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rOAUWIEH ®PHUHAHCOB OTYET
1. OBIHA HHOOPMAUIMSA

Haumernoeanue na [Apyscecmeomo. ,, Memuzu* AJ]
Cveem na Jupekmopume:
Ynenose: 1. Ceunen Ceemocnasoe Kpvcmanos

2. Hean Bacunee Tabaxoe

3. Hukonait Becenunoe Ilemxos

4. Amanac IJeemanoe Kvnuee

3. Mecucnasa Pymenosa bososycuesa — Bacuneea
Hsnvanumenen oupexmop: Huxonaii Becenunoe Illemxoe
Cocmasumen: Tanna Anzenosa Lleemxosa

Avpocasa na pezucmpayun na JJpyrncecmeomo: Penybnuxa Bvnzapus

Ceoanuwie u aopec na peczucmpayua: obnacm Bpaya, o6wuna Poman, 2p. Poman 3130 Huoycmpuanna
Jona

Odbcnysceawu banku: OBB AJ], ITupeoc 6ank, Ynuxkpeoum Bynbank A
DOHHAHCOBHSAT OTYET € CAMOCTOsATeeH 0TUeT Ha J[pykecTBOTO.

IIpeomem na odetinocm na Jlpyoicecmeomo: IIpouseodcmso na cmomanenu menoge, ebxcema u u30enus om
MAX, HA NPOBOOHUYY, BEMPEUIHO U ELUIHO MBP20BCKA, CKAA008A, CHEOUYUOHHA OCUHOCM, KAKMO U BCUYKY
opyeu 0eliHOCmU, He3A0PAHEHY OM 3AKOHA.

Hama na ¢punancosus omuem: 31.12.2017 1.
Texyw nepuoo: roguHata 3anoupania Ha 01.01.2017 . u 3apbpiBama Ha 31.12.2017r.
IIpedxoden nepuod: roguHara 3anoysaina Ha 01.01.2016 r. u 3aBppiuBaina Ha 31.12.2016 .

Hama na ooobpenue 3a nybnuxysane : 21.03.2018z.

Opzan 000bpun omyema 3a nybnuxysane: CbBeT Ha IUPEKTOPUTE, Ype3 pellieHUHe BIIUCAHO B IPOTOKOJ OT
narta 21.03.2018r

CTpyKkTypa Ha KanuTaja
“ MeTusu ” A/l € aKLMOHEPHO APYXKECTBO, BIMCAHO B THProBCKUs PETHCTHP Ha ATEHIMATA MO
Brnuceanusarta ¢ EMK no BYJICTAT 816089236.

31.12.2017 .
AKIHOHep Bpoii
aKkuMHu CroitHocT ILnaTenn % dsin

CBwiiedH KpbcTanos 3 403 995 3403 995 3403 995 46%
Cumenon EOOJ1 1495 500 1 495 500 1495 500 20%
be mmoc OO]] 1 045 455 1 045 455 1045 455 14%
Emun Kacabos 454 545 454 545 454 545 6%
HApyru ¢usnuecku u 1102 560

FOPHIIMYECKH JINLA 1102 560 1102 560 14%

‘ _ Obmo . 502 05 502 05 |
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I1. BA3A 3A U3I'OTBAHE HA ®HHAHCOBUTE OTUETH U MPUJIOXKEHH CBUIECTBEHU
CYETOBOJHHN NOJUTUKH

Dunancogusm omuem e U320MEEH CbIIACHO UUCKEAHUAMA HA  ObA2apCKOMO  CHEMOBOOHO
3AKOHOOAMENCME0 6 HAYUOHATHama eanyma Ha Penybruxa Bvnzapus - 6enzapciu nes.

Or | stHyapu 1999 ronuna 6b1rapckuaT e e ¢ GHUKCHpaH Kype KbM eBpoTo: 1. 95583 nepa 3a 1 eBpo.
Tounocmma na cymume npedcmagenu b8 QuUHAHCO8US omuem e Xunadu bva2apeku nesa.

HacTosunsaT GpuHaHCOB OTHET € U3rOTBEH B ChOTBETCTBHE C M3MCKBAHMATA Ha MexIyHapOIHH CTaHAApTH
3a ¢unancosu otuetd (MC®O), npuern ot Komucusrta Ha Esponelickus cbro3. PHHAHCOBHAT OTHET €
M3rOTBEH U B CHOTBETCTBUE C U3MCKBAHMATA HA MeEXIyHapPONHUTE CTaHJApPTH 3a QUHAHCOBA OTYETHOCT,
myOMKyBaHy oT MexXIyHapOJHUsS CBBET 110 CYETOBOJHM CTAaHAApTH. Bcnuku MexkayHapoaHH cTaHaapTH
3a (pMHAHCOBH OTYETH ca IyOIMKYBaHH OT MeXIyHapOOHUsA CHBET 10 CHETOBOXHH CTAHAAPTH, B CHJIA 32
NepHoaa Ha M3TOTBAHE HA TE3H KOHCONMAMPAHW (PMHAHCOBH OTYETH, ca MpUETH OT EBponeiickus cbio3
upes npoueaypa 3a onodbpenue, yctaHoBeHa ot Komucusita Ha EBponeiickus cbio3.

DHUHAHCOBUTE OTHETH €a W3rOTBEHM Ha NPHHLMNA Ha AeHCTBAIIO APYXKECTBO, KOWTO IIpearonara, ue
HpykeCTBOTO 1ie MPOBIDKH JASHHOCTTa CH B 0603pUMO ObeLLE.

HMsroresneTo Ha (uHAHCOBUTE OTYeTH B cboTBeTCTBHE ¢ MC®O m3uckBa ymoTpebara Ha CYETOBOAHU
npubau3KTENHU oleHkU. Korato e mpuiarano c4eTOBOAHATA MOJUTHKA, PHKOBOACTBOTO CE& € OCHOBABANO
Ha coGCTBEHATa CH NPELeHKa.

HpI/I OpujiaraHe CH4eTOBOAHA NMOJMUTHKA CbC 3aJHa Jara, IPH MPEU3YHCIIABaHE Ha CTaTHH (rpeulxu) CbC
3aJHa Jara U]y Koraro ce npexnacmbnunpa’r CTaTHH BBB CI)I/IHaHCOBI/ITC OTYETH, C€ NPECACTABAT TPH OTUETA
3a (pHHaHCOBO CbCTOSHMC U JBa OT BCCKH JAPYTH OTUETH U CBBP3AHUTE € TAX MOACHUTEIIHU MPHIIOKCHHA.

OCHOBHH NOKA3ATE/IH HA CTOIIAHCKATA CPEJA
OCHOBHHTE MOKa3aTeNli Ha CTONAHCKaTa Cpefia, KOUTO OKa3BaT BIIMAHHE BbPXY AeHHOCTTA Ha
HpyxecTBoTo, 3a nepuoaa 2016 — 2017 r. ca npeacraBeny B TabiMUara mo-I0iy:

Ioka3aren 2017 K®BM nata HST:*H" 2016
BBH ﬁypomngc;ﬁé’H“l’;aeTou B MJIH. NB.* o 71204 Q3 HCHU 94 130
(i)eaneH pactex Ha BBIT* - 3,90% Q3 HCH 3,40%
‘I/IHQmaupm B Kpéﬁ Ha rojguHara* 2,80% aek.17 HCHU 0,10%
Cpenen ﬁényTeH Kypc Ha méfcxm aoné}“)w | 1,73545  31.12.2017 bHb 1,76804
Banyten KypC Ha IATCKKs Jonap 1,63081 29.12.2017 BHB 1,85545
Be3pa66mua B Kpas Ha ronﬁﬁé@g* ) ~ 5,80% Q3 HCHU 7,60%
OcCHOBeH JIMXBEH NPOLEHT B Kpas Ha rofHHaTa 0,00% 31.12.2017 bHb 0,00%

* Jlanunte 3a 2017r. ca npeapaputennu, Matounniu HCH, BHB - myGnukanuu 2017 u 2018t

H3zaenenue 3a coomeemcmeue

HpyXecTBOTO BOAM CBOETO TEKYLIO CHETOBOACTBO W M3rOTBS (PMHAHCOBUTE CH OTYETH B CHOTBETCTBHE C
MexayHapoiHUTe CTaHAapTH 3a ¢uHaHcoBa oTdeTHOCT (MC®O), npuetn ot Komucusrta na EBponeiickus
CBIO3.

[Mpunoxumu 3a JpyxecTBOTO ca clieqHUTe MexXIyHapOoH CTaHJaPTH U [IPAKTHKH:
MeskayHapoaHH CTaHJAPTH 3a PpuHaHcoBo oTuuTaHe (MCDO)

MC®O 5 Hemexywu (0vn2ompaiinu) akmuguy, Svpicani 3a npodaxcba u npeycmanoseny 0etinocmu.
MC®DO 7 Quuancosu uncmpymenmu. onogecmseanus..
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MC®O 9 Dunancosu uncmpymenmu: KIaACUPUKAYUA U OYEHKA.
MC®DO 12 Onosecmasane na 0s106u yvacmus 6 Opyeu npeonpusimus.
MCDO 13 Oyennsane no cnpasednusa cmovinocm.

Mesxaynapoann cuetoBoanu cranaapra (MCC)

MCC 1 Ilpeocmasane na unancoeu omuemu

MCC 2 Mamepuannuu 3anacu

MCC 7 Omuem 3a napuunume nomoyu

MCC 8 Cuemoeoona nonumuxa, npomenu 8 NpUGTUZUMENHUME CHEMOBOOHU OYEHKU U SDEUKU
MCC 10 Cvbumus cred damama na omuemnusi nepuod

MCC 12 JJanvyu évpxy doxoda

MCC 16 Hmomu, mawunu u copwvicerus

MCC 17 JTuzuneu

MCC 18 Ipuxoou

MCC 19 Joxoou na naemu nuya

MCC 21 Eghexmu om npomenu 6v6 sanymuume Kypcose

MCC 23 Pasxoou no zaemu

MCC 24 Onosecmsasane na cevp3anu iuya

MCC 32 Quuancosu uncmpymenmu. npedcmassne

MCC 33 JJoxoou na axyus

MCC 36 Obeszyenxa na akmueu

MCC 37 Ilposu3suu, ycnosnu 3a0vixCceHUs U YCA06HU AKMUBH.
MCC 38 Hemamepuannu akmusu

MCC 39 @Qunancosu uncmpymenmu. npU3HABANE U OYeHABaHeE.

ITIPH/IO/KEHH CBINECTBEHH CYETOBOJHH ITO/IHTHKH

IIpoMenH B CHeTOBOAHATA MOJTHTHKA

To3u roauiieH (UHAaHCOB OTYET € W3TOTBEH, CMa3Bailk¥l NpPHHLMIA Ha JeHCTBAIO TIPEATpPHATHE B
CbOTBETCTBHE ¢ MexayHapoanute CranpgaptH 3a @unaHcoBo Otuurane, u3gagenu or Cbsera 3a
Mexpaynaponan CuetoBoguu Cranpapti (CMCC) ¥ BCHUKM passcHeHHs H3nafeHd ot Komurera 3a
PazsacHenna na MCQO, B cuna Ha u oT | sHyapu 2017r, ¥ KoMTO ca npHeTH oT Komucuara Ha
EBponelickus cb1o3.

B cwuoro Bpeme kuM Kpasd Ha 2017 r. JIpykecTBOTO OoTYMTa Meyanba 3a MepHoAa B pasMep Ha 68 xui.
neBa. TekylMTe akTUBH HaBHIIABAT TEKYIUUTE MacuBH ¢ 5169 Xui, nera.

(DUHAHCOBHAT OTYET € U3roTBeH Ha 0a3a KOHBEHIMATA 332 HCTOPUYECKATA LIeHa, OCBEH, aKO He € MOCOYEHO
AOpYTO B CYETOBOIHMUTE MIOJIMTUKHY T10-H0J1y (HAllpUMep HAKOM (HHAHCOBH MHCTPYMEHTH, KOMTO Ca OLEHEHH
N0 chpaBeAnuBa CTOMHOCT). McTopudeckaTa neHa C€ OCHOBaBa Ha CIHpaBe[/MBara CTOMHOCT Ha
npecTanyaTa, Ja/ieHa B 3aMsIHA Ha aKTUBH.

