUTE Habntogaemu
XMNOTE3M U CBEXAA A0 MUHUMYM M3MO0N3BAHETO Ha HeHabaogaemuTe.
MoaxoZ Ha nasapHUTe CpPaBHEHMA - M3MOJ/I3BAT Ce LEHM U Apyra nonesHa MHPOPMaLMA, reHepupaHa OT MasapHu
COENKN C MAEHTUYHM UK CpaBHUMM (T.e. nogo6HK) Aktmem/Macuen

ASENENEN
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Moaxoa Ha 6asaTa Ha pasxoguTe - OTPa3sABa aKTyasHaTa Cyma, KOATO 6M ce M3MCKBana TeKylo, 3a Aa Ce 3ameHM
ro4HOCTTa Ha aKTUBa (4eCcTo HapMyaHa TekyLa LieHa 3a NoAMAHA)

Moaxoa Ha 6asaTta Ha AoxoAmTe - NpeBpbLLa 6baelm cymu (Hanpumep NapuyHM NOTOLM UAM NPUXOAM U Pasxoam) B
eMHHa TeKyLla (T.e. CKOHTMpPaHa) Cyma, KOATO 0TPa3ABa TEKYLLMTE Na3apHM 04acBaHMA 3a Te3n bbaeLm cymm

BCMUKM aKTMBM M NacKBM, 3a KOMTO Ce M3MEepPBa CNpaBea/IMBaTa CTOMHOCT UM ONOBECTEHU BbB GUHAHCOBUTE OTYETH
ce KaTeropusupaT B iepapxuaTa Ha CnpaBes/iMBaTa CTOMHOCT , OMMCaHa KaKTo ciedBa , Ha 6asaTa Ha Hall-HUCKOTO
HWMBO BXOJ, KOWTO € OT 3HaYeHMe 33 OLLEeHABAHETO Ha CnpaBeanBaTa CTOMHOCT KaTo LAo.

MepapxuaTa Ha cnpaBen/iMBUTE CTOMHOCT Ce KaTeropusupa B TPM HMBA Ha XMNOTe3W, M3MNOA3BAHM NPU MeToauTe 3a
OuUEHsABaHe Ha Cnpaseg/aMBaTa CTOMHOCT. KaTeropusaumsata e B pas3/iMyHM HMBa B MepapxuaTa Ha cnpasegsvsaTa
CTOMHOCT Ha 6a3aTa Ha CTeMneHTa, B KOATO BXOAAWMTE AAHHM 33 U3MEPBAHETO ca Hab/iofaBaHW U 3HAYEHUETO Ha
BXOAALMTE AaHHM 33 OLEeHABaHeTO Ha CnpaBef/iMBaTa CTOMHOCT B TAXHaTa UANOCT:MepapxuaTta Ha cnpaBeanvsuTe
CTOMHOCTU NPeAOCTaBALM HA-BUCOK PaHT Ha 0b6ABEHUTE (HEKOPUIMPAHU) LLEHN Ha aKTUBHUTE Nasapw 3a UAEHTUYHM
aKTVBM UM NacKBM (XMNoTe3n oT 1-BO HMBO) M Hal-HUCHK - HA HEHabIl4aeMuUTe XMMNOTe3M (XMNoTesn oT 3-TO HUBO).
Xunotesu ot 1-80 HMBO - O6ABEHM (HEKOPUTMPAHM) LEHN Ha aKTUBHUTE Ma3apy 3a UAEHTUYHN aKTUBM UAKN NaCUBK, 40
KOWUTO NpeanpuUATUETO MOXKE 1a UMa AOCTbIN KbM [aTaTa Ha OLEHABAHE.

XunoTesu oT 2-po HUBO [pyru XMMNoTe3n OCBEH BKJOYEHUTE B HMBO 1 06ABEHM LLeHW 3a aKTUB WM NacuB, KOWUTO ca
Hab/1lofaemMm NPAKO UK KOCBEHO.

XunoTesu oT 3-To HMBO HeHabalgaeMu XMNOTE3N 33 aKTMB WAM nacue. MoNydyeHM OT TEXHMKM 3a OLEHKA , KOMTO
BK/1I0YBAT BXOZOBE 32 aKTUBA MM NAcMBa , KOUTO He Ce OCHOBABAT Ha Na3apHM AaHHK ( HenasapHu dakTopm)
TpaHchepyn mexay pasnyHMTe HMBA Ha Mepapxma Ha cnpaBea/iMBaTa CTOMHOCT ce NpM3HaBaT oT [pyKecTBoTo B Kpas
Ha OTYETHMA Nepuoa, Npes KOWTO e HacTbNuAa NpoMAHaTa

KPUTUYHU CHETOBOAHU NPELLEHKU U NPUBTUSUTE/THU OLLEHKU

Mpwn M3roTBAHETO Ha cBoUTE PUHAHCOBKU OTYETM, [pPYKECTBOTO € HanpaBMIO 3HAYUTENHU NPELEHKW, MPOrHO3M U
npeanonoXeHUsa, KOUTO OKa3BaT BAMAHME HA HanaHcoBaTa CTOMHOCT Ha HAKOM aKTMBM U NacuBM, AOXO4M U Pa3Xoau,
KaKTOo M pgpyra uvHbopmauumsa otyeTeHa B bOenexkkute.  [Ipy)KecTBOTO MNEPUOAMYHO Cleau Te3u MPOrHo3un U
npeanonoXKeHUA 1 ce YBEPsBa, Ye Te CbAbpiKaT LAanaTa Heobxoanuma nHGoOpMaumsa, HaMYHA KbM AaTaTa, Ha KOATO ce
M3roTBAT GUHAHCOBUTE OTYETW. BbNpeKM ToBaA He Npeyn peasHuTe LMdpu 4a ce pas3nnMyaBaT OT HarnpaBeHUTE OLEHKU.
MpeueHKNUTE, NPOrHO3MTE M NPEeANoOKEHMATA, 38 KOUTO CbLLECTBYBA 3HAUUTENIEH PUCK A3 MPUYUHAT CbLLECTBEHM
KopeKumMn B 6anaHcoBUTE CyMW Ha aKTMBUTE M MACMBWUTE, B PaMKUTe Ha cneaBawata ¢uHaHCOBa roAmHa, ca
pasrnegaHu no-gony.

Mpu3HaBaHe Ha npuxoauTte

[pyXecTBOTO NpasBu NPOBM3UKM 3@ TbPrOBCKM OTCTHIKWU, OTCTBbMKM 33 06emMM U TaKcu 3a BpbliaHe Ha NPOAYyKTU
npeaBUAEeHN B AOrosopuTe 3a Npofarkba, KoraTo npusHaBa NpUXoAWTe, MOJlyYeHW OT CTOKM M ycayru. Takosa
HamaneHue Ha NPUXoaa, NPeCTaBNABa OLEHKA, KOATO e 0BEKT Ha NpeLeHKa U NpeAnooXKeHe Bb3 OCHOBA HAa MUHa
OMNWT, KaKTO U Ha 06CTOATENCTBA CTaHaIM M3BECTHN HA [py»KecTBOTO MO Bpeme Ha CbCTaBAHE Ha OLeHKaTa.

Mpu onpeaeneHu obctoaTenctsa [pyKecTBOTO B/iM3a B CNOpPa3yMeHUs C nosede oT eguH efiemeHT ("naketn"). Kakto e
onucaHo B naparpad npuxoam No-rope NaKeTbT MOXKe Aa BKNKOYBA €4UH UK NOBEYE eleMEHTU, KOUTO ca NpeameT Ha
PasNUYHM KPUTEPUM 33 NPM3HABAHe. B TO3M c/lyyail ce M3UCKBAT OTAENHU M3MepPBaHWA Ha CNpaBeA/IMBaTa CTOMHOCT Ha
BCEKM KOMMOHEHT. OLeHKaTa Ha cnpaBeA/IMBaTa CTOMHOCT HAa BCEKM KOMMOHEHT BK/IIOYBA OLLEHKU U NPeanoNoKeHus,
KOWTO 3acAraT HauMHa No KOMTO ce NpPU3HaBa Npuxoaa.

MpoBusnA 3a CbMHUTEIHU B3eMaHuUA

OnpepensHeTo Ha Bb3CTAaHOBMMOCTTA Ha Ab/KMMAaTa OT KJAMEHTU Cyma, BK/OYBA ONpenensHeTo Ha ToBa Aa/u ca
Ha/MLe HAKaKBM 0BEKTUBHU LOKA3aTe/CTBA 3a 06e3LeHKa. J/lowwnTe B3eMaHUA ce OTNUCBAT, KOraTo ce UaeHTMouumnpaT
[LOKO/IKOTO € Bb3MOMKHO obe3ueHKa M HecbbupaemocT 4a ce onpeaenaT OTAENHO 3a BCEKM efnemeHT. B cayyaure,
KOraTo TO3M MPOLLEC HE € Bb3MOXEH, Ce M3BbPLUBA KONEKTUBHA OLLeHKa Ha obe3LeHKa. B pesyntaT HauMHbT, MO KOMTO
WMHAMBUAYANHN U KONEKTUBHM OLEHKM Ce M3BbPLUBAT M CPOKOBETE OTHACALLM Ce A0 UAEHTUOUULMPAHETO Ha OBEKTUBHM
[lOKa3aTeNcTBa 3a 0b6e3LeHKa M3UCKBAT 3HAUMTENIHU NpeLeHKa U MoXKe A3 NOBAUAAT 3HaYMTeNHO Ha banaHcoBaTa
CYMa Ha B3eMaHWA Ha AaTaTa Ha OTYUTaHe.

TectoBe 3a 06e3ueHKa Ha aKTUBU

®PuHaHCOB aKTUB UK Fpyna OT GUHAHCOBM aKTUBWM PasfIMYHM OT Te3M, KOMTO NOMaZaT B KAaTeropuaTa Ha aKTUBM MO
cnpaseasMBa CTOMHOCT B nevyanbata wau 3arybata ce oueHABAT 3a MHAMKATOPW 3a obe3LeHKa B Kpas Ha BCEKMU
oTyeTeH nepuoa,. ObesueHKa CbleCcTBYBa CaMo Toraea, Korato [lpy*KecTBOTO YCTaHOBM, Ye e HacTbnuao " cvbutune -
3aryba ", 3acArallo o4yakBaHuTe 6baewm napuyHM notoun Ha GUHaHcoBMA aKTUB. MoKe ga He e Bb3MOXKHO Aa ce
onpeaenv egHo cbbuTME, KOETO NPUUYMHABA 0be3LLeHKa OLLe NoBeYe fa ce onpesenn, Korato € HacTbnuao cbbuTneTo
3aryba moXke Aa e CBbpP3aHO C YNpaXKHABAHETO Ha 3HAUYUTE/IHA NpeLeHKa.
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Mo OTHOWeEHWe Ha KanuTaNoBM MHBECTULMM, KAaTErOPU3MpPaHM KAaTo Ha PasnonoXKeHWe 3a npogaxba [pyrecTtBOTO
CM#ATa, Ye Te3n aKTMBM 3a 06e3LeHEHN, KOraTo € UMAIo 3HAYUTENEH UM NPOLB/IKUTE/IEH CNaj, B CNpaBeAIMBaTa UM
CTOMHOCT nof cebectonHocT. OnpepensaHeTo Ha TOBa, Aanv Mma "3HauuteneH" wmam "npopbaxkuteneH" M3UCKBa
3HauMTe/IHa NpeLeHKa OT CTpaHa Ha PbKOBOACTBOTO.

PaamepdbT Ha 3arybata oT obesueHKa Npu3HaT 3a GUMHAHCOBM aKTUBWM, OTYMTAHM MO aMOPTU3MPAHaA CTOMHOCT, e
pasfivKaTa mexay 6anaHcoBaTa CTOMHOCT HA aKTMBA W CeralwHaTa CTOMHOCT HA O4YaKBaHWUTE ObAellm NapuYHKU NoToLM
AVCKOHTMPAHM C NbPBOHAYaNHUA ePeKTUBEH SINXBEH NPOLLEHT.