[opnmHUAT QuHAHCOB OTYET BKJIOYBA OTHYET 3a Medanbara WM 3arybara M ApYrus BCeoOXBaTeH JOXOM,
OTYET 3a (PUHAHCOBOTO CHCTOSHME, OTHYET 3a NPOMEHUTE B COGCTBEHHS KaNWTal, OTYET 3a MapUYHUTE
NOTOLH, KAKTO Y IIOACHUTETHY NpunoxeHus. [Ipuxonu U pasxoau, ¢ U3KIOUEHHE Ha KOMIIOHEHTH Ha JIpyT
BCeoOXBAaTeH J0X0J, ce MPHU3HABAaT B OTYeTa 3a mevanbara wiu 3arybara. J{pyr BceoOXBareH moxon ce
NpU3HaBa B OTYETa 3a BCeOOXBaTHHUsA JOXOJ M BKJIFOYBA €IE€MEHTH Ha TMPUXOAM M Pa3Xoiu (BKIIOUHMTENHO
KOPEKLUHMH OT npeknacuukauysg), KOUTO He ca NMpPU3HATH B OT4eTa 3a nevyanbara Wid 3ary0ara, KakTo
U3WCKBa WIH Kakro e paspemeHo or MC®O. Kopexuuu or mnpekinacuukalms ca CyMHTe,
npexnacu$UUNApaHd B nedanta WM 3aryba B oTveTa 3a medvanbara unM 3aryfara 3a TEKyI(Hs [EPHO,
KOUTO ¢a 6unu npusHaTH B APYT BceoOXBaTeH JOXOJ Npe3 TEKYLUHsS M NPEJXOIHM Tepuoan. TpaH3aKLuH
CbC cOOCTBeHMIHUTE Ha JIpy)KECTBOTO B Ka4yeCTBOTO MM Ha COOCTBEHMIM C€ NpW3HaBaT B OTYETA 32
NPOMEHHUTE B COOCTBEHHA KaNUTall.

HpyxecTBoTO M36Mpa Na npeCTaBH eANH OTYET 3a Meyanfara Ui 3arybara u Jpyrus BceoOXBaTeH JOXO/.
Pasznenure ce mnpemcTaBaT 3aeAHO, KaTto TO3M 3a Mevanbara WM 3arybara € IIbpBH, Cl€IBaH
HETOCPEACTBEHO OT pas/iesnia 3a Apyrus BceoOXBaTeH JOXO.

I[py)KeCTBOTO H36npa Ja npeactaeps oTueTa CH 3a nieyan6ara WiIx 3ar‘y6ara H Npyrus BceoOXBaTeH A0XO0n,
KaTo npu Knacucpuxaunma Hn3noja3Ba Meroaa ,,CbIIIHOCT Ha pasxo;u/rre”.
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DopMaTbT Ha OTYETA 3a YUHAHCOBOTO CHCTOAHUE ¢ BasHpaH Ha pa3srpaHMYEHHETO TeKYI/HETEKYII,
3a M3rOTBAHETO Ha TO3M TOAMINGH (GHHAHCOB OTYET, CIEAHMTE HOBHM, PEBH3MPAHH HIM M3MEHEHH
TNOCTAHOBJICHUS ca IPUIOKHUMA 3a (QHHAHCOBATa rouHa, 3arouBalla Ha 1 suyapu 2017r.;

IIbpBOHAYaIHO NpHUIaraHe HA HOBH M3MEHEHHMsl KbM CBHINECTBYBAIIH CTAHAAPTH M Pa3sCHEHHS,
BJIE3JIH B CHJIA NIPe3 TEKYLHA OT4YeTeH NePHO

CrienHUTE HOBM M3MEHEHHs KBbM CBIIECTBYBALM CTAHIAPTH M HOBH passcHEHHs, M3jafeHn ot ChBeTa 3a
Mesxnynaponnu cuetosonuu cranaapti (CMCC) u npuetu ot EC ca Ble3ny B Chfa 3a TEKyLIM OTHYETEH
HepHox:

e Hsmenenns va MCC 7 Otuern 33 mapudHuTe noroud, " MHuuuatuBa 3a OmoBecTABaHe' -
M3meHeHusTa M3UCKBAT OT IOPUAMYECKHTE NHUA Ja NpefocTaBAT uHpopMauus (mon dopmara Ha
JOIBJIHUTEIIHO OMOBECTABAHE), KOATO [a JaBa Bb3MOXKHOCT Ha ToTpebuTenure Ha QUHAHCOBH OTUETH
Ja OLiCHABAT IIPOMEHUTE B 3ab/DKCHUATA, TPOM3THYALLN OT TEXHUTE (PHHAHCOBHU AEHHOCTH - IPHETH
ot EC Ha 9 noemspu 2017 (B cHna 3a TOAULIHY NEPHOAH, 3aMI04BALIHN Ha WK cried | anyapu 2017).

e HWsmenenus ma MCC 12 Jlanbum BBPXy A0x04a, o3ariaseH "TIpu3HaBaHe Ha OTCpOYeHH
AAHBYHU AKTHBH 32 HEPEAJH3HPaHH 3ary06mn" - MsMeHeHMsATa MOACHABAT OCUETOBOASBAHETO Ha
OTJIOXKEHUS JaHbK, KOraTo NaleH aKTHB C€ OLEHABa IO CHpaBelyiMBa CTOMHOCT W CIpaBeAIMBaTa
CTOWHOCT € MO-HUCKA OT aKTHBA (HalpUMep, OTCPOYEH NaHbBYEeH aKTHB, CBBP3aH C HEpealn3UpaHH
3ary0y OT JBJITOBM MHCTPYMEHTH, OLEHABaHHW MO CNPaBeJJiMBa CTOMHOCT), KAKTO M HAKOH JPYTH
ACTIeKTH HAa OTUMTaHe Ha OTCPOYEHM NAaHBYHHM aKTHBHU - mpueTH oT EC Ha 9 HoeMBpu 2017 (B cuna 3a
TOAUIIIHY TIEPHOIN, 3aroYBally Ha uiau cieq 1 sayapu 2017,

[IpuemaHeTo Ha Te3M M3MEHEHHUS KbM ChHINECTBYBALI CTAHAAPTH He € J0BENO 10 IPOMEHH B CYETOBOAHATA
TIOSINTHKA Ha JpyskecTBOTO.

H3mMeHeHHs1 HA CBILECTBYBAINH CTAaHAAPTH, H3gagenn or CMCC u npuetn ot EC, xouTO Bee omie He
€a BJIE3IH B CUJIA

¢ MC®O 9 dunancoBu mHcTpyMeHTH-TIpHeT oT EC Ha 22 HoemBpu 2016 (B cuna 3a TOAMINHH
MePUOAN, 3ar104Baliy Ha unu cneyq 1 suyapu 2018),

e MC®O 15 Ilpuxoau 0T AOrOBOPH ¢ KJIMEHTH U M3MeHeHHs (passcHeHHs) Ha MC®O 15 “Jlara Ha
Biu3ane B cuna Ha MC®O 15” - npuet ot EC Ha 22 cenremspu 2016 (B cuiia 3a rOQULIHE IIEPHOMH,
3amnoysally Ha uin cien 1 suyapn2018).

* MHismenenue na MCPO 15 IIpuxoau oT AoroBopu ¢ KaueHTH— Passicuenne Ha MCDO 15 ITpuxoau
OT goroBopu ¢ kinueHtH - mpueT oT EC Ha 31 oxromspu 2017r (B cuna 3a TOAUIIHH MEPHOIH,
3aroyBaily Ha uny cief 1 sHyapu2018);

e Msmenenne ma MCPO 4 3acrpaxoBatennn goroBopu — Ilpunoxenne Ha MCO®O 9 OunaHCcOBH
uHcTpyMenTu ¢ MC®O 4 3actpaxoBareslHu goroeopu - npuet oT EC Ha 3 noemspu 2017 (B cHia 3a
TOJHIIHU MEPUOIH, 3al0YBalM Ha Wiu ciel 1 aHyapu 2018 nnn npu mepBOHAYANIHO [PUIOXKEHNE HA
MC®O 9 OuHaHCOBU HHCTPYMEHTH );

e MC®PO 16 JIusnnr - npuer ot EC Ha 31 oktomepu 2017 (B cina 3a TOOMUIHM TIEPHOIM, 3aNI0OYBALIHA
Ha unm cnep 1 suyapu 2019);

Hogu cTanaapTy u passicHenusi, m3naaeHn ot CMCC, xouro Bee owie xe ca npuetn ot EC
ITonacrosiem, MC®O, npuetu or EC He ce pasiuuaBaT ChIUECTBEHO OT Te3H, npuetd or CMCC, ¢
U3KITIOYEHHE Ha CJICJHUTE CTaHJApTH U M3MEHEHHS Ha ChLIECTBYBAIM CTaHJapTH, KOWTO BCE OIUE HE ca
ono6penn ot EC xbM aarara Ha ofo6psiBaHe Ha HACTOSAUIMS (PUHAHCOB OTYET:

¢ MC®O 14 Pa3yeTH 3a peryJaTOPHH OTCPOYEHH CMETKH (B CHJIA 33 MOQUIIHA [EPHOAH, 3aN0YBALIH
Ha unu cien | sanyapu 2016) — EBponelickata KOMACHS € B3ella pelieHKe 1a He 3aloyBa Ipoleca 110
TIpUeMaHe Ha TO3M MEeXIWHEH CTaHAapT M Jla M34aKa OKOHYATEJIHUA CTaHIapT;

* MC®O 17 3acTapxoBaTe/JHH JOrOBOPH - (B CHJIa 3a FOAMLIHM IEPUOIH, 3ANI04BAIIM HA M ciel 1
aHyapu 2021)
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e KPMC®O 22 Caenxkum B 4ykJeCTPaHHA BAJyTa W aBAHCOBH IUIAIAHMA (B CHJIA 3a TOAHLIHK
TIEpHOAH, 3aM0YBaIy Ha unu ciiex 1 sayapu 2018).

* KPMC®O 23 HecurypHocT NMPH TPETHPAHE Ha JAHBK BLPXY AOXOAHTe (B CHJa 3a FOIMLIHH
HepHOJH, 3aN0UBALIM Ha uid cient 1 anyapu 2019)

¢ Hsmenenne nHa MCPO 2 Ilnamane Ha 6asaTta Ha akumu — KiacuduuupaHne ¥ u3MepBaHe Ha
clenky Ha Gasata Ha aKUMH (B CHITA 32 TOAULIHY NEPHOIH, 3aI0YBaLLM Ha UK cie | anyapu 2018);

e Hsmenenus mna pasauuHd  craHpaptn  ,IlogoGpennss ma MC®O (uukba 2014-2016)%,
NPOW3TRYAINM OT FOAMIUHHMS NMPOEKT 3a rnogobpenus Ha MCOO (MCDO1, MCPO12 u MCC 28)
OCHOBHO C L€l OTCTpAHABaHEe HAa MPOTHBOPEYHS ¥ M3SACHSIBAHE Ha (OPMYAHPOBKH (M3MEHEHHATA Ha
MC®O 1 1 MCC 28 ca npunoXuMy 3a FO[HLIHYA IEPHOAM, 3A0YBALIA HA MK crieq 1 sHyapn 2018),

e MHsmenenne na MCC 40 MHBecTHUHOHHH UMOTH — [IpeXBBpNIAHE HA HHBECTHIHOHHU UMOTH (B
CHJIa 3a TOAUIIHY MEPHOAHM, 3arroyBally Ha unu cien 1 sayapu 2018),

* HsmeHennss na MC®O 9: IlpeamaTeHH MUIAMIAHUS ¢ OTPHLATENHA KOPeKUHs - (B cuna 3a
TOJUILIHY NMEePHONH, 3al04YBALIM Ha UK cnef 1 auyapu 2019),

e Hsmenenne Ha MC®O 10 Konconnanpann ¢unancoBu oruyetd 1 MCC 28 MuBecTUnHH B
ACOUHMHPAHH U CBBMECTHH NPeaANnpUATHUs - [Ipogax0da Wiy BHOCKA Ha aKTHBH MEXAY UHBECTUTOP U
HETOBO aCOLMHUPAHO MM CBBMECTHO MPEANpPHUATHE U H3MEHEHHA (Jarara Ha BIM3aHE B CHJIA €
OTJIOXKEHA 32 HEOMpeAesIeH NepHOA N0 MPUKIFOYBAaHe Ha NPOEKTa 33 OlleHKa Ha MeToJa Ha cOOCTBEHUS
Kanurarn);

e MHsmeHenus Ha pasanynu craHgapta ,Ilogob6penuss Ha MC®PO (nukba 2015-2017)¢ -
NPOM3TUYALLN OT IOAMINHMA IpPoeKT 3a nofobpeHus Ha MCOO (MC®PO 3 Bushec koMOuHauuy,
MC®O 11 CoemecThu cniopasymennsa, MCC 12 Jlanbun Bopxy goxoxa 1 MCC 23 Pasxonu 1o 3aemu)
OCHOBHO C L&N1 OTCTPaHsBaHEe Ha NMPOTUBOPEYHA M M3ACHABaHE Ha (OPMYITHPOBKH (M3MEHEHMATA Ca
[PIIOKMMHU 38 FOAIMIIHY TIEPUO/H, 3aNI0YBAILH Ha WK cliex 1 sayapu 2019).

Jpy>KeCTBOTO O4aKBa NPUEMAHETO HA TE3M CTAHAAPTH W U3MEHEHHS B CHUIECTBYBAIIM CTAHAApTH Ja He
OK&Xe ChIIECTBEH e(eKT BbpXy GUHAHCOBHA OTYET Ha JIPY>KECTBOTO B IIEPUOAA Ha HBPBOHAYATHOTO MM
npunarade.

Munumaana cpaBHHTeIHA uHPOpPMALMS

C u3kmovenue Ha ciydante, koraro MC®O paspelnaBar WM H3UCKBAT APYTO, APYKECTBOTO MPEICTABA
CpaBHHUTENHA WHQOPMAlUMA IO OTHOIUEHME Ha MNpENXONEH MEPHON 3a BCHYKH CYMH, OTYETEHH BbB
(HHAHCOBUTE OTYETH 3a TEKYIMS EPHUOI,

Jpy>eCTBOTO Npe/ICTaBs KaTO MHHIMYM JBa OTYETa 3a (PUHAHCOBOTO CHCTOSIHKE, (BA OTYETA 3a Nedandara
MK 3aryGata u Apyrus BceoOXBaTeH JOXOA, [Ba OTHENHH OTYeTa 3a Nevanbara uim 3arybata (ako ce
NPECTaBAT TAKMBA), 1BA OTYETA 3@ NAPUYHKUTE MIOTOLM U JBA OTYETA 32 IPOMEHHTE B COGCTBEHHS KamuTan
Y CBBP3aHMTE C TAX MOSCHUTEHH MPUITIOKEHMUS.

Koraro TekcTopara onmcarenHa WHOOpPMalus, ChIbpXKalla ce€ BbE (MHAHCOBUTE OTYETH 3
NPeIXOAHUS/TIPEAXOAHUTE NEPUOA(H), IPOAB/DKABA Aa ObJe aKTyalHa U 3a TEKyLIUs IE€PHOL Ce NpaBH
BpB3Ka C NpPEAXOAHMA, O0COOEHO KOraTo TOBa € CBBP3aHO ¢ HECHI'YPHOCTH, NPUOIHM3MTENHH OLEHKH,
NPOBU3UH WK 00E3IEHKH.

OnosecrsiBanust Ha 00e3UCHKA B oTYeTHTE, NYOauKyBanu upes 2017 r.
[Ipu cerauiHata MKOHOMHYECKA CPeJla, OTNIOBECTABAHUATA, OTHACIIUM Ce [0 00e3LeHKa, C& XapaKTepu3upar
¢ HapacTBawo 3HadeHue. ITopaay Toea Te3u [TosCHUTENTHM NPUITOKEHUS KbM TyONMUKyBaHUTe mpe3 2017 1
oT4yeTH Ha J[py>KeCTBOTO, ChABPKAT MOAPOOHH ONOBECTABAHMS Ha 003LEHKa, KbM CIIEHHTE pa3ieiu:
®  OnoBecTABaHHUA MO CUESTOBOAHATA TIOJIMTHKE;
OroBecTABaHNs Ha CHIIECTBEHU MPEATIONOKEHHS;
HmoTH, MalvHY, CHOPBKEHHS U 0Gopy/BaHe;
Hemarepuanuu akTugy,;
Hpyru (puHaHCOBU aKTHBH;
Tbproecku BzeMaHu.
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OnoBecTaBaHNS 32 KOMILTEKTa (PMHAHCOBH OTUYETH
[TbHMs KOMIIEKT GHHAHCOBK OTYETH, BKIIOYBA CICIHUTE KOMIIOHEHTH:
®  OTYeT 33 PUHAHCOBOTO CHCTOSIHHE KM Kpast Ha IEPUOLa;
® OTuer 3a nevanbara iy 3arybara M Apyrus BceoOXBaTeH 10X0[ 3a NEPHOMa;
® OT4eT 3a IPOMEHUTE B COOCTBEHUS KamUTAaJl 3a IIEPHO/IA;
®  OTYET 3a NAPUYHHUTE NOTOLH 3a IePUOa;

® IOACHUTENTHH NPWIOKEHHS, NPeCTaBIABalM 00001IeHne Ha MMO-BaXXHUTE CUETOBOIHU MONHTHKH
v Ipyra NosCHUTeNHa nHbopMaLus; u

TpencTasst ce ¢ eNHaKBO 3HAYEHUE BCHUKY GHHAHCOBH OTYETH B ITHJIEH KOMIUIEKT OT (JMHAHCOBH OTYETH.
M360pa Ha pbKOBOACTBOTO € Ja NMPEeACTaBU eMH OTYeT 3a Meyanbara Wi 3arybara u ApyrHs BceobXBaTeH
JIOXOJI.
PbKoBOzICTBOTO € H36pano aa npencTaBy KOMIOHEHTHTE HA PYTHs BCeoOXBaTeH JOXO Npean CBbP3aHHTe
HaHbyHU e(exTH. JlaHbKa MeXIy KOMIIOHEHTHTE € pasfpelelieH MexXay Tesd, KOMTO Ohxa MOIH
BIOC/I€[CTBYE Aa Gbaar npeknacuuUMpaHd B pasjena Ha nevanGara wiv 3ary6ara, M Te3H, KOMTO HAMa
BIIOCJIEAICTBHE 1a ObJaT NpeKIacupULMpPaHH B TO3M pasiiel.

L[()HyCTHM() GITCPHATHBHO TPCTHPAHC

B onpenenenn ciyyan, MC®O nossonsBa nosede OT €[HO BH3MOXKHO CUECTOBOJHO TpETHpPAHE Ha
ompefelneHa cenka unn cvbutHe. Jlnuara, W3roTBAIM (MHAHCOBHTE OTYETH, TpsbBa na m3bepaT ToBa
TPETHpaHe, KOETO Hai-TOYHO CHOTBETCTBa Ha AeHHOCTTa Ha J[pyKeCTBOTO.

Ceriacio MCC 8, ot [IpyskecTBOTO ce W3nckBa fa nog6epe ¥ a MpUara CBOUTE CYETOBONHH MONHTHKH
TMOCIIeI0BATENIHO 3a MOA00HMTE CAENKY W/UNKU 3a IPYTH ChOUTHS M YCIOBHSA, OCBEH Korato AageH MCOO
KOHKDETHO M3MCKBa WM MO3BOJIABA Kareropusalus Ha MO3ULUHTE, 33 KOWTO MOraT Aa ca MOIXOASNIM
pasnuyan nomitukd. Koraro nagen MC®O u3KMCKBa MM [O3BOJISABA TaKaBa KaTerOpU3allis, 3a BCAKA ejHA
OTAEJIHA KAaTeropus ce mofilupa v IOCJIeN0BaTeNIHO Ce NPHiara Hal-ToJAXOAAIATa CYEeTOBOHA MOTUTHKA.
Ilopanu ToBa, cnex kaTo Beve € M36paHO HKOE OT ANTEPHATHBHUTE TPETHPAHHS, TO Ce TpPEBpbINA B
CUETOBOJHA MOJMTUKA M TpAOBa na Oble MOCIENOBaTeNHO MpuiaraHo. [IpOMEHH MO CYETOBOAHATA
MONUTHKA TPsOBA [1a Ce U3BBPIIBAT CAMO KOraTo TOBA Ce H3HCKBA IT0 CHJIATA HA CTAHJAPT WM ThJKYBaHe,
WK aKo, B pesynTar Ha MPOMAHATA, BBNPOCHHUTE (PMHAHCOBM OTHETH ILE NPEHOCTABAT MO-HAJEXIHA M
pelleBaHTHA HHGOPMALIVIAL.

B Hacrosmara ny6nukanus, korato MC®O naBa Bb3MOXKHOCT 32 U360p, JIpyKeCTBOTO Bb3IIPHEMA EIHO OT
Bb3MOXKHUTE TPCTHPAHHA, & HMEHHO TOBa, KOETO € Hal-MOoAXoAsmo 3a oOCTOATeNCTBara, B KOHTO ce
HaMHpa. B koMeHTapa ce onucsa NoApo6HO Kosl e u3GpaHata NOMNTHKA, KAKTO U IPUYMHKTE 3a TO3M U360p,
U C¢ MPEACTaBAT HAKPATKO PA3/IMKUTE B H3UCKBAHUATA OTHOCHO OIIOBECTABAHUATA.

PuuHancor 0030p 0T PEKOBOACTEOTO

B nombiHeHwe KbM (DMHAHCOBUTE OTHETH, MHOTO IIPEANIPUATHA MNpPEICTAaBST (UHAHCOB 0630p OT
prroBogcTBoTo. B MC®O HiAMa M3MCKBaHe Ja ce NpeAcTaBA TakaBa WHopMaUwsi, Makap ue naparpad 13
ot MCC 1 cpabpxa KpaTko ONHCAaHUE HAa TOBA, KOETO MOXe Ja Obje BKIIOYEHO B eJHH FOAMIIEH JOKIAL.
[Ipe3 nexemepu 2012 r. CpBETBHT MO MEX/IYHapoIHH CYETOBOAHM cTanaaptn (CMCC) msgage MC®O
Msnoxenne 3a npaktukara - Komewmap Ha pvkoeodcmeomo, KOWTO oOdepTaBa €[Ha LIMPOKa,
HeoOBbp3Balla paMKa 3a NpPeCTaBAHETO Ha KOMEHTapa Ha PHKOBOACTBOTO BBB BPb3Ka C (PUHAHCOBHTE
OTYETH, M3rOTBeHH B CboTBeTCTBHE ¢ MCO®O. Axo /[lpyKecTBOTO pelid Ja cilefBa YKa3aHHATa,
CBABPXKALLK ce B H31001ceHuemo 3a npakmuxama, T0 pPbKOBOACTBOTO Ce HAChPYaBa Ja OOACHH CTENEHTa, B
KosITO € Guno cnensaHo Mznooicenuemo 3a npakmuxama. VI3sBIERMETO 3a CHOTBETCTBUE ¢ Hanooicenuemo
3a npakmuxama ce 0IyCKa caMo, ako BBIIPOCHOTO Hzodicenue € GUI0 ClleBAHO M3LANIO.

Cbabpxannero Ha DUHAHCOBHS 0630p OT PBKOBOACTBOTO CE ONpEAENs OT MECTHH M3MCKBAHMs HA Masapa
1 OT BBIIPOCUTE, KOMTO Ca CreurMpu4HM 3a JaneHa topucauxuus. [lopagu ToBa, JpyXecTBOTO He e
npeacTasuino GUHAHCOB 0030p OT PHKOBOJCTBOTO, a TOMUILIEH JOKIAZ 33 ACHHOCTTA.

15



“Memusu”Af]
®uHaHcoe omyem 3a 200uHama 3aevpweauid kom 31,12,2017

ITPHIHABAHE HA ITPHXOT

Hpuxoa or npoaaxta Ha NPOAYKIMS, CTOKH M YCAYrH

IIpyxon ot npogax6a Ha CTOKH e NMpU3HaBa BbB (DMHAHCOBMAT OTYET 3a BCEOOXBATHHS JOXOX Ha [aTara,
Ha KOATO CTOKMTE Ca JIOCTABEHH Ha KIMEHTa U IPaBOTO Ha COOCTBEHOCT € mpexBupieHo. Ipuxox e
CIIpaBe/UIMBATa CTOMHOCT Ha NOJy4YeHara Wik Ab/DKMMATa NPecTalus 3a NPOAYKLHA CTOKH U yCIIyTH, HETO
OT ThPrOBCKM OTCTBIKH U JaHBLM U aKLU3HK (T.€. JaHbK A06aBeHa CTONHOCT, aKiK3) MpH npogaxstara.