AHann3bT 33 0be3LeHKa Ha penyTauma, MaTepuasHu U apyru HemaTepuaaHM aKTUBM U3UCKBA OLLEHKA HA CTOMHOCTTA B
ynoTpeba Ha aKkTMBa MW Ha eguHULATA reHepupalla NapuyHWM NOTOLUM, KbM KOWUTO Ca pasnpeaesieHn aKTUBuTe.
OueHKaTa Ha CToMHOCTTa B ynotpeba ce npaBu Hail-Beye Bb3 OCHOBA Ha AMCKOHTMPAHUTE MOAENM Ha MapuUyHUTE
NoTOLM, KOUTO M3NCKBAT [lpy»KecTBOTO 3a Aa HanpaBu OLEHKa Ha OYaKBaHWTE 6bAeLly NMapMyYHU NOTOLM OT aKTUBA
AW OT eAMHULATA FreHepupalla NapuyYHM NOTOLM, a CbLLo M Aa ce usbepe noaxoasall AMCKOHTOB NPOLLEHT 3a Aa ce
M34YMCNIN HACTOALLA CTOMHOCT HA NAapUYHUTE NOTOLM.

MpubansutenHa oueHKa 3a OTCPOUYEHU AaHDbLMU

Mpu3HaBaHETO Ha OTCPOYEHUTE AAHDBYHMW aKTUBU M NMACUBU BK/IIOYBA CbCTAaBAHETO HA CEPUA OT AONYCKaHMA. Hanpumep
[pyecTBoTO TpAbOBa L0 OLEHWN BPEMETO HA Bb3CTaHOBABAHE HA BPEMEHHM PA3/INKKU, SA/IM € Bb3MOYXKHO BPEMEHHUTE
pasivKM ga He 6bae Bb3CTAHOBEHM B NpeaBUauMo 6baelie WaM AOKOKO AaHbYHMTE CTAaBKM Ce OYaKBa fa ce
npwnarat 3a Nepuoaa, Korato akTUBBT LLE Ce peannusnpa Uan NacuMBbT LLE ce ypeau.

LLlo ce oTHacA A0 OTCPOYEHM AaHBYHW aKTUBW peannsMpaHeTo MM B KpaillHa CMeTKa 3aBWcu OT obnaraemus goxoa,
KOMTO Lie e Ha pasnonoxeHue B 6baelle. OTCPOUYEHUTE AaHBYHU aKTUBM Ce NPU3HABAT CaMO KOraTo € BEPOATHO, Ye
we mma obnaraema nedvanba, cpelly KOATO MOXKe fa Ce€ YCBOW OTCPOYEHMAT [AaHbYEH aKTUB U € BEPOATHO, 4ye
[py»KecTBOTO Lie peannsmpa A0CTaTbyHO obnaraem [oxoZ B H6baelyn nepuogm, 3a A3 ONON30TBOPU HaMasIEHWETO
npv NAaWaHeTo Ha AaHbK. ToBa 03HaYaBa, Ye [pyKecTBOTO MpasBu NPEANONONKEHUA 33 4AHBYHOTO CU NNAHMpPAHE U
nepuoauyHO M oueHsABa NOBTOPHO, 33 Aa OTPa3ABaT NPOMAHATa B 06CTOATENCTBATA, KAaKTO M AaHbUYHM pa3nopendu.
OcBeH TOBa M3MepPBaHETO Ha OTCPOYEH JaHbYEH aKTUB WM NAcUB OTPA3ABA HAUYMHA, NO KOWTO NPeanpuUATUETO OYaKBa
[a Bb3CTaHOBM banaHcoBaTa CTOMHOCT Ha aKTWMBa WM ypeau nNacuBa.

MpoBusumn

MpoBu3nmuTe morat fda 6baaT pasrpaHUyYeHu OT Apyrute MacueM, 3alLOTO CbLUECTBYBAa HECUTYPHOCT OTHOCHO
NpoABNEHMETO MM BbB BPEMETO M CymaTa Ha cgenkata. [lo-TUNMYHUTE MpoOBU3WMKM, KOUTO Cce OoTpasasaT oT
[OpyecTBOTO NpoM3TUYAT OT 33a4b/IKEHUMATAa Ha NPOU3BOAUTENA MO rapaHuMW, Bb3CTAHOBABAHWUA HA CyMM,
[06pOCHBECTHO U3MbAHEHME HA LLOrOBOPU, HEYPEAEHM CNOPOBE N BU3HEC NPECTPYKTYpUpPaHe.

lNp13HaBaHeTo M oueHKaTa Ha NPOBU3NUTE U3MUCKBAT OT [lpy*KecTBOTO Aa HanpaBu npeLeHKa OTHOCHO BEPOATHOCTTA
(ako cbbUTHETO € NO-BEPOATHO, OTKOJIKOTO @ HE HAaCTbMNM) U3XOAALL NOTOK OT PECYpPCU Aa Ce M3UCKBAT 3a NoracABaHe
Ha 3a4b/XKeHue n ganv 6u morna aa ce Aafe HajeXAHa OUEHKa Ha CymaTa Ha 3ab/iXKeHMeTo.

OcBeH TOBa cyeTOBOAHATa MOAUTMKA Ha [py»KecTBOTO M3UCKBA MPU3HABAHETO Ha HaW-gob6paTa OueHKa Ha cymaTa,
KOATO LLe Ce M3MCKBA 33 NOracABaHe Ha 3ab/I’KEHMETO M OLLeHKaTa MOXKEe [a Ce OCHOBaBa Ha MHbOPMALMA, KOATO
Nnokassa AManasoH OT CTOMHOCTM. Tbl KaTo MPU3HaBaHETO Ce OCHOBaBa Ha ceralwHata CTOMHOCT, TO BKAO4YBa
CbCTaBAHE Ha NpPeanoNOXKeHWA NPW afeKBaTHa AMCKOHTOBA CTaBKa, € Uen Aa oTpasu Npu noaxoAsll AMCKOHTOB
NPOLEHT cneunduyHnTe 3a 3a4b/IKEHNETO PUCKOBE.

B 4acTHOCT WO ce OTHacA A0 NPOBU3MUTE NPU NPECTPYKTYPUPaAHE, U3UCKBA Ce 3HAYUTENHA CyOEeKTUBHA NpeueHKa, 3a
Ja ce onpefenu Aann 3af4biKaBawo CbbUTME e HacTbnuao. BcMUKkM HanuMuHM gokasaTenctsa Tpsabsa ga 6baat
OLLeHEHM 33 Aa ce ONpeaenu Aanun e A0CTaTbYyHO NoapobeH NnaHa 3a Aa Cb3aje Ba/IMAHO OYaKBAHE 3@ aHrAXKMMEHTA
Ha PbKOBOACTBOTO OTHOCHO MPECTPYKTYPUPAHETO — TOECT Aa Ce 3anoyHe U3MbJHEeHUEe Ha NaaHa 3a NPeCcTPyKTypupaHe
WUAW a ce 06aBAT OCHOBHUTE My XapaKTEPUCTUKM Npes OHEe3M, KOUTO LLLE Ca 3aCerHaTu oT Hero.

YCNOBHU aKTUBU U NMNacUBU

YcnoBHUTE Nacmem Ha [pyXecTBOTO He ca NPU3HaATU, HO Ca ONOBECTEHU, OCBEH AaKO Bb3MOXKHOCTTA 33 M3X04ALL NOTOK
Ha pecypcu CbAbprKaly, MIKOHOMUYECKM MON3KM € OTAANEYEH BbB BPEMETO.

YcnoBHWTE MacuBM NPeACTaBAABAT Bb3MOXKHN 334 b/IKEHUA Bb3HUKBALLM OT MUHANM CbOUTUSA, YMETO CbLLECTBYBaHE
e 6bae NoTBbPAEHO CaMO OT HAaCTbMBAHETO WU/IM HEHACTLMNBAHETO HA €4HO MU/IM NOBEYE HECUTYPHU bbaelm cbonutua
He U3LAN0 B PaMKUTE Ha KOHTPO/A Ha IopUANYECKOTO nue. Te He ce NpM3HABAT 3aLL0TO He e BEPOATHO, Ye N3X04ALL,
NoTOK OT pecypcu e 6bae HeobxoaMm 3a NMOKPMBAHE HA 3a4b/IKEHMETO U CyMaTa Ha 3a4b/IKEHMETO He MoXe Aa
6bae oueHeHa ¢ A4oCTaTbYyHa HA4EKAHOCT.

HensbexxHo onpeaensaHeTo Ha YyCAOBEH NacuB U3MCKBA 3HAUYUTEIHM NpeLLeHKa OT CTPaHa Ha PbKOBOACTBOTO.
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FPELLKUN U NPOMEHU B CHETOBOHATA NMOJ/IUTUKA

lpewkun no cmucbna Ha MCC8 moraT 4a Bb3HUKHAT BbB BPb3KA C NPU3HABAHETO, OLEHABAHETO, NPEACTAaBAHETO UM
OMNOBECTABAHETO HA KOMMOHEHTU OT PUHAHCOBUTE OTYETU. [OTEHLMANHUTE TPELLKM 33 TEKYLWMSA Nepuos OTKPUTU B
CbLLMSA, Ce KopUrMpaT npeam GuHaHCOBUTE OTYETU Aa ce 0406pAT 3a Nyb6AnKyBaHe. BbnpeKku ToBa rpeLlku NoHsaKora ce
OTKpMBaT B NOC/AeABaLL, Nepuos 1 Tesn rpeLlku oT NpeaxoaHn nepmoam ce Kopurmpar.

[py»KecTBOTO KOpPUTMpPa CbC 334Ha AaTa CbLLECTBEHUTE FPeLKU OT NPeaxoaHu Nepuoan B NbpsBuA GUHAHCOB OTYET,
04,06peH 3a Ny6/IMKyBaHe cnef KaTo ca OTKPUTHU Upes:

npensyncaaBaHe Ha CPaBHUTEIHUTE CYMM 33 NPeACTaBEHMA NPEeAXOAEeH Nepuos, B KOMTO e Bb3HWKHaNa rpeLuka.

B cnyvald, ye rpewkata e Bb3HWKHaNA Npeau Hal-paHHO MpeAcTaBeHWs NpeaxogeH nepuog, npeusyncasBaHe Ha
Haya/IHOTO CafNA0 Ha aKTUBUTE, MAaCUBUTE M KanuTana 3a TO3u NepUoA.

lpeLwKa OT Npeaxo4eH Nepuog, ce Kopurupa nocpeacTBoOM NpemsymcasBaHe CbC 3aHa 4aTa, OCBEH aKO € NPaKTUYeCcKn
HENPU/IOXKMMO fa Cce ONpeaenn HAKOM oT cneunduyHUTe edeKTU 33 nepuosa WAU KYMynaTUBHUA edeKT OT Tasu
rpeka.

KbM MWHMMaNHUTE CcpaBHUTENHU OGUMHAHCOBM OTYETM APYKECTBOTO NpeactaBA TpeTu oTyeT 3a PpMHAHCOBOTO
CbCTOSIHME KbM HAyaNoToO Ha NPeaxofHUs Nepuoa, ako ce Mpuaara c4eToBoAHa NOMNTUKA CbC 33JHA AaTa, NpaBu ce
NnpensyncieHme cbC 3aJHa AaTa Ha CTaTMM UM ce npeKknacuduumpaTt cTaTum BbB GUHAHCOBUTE OTYETM U aKO TOBA
OKa3Ba CbLLECTBEHO BAMAHWE BbPXYy WMHbOPMaLMATa B OTYeTa 33 GMHAHCOBOTO CBLCTOSIHME KbM HayasnoTo Ha
npeaxogHus nepuod. NMpu HanMumMe Ha TakMea 0BCTOATENCTBA Ce NPeACTaBAT TPU OTYeTH 33 PUHAHCOBOTO CbCTOAHUE
KbM:

v Kpas Ha TeKyLwWwus nepuog;
4 Kpas Ha NpeaxofHUs nepuoa; 1
4 Haya/I0To Ha NPeaXoAHWA Nepuoa.