Taxcu 3a MHCTA AU

Takcute 3a UHCTAJIMPAHC C€ IIPU3HABAT C OIVIE] €Tara Ha 3aBbpUIEHOCT Ha MHCTAJAUMOHHATa JEeHHOCT Ha
AaraTta Ha OTYHTAaHe, OCBEH, aKO T¢ HE €4 CBbP33HH C npozla>K6aTa Ha JaZicH IIPOLYKT, B KONTO cnyqaﬁ T€ CC
[IpU3HaBaT, KOraTe CTOKUTE C¢€ TMpoAajar. ITo NPUHIMI, €TanbT Ha 3aBBPLICHOCT C¢ OCHOBABA Ha
HOBEKO1aCOBCTE WJIM HAIIPAaBEHUTE PA3XOAU, UMK APYT MOAXOMASII METO/ CIIOPES THIIA Ha AOrosopa.

Takcu 3a ObciaykBane
Takcute 32 06¢nys)BaHe ce IPU3HABAT Mpe3 IepHoJa Ha J0roBopa 3a 06CIyKBaHe.

COoepasyMeHns ¢ MHOKECTRO eIeMEHTH

Ipy HAkoM OOGCTOATENCTBA, NPONYKTHTE Ce NPOJABaT B €IHO ¢ APYTHM JONBLIHHTENHH €NeMeHTH (,,B
naker”). IlakeTbT O MOTBA Jja BKIIOYBA €IMH MM HSIKONKO OT CJIEIHHTE €JEMEHTH: OOCITyXBaHe,
MHCTanauus, ObACIIO TEeXHHUYECKO MOoNoOpeHHe MM APYrd KOHKPETHH 3a Ciydyas eJeMEHTH. B Tesn
Cilyqan, KpUTEPUHTE 3a MPU3HABAHE Ha IIPUXOJ] ONUCAHH TI0-TOPE C€ MPUJIaraT KbM JeTHMHUTE KOMITOHEHTH
B MAKETA, 3a JIa OTPAa3AT CHLIHOCTTA Ha CJeJIKaTa.

Iipuxoau ot anxen
Ilpyixonw oT NMXBHU ce MPU3HABAT NPONOPLHOHAIHO 33 IEPHOZIA N0 METOAA Ha eeKTHBHATA JTHXBA.

Hpuxoin oT BE3HATPAKACHUS 34 IPABA

[lpuxoon ot ¢uKCHpaHH BB3HArpakaeHus 3a IpaBa ce MIPU3HABAT CBIVIACHO CBHABPKAHUETO Ha
CbOTBETHOTO ClOpa3yMeHHe, Ha JWHelHa 6a3a 3a Nepuoga Ha JHLEH3HOHHOTO CIOpasyMeHHe.
Bb3HarpaxJaeHuATa 3a NpaBa CBbp3aHM ¢ Tpojaxbu ce Npu3HaBaT B nevanba wmm 3aryba, Koraro
TIPOYKTUTE €& NIPOAAJEHH OT NonyJaress Ha JIMIEeH3a.

Hpuxoan ot auBnjgenTn
[Tpuxon OT IMBUAEHTH ce NPU3HABA, KOTaToO Ce YCTAHOBH MPABOTO Ja CE NOTYYH IUBUICHT.

Hpuxoam o1 gunancupane

[TonyueHoTo $uHaHCHpaHe ce OTYMTA KaTo IIPUXOM, KOTaTo MMa 3HA4MTENIHa CHIYPHOCT, e JIpyKecTBOTO
1e M3MBJIHA YCIOBHATA, IPH KOUTO TO € OTIycHaro. PHHAHCHpPaHe, NONYyYeHO 3a NOKPUBAHE Ha TEKYLIO
Bb3HHKHAIU Pa3sxOfH, Ce NMPU3HaBa KaTo NPUXOJ B CBIIMSA NMEPUOl, B KOWTO Ca BH3HMKHAIH Pa3Xo[uTe.
(duHaHCKpaHe, TOMYYeHO 33 NpUAOOMBAHE HAa HETEKYIUW MATEpPUAJHM W HEMAaTepHalHH aKTHUBH ce
NpU3HaBa Karo MPHX0[ OT GMHAHCHpAaHe NPONOPLUHOHAIHO HAa HauyHMC/IEHATa 3a MePUOia aMOpTH3aLMA Ha
aKTUBUTE, MPUAOOUTH C IIONYYEHOTO PUHAHCHPAHE.

PA3IXOIH

Hpy>ecTBOTO OTYHTA TEKYLIO Pa3XOMHUTe 3a ASHHOCTTA 10 HKOHOMHMYECKH EIEMEHTH H CJIeJl TOBA I'H OTHACS
10 QYHKIMOHATHO NIpeIHA3HAYCHNE C LieN GopMUpaHe pa3Mepa Ha PasXOIuTe T10 HAPARNEHHS U JEHHOCTH.
lIpusHaBaHeTo Ha pa3sxoiy 3a TEKyIUWs NMEPHOL Ce M3BBpLIBA NPH HAYMCIABAHE HA CHOTBETCTBALIMTE MM
TIPHXO/IH.

Pasxozute ce oTUMTAT Ha MPUHIMNA Ha TEKYLLO HaducisBaHe. OUeHABAT ce N0 CIIPaBeTHBATA CTOMHOCT Ha
IJIATEHOTO WM Ha MPEACTOALIOTO 32 IUIallaHe.

O0u ¥ aIMUHICTPATHBHY PA3XOAN
Ta3n pasxonqHa KkaTeropus BKJIIOYBA BCHUKH PasXOU OT OO ¥ aIMHHACTPATHBEH XapaKTep.

Dunanconpn IIPHXOAN ¥ PasXoiu
DUHAHCOBUTE NPUXOAM BKJIIOYBAT NPHUXOAM OT JIAXBH [0 HHBECTHPAHHM cpeicTBa ( BKITHOYHUTEIHO
VHBECTHUMM, Ha Da3sNoNOKeHHe 3a mpoaax0a), NPUXOAM OT AMBHAEHTH, nedyanba oT npopaxba Ha
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(pHHAHCOBH aKTMBH Ha Pa3NONOKEHHE 3a Npofaxba, MPOMEHN B CHPABE/TMBATA CTOMHOCT Ha (PHHAHCOBH
aKTMBH OTHMTAHM IO CHPAaBEATHBA CTOMHOCT B mevanbara uiy 3arybara, 1o pasIUIallaTeNlHd CMETKH M
ASMO3UTH 1 Mevanba OT onepaly B UyKAECTPaHHa BaTyTa, IPU3HATH KaTo neyanGu u 3ary6u. ITpuxon ot
JMXBYM Ce NpH3HaBa B MOMEHTA Ha HA4YMCIIABAHETO MY IO MeTofa Ha edekTHBHara JuxBa. [Ipuxox oT
JAVMBUZIEHTH C€ INpU3HaBa Ha JaTaTa, H4 KOATO € YCTAHOBEHO NPaBOTO Ha JIpy»ecCTBOTO fAa IONy4H
NIaLaHeTo, KOATO B CJy4as Ha KOTHPaHH LIEHHH KHIDKA € JlaTara, cilel KOSATO aKLHUTe cTaBar 6e3 npaso Ha
NoNTyYaBaHe Ha MOCTeIHUs AUBH/IEHT.

Kem pasxoaure 3a IeHHOCTTa Ce OTHACAT U (bHHaHCOBI/I pa3xoau, KOUTO llp}I)KeCTBOTO OTYHTa U KOUTO Ca
CBbpP3aHu ¢ obHnJaitHara JEeHHOCT. HpI/IHIlI/Il'I'I:T Ha Ha4YuCJICHHUE C€ OTHAcCA A0 Q)PIHaHCOBHTe pa3xoau, Taka
KaKTO ce OTHacA 10 BCHYKH APYI'M KOMITOHEHTH Ha OTYETa 3a JOXOAUTe. Te BKIIOYBAT H BCHUKH 00e31eHKH
Ha (bHHaHCOBI/I dKTHBH.

DUHAHCOBU pasxoqu BKJIIOYBAT pa3XoOy 3a JIMXBH IO 3aeMH, 3ary614 OT Onc€palldyl B HYXIACCTpaHHaA
BaJlyTa, IPOMEHH B CIIpaBEIMBaTa CTOMHOCT Ha (I)I/IHaHCOBI/I AKTHBHU OTHUTAHU IO CIIpaBedINBa CTOMHOCT
B medanfara uid 3ary6aTa, obe3leHKa Ha q)HHaHCOBI/I aKTUBU U 3ary6n OT XCHKUHIOBH MHCTPYMCHTH,
KOUTO €€ IMPHU3HABAT KarTo nevanba nnmm 3ary6a. Bceuuku pasxoau IO IUVIaTUMHM JIMXBH IO 3aeMH Ce
[IpU3HABAT KaTo neuanta unu 3ary6a, KaTo C€ M3I10JI3Ba METOa Ha C(I)CKTPIBHI/IX JIAXBEH IIPOLICHT.

Pasxonn mo 3aéMH, KOMTO HE MOraTr na ce¢ OTHECAT INPAKO KbM HpI/I}IOGI/IBaHeTO, CTPOUTEJICTBOTO HJIA
MMPOX3BOJCTBOTO Ha OTIOBapsAll Ha YCJIOBHUATA aKTHUB, C€ NIPHU3HABAT B nevajon u 3ary6n, KaTo CC HU3I10JI3Ba
ME€TO/a Ha e(beKTI/IBHI/Iﬂ JINXBCH MPOLECHT.

[Teyan6u u 3ary6u OT KypcoBH pasiUKH ce MPEACTABAT Ha HeTHA 6a3a BbB (MHAHCOBHTE OTYETH.

HEYAJIEH HTH 3AI'VBH 34 HEPHOJA

Benuku npuxonHu U pasXolHM CTATHH, IPU3HATH 32 EPHOJA, CE BKIIOYAT B Nevanta Ui 3ary6a, OCBEH aKo
CTaHgapT WK passcHenre oT MCPO u3ucKBar npyro.

[Teuanba unu 3aryba e ob1ara cymMa Ha PUXOAUTE MUHYC PA3XOAKTE, KATO C€ M3KITFOUBAT KOMIIOHEHTHTE Ha
IpYT BceoOXBaTeH JOXO[.

HMOTH, MALITHHH U CBOPRKEHHA

Ilpy mbpBOHAYANHO NMPU3HABAHE UMOT, MAllWHA, ChOPBIKEHHE WM OGOpYIBAHE C€ OTYMTAT IO LiEHA Ha
npuaoGuBane, KOATO BKIIOYBA MOKYIHATA LIEHA, KAKTO W BCHYKM [PEKH Pa3Xoly 3a MPHUBEXKIAHETO Ha
aKTvBa B pabOTHO CHCTOSHHE 32 NpeBUIEHATa MY YIIOTpe6a OT PhbKOBOACTBOTO.

Criexl MbpBOHAYATHOTO My MPU3HABAHE UMOT, MalllUHA, CHOPBKEHHE WM 060pYABAHE C€& OTYMTAT MO lieHa
Ha TpUIo0KMBaHEe, HamasleHa C HaTpynaHaTa aMOPTU3auMs W 3ary6u oT o6e3leHKa, ¢ W3KIIOYEHHE Ha
CTpafiuTe OTYHTAHH 110 TIPEOIIEHEHA CTOHHOCT.

Har[paBeHa € OLICHKa Ha CrpaguTe U MAallMHUTC OT JIMLOCH3NPaH OICHHUTCI, TpOMAHATa OT KOATO Lie 6'[:}13
OTpaseHa B ClieJjBallara ro1Ha.

AMOpTI/I3aIII/I$ITa CC U34YHUCJIABA TaKa, 4¢ LicHaTa Ha HpI/IZ[06I/IBaHe Ha aKTHBa, HaMaJIeHAa ¢ OCTaTp4YHAaTa MY
CTOMHOCT, Jla c€& OTIIHIIE 3a II€puoJa Ha MOJIC3HUA MY HKOHOMHUYCCKH XKHBOT, KAKTO ClieABa:

Crpaau 1% nuHeeH meTon
CroprxeHus 1 06opynBsaHe 2% nMHeeH MeTon
Mammnn 1% nuHeeH MeTon
KomMmmroTbpHa TexHnka 25% nuHEEH MeTOox
MOTOpPHHM IPEBO3HY CPEACTBA 15% nuueeH Metox
Hpyru 15% nuneen meton 15% nwuHeeH MeTon

3eMsTa He ce aMopTu3rpa

ITonesuust J)KHBOT, OCTaTb4yHaTa CTOWHOCT M METOH Ha aMoOpTHU3alusa Cce Tnperniexaa, KOpUrupa, ako €
HeOGXOIII/lMO, B Kpas Ha BCCKHU OTUYCTCH NEPHOA.
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JazeH MMOT, MalvHa, ChOPBKEHHE WM O6OpYABAaHE CE OTNHMCBA MPH MPoAakba MM KOrato aKTHBBT
OKOH4aTeNHO Objle u3BajeH oT yrnoTpeba U He Ce OYaKBAT HUKAKBH JPYIH HKOHOMMYECKH MOT3H OT
HerosaTra npoxbmkasamia ynorpeba. [lewanbure umm 3ary6urte, nonydenn npu OpakyBaHETO HIM
H3BAX/AHETO OT ynoTpeba Ha UMOT, MallluHa, ChOPhXEHHE UIH 00OpyIBaHe, Ce ONpeeNAT, KaTo pasjiuka
Mex Ty NpUGIM3UTENHO U3YHCIIEHNTE HETHN MOCTBIUIEHUS OT npojax6ara n 6anaHcoBaTa CyMa Ha akTHBA
1 ce MpU3HABaT B OTYETA 3a JOXOIUTE.

Koraro pesepsuu uacTy, pesepsHO 0GopyABaHe U CepBU3HO 0GOpYyABaHE OTTOBAPAT Ha OMpENENeHUETO 3a
MMOTH, MallMHH U CHOPBKEHHs Ce MpPH3HABAT B CHOTBETCTBHE C OMHUCAHWTE MO Tope MOIMTHKU. B
MPOTUBEH CJ1y4ai T€31 NO3NLUNHU ce KIAaCH(ULUPAT KaTO MAaTepHAHH 3arlacH.

IMocneaamure pas3xonu ce HpHGaB}IT KbM OallaHcoBaTa CTOMHOCT Ha aKTHBA WIIH CE€ OTYHTAT KaTo OTACJIEH
dKTHUB, CaMO KOraTto ce o4yakBa, 4e Z[py)KCCTBOTO me noJydu ObJelll HKOHOMHYECKH H3roax CBbpP3aHH €
yHOTpe6aTa Ha TO3M aKTHMB M KOraTto OTYeTHaTa MM CTOMHOCT MOXe Ja Obae AOCTOBEPHO OIlpeaecJiCHa.
Pazxonute 3a TEKYLIOTO OﬁCJ’lyX(BaHC Ha UMOTH, MAIIMHU, CBOPBKCHHUA H 060pynBaHe C€ OTYHTAT Karo
TEKYUIH 3a nepuoaa.

HEMATEPHA/THH AKTHBH

Oraeano BpHI0GHT HeMATEPHATIEH AKTHE

[Ipy mbpBOHAYaNHO MpU3HABAHE, OTAEIHO NPHAOOMTHTE HEMAaTepUAHH AKTHBH C€ OTYMTAT MO LEHA Ha
npunobusane. Llenara Ha MpnaoOGUBaHe Ha BCEKH OTAENHO MPUAOGHT HEMATEPHUAJIEH aKTHB C€ ChCTOM OT
TIOKYyITHaTa My LieHa, BKJIIOYHTETHO BHOCHUTE MHTA M HEBB3CTAHOBHMHUTE JaHBLM BEPXY HMOKYIKATA, Cle]
NpUCNafiaHe Ha THPrOBCKUTE OTCTBIKM M BCUYKH CBBP3aHHM Pa3Xodd 3a MOArOTOBKATA Ha aKTHBA 3a
HETOBOTO M3MOJI3BaHE I10 Npe/lHa3HAueHME.

Criex mpBOHAYAIHOTO MPH3HABAHE Ha OTAEITHO NMPUIOOUT HEMaTepHalleH akTHB TOM Cle/Ba Jla ce OTYUTa
10 1leHa Ha NpuAoOHBaHe, HAMaNeHa ¢ HAYKMCIIEHUTe aMOPTH3ALMU M HaTpynaHara 3ary6a oT ofe3leHKa.
[TonesHuAT *MBOT M aMOPTH3ALMOHHHAT METOA Ce MpepasIiekIarT B Kpas Ha BCEKH OTYETEH MEPHOJ
crpsiMO edekTa OT MPOMsHA B MPHONH3UTENHATA OLIEHKA, aKO MMa TaKaBa M TO B IEPCIEKTHBA.

Hemarepuanen akTuB ce oTHHCBA NPU HU3BAKAAHETO MY OT ynorpefa MM KOraTo He Ce OYaKBaT ObAemu
WKOHOMHYECKH 11031 OT HETOBOTO M3MIOJI3BAaHE HWAM H3BaXjaHeTto My oT ynoTtpeOa. [Tewanbara miu
3ary6ara, MpOM3THYAIIM OT OTIMCBAHETO HA HeMaTepualeH aKkTUB, Ce ONpeAeNs KATO pasivka MEXIY
HETHUTE MPUXOAX OT U3BAXKIAHETO MYy OT ymoTpeba ¥ OanaHcoBara CTOMHOCT Ha aKkTHBA, pa3lIHKaTa ce
NpuU3HaBa B nevanbara Wiy 3arybara, IpU U3BKAAHETO HA aKTHBA OT ymoTpeba.

BuTpelHO Ch3aEH HEMATEPHAJIEH AKTHR
Pasxonute 3a pa3BoiiHa AeHHOCT NpeCTaBNABAT THIIMYHH BHTPELUHO Ch3IaleHH HeMaTepHAIHH aKTHBH 34
HpyxecTBoTo. Pasxonute HanpaBeHH BBB BPB3Ka C OTAETHHTE IIPOEKTH Ce KAlUTATM3MpaT CaMO KOraro e
BEPOSITHO Jia MMa Ob/ella HKOHOMUYECKA 3ro/[a OT NIPOSKTAa U Ca U3MBJIHEHH CIICJHATE OCHOBHH YCIIOBHA:

* pa3xoaMTe 3a pa3BoiHa JeHHOCT MoraT Ja ObJaT Halex IHO OTpeesIeH ;

* TEXHUYECKATa OCHUIECTBUMOCT HAa NPOAYKTa e O1jla YCTaHOBEHa,

* HAMEDPEHHETO HA PHKOBOACTBOTO € Ja 3aBBPIIM HeMaTepHasHHA aKTHB M [a I'0 M3M0JI3Ba WIH

nponane.

Ilpensun Tunma Ha OusHeca ympawnsBaH OT JIpy:KeCTBOTO U KyMYIATHBHHS ONKUT TNPHAOGHMT OT
HpyxkecTBOTO, 06MKHOBEHO (aKTa, Ye HaJeH HEMATePHATHUAT aKTHB LIE JOBEAE 0 BEPOATHH OBIEIIHN
MKOHOMHYECKH [0JI3U CTaBa PasyMHO CUTYDEH, €[Ba MaJIKO NpelM JafieHus TpPOAYKT aa ObIe IMycHaT Ha
nasapa. Pasxopurte HanpaseHM Tpeau TO3M MOMEHT He cleABa na ObJaT NpH3HABaHM. BbTpewiHo
Ch3/aJICHUTE HeMaTepuajHM aKTHBM NPEAMMHO Ce OTHAcAT A0 BBTPEUIHO paspaboreH codTyep H
BBTPELIHO pa3paboTeHa NaTeHTHA TEXHOMOTHS, TPOLIeC U T.H .

Pa3xonure 3a u3cnemoBarencka JeHHOCT ce OTUYMTAT KaTo pa3xoll, KbM JaTara Ha KOATO Ca HaIlpaBCHH.
Cnen I'bPBOHAYaJIHOTO WM NPHU3HABAHE€ BBTPEUIHO CBH3JaJACHUTE HEeMareprHajiHu aKTUBH CICABAT
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CYCTOBOJHMTE MOJUTHKH MPUIOKHUMY 3 OTAETHO NPUAOONTHTE HEMATEPHUAIHN aKTHBH, KAKTO € TI0COYEHO
no-rope.

AMOpTH3anus

3a HeMaTepHalHUTE aKTUBH C OTPaHMYEH MOJE3eH KHUBOT aMopTH3aluATa Ce U3YUCIIABA Taka, 4e Ha ce
OTNHYIIe CTOWHOCTTA HA aKTHBa MHUHYC IMpejrojaraeMara My OCTaTh4yHa CTOMHOCT 3a BpPEMETO Ha
MONE3HUAT MY HKOHOMHYECKH KUBOT KaKTO CJie/IBa:

Cogdryep 50% nuHeliHa 6a3a

Hpyru 15% nuHeliHa 6a3a
HeMarepuanuu akTvBu ¢ Heompe/eNeH IMOJe3eH XHBOT He Ce aMOPTH3MPaT, HO ca obeKT Ha Nperie 3a
o0e31eHKa, KaKTo e OMHUCAHO T10-J01Y.

OBE3IEHKA HA HEQHHAHCOBH AKTUBH

HMoTH, MalIMHK 1 CHOPBKEHMA KAKTO ¥ HEMaTepHaTHUTE aKTHBH Ca 0GEKT Ha TeCTBAaHE 3a 00e3IeHKa,
banancosara cTOMHOCT Ha Te3W akTUBM Ce IPOBEPABA €KETOAHO 3a WHIAMKALMA 3a 06e3leHKa M KOTaro
aKTUBBT € O0€3lIEHEH, TOH Ce OTMHMCBA KaTo Pa3Xol BBB (PMHAHCOBUS OTYET 3a BCEOOXBATHHUS JOXOA O
pasMepa Ha HErosara O4akBaHa BB3CTaHOBMMA CTOMHOCT. Bb3cTaHOBHMATa CTONHOCT € MO -BHCOKaTa OT
CIipaBe/IMBaTa CTOMHOCT, HAMAJIEHA C Pa3XoauTe Mo NMpoaxkba, M CTOMHOCT B ynorpe6a Ha aKTHB MM Ha
eHHLa, TeHepHUpalla NapHYHH MOTOLM. Be3cTaHOBMMAaTa CTOMHOCT ce ompelens 3a OTHENEH aKTHB,
OCBCH B Cjly4ai, 4ye NpH U3IMOM3BAHETO HA aKTUBA HE Ce IeHepupar MapuyHH MOTOLM, KOWTO 1a Ca B
3Ha4YMTENHA CTENeH HE3aBHCHMM OT MApMYHUTE MOTOLM, FEHEPUPAHH OT APYTM aKTHBH WM TPYNH OT
akTUBH. AKO TOBa € TakKa, Bb3CTAHOBMMA CTOMHOCT Ce ONpelelis 3a eIWHHIATa, FeHepupalla MapHiHH
TIOTOLHU, KbM KOSITO aKTUBHT PHHAJIENKH.

CroiiHocTTa B ynoTtpeba € HacToswara CTOHHOCT Ha ObJeliUTe MAPHYHH IIOTOLM, KOMUTO CE O4YaKBa Ja
Obaar moyyeHu OT Ta3d eAWHHMIA. HacTosuiite CTOMHOCTH Ce M34MC/ABAT NOCPEACTBOM JMCKOHTOBH
NPOLICHTH, KOUTO Ce ONpedeNaT NpeAd JaHBYHO ofNaraHe W OTpa3fABa TeKyllaTa MasapHa OLEHKA Ha
CTOMHOCTTA Ha MapuTe BbB BPEMETO M creUUdUUHHTE 3a €IMHHIATa PHCKOBE, YUATO obe3lieHKa ce
u3MepBa.

3aryburte OT o6e3leHKa 3a eAMHHULM, TeHepUpaLly MapUYHU NOTOLH, Ceé Paslpe’eNaT MbPBO CpEmIy
penyTanusTa Ha eJIMHKULATA ¥ Clle] TOBA MIPOTOPIIMOHAIHO MeX/Ty OCTaHAJINTE aKTHBH Ha €IMHHNATA.
3aryburte oT ofeslieHKa ce OTYHTAT B OTYeTa 3a BCeoOXBAaTHUs JOXoA (B meyanbGara wiu 3arybara 3a
TOJIMHATa), OCBEH aKO 3a Ja/IcHHs aKTHB He ¢ (opMHpaH NpeoleHbyeH pe3eps. ToraBa ofesueHKaTa ce
TPeTHpa KaTo HaMajleHWe Ha TO3W pe3eps (npe3 Apyr BceoOXBAaTeH JOXOM), OCBEH aKko TA He HaIXBBPIA
HETOBHUSA pasMep, H HaZABUILEHHETO BEYE CE BKJIIOYBA KATO Pa3xojl B OTYETA 3a BCEOOXBaTHHS JOXOLI.
[Tocnenpanio ysenvveHne BbB Bb3CTAHOBIMATA CTONHOCT /32 aKTHBH, 38 KOMTO ca 6UIIM IpH3HaTH 3aryGu
ot obGesuenka B nedanbara MM 3ary6ara/, NpeAN3BUKAHU OT NPOMEHH B NPHOIM3MTENHHUTE OLEHKH, Ce

[IpYM3HaBa KaTo NpHXOA B OTYETa 3a BceoOXBaTHUA J0X0J, OO0 CTeneHTa A0 KOATO T€ BB3CTAHOBSABAT
obesueHKara.