[ataTa Ha TO3M BCTbMUTENEH OTYET 3a GUHAHCOBOTO CbLCTOSIHWME CbBMAZAa C Ha4yaso0TO Ha NPeaxoAHWA MNepuog,
HEe3aBMCMMO OT TOBa Aa/M GUHAHCOBUTE OTYETU Ha APYKECTBOTO NPEACTABAT CPaBHUTENHA MHGOPMALMA 38 NO-PaHHK
nepvoaum.
KoraTo oT ce M31CKBa M NPeACTaBa 4ONbAHUTENEH OTYET 38 GUHAHCOBOTO CLCTOSHUE B CbOTBETCTBME CE OMNOBECTMABA:

4 XapaKTepa Ha npeknacnuduLmpaHeTo;

4 CymaTa Ha BCAKa CTaTWA WM Fpyna CTaTuM, KOMTO ca NpeknacuduumpaHy;

v NpUYMHaTa 3a NpeKknacuouLnpaHeTo.
MorKe Aa Bb3HMKHAT 06CTOATENCTBA NPU KOMTO € NPaKTMUECKM HEBB3IMOMKHO 4a ce npeknacuduumpa cpaBHUTENHA
MHOOPMaLMA 32 KOHKPETEH NPeaxoAeH Nepuoa, 3a 4a ce NOCTUrHe CbMNOCTaBUMOCT C TEKYLWMA Nepros,. Bb3moKHO e
B NPeAXoAHMA Nepuoa AaHHUTE MOKe 4a He ca B1AKM CbbrpaHM NO HauMH, KOMTO NO3BOAABA NpeknacuduLmpaHe.
KoraTo npeknacMouumpaHeTo Ha cpaBHUTENHA MHGOPMALMSA € NPAKTUYECKN HEBB3MOXKHO, APYKECTBOTO OMNOBECTABA
NpUYMHaTa, NOPaaM KOATO He e NpeknacuduumpaHa MHGopmMaLmaTa U CbLLHOCTTa Ha KOPEKLMUTE, KOUTO e cnesBaso
[la 6baaT HanpaBeHW, ako CPaBHWUTEIHATa MHbOPMaLMa e buia npeknacuduumpaHa.
[pyXKecTBOTO He NpeaAcTaBa MNOACHUTENHWUTE MNPUAOMKEHMA, CBbP3aHU C BCTbNWUTENHMA OTYeT 33 (MHAHCOBOTO
CbCTOSHME KbM HAYaNO0TO Ha NPEAXOAHUA Neproa,

PEKNACM®UKALUU

PeKI'IaCI/Id)MKaLI,I/IMTe npeacrtaBaABat NpomMeHu B NnpeacTtaBAHETO Ha OTAENHU NO3NUNUN BbB ¢MHaHCOBMTe oT4yeTn C uen
NOoCTUraHe Ha nNo-BAPHO U YeCTHO npeacTtaBAHE Ha MHd)OpMaLI,VIﬂTa B TAX. Te3mn peKI'IaCVIdJMKaLI,VIVI ce npasAaT
PETPOCNEKTUBHO, KAaTO Ce€ KOPUTrMpaTt Ha4da/lHUTE CaNga Ha BCEKWU 3acCerHat enemeHT OT OT4yeTa U Cce npencrasAa
AOoNbAHUTENNIEH OTHET 3a d)VIHaHCOBOTO CbCTOAHNE KbM HA4a/10TO Ha Haﬁ-paHva CpaBHUTeNeH nepuoga.

CBBP3AHU IMUA U COENKU MEXAY TAX

[pyxecTBoTo cna3sa M3nckBaHmATa Ha MCC24 npu onpeaensHe 1 ONoBecTaBaHe Ha CBbp3aHuTe Aunua.

Coenka mexay CBbP3aHM NULA e MPeXBbpAsHe Ha Pecypcu, YCAYrM UK 3a4b/KEeHUA MeXAy CBbpP3aHu nuua 6es
pasnunKa Ha TOBA Aanu Ce NPUIara HAKaKBa LeHa.

. AOMBAHUTENHA UHOOPMALMUA KbM CTATUUTE HA PUHAHCOBUA OTHET

1. Omyem 3a eceobxeamHusa 00xo0

1. 1. Npuxogn

1. 1. 1. Mpuxodu om npodaxcbu

Bup npuxog, 30.6.2017 r. 31.12.2016.
Mpopax6u Ha NpoAyKuMA, B T.u.: 452 770
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Mpopaaxbu Ha enekTpoeHeprua 452 770
Mpopaaxk6bu Ha ycayruy, B T.u.: - 1
Mpoaarkbu Ha ycnyru ot Haem - 1
0O6wo 452 771

1. 1. 2. fipyau npuxodu

Apyr1 npuxoam, B T.u. 30.6.2017 r. 31.12.2016.

ObesLlieTeHne OT 3aCTpaxoBaTesHO CbbuTHe - 47

06uo - 47

1. 1. 3. duHaHcosu npuxodu

Bua npuxopg, 30.6.2017 r. 31.12.2016.
Mpuxoan oT ANXBU B T.u. 2 6

no 3aemu 2 6

O6wo 2 6

1. 2. Pa3xogm

1. 2. 1. Pa3xo0u 3a cyposuHU U mamepuanu

Bup pasxop, 30.6.2017r. 31.12.2016.
NHBeHTap - 1

O6wo - 1

1. 2. 2. Pa3xo0u 3a 8bHWHU ycayau
Bup pasxopg, 30.6.2017 r. 31.12.2016.
KOHCcynTaHCKn u gapyrmn gorosopu 11 10
3acTpaxoBKu 3 4
JbprKaBHU TakeK 22 39
En.eHeprua 21 39
KOpuamyecko obcny»kBaHe 1
CueToBOAHO 06CNYKBAHE N OAUT 3 13
Apyrv - 2
o6wo 60 108

1. 2. 3. Pa3xo0u 3a amopmu3sayuu
Bup pasxopg, 30.6.2017 r. 31.12.2016.
Pa3sxoau 3a amopTU3aLmmn Ha NPOU3BOACTBEHU 157 314
ObnrotTpaHuM maTepuanHu akTUBU 157 314
o6wo 157 314

1. 2. 4. Pa3xo0u 3a 3anaamu U ocu2ypo8KuU Ha NepcoHand
Pasxopgm 3a: 30.6.2017 r. 31.12.2016.
Pa3sxoau 3a 3annatv Ha B T.u. 14 27
MpounssoacTBeH NepcoHan 14 16
AOMWHUCTPATUBEH NepcoHan - 11

B T.4. pa3xoAu No HeM3no3BaHU OTNYCKKU - 2

Pa3xoau 3a OCMrypoBKM Ha B T.u. 3
MpounssoacTBeH NepcoHan 3 3
AOMWHUCTPATUBEH NepcoHan - 2
o6wo 17 32

1. 2. 5. flpyau paszxodu
Bupg pasxop, 30.6.2017 r. 31.12.2016.
JaHbuy v Taken - 5
Lpyru pasxogm - 1
O6wo - 6
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1. 2. 6. duHaHcosu pa3xodu

Bup pasxopg, 30.6.2017 r. 30.6.2016 .
Pa3xoau 3a IMXBU B T.u. 59 178

no 3aemu 59 178
Opyrm ¢uHaHcoBU pa3xogu 9 20
O6wo 68 198
1. 2. 7. Meyanbu u 3a2y6u om onepayuu, KOUMO ce oMm4yumam HemHo

Bupg pasxog, 30.6.2017 r. 31.12.2016.
BanaHcoBa CTOMHOCT HA NPOAAAEHU AKTUBU - -

B T.4. AbATOTPANHN MaTEPUANHUN aKTUBU - -
Mpuxoau ot npogax6a Ha AbATOTPaiHU aKTUBU - -
O6wo - -

1. 2. 8. Pa3x00 3a daHbYyu om npodvmasauu deliHocmu

CbrnacHo AeincTBalLOoTO 3aKOHOAATE/NCTBO neyanbute ce obnaraTt c KopnopaTtuMeeH AaHbK B pasmep 10%.
M34YMCNABAHE pasmMepa Ha OTCPOYEHUTE AaHbuM e nonssaHa ctaska 10%, KOATO ce o4vakBa fa e BanugHa npwu

06paTHOTO NpasBaeHue.

3a

Bup pasxop 30.6.2017 r. 31.12.2016.
TeKyLy, pasxoa 3a AaHbK - 19
Opyrn KOMNOHEHTU Ha TEKYLL AaHbBUYEH pPa3Xxopn, - (2)
Pa3xoa/npuxoa no oTCPOYEHM AaHbLM, OTHACALLA Ce 40 Bb3HMKBAHETO U i 2)
06paTHOTO NPOABAEHME Ha BPEMEHHM Pa3INKK

0O6uwo - 17

2. Omyem 3a hpuHAHCOBOMO CbCMOAHUE
HeTeKywiu akTnBM

2. 1. Umomu, MawuHU, CbopbHceHUA U 0bopydsaHe

Kbm 30 toHn 2017 n 31 aekemspu 2016 roamHa MIMoTUTe, MalLMHUTE CbOPbIKEHUATA M 060PYABAaHETO BK/IOYBAT:

e Crpaan Cvopbxe- | BnpouecHa Apyrn 06w
HUA nsrpaxgaHe AKTUBM

OTyeTHa cToiiHOCT

Canpo kbm 31.12.2015 249 46 3119 41 14 3469
MocTbnuAK, C U3KNIOYEHWE HA NPUAO6UTUTE Ypes

6u3HeckombuHauma

M3ne3nun ot ynotpeba - (7) - - - (7)
06wwo yenunyeHnsa (HamaneHus) 3a nepmosa - (7) - - - (7)
Canpo kbm 31.12.2016 249 39 3119 41 14 3462
06wo yBennyeHus(HamaneHus) 3a nepmosa - - - - - -
Canpo kbm 30.6.2017 249 39 3119 41 14 3462
AmopTusaumsa n o6esueHka

Canpo kbm 31.12.2015 - (3) (1399) - (13) (1415)
AMOPTU3aLMA 33 roamHaTa - (1) (313) - - (314)
06Lwo yBenunyeHnsa (HamaneHus) 3a nepmosa - (1) (313) - - (314)
Canpo kbm 31.12.2016 - (4) (1712) - (13) (1729)
AmopTU3aLmA 33 roguHaTa (1) (156) (1) (158)
06uwo yBennyeHna(HamaneHuna) sa nepmoaa - (1) (155) - (1) (157)
Canpo kbm 30.6.2017 - (5) (1867) - (14) (1 886)
BanaHcoBa cToifHoCT

BanaHcoBa croitHocT Kbm 31.12.2016 249 35 1407 41 1 1732
banaHcoBa croitHocT Kbm 30.6.2017 249 34 1252 41 - 1576
2. 2. MlHeecmuyuu 8 dvWepHU, Cb8MEeCMHU U acoyuupaHu npednpuamus

HNuBecTunym B AbIIEPHH, CbBMECTHH H ACONMUPAHHU NPeANPHATHSA 30.6.2017 r. | 31.12.2016 1.

MHBecTULIMY B ABUIEPHU NPEIIPUITHS 10 -
06110 10 -
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30.6.2017 r. 31.12.2016 1.
Yuacrus pasMep | CTOHHOCT pasMep | cTOiiHOCT
En Ixxu Comnap EOO/] 100% 10
Oomo 10 =

HNuBecTUIINU B ACOMMPAHU NIPEANPUATHUSA

TeKyLim aKTUBYU

2. 3. TeKyw,u mvp2068cKU U Opyau 83emMaHuUsa

Bug 30.6.2017 31.12.2016 .
B3emaHusa oT npogakbm B /Heto/ 121 17
B3semaHusa 6pyTo 121 17
B3emaHuA no npegocTaBeHn aBaHcu /Heto/ 151 20
B3emaHua no npegocTaBeHn aBaHcU 151 20
Opyrv B3emanusa B T.4. /HeTo/ 57 11
MpegnnateHn pasxoaun 53
deno3ntn 4 5
O6wo 329 48
2. 4. TeKywu ¢puHaHco8U akmueu
TeKywn puHaAHCOBU aKTUBMU 30.6.2017 r. 31.12.2016 .
KpeauTu 1 B3emaHus (Kpeautu, 3aemu U GUHAHCOB IN3UHT) 28 79
0O6wo 28 79
Kpeautn n B3emaHums - Tekym
Bug, 30.6.2017 r. 31.12.2016r.
Kpeantu 28 79
O6uwo 28 79
Kpeautu - Tekywm
Bup, 30.6.2017 r. 31.12.2016.
B3emaHu1A NO KpeauTH OT CBbP3aHM Mua B rpynata /Heto/ 26 16
B3emaHuAa no KpeamnTn OoT CBbP3aHM AnLa B rpynaTa 25 15
B3emaHua no AMxsu No KpeauTh OT CBBP3aHM N1LA B rpynaTa 1 1
B3emaHuWA No KpeaguTH OT HeCBbp3aHu anua /Heto/ 63
B3emaHuAa no KpeanTn ot HeCBbP3aHU LA - 55
B3emaHua No MMxBu NoO KpeauTu OT HECBbP3aHW ivLa 2 8
o6wo 28 79
2.5. MapuyHu cpedcmea
Bup, 30.6.2017 r. 31.12.2016.
MapuuHu cpeactea B 6poi, B T.u. 483 537
B nesa 455 509
BbB BanyTta 28 28
MapuyHM cpeacTBa B pasnaalLatesIHn CMeTKM, B T.u. 61 29
B nesa 61 29
06uwo 544 566

43




ycon ooa

Joknaga 3a aeHocTTa U PUHAHCOB OTYET 33 roAUHATA 3aBbpLiBalya Kbm 30.06.2017

CobcTBEH KanuTtan

2. 6. 1. OcHoseH Kanuman

30.06.2017 r. 31.12.2016 .
CbApYHKHUK Bpoii CroitHoc | MnaTteH % flan Bpoii CroitHoc | MnaTteH % Nan
aanose T 7] aanose T "
MBaH Bacunes leprnHos 1250 1 1 25% 1250 1 1 25%
CredaH Jlates Knpunos 1250 1 1 25% 1250 1 1 25%
Bnagnmump Munyes Hnukonos 1250 1 1 25% 1250 1 1 25%
NnameH Mopaaros Munkos 1250 2 2 25% - - -
PaHoep EOO/, - - - - 1250 2 2 25%
0O6wo 5 000 5 5 100% 5 000 5 5 100%
2. 6. 2. duHaHcoB pe3ynmam
®uHaHcoB pesyaTar CToMHOCT
Meyan6a Kbm 31.12.2015 . 88
YBenuyeHua or: 148
MNeuyanba 3a rogmnHata 2016 148
Meyan6a Kbm 31.12.2016r. 236
YBenunyeHums or: 152
MNevanba 3a rogmnHata 2017 152
MNevyan6a kbm 30.6.2017 r. 388
3ary6a kbm 31.12.2016r. -
3ary6a Kbm 30.6.2017 r. -
®duHaHcoB pe3yaTat Kbm 31.12.2015 . 88
®duHaHcoB pe3yaTat Kbm 31.12.2016 r. 236
®duHaHcoB pe3yaTat Kbm 30.6.2017 r. 388

HeTteKywu nacusu

2. 7. Macusu no omcpoveHu 0aHvYu

31 pekemspn 2016 [ BuKeHue Ha OTCpOYEeHUTE AaHbum 3a 2017 31 pekemspn 2017
BpemeHHa pa3ninka, HeM3NoN3BaHU yBenunuyeHue HamaneHue
BAHDbYHU 3arybu, HEU3NONBAHU JaHbBUYHU AaHbyHa AaHbyHa AaHbyHa JaHbyHa
OT1cpoueH OTtcpoyeH OT1cpoueH OTtcpoueH
Kpeautu BpemeHHa BpeMeHHa BpeMeHHa BpemeHHa
AaHBK AAHDbK AAHBK AaHDbK
pasnuka pasnivKa pasnuka pasnuka
AKTUBM N0 OTCPOYEHU AAHDBLVU
KomneHcrpymun oTnycku 2 - - - - - 2 -
Joxogu Ha ®J1 21 2 - - - - 21 2
0610 aKTUBM NO OTCPOUEHU AaHbBUMN 23 2 - - - - 23 2
MacvBK NO OTCPOUYEHU AaHbBLM
AmopTnsaumm 78 8 - - - - 78 8
06110 NacuBM NO OTCPOUEHU AaHBLUMN 78 8 - - - - 78 8
OTCpoYeHU gaHbuy (HeTo) (55) (6) - - - - (55) (6)
2. 8. lpy2u HemeKywu ¢puHaHco8uU nacueu
HeTeKywiu ¢puHaHCOBM Nacusun
Hetekywiu dmuHaHcoBM nacusm 30.6.2017r. 31.12.2016 .
KpeauTtu 1 3agbaxeHma 1823 1823
0O6wo 1823 1823
Kpeautu v 3aabnKeHuaA - HeTeKyLWwm
Bup 30.6.2017r. 31.12.2016 .
Kpeantu 1823 1823
0O6wo 1823 1823
Kpeautu - HeTeKyLmn
Bup, 30.6.2017r. 31.12.2016 .
3aabaKeHUA NO KpeauTH OT CBbp3aHM Mua U3BBLH rpynaTta /Heto/ 135 135
3a£|,'bl'l)KEHMF| no KpeguTn OT CBbP3aHU ZInla U3BBH rpynaTta - -
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3a4bXKEeHMA NO IMXBU NO KPeLUTM OT CBbP3aHM INLA U3BDBH rpynaTa 135 135
3agbaKeHUa No KpeauTu oT HecBbp3aHu anua /Heto/ 1688 1688
3aabXKeHuA No KpeauTn oT HeCBbP3aHU vua 1688 1688
O6uwo 1823 1823
TeKywiun nacmsu
2. 9. TeKyw,u mbp206CcKU U Opy2u 3a0bAXCeHUA

Bug 30.6.2017 r. 31.12.2016 .
3aAb/IKeHNA No AOCTABKMU 22 27
3a4baXKeHMA NO NOAyYeHU aBaHCH 1 1
Apyry KpaTKOCPOUHM 3a4b/XKEeHUA B T.u. 2 -
Jpyrn KpaTKOCPOYHM 334 b/IKEHMUA 2 -
O6uwo 25 28
2. 10. TeKywu 300baXeHUA KbM nepcoHand

Bug 30.6.2017r. 31.12.2016 .
3aAb/MKEHUA KbM NnepcoHana 7 2

B T.4. 334 b/I)KEHNA NO HEN3NON3BAHU OTNYCKM - 2
3aAbAXKEeHUA KbM OCUTYPUTENHU NpeanpUATUA 2 2
0O6uwo 9 4
2. 11. TeKywju OaHBYHU 300bAXEHUA, meKyw,a Yyacm

30.6.2017 r. 31.12.2016 .
Bup
O6uwo TeKyLwm HeTeKyLlu 06wo TeKyLWwm HeTeKyLun

[aHbK Bbpxy neyanbata - - 19 19

[aHbK Bbpxy AobaBeHaTa CTOMHOCT 36 36 1

Opyrn gaHbum 6 6 1

O6wo 42 42 - 21 21 -
2. 12. ipyau meKywu ¢puHaHcoau nacusu

TeKywun puHaHCOBM Nacusu

TeKkywmn ®MHHCOBM Nacusmn 30.6.2017 r. 31.12.2016 .
KpeauTtun 1 3agbaxeHma 189 302
O6wo 189 302
Kpeautu n 3agbnkeHus - TeKywm

Bupg 30.6.2017 r. 31.12.2016 .
Kpeantu 189 302
o6wo 189 302
Kpeautu - Tekywm

Bug 30.6.2017 r. 31.12.2016 .
3aab/KeHUa No KpeguTu ot Hecsbp3aHu auua /Heto/ 189 302
3a4baXKeHMA No KpeanTn OT HECBBbP3aHU AnLLa 182 291
3a4bAKeHMA NO NIMXBU NO KPeauTu OT HECBbP3aHU nua 7 11
06uo 189 302

IV. APYTU ONOBECTABAHUA

1. Cevp3aHuU nuya u cOesnKuU CbC C8bP3AHU AUYA
CeBbp3aHo Auue Bupa, cebp3aHocT
Bragnmup Munyes Hukonos CbAPYXHUK
CrtedaH /lates Kupunos
MBaH Bacunes leprmHos

NnameH MopaaHos Munkos CbAPYKHUK

CbAPYXKHUK U KNTKOYOB PbKOBOAEH NEepCOoHan

CbAPYKHUK U KNIOYOB PHbKOBOAEH MepcoHan
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Cone-4 00/

NHBecTbaHK ALL

CredaH JlateB ET

Teko-Inac EOO/,

Teko-Conap 004

Makckom Espona EALL
ExkoHonep Ec Eit EOO/,
PB-Csetocnas EOO/,
PeHBuxbH EOO/L

Conap I'P 00/,

Bera Nayep 00/,

Cunan 11 004

Bnapgo 11 EOO/

Bnapo Hukonos-Bonein EOO/,
ApeHa Boneit AL,

JNeBcku Boneinbon MennakmuvHT OO0/,
En Oxun Conap EOO/

3aemu npepocTaBeHU Ha CBbP3aHU LA

upes KN0HOB PbKOBOAEH NEpPCcoHan
ypes KAOHOB PbKOBOAEH NEpPCcoHan
ypes KAOHOB PbKOBOAEH NEpPCcoHan
ypes KA0HOB PbKOBOAEH NEpPCcoHan
upes KNYOB PLKOBOAEH NEPCOHan
upes KNYOB PLKOBOAEH NEpPCoHan
upes KNYOB PHKOBOAEH NEpPCcoHan
upes KNYOB PLKOBOAEH NEPCOHan
ypes KAHOB PbKOBOAEH NEpPCoHan
ypes KAHOB PbKOBOAEH NEpPCcoHan
ypes KA0HOB PbKOBOAEH NEpPCoHan
upes KJ/Il0YO0B PHbKOBOAEH NEepPCoHas
upes KNYOB PLKOBOAEH NepcoHan
upes KJ/Il0YOB PbKOBOAEH NEepPCoHas
upes KJ/Il0YOB PbKOBOAEH MepPCoHasl
upes KJ/Il0YOB PHKOBOAEH NepPCoHasl

AblUepHo npeanpuatue

O6esneyenuns/
Kpeautrononyuaten Banyra Nn. % Napex FapaHumn
NnameH Munkos BGN 7% 10.09.2017 -
En Oxkn Conap EOO/, BGN 7% 31.12.2017 -
Canpa no 3aemu npeaocTaBeHU Ha CBbP3aHU AMLA
B3emaHus B3emaHua
Kpegurononyuaren
Ao 1roanHa Hap 1 roguHa
MNnaameH Munkos 15
En Oxun Conap EOOL 10
Oo6wo 25 -
HauucneHu npuxoam oT IMXBMU NO 3aeMU NPeAOCTaBEHU Ha CBbP3aHU nLa
Kpeaurononyuaten I;ie;nza:(l: 1K6b :_V‘ Hauucnenu npes 2017 r. | NMNonyyeHu npes 2017 r. I;Z%V\Ga‘;g 1K7b :n
MNnaameH Munkos 1 - - 1
O6wo 1 - - 1
3aemu nony4yeHu OT CBbP3aHUN AnLa
Kpeaurtop BanyTta Nn.% Mapex O6ezneueHus [/ TapaHuum
Bnagnmup Hukonos BGN 10% 31.5.2017 HAMA
Bnagnmup Hukonos EUR 10% 31.5.2017 HAMA
Canpa no 3aemu NONy4YeHU OT CBbP3aHU IULA
Kpeautop 3appmKeHns 3aavaKeHua Hapg 1 roguHa
Ao 1roanHa
Bnagnmup Hukonos - -
O6wo - -
HauucneHu pasxoamn AMxsu No 3aemu NONYYEHU OT CBbP3AHU nLA
3aabaxKeHue
3aabnXKeHue Kbm MNnatenu npes
Kpeaurtop 31.12.2016 r. Hauucnenu npes 2017 r. 2017 r. KbM
30.06.2017 r.
Bnagnmup Hukonos 114 - - 114
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21 - - 21
135 - - 135

Bnagmmunp Hukonos
O6wo

Kbm 30.06.2017 r. ca nannateHun Bb3HarpaxK4eHma 3a KN040BMA PbKOBOAEH NEPCOHAN B pa3mep Ha 6 Xun.nB..

2. lJusudeHmu
Mpe3 2017 r. He ca pa3npeaenaHu U U3NAalWaHu ANBUAEHTU.