MATEPUHATHU 3ATACH

MarepuanHuTe 3anmacu ce OTYNTAT BbB (MHAHCOBUAT OTYET HA (QMHAHCOBOTO CHCTOAHHE MO MO-HUCKATA
M/y ce6eCTOHHOCT M HeTHa peanusyeMa cToiHOCT. CeGecTOMHOCTTA ce ONpeseNs upe3 H3NOJI3BAHETO Ha
MeToza ,,CpeAHonpeTernena ueHa®, CebecTolHOCTTa Ha He3aBbPLIEHO IPOU3BOACTBO H FOTOBA MPOLYKINS
BKJIFOYUBA MaTepHallH, IPAK TPyJ ¥ CBBP3aHH MPOM3BOACTBEHH Pa3XOIW Bb3 OCHOBA HA 0OM4AHHOTO HHBO
Ha JeHHOCT.

[IpoBusus ce mpaBu 3a 0OE3ABIKEHM W 3aCTOS/IH €EMEHTH Bh30CHOBA HAa OYaKBaHaTa UM Objeima
ynoTpeba U HETHa pealu3upyemMa CTOWHOCT.

HeTHara peannsyema cTOMHOCT e mpelnonaraemara NpofaxkHa LeHa B o6uvaliHua Xo Ha Gu3Heca, clel
KaTo ce U3BAJAT BCUYKH JONBIHUTENHH Pa3XoAy 3a 3aBEPIIBAHE H Peau3alins.
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OUHAHCOBH HHCTPYMEHTH

11, pBOHAYAIHO IPH3HABALE M OLEHABAHCE

Hpy>ecTBOTO NpH3HaBa GMHAHCOB aKTUB WIH (UHAHCOB MAcKB BHB QUHAHCOBMA CH OTHET 3a (PHHAHCOBO
CbCTOSHHE, €CaMO Koraro JIpyXecTBOTO CTaBa CTpPaHa IO JOTOBOPHHTE KJiay3d Ha ChHOTBETHHSA (PUHAHCOB
MHCTpyMeHT. [lpy mbpBOHavanHO NpH3HABaHe JIpyXKeCTBOTO NMpH3HABa BCHYKM (DMHAHCOBH aKTHUBH M
¢unancoBu nacuBM no cmpaBeqIHBa CTOMHOCT. CripaBeqiMBaTa CTOMHOCT Ha AaneH (HHAHCOB
AKTUB/MACKB MpPH IMbPBOHAYATHOTO My NpH3HABaHE OOMKHOBEHO € JOroBOpHaTa leHa. JIoroBopHaTa LieHa
32 (UHAHCOBM aKTMBU/MACHBHM OCBEH Te3H, KOMTO Ca KIACH(QWUMPAHH 10 CIpPaBEAINBA CTOMHOCT B
neyanba wnm  3aryba, BKIIOYBA PasXOQUTE [0 CHENKATa, KOMTO C€ OTHACAT INpSKO KbM
NpUao0VMBAaHETO/U3ABAHETO HA (UHAHCOBHS HHCTPYMEHT. PasxoguTe Mo cJeNKaTa HamnpaBeHd TpH
npuao01MBaHETO Ha (PMHAHCOB aKTHB M M31ABaHETO HA (DUHAHCOB MACHB, KIACH(ULMPAHH O CIIPaBE/IHBA
CTOHHOCT B nevasnba uny 3aryba ce oTHMTAT He3abaBHO KaTo pasXofl.

Jpy*XecTBOTO nNpH3HaBa (HMHAHCOBH aKTHBH, M3MON3BalKM JaTaTta HAa CETBIMEHT Ha CJEJIKara, KaTo Mo
TO3W HAYMH €JJUH aKTHUB C€ IIPH3HAaBa B JCHA, B KOUTO € NoiyveH oT J[pyKeCTBOTO W Ce OTIKCBA B JIEHS, B
KOHTO e npenocraseH ot JIpyskecTBOTO,

Hocneapama onenxa Ha GUHARCOBH AKTHBHY

[Tocnenpamara oueHka Ha QUHAHCOBUTE aKTHBH 3aBUCH OT TAXHATA KIACH(HKALMA NPU ITbPBOHAYATIHOTO
UM IIpU3HaBaHe KaTo akTWBH. JIpyskecTBOTO Knacupuuupa ¢UHAHCOBUTE aKTHBH B €IHA OT CIEAHUTE
YETHPH KaTeropuu:

QDuHAHCOBU AKMUSU, OMHUMAHU NO CHPABEOIUSA CIOUHOCI 6 newanbama unu 3azybama . AXTHBATE
ce KiIacupuuMpaT B Ta3M KaTeropHs, KOraro NPUHLMITHO T€ Ca AbPXKAHA C UEJN ThPryBaHe WM
npenponax6a B KpaTKOCPOYHA MepcreKTHBa (THbProBCKH aKTHBH) WM Ca AEPUBATHBH (C M3KJIIOYEHHE HA
JaneH JepuUBATUB, KOWTO ¢ onpelened M ¢ eQeKTHBEH XeHIXUpall WHCTPYMEHT) WJIM OTroBapsA Ha
YCIIOBHATA 32 ONPEJENEH B Tasy KaTeropus NpH MbpBOHAYAIHO TIPU3HABAHE.

IMTeyan6bu win 3arybm mpu nocneiBaula OLGHKa Ha (PUHAHCOBM AKTHBH OTYMTAHH II0 CIIpaBeATHBa
CTOWHOCT B Tewan6a unM 3aryba BKIIOYBAT M AWBHICHTH MWIM JIMXBH U ce NPH3HaBaT B mevanba WM
3ary0a.

3a ronunara 3aebpiuBaiia Ha 31 gqexemspu 2017 u 2016r. JIpyxecTBoTo He € knacuduiupano GrHaHCOBA
aKTHBH KaTO JAbPXKAHH 3a NPoJax0a Wi OIpeAcsIeHN KaTo TaKMBa OTMHTAHM MO CIpaBelTNBA CTOHHOCT B
neyanba unu 3aryda.

3aemu u 63emanun. 3aeMUTe M B3EMAHHATA ca HeACPUBATUBHU (DUHAHCOBH aKTHBH C (DUKCHPAHW WM
onpejensdeMy ITAUIaHWA, KOUTO HE Ce€ KOTMpaT Ha aKTHBeH Mmasap. AKTHBHUTe, KOUTO [IpyXecTBOTO
Bb3HaMepsBa Ja Mpojaje BeAHAra WM B KpaTbK CPOK He morar jga Obiar kiacMuLUpaHu B TasH
Kareropus. Te3n akTHUBU ce OTYUTAT IO aMOPTU3HPYyEMa CTOHHOCT M ce H3I0JI3Ba MeToHa Ha eeKTHBHUA
JIMXBEH TPOHEHT (C M3KIIOUEHHE HAa KPaTKOCPOYHHTE B3EMaHHS KOraTo JHXBAaTa € HECHIIECTBEHA),
HaMalleHa ¢ IPOBH3H 3a 00e3LeHKa Wi HeChOUPaeMoCT.

O6uyaiiHo THProBCKUTE U APYTH B3eMaHUA ce KIacH(UIHUpaT B Ta3H KaTeropus.

Q@unancosu axmueu, ovprcanu 00 nadexc. ToBa ca HelepHBaTHUBHH (MHAHCOBH aKTHBH C (GUKCHUPaHH
WK ONpelieNAeMH II1allanns 1 GUKCHPaH Majex, 3a KOUTo Jpy)XecTBOTO UMa MOJOKHUTEIHO HaMepeHUE U
BB3MOXKHOCT fAa 3aIbpXH A0 Najexa. PUHAHCOBM aKTHBH, KOMTO INpH ITbpBOHAYaIHO IIPU3HABaHE
Jpy*kecTBOTO € OMpeAeNuIo, K4TO OTYUTAHHW IO CIpaBedIMBa CTORHOCT B MevanOd WM 3arybd Wiu
HaJMYHHM 3a npojax6a, KaKTo H Te3U, KOUTO OTTOBAPAT Ha OMpEETCHHETO 33 3a€MH M B3EMaHHMsA, HE MOrar
Ja O6baat knacuduLUpaHyu B Ta3y Kareropus. [1ogo6HO Ha 3aeMu U B3eMaHus, Te3W aKTHBH C€ OTYMTAT 110
aMOPTHU3MpaHa LIeHa, KaTo Ce U3IO0JI3Ba METOa Ha €(eKTHBHUSA JIMXBEH NPOLEHT MUHYC BCAKO HaMaJleHHe
3a o0e3leHKa UITH HeChOUpaeMoCT.

3a roarHara 3aBbpliBama Ha 31 gekemBpu 2017 u 2016, IpyKeCTBOTO He € OTYENO KAKBHUTO U Aa GHII0
(hMHAHCOBY aKTHBHU B Ta3H KaTeropus.
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Dunancosu axkmueu Ha pasnonodcenue 3a npodadcéa. Tosa ca HelepUBATHBHH (PMHAHCOBH aKTHBY,
KOMTO ca ONpE/EJEHH KaTo Ha pasnoyioxkeHue 3a nponaxba Npu MbPBOHAYANHO MPU3HABAHE MM HE Ca
K1acHGUUNPaHH B HAKOS OT TOpEONHCcaHUTe Kareropu. Te ce OTYMTAT IO CIPABEITHBATA MM CTOHHOCT.

C n3kmodeHue Ha nedanty 1 3arybu OT BallyTHH ONEpALlMM, PUXOAM OT JUXBH M AUBHACHTH, KOHTO ce
Npu3HaBaT B mevanba umian 3aryba, npoMeHuTe B GanaHcoBaTa CTOWHOCT Ha (DMHAHCOBH aKTHBH Ha
pasnonoxeHue 3a npopaxba ce npusHaBaT B JPYr BCEOOXBAaTeH JOXOL M Ce HATPYNBaT KbM DPe3epB OT
npeoueHkKa, A0 npoaxbara Ha WHBECTMUMATA WIM 10 HeHHOTO o6esueHABaHe, ChIUEBPEMEHHO,
KyMynaTiBHaTa revasnba uiy 3ary6a, KosTo e OHia HaTpynaHa B pe3epB OT NPEOLEHKa Ce NpeKnacupuiuupa
OT COOCTBEHMs KalTUTall B Iieyasda uiu 3ary6a.

Obe3nenra Ha GHHAHCOBH AKTHBH

B kpas Ha BCcekn oTueTeH mepro JIpyXXeCTBOTO MPeLEHsBa Jali HETOBUTE (hMHAHCOBH aKTHBH (PasTHYHU
OT TE€3W OTYMTAHU MO CIpaBeIMBa CTOHHOCT B mevanba win 3aryba) ca oOe3lieHEHH BH30CHOBA Ha
OOEKTHBHHM J[I0Ka3aTeJICTBa 33 TOBA, Y€ BCIEJACTBHE HAa €JHO WM MOBeYe CHOHTHS BB3HHKHAIH CIeX
IbPBOHAYATIHOTO MPH3HABAHE OYAKBaHWTE OBbJCIIM NApU4HH NOTOLM OT (PUHAHCOBUTE aKTUBH (Ha
HpyxecTBoTo) ca O6mnu moenusHu. OGEKTHBHMTE J0KA3aTelcTBa 3a obe3leHKa MOrar ja BKJIKOYBAT
3HAYNTESHH (HUHAHCOBH 3aTPyJHEHHs HA €MHTEHTa WIH JUTBXHUKA IIpH HapyllaBaHe Ha JOroBOp,
BEpOATHOCT 3aeMOIOTyyaTeNaT Aa Oble 00siBEH B HECHCTOATEIHOCT, H34e3BaHe HA aKTHBEH Ma3ap 3a TO3M
(QHHAHCOB aKTHB, 3apany (UHAHCOBH 3aTPyJHEHHS U Jp.

3a KanuTanoBM MHCTPYMEHTH, KOWTO Ca Ha pasloliokeHHe 3a mpopaxoda, IIpY 3HAYNATENCH WIH
NPOXBLIDKUTENEH ClIaJ B ClIpaBe/UINBaTa CTOMHOCT Ha MHBECTHLMATA NOA HelfHata lleHa Ha npuaobuBaHe
CBIIO ce cunTa 33 0OEKTUBHO JOKA3aTeJICTBO 3a 00e31eHKa.