3. Yenu u nonumukKa 3a ynpaesneHue Ha (pUHAHCOBUSA PUCK

Mpu ocblyecTBABaHEe Ha CBOATA TEKylla, MHBECTULMOHHA M dUHAHCOBA AeMHOCT, [Jpy)KecTBOTO € M3/0KEeHO Ha
cnepgHuTe GUHAHCOBU PUCKOBE:

. KpeauTeH puCK: Bb3MOXKHOCTTa AJBXHUK Aa He M3NAaTK 3aem — MU3LAN0 WAM YaCTUYHO — WKW Aa He o
U3nnaTh CBOEBPEMEHHO, NPEAN3BUKBAMKM NO TO3M HauuMH 3aryba 3a JpyKecTBOTO;

o JIMKBUAEH PUCK: PUCKBT KOMNAHMATA Aa HAMA UK Ja He e B CbCToAHMe Aa HabaBu NapuyHKM CpeacTBa, KoraTto
ca HeobxoAMMM 1 NOpaaM TOBA A CPeLLHe TPYAHOCTU NPU U3NbJIHEHME Ha CBOUTE GUHAHCOBU 3a4b/IXKEHUS;

. MasapeH pWCK: PUCKBT onpegeneH GUHAHCOB WMHCTPYMEHT A3 NpeTbpnu KosnebaHua Mo OTHOWeHWe Ha
cnpase/iMBata CTOMHOCT WAM Ha Obaewmte NapuUyHM MOTOUM B pPe3ynTaT Ha KosnebaHUA Ha nasapHUTe LeHW.
BcbLHoCT py»KecTBOTO € U3/10XKEeHO Ha TP KOMMOHEHTA Ha Na3apHUA PUCK:

- JNlnxseH puck;

- BanyteH puck;

- Puck oT npomsAHa B LieHaTa Ha cobCTBEHMA KanuTan.

3a edbeKTUBHO ynpas/ieHVe Ha Te3n puUcKoBe, YNpaBuTenute ca o4o6puam cneumduyHmn cTpaTermm 3a MeHUAXKMBHT Ha
bWHAHCOBMA PUCK, KOMTO Ca B CbOTBETCTBME C KOPMopatuBHUTe uenn. OCHOBHMTE HACOKM Ha Te3n cTpaTeruu
onpeaenaT KPaTKOCPOYHUTE U ABATOCPOYHUTE LENM W AeicTBMA, KoWUTo Tpabsa Aa ce npeanpuemaTt, 3a fa ce
ynpasnasaT pMHAHCOBUTE PUCKOBE, Npes, KOUTO e U3MNpPaBeHo [lpyKecTBOTO.

OCHOBHMWTE HAaCOKM Ha NOIMTUKATa MO OTHOLEHWe Ha GPUHAHCOBUTE PUCKOBE Ca CefHUTE:

¢ MuHMMM3IMpPaAHe Ha INXBEHMA PUCK, BaJIYyTHUA PUCK U LLEHOBUA PUCK 32 BCUYKWN BUAOBE CAEJKY;

* BCuUYKM AeMHOCTM NO ynpasaeHne Ha GUHAHCOBMA PUCK Ce OCBLLECTBABAT M KOHTPO/IMPAT HA LEeHTPAIHO HUBO;

e BcuykKM geiHOCTM No ynpasaeHne Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT HA PadyMHa M nocnefoBaTesIHa OCHOBA U
npu cnassaHe Ha Hall-Ao06pUTe NasapHM NPAKTUKM.

OueHka

anIJ'IaFaHMTe c4eToBOAHU MOZIUTUKU 3a OLUEHKA Ha d)VIHaHCOBVITe AKTUBU U NAaCUBU Ca KAKTO CnegBa:

Buga aktus / nacus

Knacndukauus

ba3a 3a oueHKa

MapnuHK cpeacTea

bnokunpaHu
napuyHn cpeacTea

KpaTkocpouHu "
ABITOCPOYHM 3aEeMU

Tbproscku
B3eMaHuA

Tbproscku
3a4b/KeHuA

OvarocpoyHu
3a4b/IKeHUA

MapuuHK cpeacTea

bnokunpaHu
napuyHu cpeacTsa

®urHaHCOB NacuBe

3aemu u B3emaHus,
Bb3HUKHaNU
NbpPBOHAYaNHO B
LpyxecTBoTO

®durHaHCcoB NacuBe

duHaHCcoB nacue

HomuHanHa ctonHocT

HomuHanHa ctonHocT

AMOpPTM3NpPaHaA CTOMHOCT

Tbprosckute 6e3/1MXBEHM  KPaTKOCPOYHM
B3eMaHWA, KOUTO 0bMYaliHO ce oLeHaBaT MO OpUrMHaNHaTa
UM $aKTypHa CTOMHOCT, HaMasieHa C eBEeHTyasIHW Pa3Xxoau 3a
obesueHKa (peseps 3a TpygHOCLOMpPaeMn B3emaHus).

B3emMaHuA Ca

TbpProBCcKUTE 3a4b/KeHUA ca 6e3/MXBEHN KPATKOCPOYHM
3a4b/IXKEeHuUA, obuyaiiHo ce oueHaBaT Mo
OpUrMHaNHaTa UM baKTypHa CTOMHOCT.

KOuUTo

AmopTu3MpaHa CTOMHOCT
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UHGopmayus 3a pUHAHCOBUA PUCK

KpepguteH puck

[py>XecTBOTO KOHTPOAUpPA CBOATA M3NOXMEHOCT Ha KpeauTeH PUCK 4Ype3 YCTaHOBABAHE Ha rpaHWUUM Ha pUCKa No
OTHOLEHWE Ha OTAEeNHUTE KANeHTU. [lpyKecTBOTO € Bb3Npueno NoaNTMKa Ha U3BbPLUBAHE Ha Ae/10Ba aKTUBHOCT CaMo
C KPegmMToCnocobHN HacpeLHM CTPaHu.

KpeaouTHUAT pUCK AN PUCKDBT, NPOU3TUYALL, OT Bb3MOXHOCTTA [lpy»KecTBOTO Aa He NOJy4YuM B AOrOBOPEHUA pasmep
$OVHAHCOB aKTWB, € MWHUMM3UPAH Ype3 TbpryBaHe eAMHCTBEHO C YTBbPAEHM, MNATEXKOCMOCOOHM KOHTpAreHTW.
HeroBaTta nosvMTMKa e, Yye BCUYKU KIMEHTU, KOUTO XKENaAaT Aa TbpryBaT Ha OT/IOKEHO NnallaHe, NoasexkaT Ha
npoueaypyu 3a NpoBepKa Ha TAXHaTa MaaTerKocnocobHocT. OcBeH TOBA, CafAaTa MO TbProBCKUTE B3eMaHUATa ce
cnepAT TEKYLLO, B pe3ynTaT Ha KOeTO eKcno3numaTa Ha [l pyKecTBOTO KbM KpeaUTeH PUCK He e CbLLeCcTBeHa.

CTeneHTa Ha KpeauTHUA PUCK, HA KOWTO € M3N10¥KeHOo [py)KecTBoTO ce onpeaens OT CTOMHOCTTa Ha TbProBCKUTE U
APYTN KPAaTKOCPOYHM B3EMaHUA M aKTUBM KbM AaTaTa Ha 6anaHca.

KpeanTHUAT pUCK, KOMTO BB3HWMKBA OT ApPyruTe GUHAHCOBM aKTUBM Ha [lpy)KecTBOTO, KATO Hanpumep, napuyHu
cpeacTsa U apyrn GUHAHCOBM aKTUMBMW, NPEACTaBAABA KpeauTHATa ekcnosuumata Ha [py»KecTtBoTo, Npou3TMyala ot
Bb3MOMXHOCTTa HEroBMUTe KOHTPAreHTU Aa He U3MbAHAT CBOUTE 3a4b/KeHnA. MaKcMmanHata KpeauTHa ekcnosmumsa
Ha [py»KecTBOTO NO NOBOA Ha NpU3HaTUTE PUHAHCOBW aKTUBM, Bb3/IM3a Ha CbOTBETHATA MM CTOMHOCT MO OTYETHLT 3a
$UMHAHCOBOTO cbCTOAHME Kbm 31 aekemspun 2016 T.

NlnksnaeH puck

JINKBUOHUAT PUCK NPOM3TUYA OT BbB3MOMKHOCTTA [pyKecTBOTO Aa He OCUTypU AOCTaTbYHO BBHLIHO GUMHAHCUpPaHe,
KaKTO M KOHTpareHTMTe fJa He W3MbAHAT cBOouTe OGUHAHCOBM 3aAb/IKEHUA Ha pgoroBopeHuTe nagexu. C uen
MWHMMU3UPAHE Ha TO3W PUCK NEPUOAMYHO Ce M3BBPLUBA Nperaes U oueHKa Ha cbbMpaemMocTTa Ha TbProBCKUTE U
APYrv KPaTKOCPOUYHU B3EMaHUA KaTo 3a Te3u, KOMTO ca TpygHocbbupaemu u Hecbbrnpaemu ce 3a4enaT pesepsu, KakTo
€ Noco4yeHo no-rope. [pyKecTBOTO ynpaBasBa AUKBUAHUA PUCK Ha 6as3aTa Ha OYaKBaHWTE AATW Ha najexa. B
cnepBawaTta Tabavua ca aHanMsMpaHuM GUHAHCOBUTE 33a4b/IKEHWA MO OCTaBallMA CPOK A0 Majexa CbllacHO
CbOTBETHWSA A0rOBOP (AOrOBOPHM M HEANCKOHTUPAHWU NAPUYHM NOTOLM):

JpyKecTBOTO O4YaKBa, Ye OT TeKyliaTa AEMHOCT LWe ce reHepupaT 3a0BOJ/IMTE/IHN NAPUYHU NOCTbMAEHUSA, 33 Aa ce
M3MbAHAT Te3U NAPUYHU aHTAXKUMEHTU.

NlnxeeH puck

JINXBEHUAT PUCK NPOM3TMYA OT KosebaHWATa B LieHaTa Ha PUHAHCOB WMHCTPYMEHT B 3aBUCMMOCT OT MPOMEHUTE B
JNINXBEHUTE HUBA.

BanyTHUAT pUcK npousTvya OT KonebaHuATa B LLeHaTa Ha GUHAHCOB MHCTPYMEHT B 3aBUCMMOCT OT NPOMEHUTE BbB
BaNyTHUTe KypcoBe.

OcHoBHUTE puckose, Npoun3Tnyawn ot d)VIHaHCOBVITe UHCTPYMEHTU Ha ,U,DY)'KECTBOTO, BK/1IOYBAT PUCK Ha TUXBEHUA
NPOUEHT, PUCK Ha TMKBNAOHOCTTA, Ba/lyTEH PUCK U KpeaUTeEH PUCK.

BanyteH puck
Lpy>ecTBOTO He e U310XKEeHO Ha BasyTeH PUCK, 3aLLOTO OCHOBHO HErosuTe onepauum U cAenKku ca 4eHOMUHUPAHW B
6bArapcKku 1eBa M/MNM €BPO, JOKOKOTO CMPAMO MOCNEAHOTO NEBBT € C GUKCMPAH KyPC MO 3aKOH.

MasapeH puck

Ma3apeH pUCK e PUCKDBT, Ye crnpaBennnBaTa CTOMHOCT Ha 6bAeliuTe NapuMyHU NOTOUM OT AafleH MHCTPYMEHT Lwe
Bapupa nopaanm nNpomeHuTe B NasapHuUTe UeHW. [Ta3apHUTe LeHW BKAOYBAT YeTUPU TUMA PUCK: JINXBEH, BaNyTeH,
CTOKOB M APYr LEHOBW PUCK, KAKBO € U PUCKBT 3a LieHaTa Ha cobcTBeHMA KanuTtan. PUHAHCOBUTE MHCTPYMEHTU, KOUTO
6MBaT 3acerHaTM OT MasapHWUA PUCK, BKAOYBAT 33aeMUM U NPUBAEYEHU CPEACTBA, AENO3UTU, MHCTPYMEHTU Ha
pa3nosioXKeHue 3a Nnpoaaxba n fepnBaTUBHU GUHAHCOBU MHCTPYMEHTU.

AHanmMsnMTe Ha 4yBCTBMTENHOCTTA B C/leABalLMTe pPasfeny ca CBbp3aHU CbC CbCToAHMETO KbM 30 toHM 2017 u
31.12.2016r.