B nombnnenwe, 3a THPrOBCKM B3eMaHHd, 3a KOMTO € ONpENe/eHO fAa He ObJaT MHIUBHIYANHO
obesueHsBany, JlpyxecTBOTO ompefens ofe3LEHKaTa UM 3aelHO, Bb3 OCHOBA Ha NpEIXOJEeH OMHT MpH
cbOMpaHe Ha B3eMaHMs, yBelHYaBaHe Ha 3a0aBeHH IUIallaHus B OpTdeiina, KOHCTATHPaHe Ha MPOMEHH B
HKOHOMMUYECKHTE YCIIOBUS CBbP3aHU ¥ OKa3BallM BIHAHME BhPXy OONYalfHUTe B3eMaHuATa, U Jp.

Camo 3a ThproBcku B3eMaHMs OallaHCOBaTa CTOMHOCT Ce HaMmaisdBa, 4pe3 M3MON3BaHE HAa TPAH3MTHA
CMETKa ¥ MOC/IeJBALOTO Bb3CTAHOBABAHE Ha OTIHCAHHUTE IIPeJH TOBA CYMH C€ KPEAUTHPA CPEILy TasH
TpaH3uTHa cMeTka. [IpomenuTe B GajancoBaTa CTOMHOCT Ha TPaH3UTHATA CMETKa Ce PU3HABaT B Mevanta
WK 3aryba.
3a BCHYKM JApyrM (MHAHCOBH aKTHBM OajlaHCOBaTa CyMa ce HamalsBa ¢ pa3Mepa Ha 3aryb6ata ot
ofe3leHKa.

3a (MHAHCOBH AKTHBM OTYHTAHH IO aMOPTU3MpPaHa LIEHa, aKO B CJIEBAll EPHOJ CyMaTa Ha 3arybara or
ofesueHKaTa Hamajlee ¥ CHagbT MOXe 10 OGEKTHBEH HAYMH JIa Ce CBBPXKE ChC CHOMTHE, KOETO Bb3HUKBA,
ciie/l karo ofe3leHKaTa € MPU3HaTa, MPEAN TOBa, IPU3HATHTE 3ary6H oT 06e31eHKa Ce BE3CTaHOBABAT (MK
JHUPEKTHO, UM Upe3 KOPUTHPaHe Ha KOPeKTHBHATA CMETKAa 334 THPrOBCKM B3eMaHHA) B medyanbara Wid
3ary0ara. Benpekd ToBa Bb3CTAHOBABAHETO HE MOXe Ja BOAM 0 GajaHCoBAa CTOMHOCT Ha (UHAHCOBHA
aKTUB, KOATO Ja HaABHIIABA OHa3M aMOpTH3UpaHa CTOMHOCT, kosTo OW OWna Ha jarara Ha
BB3CTAHOBABAHETO, KO He € O1IIa Mpu3HaTa 3aryba ot o0e3leHKa.

3a JBJTOBU MHCTPYMEHTH KIacH(ULMPaHH KaTo ,,Ha pa3snoNoKeHHe 3a npoaaxba‘, 3arybure ot obesleHka
B MIOCJIEJICTBUE Ce BH3CTAHOBSBAT B Neyanba unm 3aryba ako crpaBefuBaTa CTOMHOCT Ha MHBECTHLUHMATA
HapacHe U HapacCTBaHETO MOXe OGEKTHBHO Jia Ce CBbPXE ChC CHOUTHE, HACTBHIMIO CJe]] IPU3HABAHETO Ha
sarybara or ofesieHka. [To OTHOIEHME Ha KalWTAIOBH WMHCTPYMEHTH, KiacH(UUUpaHU KaTo ,Ha
pasnonoxeHue 3a nmpojaxba®, 3arybara ot obesleHKa He ce Bb3CTaHOBsBa B neyanba wiM 3aryba, Koraro
1Ma HapacTBaHEe Ha CHIpaBeIMBaTa CTOMHOCT Cliejl Karto € Ouna npusHara 3ary6a ot ofe3leHka B JApyr
BceoOXBaTeH J0XOM H € HaTpyNaH Pe3epB OT NPEOLEHKa.

Ornucsane Ha (j)uuaﬂcosn AKTHBH
Hezagucumo or IpaBHara (I)opMa Ha COCJIKHUTE, (I)I/IHaHCOBI/ITe aKTHUBH C€ OTIIUCBAT, KOIraTo T€ INPEMUHAT

TECTBT 3a oTnucBaHe npeanucad ot MCC 39 "npeanMcTBO Ha ChABPXaHHeTo npex dopmata’. Tosu Tect
CbABbPIKa [1Ba pasliIiHA BHJAA Ha OLICHKH, KOUTO C€ NpHJarat CTPUKTHO MOCJICAOBATCIIHO!
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° Orenka Ha MIPEXBBPIAAHETO HA PUCKOBE U ITOJI3HM OT COGCTBBHOCTTa;

* OueHka Ha NPEXBHPIIAHETO HA KOHTpOJIa.

I[aJII/I aKTHBUTC Ca HpHSHaTI/I/OTHI/ICB,HH H3LUI0 WK NIPU3HATH J0 CTCICHTA J0 KOATO prX(eCTBOTO nMma
ydacTHe 3aBUCH OT TOUEH aHaJIN3, KOUTO ce U3BBpLIBA HA 6asa Ha KOHKPE€THA COCJIKA.

Hocaeqpama oueHKa HA GUHAHCOBI HACHBI

llocneaBamara oneHka Ha GUHAHCOBMTE NACHBH, 3aBUCH OT TOBA KaK Te ca OWIN Khnacu(uLUpaHy npH
IBPBOHAYAJIHO HpH3HaBaHe. JIpyxecTBoTO kjacudunupa GUHAHCOBHTE CH IACHBH B €JHA OT CIIEJAHUTE
JIBE KaTeropum:

Iacueu, omuumanu no cnpageonusa cmoiinocm ¢ neuanéa unu 3azy6a. Nacupure ce Kiacubuupar B
Ta3y KaTeropHs, KOraTo T¢ IPHHLMIHO ca AbPXKaHM ¢ Len rpogaxba B 6nu3ko Obhelle (THProBCKU
3a[{bJDKEHUS) WK Ca JISPUBATUBH (C M3KITIOYEHHE Ha JIepUBaTHB, KOUTO € npeaHasHayeH 3a U € eeKTHBeH
XEIDKUpalll MHCTPYMEHT) WK OTIOBapAT Ha YCJIOBMATA 3a MONaJaHe B TasH KaTerOpHs, OIpPEIENeHU Npu
TbPBOHAYATHOTO IIPH3HaBaHe. BCHYKM NPOMEHH B CIpaBeiuBaTa CTOHHOCT, OTHACSINM CE€ JO IAaCHBH
OTYUTAHU MO CIpaBeIMBa CTOMHOCT B medanbara UM 3arybara ce OTYUMTAT B OTYETa 3@ JOXOAUTE KbM
Jarata, Ha KOSATO Bb3HHKBAT.

3a roguHara 3aBbpiuBaila Ha 31 gexemBpn 2017 u 20161 IpyxecTBOTO He € KiacuULMpano, KaKBUTO 1
na 6un0 QUHAHCOBM MAacHBH KaTO AbpXKaHW 3a npogaxta WM OTYATAHU 110 CHpPaBelJIMBa CTOHHOCT B
neyanba unu 3ary6a.

Apyeu Qunancosu nacusu. Beuuky 3aJbIDKEHMS, KOMTO He ca KiacHOHUHpaHH B IpeduiiHaTa
KAaTeropuATa IMONaJaT B Ta3W OCTaTbyHa Kareropus. Te3W 3agBJDKeHHs Ce OTYHTAT IO aMOPTH3HpaHa
CTOMHOCT NOCPEICTBOM METO/a Ha e(EeKTHBHHS TMXBEH MPOLEHT.

OOGUKHOBEHO THPIOBCKH H JPYTH 3aBJDKCHNUS U 3a6MH ce KacHULUpaT B Ta3H KaTeropys.

EnemenTture, knacuduuypaHy KaTo TbPrOBCKH U JAPYTH 3ab/DKEHUs OOHKHOBEHO HE C€ OLIEHABAT OTHOBO,
Th# KaTO 3a/{bJKEHMATA Ca H3BECTEHM C BUCOKA CTETIEH Ha CUTYPHOCT ¥ YPeXkJaHeTO € KPaTKOCPOUHO,

OTnuepane Ha PUHAHCOBH HACHBH

DHHAHCOB MMAacHB Ce MpeMaxBa OT OTYET 3a (PMHAHCOBOTO CHCTONHUE Ha JIPyKECTBOTO, CaMO KOraro
3aIbJDKEHNETO ObJie TIOraceHo, NpPeKpaTeHo WM H3Tede. Pasnukara Mexay OanancoBaTa CTOMHOCT Ha
OTNHCaHusa (PMHAHCOB NACHB U W3IIaTeHATa IPECTALMS ce TPU3HaBa B Nevyan6ara wiu 3arybara.

JIMXBEHH KpeuTH U 3aeMI

Tosa moscHenne npeacTasd MHGOPMaNKs 3a NOTOBOPHUTE B3aHMOOTHOLIEHHS Ha J{py’KeCTBOTO OTHOCHO
aHrXMMEHTH TI0 JIMXBEHH KpeIHTH U 3aemu. MHdopmauus 3a Bp3aelicTBUETO Ha MXBEHHTE NPOLIEHTH €
npeacraseHa B paszen 1V, Touka 3 Lenu u nonumuku Ha ynpasnenue Ha QuHAHCO8UA PUCK.

Jluxsu, JuBHIEHTI, 3ary6H ¥ nevantu

JIMXBY, NUBUIECHTH, 3aryOM W nevyanOM, CBbp3aHH ¢ QUHAHCOB HHCTPYMEHT HJIM KOMIIOHEHT, KOHTO ¢
(MHAHCOB MAacHB, ce TPU3HABAT KATO MPUXOAH WM pa3xonu B neyasibara win 3arybara. PasnpepeneHusra
33 NPUTEXATEMTE Ha MHCTPYMEHTH Ha COOCTBEHMS KanMTall ce MPU3HABAT AHPEKTHO B cobcTBeHMS
KaluTal.

PasxomuTe 1m0 onepanyuiTa 3a KaNMTanoBa CHEIKa CE OTpa3sBaT CUETOBOJHO Karo HaMaleHHe Ha
COOCTBEHHUS KalUTall.

Knacudukanusara Ha $GUHAHCOB MHCTPYMEHT KaTO (PUHAHCOB MAcHB WM HHCTPYMEHT Ha COOGCTBEHHUS
KanuTan onpejess Nanu TUXBUTE, IUBHICHTHTE, 3aryOuTe U NewanOuTe, CBbP3aHH ¢ TO3H HHCTPYMEHT, ce
[pPU3HABAT KATO MPHXOAY MNIA Pa3xOAW B NedanOara win 3arybara. [InamaHusATa Ha AUBHAEHTH 33 aKUHH,
H3LANO NPU3HATH KaTO ITaCMBH, C€ MIPU3HABAT KATO PasXO[M IO CHIIMS HAYMH KAKTO JIMXBH IO oOnurawus.
[TevanGara u 3ary6ara, cBbp3aHa ¢ 0OpaTHU H3KYITyBaHUs MU peduHaHcupaHe Ha GUHAHCOBHU IIaCHBH, Ce
npu3Hasa B mevyanbara wiv 3arybara, NOKaTo OOpAaTHUTe W3KYNyBaHUs HIM pedHHaHCHpaHETO Ha
MHCTPYMEHTH Ha COOCTBEHHA KalMTal ce MPH3HaBaT KaTo NIPOMEHH B COOCTBEHHS KamuTau. [IpoMeHuTe B
CrpaBeAnuBaTa CTOWHOCT HAa WHCTPYMEHTA Ha COOCTBEHMs KaluTaj HE Ce IPU3HABAT BB (DHHAHCOBHUTE
OTHYETH.
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PaszxonuTe npy W3gaBaHeTO MM TMPUAOOMBAHETO HA CBOM WHCTPYMEHTH Ha COGCTBEHMS KalMTal ce
OTYHTAT B KAMHUTal, H.p. MPU KalHTAJIOBAa CHeJKa Pa3XOAHTe MO CJeKaTa Ce OTYMTAT CUETOBONHO KATO
HaMaJieHHe Ha COOCTBEHHs KalluTal.