AHanun3snTe Ha YyBCTBUTENHOCTTA Ca U3roTBEHU MPU NPeanoNoXKeHMeTo, Ye CymaTa Ha HEeTHUA AbAr, CbOTHOLWEHNEeTo
Ha PUKCcMpaHUTE KbM NNaBalLMTE IMXBEHW NPOLLEHTU MO AbAra U AEPUBATUBUTE U CbOTHOLEHMETO HA PUHAHCOBUTE
WMHCTPYMEHTU B YYXKAECTPaHHW BasyTW, BCMYKM Ca MOCTOAHHM W Ha Gasa onpenensiHeTo Ha Xe[XKOBE KaKTo Te
cbuectsyBaT Kbm 30 toHM 2017 T.

AHanunsuTe U3KAYBAT ePeKTa OT ABUKEHUATA B Na3apHUTE NPOMEHIMBK B 6aslaHCOBaTa CTOMHOCT Ha NEHCUOHHUTE U
APYTY 3a4b/IXKEHUA cnep, NeHCUMOHWPaHe, NPOBU3UMTE M MO HeTekywute ¢GUMHAHCOBM aAKTMBM M NACMBM HaA
YYKOECTPaHHU AeMHOCTH.

Mpu n3yncneHne Ha aHanU3nUTe Ha YyBCTBMTENIHOCTTA Ca HaNPaBeHU CnefHUTE NPeaNONOXKEHUA:
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v\ YyBCTBUTENHOCTTA Ha OT4YeTa 3a pUHAHCOBOTO CbCTOAHME € CBbP3aHa eAMHCTBEHO C AepPUBaTUBM M AbArOBU
WMHCTPYMEHTU Ha pa3nosioxeHue 3a Nnpoaaxba;

v' YyBCTBUTENHOCTTa Ha CbOTBETHMA OTHET 3a LOXOAWTE NPeACTaBABa epeKTa OT NpesnosaraeMuTe NPOMeHH B
nasapHuTe puckose. Toil ce 6asnpa Ha GUHAHCOBUTE aKTUBU U GUHAHCOBUTE NACUBK, AbPKaHU KbM 30 OHM
2017 v 31 pekemBpu 2016 ., BKAOUMTENHO ePEKT Ha XeAKMPALLUTE MHCTPYMEHTH;

V' YyBCTBUTENHOCTTA Ha COBCTBEHMUA KanuTa ce U3UMCIABA KaTo ce NpeLeHaBa edeKTa OT CBbP3aHUTE XeasKoBe
Ha Napu4eH NOTOK U XeAKOBE Ha HETHA MHBECTULMA B YYXKAECTPAHHO AblLepHOo ApyrKecTBo KbM 30 toHKn 2017
r. 3a epeKkTUTE OT NOETUTE NPOMEHU B 6A30BUA MHCTPYMEHT.

4. YnpaeneHue Ha Kanumana

OcHoBHaTa LUen Ha ynpaBieHWeTO Ha Kanutana Ha [py)KecTBOTO e Ja ce rapaHTMpa, Yye TA noagbpiKa crtabuieH
KpeauTeH PernTUHT U NoAXOAALLM KanuTaNoBM CbOTHOLWEHMA, 32 Aa NoAabprKa 61M3Heca cn 1 Aa yBeanyn MakCMmanHo
CTOMHOCTTA 33 CbAPYXKHULMUTE.

[pyXecTBOTO ynpasasaBa KanuTanosaTa CM CTPYKTypa W MpaBu KOPeKUMU B HeAa C orfe] Ha NpomeHuTe B
MKOHOMMWYECKMTE YCNOBUA. 3a NOAAbPNKAHE WAW KOPUrMpaHe Ha KanuTanosaTa CTPYKTypa [pyecTBoTOo MoXe Aa
KOpuUrupa naalaHeTo Ha AMBUAEHTU Ha CbAPYKHULNTE UM Bb3BPBLLAEMOCTTAa BbPXY Kanutana Ha CbAPYKHULMUTE.
Mpe3 rognHuTe, Nnpukaoyusawm Ha 31 aekemspun 2016 r. n 31 aekemspu 2015 r. HAMaA NpoMeHU B LeanTe, NOAUTUKATA
WU NpouecuTe 3a ynpaBaeHue Ha KanuTana.

[OpyxecTBoTO HabngaBa KanuTana KaTo M3M0/a3Ba CbOTHOLEHME HA 3a4/TbXKHAMOCT, KOETO NPeacTaBAABA HETHUA
ObAr, pasgeneH Ha 06LWmMA KanuTan NAC HETHUA AbAr. [lpyKecTBOTO BKAOYBA B HETHUA ABAT, IMXBOHOCHWUTE 3aeMU U
npuBNEYeHN CPpeacTBa, 3aem OT MaPTHbOPU B CbBMECTHO NpeanpuATUe, TbProBCKM U APYIU 3a4b/IXKEHUA, HAMaNEeHN C
napuyHUTe CpeacTBa M NapUYHUTE EKBUBANEHTH, C U3KIIOYEHME Ha NPeYCTaHOBEHUTE AEUHOCTU.

5. YcnoeHu akmusu u nacusu
BbB Bpb3Ka C Noly4yeHn 6aHKOBU KpeanTtu, JpyKecTBOTO MMA CAeAHUTE YCIOBHW NACUBU:

KpeauTop [orosop YupepeHa rapaHuus,obesneyeHune B Non3a Ha - Cyma Ha
KOHTpareHT obesneyeHneto
ToKkyaa baHk 0orosop 3a 6aHKoB BTopwu no pes ocobeH 3a10r BbpXy TbProBCKO
All v fpe,a,MTFI)\IQOOO-llol- npeanMﬂ?’Mg PP 10701 xun.ne.
001/04.06.2014 . 3anuc Ha 3anoses, 2 989 xun.ns.
Tokypa baHK [Lorosop 3a 6aHKOB TpeTu no pea ocobeH 3an0r BbpXy TbProBCKO 11 137 xunne
AL Kpeant Ne000-1102- npeanpuatue e
001/04.06.2014 r. 3anuc Ha 3anosegq, 545 xun.ns..
Tokyaa baHk [Jorosop 3a 6aHKoB YeTBbPTM NO pes, 0cobeH 3an0r BbpXYy TbProBCKO
AL Kpeant Ne000-1192- npeanpuatue
001/20.07.2016r. 3anuc Ha 3anoseg, 325 xun.ns.

6. Cvbumus cneod Kpasa Ha omyemHus nepuoo
He ca HacTbnuau cbbuTUA cnes Kpasa Ha OTYETHMA MNepuog, KOWTO Aa HajnaraT AOMNbAHUTENHM KOpPeKuun n/unm
onoBecTABaHUA BbB PUHAHCOBUA OTYET Ha [pyKeCcTBOTO 3a nepuoa, npukatousaw, Ha 30 toHu 2017 r.

7. MpuHyun- npednonoxeHue 3a delicmeawjo npednpuamue — PUHAHCOBO CbCMOAHUE
MpUHUMNBT-NPeanoNoXKeHMe 3a AeWCTBAWO npeanpuatve e dyHAamMeHTaneH NPUHUMA NpU U3rOTBAHETO Ha
¢durHaHcoBUTe oTyeTU. CbINACcHO NPUHLMNA-NPEANON0XKEHNE 3a AeMCTBALLO npeanpuaTme, [pyKecTBOTO 0OGUKHOBEHO
ce pasrnexpa KaTo Npoab/XKaBallo AelHOCTTa cu B 0603pumo Obaele 6e3 HamepeHue UM HEOOXOAMMOCT OT
JNIMKBMAALMSA, NPEYCTaHOBABAHE HA CTOMAHCKATa AEMHOCT MM TbPCEHE Ha 3aliMTa OT KpeauTopuTe, BCAEACTBME HA
CbLLECTBYBALUM 3aKOHW WM APYrM HOPMATUBHM pasnopendbu. CbOTBETHO, aKTUBMTE U MacMBUTE ce OTYMTaT Ha basa
Bb3MOXKHOCTTa Ha [pyKecTBOTO Aa peasM3npa akTMBUTE U Aa ypeau NnacuBuTe CM B HOPMaaHUA Xo4 Ha busHeca. Mpu
OLEeHKaTa 3a TOBa Aa/N NPUHLMNA-NPeanoNoKeHMe 33 AeMCTBAWO NpeanpuATME e YMeCTeH, PbKOBOACTBOTO B3ema
npeasua uanata HaamyHa uHpopmauma 3a 0603puMoTo 6baeLle, KOATO 06xBalla NOHE, HO He ce OrpaHMYyaBa Camo
[0, ABaHaAeceTTe MeceL,a OT Kpas Ha OTYETHUA nepuoa,
®PUHAHCOBUAT OTYET € U3rOoTBEH HA NMPUMHUMNA-NPEANONoKEHNE 3a AENCTBALLO NpeanpuaThe, KOWTO npeanonara, ye
LpyKecTBOTO LWe npoab/iXKU AeMHocTTa cu B ob6o3pumoTto 6Obaewe. Ob6waTa HecUrypHocT MpW  cerawHara
HebnaronpuATHa MKOHOMMYECKA CUTyaLMs B YCNOBMATA HA rnobanHa MKOHOMMYECKa M GMHAHCOBA Kpu3a, We ce
npeofonaBa 4Ypes ONTMMM3MpPaAHE Ha onepaTMBHaTa LEWHOCT M cnefBaHe Ha CTpaTerns, CbCpeaoToYeHa BbPXY
OCHOBHWTE KOMMeTeHUMn Ha [OpyectBoTo. OCBEH NPOMAHA HAa BU3HEC Mogena M NpMemMaHe Ha HOoBa cTpaTerva 3a
49




yconoon
Nownap 33 peinocrta n GUHaHCOB OTYET 33 FOAUHATA 3aBLPLIBALLA KbM 30.06.2017

YHKUMOHMPaHE B NPOMEHAILA CE CPEAA, [PYKECTBOTO NPeANpUemMa HaMaNABAHEe Ha pasxoauTte cu v NOAUTHKA Ha
no-6bp3a v eperkTNBHA aJaNTaumMa KbM NPOMEHALLMA Ce nasap.

PHKOBOACTBOTO Ha [lpYMECTBOTO CYUTa, Ye [Apy)HecTsoTO e AeHCTBAINO W We OcTaHe AeWCTBAWO, HAMA NNAHOoBE U
HamepeHMA 33 NPeYCTaAHOBABAHE Ha AeWHOCTTa.

PukoBoguTen:

Codwn,

M. wonu 2017 r.




MEXAWHEH AIOKNAL 3A AEMHOCTTA
Ha

Ycon 00

KbM 30 toHm 2017 r.

(HeoauTUpaHu oTueTn)

l. Undpopmauumn 3a BaXKHM CbOUTUA U 32 TAXHOTO BAMAHUE BbpXy pesyatatute BbB ¢UHAHCOBUA
oTuer

1. Covbutua, HactbnnAm npes Il-po Tpumeceume Ha 2017 .
Mpes Il -To Tpumeceumre Ha 2017 r. He ca HACTBAUAK CblLECTBEHU ChBUTKUA.

2. CobuTiA, HACTBNUAKN Ces NPUKIOYBAHETO HA MEXANHHUA 6-MeceyeH ¢$uHaHcoB oTuer 3a
2017,

Cnen partata Ha M3roTBAHE Ha MEXAWUHHUA OTYeT 3a Il-po Tpumeceume Ha 2017 r. , He ca
HACTBAWAN ChILECTBEHN CLOUTUA, KOWTO LILe HAMEPAT OTPaXKEeHMe BbB ¢duHaHcoBUA pesynTaTt
33 CneaBalloTo TpUMeceyue,

Il. OcHOBHM pucKoBe U HecurypHocTH, npea KouTO e M3npaBeHo [lpyXecTBOTO npe3 octaHanara
4acT oT puHaHcoBaTa rogMHa

He npegswkaame cuiiecreenn pvickoBe, Nnpes ocTaHasaTa YacT oT pUHaHCOBaTa roguHa.
lll. Mudpopmauumsa 3a ckOYEHU ronemu CAENKWU MeXay CBbp3aHu nuuya

Mpes Il-po Tpumeceuune Ha 2017 r. He ca OCBbLIECTBEHM CALNKU CbC CBbP3aHK nLa.

13.07.2017 r.




AEKNAPALMA
Mo 4n.1000, asn.4, 1.3, 6. (a)

o7 3axoHa 3a Nybawnuno Npegnarane Ha Lennu Knnxa

Jonynopnucauure,

1. Wsan Bacunes l'epruros —ynpasuten Ha ,Ycon” 00/,
2. bowuH Metpos — ®uck OO/, rraseH cueToBoauTen Ha ,Ycon” oon

Heknapupame, ue A0 KOAKOTO MU @ UIBECTHO MPUMOIKEHUAT KOMITAEKT bunancos otyer Ha ,Ycon” 004
KoM 30.06.2017 r., CbCTaBEH CHINACHO NPUAOKUMMTE CHETOBOAHKM CTAHAAPTU M OTpasABa BAPHO W
HECTHO MHPOPMaUUATA 33 AKTUBUTE 1 NAcUBUTE, UHAHCOBOTO ChCTORHUE U nevanbara unu 3arybata Ha
APYMECTBOTO,

e Gp
LNexnapatop y '.;"s“/ \Q’)
| [com
": % ")
o - . “
1. w SAE ‘ﬁaﬂacmes FepruHos ~ Ynpaeuten
¥ T i

boxuH lMerpos — ®uck 00/, FnaseH cueToBoaUTEN

Cogwun,

26.07.2017r.



AEKNAPALMA
Mo un.1000, an.4, 1.3, 6. (6)

ot 3akoHa 3a lNybnnuHo MNpepgnaraxe Ha LleHHn KHuka

[Jonynoanucanure,

1. WeaH Bacunes lepruHos — ynpasuten Ha ,Ycon” 00/

[leknapupame, 4e 40 KONIKOTO HWU € U3BECTHO NPUIOKEHUAT MEXAUHEH AOKNAA 33 AeWHocTTa Ha ,Ycon”
00/ kbm 30.06.2017 1., cbabpka AOCTOBEPEH npernes Ha uHGopmauuarta no yn. 1000, an. 4, 1.2 oT
3MMLUK.

Oexknapatopu:

[

1. . . \ .,,._-‘\ frivigs ,-PQ?‘H Bacunes lepruHoBs — Ynpasuten
“\ " oo '\;'d"), ¢
T
Codwus,

26.07.2017 r.
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OTYET 3A HAPHYHUTE NOTOLM 110 NPEKWA METO/IL
(NG UROUBUAYVATHA OCHOBE)

wa YCOJ1 00/]
EMK no BYJICTAT: 200988667
oM 30.06.2017 1. 1.

(8 xtn _neaa)
Koa na
HAPHYHNA NOTOIH peita Tekym nepnoj Mpeaxojaen nepwon
» (] 1 2
A, IMapuuni nomouy om onepamusna dedinocm
1. TTocThnncHua OT KIWEHTH 3-2201 438 a0l
2. TInaianns Ha SOCTABMMLN 3-2201-1 -243 -k4
3. TI1anAHHA/MOCTRNACHHA, CBBPHIHH C (MHAHCOBH BKTHBH, ILPHAHN ¢ Uel
[THPIORKA 3-2202 ]
4, [Inamanus, CRLIAHK C ABIHATPANUIEHNA 3-2203 -10 -34
5 T Tnaveiin /ALICTAHORCHH AAITHITH (063 KOPIIOPATHBEH JAHLK BLPXY 3-2206 o] -191
6. | 1naTeiy KOPIopaTHAHK JIMHLIH Bhpxy nevsanbara 3-2206-1 -19
7. Tloayucuu axen 3-2204 -
|8. I'naTeis GanKoBH TAXCH # JIHXAN BHLPXY KPATKOCPOUHY 3aeMH 38 000pOTHU
CpeicTRa 3-2204-1
9. Kypconrn payinku 3-2205
10. Jlpyrvt noCTHNACHKA /NIAAHKA OT OTICPATHBHA IEANOCT 3-2208 -5 27
Heren napnuen novok or onepaTena actnoct (A):|  3-2200 113 619
B, [Tapuutiu ROmMoun onm ENEECTHUKHONRG delinocm
1. TTokynka 18 iAroTpaiHy aKTHBH 3-2301
2. | locThnncHus 0T NpoadkDa HA ALNTOTPARHM GKTHRH 3-2301-1
3. | lpcawcrascHy JHEMH 3-2302
4 Byscra (RARTCHHN) NPCAOCTABCHM 3acMim, B 1.4, no (unancos mmanur | 3-2302-1 -]
5. TTonyuelH JINXBH 10 TPEAOCTABEHM aeMu 3-2302-2
6. [Toxynka na HIBCCTHIHM 3-2302-3
7. Mocrwmicnus ot npoamwkba Ha WHBECTHIN 3-2302-4
8. Tloay ety JINBHICHTH OT HHBCCTHIMK 3-2303
9. Kypcosy pasinukH 3-2305
10. Jlpyrs nocrriennn/ IIaianng o1 HHBECTHIHOHKA ACHHOCT __ | 3-2306
- flcTen NOTOK 0T NHBECTRENONNA ACAROCT (B):|  3-2300 0 ()|
B. flapuunu nomoyu om gunancosa deirocm
1. HocThIneHiA OT SMHTHPAHE HA ICHHM KHHKA 3-2401
2.l inamanns npu ofipamio npuacineaiie HA HEHAW KHIDKA 3-2401-1 -10
3. TlocThARENNS OT J8CMH 3-2403 55 60
4. [lnarcun acmu 3-2403-1 -120/ -b12
5. [I0ATCHU TATLIKEHHA N0 AWIHHIOBA IOTOBOPH 3-2405 0
16. TlnareHn AMXBW, TAKCH, KOMHCHOHH 1O JAEMK C HHBCCTHIMOHHO =56 -174
HPC/NE NIEICHAE 3-2404 =7
7 . Mnamenm JMBICHTH 3-2404-1
8. Jlpyrn nocreiensn/ niauaus o1 GUHEHCOBE ACHHOCT 3-2407 -4 -6
FieTen napnuen noToK 0T GHNAKCORA AcHHocT (B):|  3-2400 38 512}
[T Tiwcnenun #a NAPHANNTE CPEACTBA NPEI NEPHOAR (ATHTD): 3-2500 o T07)
L. Hapsivuu cpedcmisa 8 HANARDMO KO REPUODA 3-2600 566 459
E. ITapuany cpedcmea & Kpar Ha nepuoda, 6 m.u.: 32700 544 566
HAIHYIIOCT B K4CaTa M 1o GanKORH CMETKH 3-2700-1
GAOKAPAHH NANHIHN CPEACTBR 3-2700-2 y
Jabesemica;
M wacmwunny "l cpedcmea 8 pawaiomn wa iepaoda” ce MG 1At Ny 7 wa Al
Jlata Ha cheTaBaHe: 10.07.2017 ¢

Crerasnren:

INpeacTarnspan/is
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CHPARKA 1A HEBECTHITHHATE B {BIIEPHHA, CMRCEHH, ACOIUHPARR B /IPYTH NPEIPHITHA

wa YOOI QO]
EHK mo BYJICTAT: 200988667
khie 30.06.2017 r. 1.
(@ xua.nv8q)
S Hisecrnunn b nennn | Husectunws » nensn
Hanvenonanue  ce/inmmie Ha VpeARPRATHATS, Kop ma Pamep un e MWK, TPHETH 3@ | KIHINA, ENPHETH 18
P KOHTO € HHRSCTHIHNTE pens HEAeTHRWATA ko TLPTOBHA HA GONIORA | THLPTOBNE HA PoHI0BS
ApyroTo Sapen Sopes
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CHPABKA 1A BIEMAUHSTA, SATbDKEHWSITA U MPOBHIHHTE

wa YCOJ OO/
FEHK wo BYJICTAT: 200988667
kim 30.06.2017 r. v,
A BIEMAHHS - (6 xun.nesa)
HOKABATEH Ko un Cyma ua | Crenen wa ;nnmumioct
Pein | Eoevenwara | s 1 vomawa | it f ropom |
a 6 1 2 3 5
,l. Hensecen wamran 6-2010 0
{H. Herexynm raproncis n JPYTH Riemanmns
1. Bremanus or CRLPIAHHE HPS/ANPHATHA, B T.4.: 6-2021 0 0 0
- IPEAOCTRBEHH JaeMHu 6-2022 [ 0
- Ipoaax6a HA aKTHRRA K YeIvry 6-2241 0
- ApYrn 6-2023 0
2. Bemanus or BEHH K¥ 380MA 6-2024 0
3. Jipvru JThIE OCPOHA RICMAHWS, B T4 6-2026 1] 0 0
L L JHIHIT 6-2027 ] 0
|- Apyrh 6-2029 0
Beuawo va IT: |_6-26020 [ ] a
I1L. AHTHRN 0
AKTHRH 10 01cpotienn JUTBIH 6-2030 [
1V, Terymst veprovcuy n JPYTH e
1. Bremanun OT CRLPIAITH NPC/IIIPHATHS, B T.0.; 6-2031 26 26 0
- IPCAIOCTARCHM 30EMA 6-2032 b 2} )|
- OT Ipo/x6H 6-2033 0
- APYTH 6-2034 ) 0
2. BIeMaHHA 0T KITHEHTH W JOCTARYMIH 6-2035% 21 ; 0
3. Bremawns o npenoctasenn apancy 6-2036 Ty ?? ; 151 0
4. BeMaims o pe/locTanenn Thproncks saomn 6-2037 : [}
3. CwieGnn niemanng 6-2039 f 0
6. lIpAciieln siemanns 6-2040 0
7. Jlawnnm 1a swictanonsmane, 1.4 6-2041 0 0 0
- KOPHOPATHBHY RAHEITH BEPXY newanGara 6-2043 0
- ALK BRpXY aobancHaTe croiinocr 6-2044 0
= PRICTAHORHME IWHYIH RPEMCHEN PAATHKH 6-2045 0
= pYTH ARHBUH 6-2046 0
8. JIpyru kpaTxocpotnK BICMAHNA, B .4, 6-2047 4 4 0
- 10 JIHIICH W HATOTH 6-2048 0
= OT OCHIYPATEIHTE OPraHWIalHE 6-2049 0
= 10 peiIaMAaLiHK 6-2050 0
| - pyTH _6-2051 4 "1 0
Beuwio 3a IV: | 6-2060 304 304 ]
OBIO BYIEMAHUA (HIHIIHTV): 6-2070 304 304/ 0}




(6 X' LAeaqa)

L. 3AUb TKEH A
g Kox ua Cyma na Crenen Ha wanckvemoct Croitnoct na
HOKABATETH pean snmnmmersero |0 1 romom | umnlromom | o6eanevamero
a 6 1 2 3 4
I. Hevewymm THProBCIH H APYIH I8 ALIDKCHMR
1. a1 ket KLM CRLPIaRN NPCNPRATHS, B T.U. OT: 6-2111 135 0 135 a
- 3acMH 6-2112 0]
| - IOCTARKA HA AKTHRH H YCITyIH 6-2113 o 0
- apyrh 6-2244 13 135
2. JajruKen s No MOYHeHH 30eMu KhM GaHKY 1 62114 1688 0 1688 o
HEGRHKORH (MHAHCORH HHCTHTYIIHM, B T.W.: '
- Ganku, B.T.9.: 6-2115 1 1688]
-n qeHH 6-2116 " 0
- NeBauKORH PHHAHCOBY MHCTHTYIHK, B TN, 6-2114-1 0
- TIPOCPOTIEHN 6-2114-2 0
3. Jwrsiokenus no FYIK 6-2123-1 0
4. JANWIIKENHA 110 IOYMCHH THPTORCKH 38eMK 6-2118 0
5. Jaaninkenas 10 ofIHTaLRONH %aeMu 6-2120 0
6. Jipyru spenrocpodtn samokenms, B 1.4, 6-2123 . 0}
= 110 HHANCOR THIHHT 6-2124 ; 1 0 z
Bm%_lgn sal:| 62130 1823 0 1823 f
1L JlaEs s nacuan
TacHnit fo oTepotenn aihimn 6-2122 6
111 Tercymu 1hproneicw i Apyr sa/me mienstn
1. 30TnKCHEA KhM cRBpiaim NPCANPHATHA, B T.4, OT: 6-2141 0 0 0 0
- WCTABEIH AKTHRH H YOITYTH 6-2142 0
| - THBHJICHTH 6-2143 0
L 6-2143-1 0
2. Ja)reIKeHHSA 10 TIOMTYSONH 3aeMH KoM GAHKH B 62144 182 182 0 ol
Hefiatkony GHHAHCORM HHCTHTYLHH, B T.4.: .
- kuM Ganxu, 8 1.4, 6-2145 1 0
- [IPOCpONenH 6-2146 | 0
- lebankorH GunancoRn HHCTHTYIUHE, B T4, 6-2144-1 | 0
- IPOCPOTeHHy 6-2144-2 0 .
3. Texvina nacr or HOTEKYIINTE Ja/IL/OKeHHST 6-2161-1 K 7 0 0
- e IVHE 6-2161-2 ! 3 0
= 110 obMHranHOHEW 3aeMH 6-2161-3 0
= MO NOAYISHH IBATOCPOTHE 1M oT GalTkl |
6-21614 0
HeGauKaRK briancons nHeTHTYIHR
- ApyTH 6-2161-5 7 0
4. Texymy 1ymomkonus: 6-2148 73 73 0 0
FanniokeHHs No THProBCKH MAacMK 6-2147 | ! 0 ]
SUIDKCNHIA KLM JIOCTABHIH 3 KTHEHTH 6-2149 il 0
SATRIDKCHHA 110 NOJTV4eHH 1 ABAHCH 6-2150 L 0
SAIKCHAS KhM Tio 6-2151 7 0
Larwanp A/ILDKCHRS, B T.11. 6-2152 42 42 4] 0
- KOPNOpATHBEH JIAHBK RLPXY Nevantara 6-2154 : [y 0]
- /A ALpxy jofaseHara crofHocT 6-2155 0
- APVIH AANKITH 6-2156 & 0
3AIThIDKEHHA KhM OCHIYpHTE M IIpC/UIPHATHS 6-2157 0
5. Jlpyru kpatkocpounn sagnmrenns 6-2161 3 0 =1
Beruyk 6-2170 265 [ 0
OBINO IA/IBTKEHWSA (I+1T+II1): 6-2180 2094 265 1829 0
B. IPOBHIHU (6 xna.n9)
=t Kogwa | Bwaawamore na B wpan ua
HOKAMATE IR pem . ¥oemrsenwe | Hamanense nepasa
a 6 1 2 3 4
1. llponwinn sa nparnu A 6-2210 0
2. Hponwiu 3a KOHCTPYKIMBHY ST hORCHIN 6-2220 0
3 Jpyrv nponssun 6-2230 | 0
Dbugn cyma (142 1-3): 6-2240 [ 7 7 [

Jatenexcka: Biemanuzma u vadvrxcenusma om u kM Hyscbuna ce nocoveam s omoensa CRPABKA 3¢ 6CRKA Cmpana,

Jlara ua cuorassire;

10.07.2017 r.
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WHpopmauma cornacHo Mpunoskenue No 9 ot HAPELBA Ne 2 ot 17.09.2003 .

or
YCO/1 004,
Kbm 30.06.2017 .

OnosectaBame cnegHata MHbopmauma:

1.1. NpomsaHa Ha nuuara, YNPaMHABALM KOHTPOA BbPXY APYecTBOTO. Hama npomsaHa B
ynpasneHuero Ha pgpyecrsoTto, ot 2010 r. ynpasutenu ca UsaH lepruHos u Credpan
Kupunos, Haunna Ha npepcrasnssate e 3aefiHO U NnooTaenHo.

1.6. OtKpuBaHe Ha NPoM3BOACTBO NO HECBCTOATENHOCT 33 APYECTBOTO MAM 33 Heroso
AbLUEPHO APYXKECTBO M BCUYKM CbLLECTBEHM €Tanu, CBbp3aHu C NPOM3BOACTBOTO - He ca
Haauue Takuea obcroatencrea.

1.7.  CkniousaHe wMau u3nbiHeHue Ha CbUIECTBEHM CAENKU - He Ca Ha/Auue Takusa
obcroarencrea.

1.8. PeweHnue 3a ckniousane, NPEKpaTABaHe U pasBanfAHe Ha AOroBOP 33 CbBMECTHO
NpeanpuaThe - He ca Hanuue Takuea 06CTOATENCTBA.

1.10. NpomaHa Ha oauTopuTe Ha APYKECTBOTO M NPUYMHM 33 NPOMAHATA - He ca Hanuue
Takusa obcroaTtencrea.

1.30. O6pasysaHe unu MpeKpaTaBaHe Ha cbaebHO UK apbuTpaxHo Aeno, oTHacawo ce
A0 3aAB/MKEHUA UM B3EMAHUA Ha APYXKECTBOTO MAM Heroso AbLEPHO ApYXecTBo, C UeHa
Ha WUCKa Hal-manko 10 Ha cTo OT co6CTBEHUA KanwuTan Ha APYMeCcTBOTO - He ca Hanuue
Takuea obcroaTencrea.

1.31. TMokynka, npopamba wmnu Y4PEAEH 3anor Ha AANOBM y4acTUA B TbproscKu
APYMECTBa OT eMUTEHTA UM HETOBO AbLLEPHO ApyxecTso — Mpes Il po Tpumeceuune Ycon e
npugobun 100% ot asnosere Ha En Axu Conap EOOA.

1.34. 3a emuteHTn — apyru 06CTOATENCTBA, KOMTO APYKECTBOTO c4uTa, ye buxa moram aa
6baaT ot 3HaueHue 3a WHBECTUTOPUTE MpW B3e@MaHeTO Ha peleHue Aa npnaobuar, aa
MPOAAAAT MM i@ NPOAB/KAT Aa NpUTEKaBaT Ny6aMYHO npeanaraHy LeHHW KHWKa - He ca
Hanuue Trakusa obcronaTtencrsa.

13.07.2017 r.




Honbanurenna undopmanus

[Moun. 33, an. 1 1. 7 or HAPEJIBA Ne ot 17.09.2003
3a nepuosa ot 01.01.2017 10 30.06.2017

Or ., Yeon™ 00]]

¢ HUudopmaumns 3a npomenute s CHETOBOAHATA MNOIMTUKA MpPe3 OTYETHHUS
NEPHOLL, MPUYIMHHUTE 32 TAXHOTO U3BLPLIBAHE H 10 KAKLE Ha“HH CC OTpassaBaT Ha (PMHAHCOBHS
pesyaTar u cobcTBeHus KanuTan Ha APYKECTBOTO;

3a nepuoja He ca npasenn IPOMEHH B CHETOBOIHATA MOJHTHKA.,

2. Mudopmaums 3a  wactsnmmm NIPOMEHH B MKOHOMHMYeCKaTa rpyna ma
APYKECTBOTO, aKko yyacTsa B Takasa rpyna;

IIpes nepuosa apysecrBoto me e yacr or HKOHOMHYECKA rpyna.

3. HMndopmaums 3a pesynrature or OPraHU3allHOHHU TMPOMEHH B pamMKuTe Ha
/IPYKECTBOTO, Kato npeobpasysawe, npojaiba Ha APY/KECTBA OT MKOHOMMUECKATa rpymna,
allOpTHH  BHOCKM OT JIDY’KECTBOTO, jiaBaHe Moy Haem Ha HMYILIECTBO, [BJIrOCPOYHH
MHBECTHLIMK, NPEYCTAHOBSBAHE Ha ACHHOCT:

IIpe3 II-po tpumeceune ,,Vcou* OO0 e npumobua 100% or asuiosete ua ,,Ea
Jokn Conap“ EOO/JI,

4. Cranosuiue na ynpasurenuus OpraH OTHOCHO BB3MOXKHOCTHTE 3a peanusarus
Ha nyGiMKyBaHH Nporuosm 3a PE3YJITATUTE OT TeKyllaTa (hUHAHCOBA roAMHa, KATO ce OTYMTAT
PESYITATUTE OT TEKYUIOTO TpUMEceYHe. KaKToO M WHpopMaums  3a  daktopute u
OOCTOAITENICTBATA, KOMTO e MOBIMSST Ha MOCTUraHETO Ha MPOrHO3HHTE PE3yTaTH Haii-
MAJIKO 3a CNIeJIBALLIOTO TpUMECEUHe:

IIpe3s nepuona apyxecrsoro e e nyOJHKYBAJIO POrHO3N OTHOCHO pe3yaraTu or
TeKymara puHaHCOBA rognua.

5. Hndopmauus 3a Bucsium cbaeGuu. AIMUHUCTPATHBHH MM apOMTpaKHu
MPOM3BOACTBA, KACACLUM 3aIbIKEHUS WIM B3eMaHUs B pasmep Haii-manko 10 wa cro or
COOCTBEHHMS KanuTan Ha APYXKECTBOTO; aKo obwara CTOMHOCT Ha 3aMLIKEHHSTA MM
B3EMaHMATA HA JIPYIKECTBOTO 110 BCHUKM o0pasyBaHn npousBoacTBa Haaxswpis 10 va cto or
cOoDCTBEHHS MY KanuTaj, ce fpe/cTaBs MHOpMaLKs 3a BCAKO NPOH3BOACTBO NOOTACIHO;

Ilpes nepuopa apyxecrsoro e e CTPaHA MO CbAeOHH, AAMHHHCTPATHBHH WIH
apOMTPAKHH NPOH3BOACTBA.

6. Hudopmauus 3a ornycuarure or APYIKECTBOTO MM OT HErOBO JbLIEPHO
APYKECTBO 3a€MH, NPEOCTABSIHE HA FAPAHLIMM WIH [OEMaHe Ha 3aIbJUKEHHA 00O KbM €/1HO
JHLE WM HErOBO JBIIEPHO /IPYIKECTBO, B TOBA YKC/O M Ha CBbP3aHM JIMLA C [TOCOYBAHE Ha
XapakTepa Ha B3aMMOOTHOLIECHHSTA MEXIYy JpYKECTBOTO M JMLETO. pasmepa Ha
HEH3IIATCHATA IIaBHULA, JINXBEH NPOLEHT, Kpach CpoKk Ha noracsiBade, pasmep Ha roeTo
3a1b/KEHHE, YCIIOBUS U CPOK:

IIpes nepuopa apyxecrsoro e OTHYCHAIO0 32€M Ha AbIuepHO npeanpusitue i Jokn
Conap EOO/1 B pasmep na 10 xua.as. Ipes nepuoaa APYKECTBOTO He NPEA0CTABIO
FApaHUHH HIIH N0EMAJIO0 3aAbJUKEHHS HA APYTH JIMna, B i

MBan I'eprunos:; .
/ Vnpaeuren N



BBTPELUHA MHOOPMALMA MO PEFTAMEHT (EC) Ne596/2014 KbM MEXAWHEH ®PUHAHCOB OTYET
3A OEMHOCTTA HA ,YCON“ 004

3a nbpeo wecrmeceune Ha 2017 r. CbrAACHO M3UCKBAHUATA Haun. 33, an. 1, 1. 5 or HAPE[]JBA Ne2 or
17.09.2003 r. 3a npocnekTure npu ny6énuuHo npegnaraxe u gonyckaxe A0 TbProBUA Ha peryaupax
N3asap Ha LeHHW KHWKa 1 33 pa3KpUBaHeTO Ha MHPOPMaLUA

»ycon” OO/l HAMa KayecTBOTO Ha eMUTEHT Ha UEHHU KHWXa no cmucbna Ha 3MNMUK, nopaau koeto He
pasnonara u He moxe Aa NpeAoCTaBy BbTPeLHa MHGOPMaLUMA No Yn. 7 no PernameHT (EC) Ne596/2014
Ha EBponeickua napnameHt u Ha CobseTa oT 16 anpun 2014 r. oTHOCHO nasapHara 3noynotpeba
(PernameHT oTHOCHO nasapHara 3noynotpeba) v 3a oTmsAHa Ha [upekTusa 2003/6/EO Ha Esponeiickus
napnameHT u Ha Cbseta v aupektusn 2003/124/E0, 2003/125/EO u 2004/72/EO Ha KomucusTa (OB L
173/1 o1 12.06.2014 r.) (PernameHT Ne596/2014) oTHocHo obcroATencrsarta, HacTbNUAK npes U3TeKknoTo
lwecTmeceyue.

LpyecTBoTo e nopano otyetute npes E-PETUCTBP 14, www.registerld.fsc.bg Ha KOH u ru e
ny6anKyBano B eNekTpoHHa meams investor.bg.

Ynpasuten

Yecon 004