Pasxomu mo cpenka, KOMTO ca CBBP3aHM C EMHTHDaHETO Ha CHCTaBeH (MHAHCOB HHCTPYMEHT, Ce
pasnpelensT KbM IMAaCUBHUA W KallUTATOBHS KOMIIOHEHT, NpPOTIOPLMOHAJIHO Ha pa3lpeeNieHHeTo Ha
NOCTBIUICHUsATa.  Pasxomure 1o cpenka, KOUTO ca CHBMECTHO CBBP3aHH C IIOBeYe OT edHa CHejKa
(HampyMep pa3sxoAuTe 3a CbBMECTHO NpeyaraHe Ha HAKOM aKIUH M KOTHPaHe Ha APYId akuuu Ha GOoHI0Ba
Gopca), ce pasnpefiensT MEXAY Te3H CHEJNKH, KaTo Ce W3MOJ3Ba palldOHAlHA ¥ OTHOCHMA KbM CXOIHH
caenky 6asa 3a pasmpejencHue.

INeuanGure u 3arybute, CBbpP3aHU ¢ IPOMEHH B HanancoBara CTOMHOCT Ha (PUHAHCOB NACHB, CE MPU3HABAT
KaTo NMpPUXOOH MMM PA3XoAW B neyanbara uny sarybara JOpM KOraTo ce OTHACAT A0 MHCTPYMEHT, KOHTO
BKJTFOYBA MPABO HA OCTATBYEH [AJ OT aKTHBUTE Ha NPEeNNPUATHETO B 3aMsHA Cpellly IMapU4HH CpenCTBa
WU JpyT (MHAHCOB aKTHB.

Komnencupane Ha GUHAHCOB aKTHB I (UHAHCOB UACHB
®uHaHCOBHTE aKTHBM M GHHAHCOBHTE MTACUBM CE KOMIIEHCHUPAT U B OanaHca ce NpeACTaBs HETHATA CyMa
KOTaTo:

v HMa IOpPHANYECKH YIPAXKHIEMO IPABO a2 KOMIEHCHPA PU3HATATE CyMH; U

v KMa HaMepeHHe WM Ja ypeau Ha HeTHa 6a3a, Wi Jia peal3ipa aKTHB M €JHOBPEMEHHO C TOBA

Ja ypenu nacus,

[Tpu c4€TOBOAHOTO OTUHTAHE HA IIPEXBHPISHETO Ha PUHAHCOB aKTHUB, KOMTO HE OTTOBAps Ha U3UCKBAHHATA
3a OTNHCBaHE, NPEANpPUITHETO He KOMIIEHCHPA MPEXBhPJIEHHS AKTHB U CBbP3aHUS [1ACHB.
KoMneHcupaneTo Ha Mpu3HaT GHHAHCOB aKTHB U MpPH3HAT QUHAHCOB TACHB M MpPECTABAHETO HA HETHATa
CTOMHOCT C€ pa3NyaBar OT OTIHCBAHETO Ha (PMHAHCOB aKTHB WK (UHAHCOB MACHB.
I1paBoTO Ha KOMITEHCHpPaHe € IOPHAMYECKO TIPaBO Ha JANBKHUK IO JOTOBOP A3 YPeau MIH IO APYr HaYHH
Ja eMMUHMPA LAJ1aTa UM YacT OT CyMaTa, Ib/DKMMa Ha KpeOuTop, Ypes MpUCHafaHeTo OT Tash CyMa Ha
CyMa, TbIDKAMA OT KPeAUTOpa.
AKO UMa IOpPHWIMYECKO MpPaBO Ja NpUCNajHe cyMa, Ab/DKMMa OT TPETO JHULE, OT CyMmara, OBDKHMa Ha
KPEIUTOPA, NPH yCIIOBUE Y€ MEXIY TPUTE CTPAHH CHIIECTBYBa CIIOPa3yMeHHe, B KOETO SCHO € YCTAHOBEHO
NpaBOTO Ha JNBXKHHKA Ja M3BBPIIM KOMIIEHCHPAHETO, aKTHBHTE W IAacHBUTE C€ [PEACTaBAT
KOMIEHCHPAHO.

Hapu v napuyHi eKBHBAJIEHTH

Ilapy ¥ mapy4yHM €KBHBAJEHTH BKJIIOYBAT Hapu B Opoif, OEMO3WTH M OPYrH KPaTKOCPOYHH BHUCOKO
JYMKBUJHH MHBECTHLHMM, KOUTO ca JecHO oOpbllaeMH B OINpefeNeHa cymMa Hapu M ca MOpeaMeT Ha
HE3HAYMUTEJIEH PUCK OT NPOMEHM HA CTOHHOCTTA.

3a uennTe caMO Ha OTYeTa 3a IapUYHHUTE ITOTOLM, MapH M MapuYHU eKBUBAJICHTH BKIIIOYBAT OaHKOBH
oBBPApadTH, MIATHMHU IIpH HoKcKBaHe. Thil KATO XapaKTEPUCTUKHUTE Ha ToH06HM GaHKOBM CIOPa3yMEHHUS
ca, 4e 6aHKOBOTO CaJlI0 YeCTO Ce NMPOMEHS OT MOJIOKUTENHO 10 OBBpApadT, Te ce CUMTAT 3a Hepas/lenHa
YacT OT yNpaBleHUEeTo Ha mapuTe Ha J[pykecTBOTO.

HPABHTEJICTBEHH JAPEHHA

IlpaBuTencTeeHnTe [apeHHs ce IpPHU3HABaT, KOraTo ca UW3MBJHEHH YCJIOBHATA 33 IOJy4aBaHETO U
CBINECTBYBA PasyMHa CUTYPHOCT, Ye JapeHueTo e 6bae nmomydeHo. JlapeHus CBBP3aHM C aKTHBH Ca
OTHACAT IbPBOHAYAIHO KAaTO OTCPOYEH IPHXOA M CJiell TOBa ce OTpassABaT B mevainba wiu 3aryba Ha
CHCTEMHA W pasyMHa 0a3a Ipe3 BPEMETO Ha IOJNe3HHS XKUBOT Ha CHOTBETHUTE akTHBH. I10-rojsMara 4act
Ha [apeHMsATa ca C LeN 12 MOANOMOTHAT MOKYNKaTa Ha ChOPBXKEHMA M MalivHu. JlapeHus CBbP3aHH C
JIOXOMM Ce MPHUCTIAJaT IIPU OTYUTAHE Ha ChOTBETHHUS Pa3Xoil.

[paBuTencTBeHH JapeHHs, KOUTO ce MONyyaBaT KaTO KOMIIEHCALHMs 3a pasXO4 WM 3ary0u Bede
HaTpyMaHu MM C LeJ1 OKa3BaHe Ha HEelocpeACTBeHa GHHAaHCOBaA rojkpena Ha JlpyXecTBOTO, 38 KOUTO He
ce ouaxBar ObjellM pasxonu ce IpU3HABaT B nevanba wid 3aryba 3a mepuoja, mpe3 KOMTO Te CTaHar
U3HCKYEMH.
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Koraro 663B’B3M€3}1HI/ITC CpeacTBa Ca CBbpP3aHM ¢ HEAMOPTHM3YeMHM AaKTHBHM U HMa M3UCKBaHe 3a
U3MBJIHCHUETO HA ONpPEACNIEHU 3aab/KEHUS NMPHXOAUTE Ce [IpU3HAaBaT B nevajnbara mim 3ary6aTa npe3
[IEPUOMINTE, KOraTO C€ roeMaT pasxoqUuTe CBbP3aHy ¢ U3NIBLIHEHUETO HA 3abJDKEHUATA.

OHpOCTI/IM 3a€M OT ObpiKaBaTa C€ TpPEeTHpa KaTo 6e3Bb3ME3THU CpEACTBa NPEAOCTAaBeHH OT AbPKaBaTa,
KOraTO UMa MpHEMIIMBa rapaHiys, 4¢ Apy>KeCTBOTO 1€ U3IIBIIHU YCJI0BUATA 3a ONPOCTABAHE Ha 3aeMa.

Ilonsara Ha 1paBUTENCTBEH 3a€M C JIMXBA [07 Na3apHHs IIPOLEHT Ce TPETHpa KaTo Oe3Bb3ME3THH
CpeacTBa, NpeloCTaBeHU OT Abpykasara. [Tomsatra oT jMxBata Noj MasapHHs MPOLEHT CE OLEHABA KaTo
pasnukara MexAy HavyajHata OGanaHcoBa CTOMHOCT Ha 3aema, ompeneieHa cermacHo MCC 39 wu
TNoJly4eHHTe NoCThIvIeHHs. [lonsara ce oTuMTa KaTO MPUX0A OT PUHAHCHpAHE.

PAZXOAH 11O 3AEMH

JInxpara mo 3aemu 3a uHaHCHpaHE Ha IOKYIKA M Pa3sBHTHE HA AKTHMB, KOWTO OTTOBaps HA YCJIOBHATA 3a
AKTHUB CB3JAJICH B CaMOTO MpeAnpusTe (T.€ aKTHB, KOHTO HENMpPEeMEHHO M3MCKBA 3HAYMTENEH MEPHOL OT
BpeMe, 33 Jla cTaHe TOTOB 32 MpeJBIK/IaHaTa My yrioTpeba Wi npofax6a) ¢ BKIOYeHa B CTOMHOCTTA Ha
aKTMBa JI0 MOMEHTA, JI0 KOWTO aKTMBHMTE Ca 3HAYMTENHO TOTOBH 3a ymoTpeba wminm npopaxba. Taknsa
Pasxony Mo 3aeMM Ce KalUTaM3UPAT HETHO OT KaKBbBTO U Aa OHIO WHBECTHLUHMOHEH OXOJX TONYy4eH OT
BPEMEHHOTO HHBECTUPAHE Ha CPEACTBA, KOUTO Ca B U3JIMILIEK.

Benukn napyru pasxomm mo 3aemu ce mpHsHaBaT B NevanGa WM 3ary6a B IepHosa, mpe3 KOHTO ca
BB3HUKHAIH,

CAE/IKH B UYKJECTPAHHA BAJIYTA

[Tapr4HuTe akTHBM ¥ MacHBY B UYXJECTPaHHa BAIyTa Ce NPEBANyTHPAT BbB (DYHKIMOHATHATA BATYTA Ha
CBOTBETHOTO APYXeCTBO OT JIpyeCTBOTO ¢ MOMOLITa Ha OOMEHHHUTE KYpCOBE Ha J4aTaTa Ha OTYHMTAHE.
[Teyanbure u 3arybute NpoM3THYAINM OT IPOMEHUTE B OOMEHHHMTE KypCOBE CIE€J JaTaTa Ha CIelKkaTa ce
TpU3HaBar B Meyanba uiu 3ary6a (OCBEH KOraTo ca OTCPOYEHH B APYr BCeoOXBaTeH 0XO0J KATO Xemk Ha
ITapH4eH I10TOK).

HenapuyHure akTHBM W MacHBH, KOMTO CE OLEHABAT IO MCTOPHYECKA LiEHA B UyXIeCTPaHHA BamyTa ce
npeBayTHpaT 110 0OMEHHUs Kypc Ha JiaTaTa Ha TpaH3akuusaTa. PasiiMKATe Bb3HUKHAM OT TIpeBalyTHpaHe
N0 HEMapuyHM TMO3HLMY, KOMTO C€ OLEHABAT IO CHpAaBeJIMBA CTOWHOCT B YyXIECTpPaHHa BalyTa
(HanpruMep KanMTalOBM WHCTPYMEHTH Ha DasloOJOKeHHe 3a mpofaxba) ce NpeBalTyTHpar, KaTo ce
1310J13BaT OOMEHHMTE KypCOBE Ha JaTaTta, KOraTo ce ONpeess CpaBefIuBaTa CTOMHOCT.

HapI/I‘IHI/ITe MO3ULKMH B TYyXXAECTPAHHA BalyTa C€ IPEH3YHCIIIBAT, U3NO3BANKH 3aKITFOYUTEITHUSA KypcC.
HeHapI/I‘{HHTe NO3WLHH, KONUTO C€ BOIAT IO UCTOPHYECKA IICHA B qyXKACCTpaHHa BallyTa C€ NIPCU3YHCIIABAT,
U3I0M3BaK 0OMeHH U KypC KbM Jardara Ha CJejIKara. HenapanHTe IMMO3ULHH, KOUTO C€ OLCHABAT MO
crpaBeiBa CTOHHOCT BbB BaJlyTa, CC MIPEU3INCIABAT NOCPEACTBOM oOMeHHHTe KypCOB€ KbM JilaTara Ha
OLICHKA Ha CIIpaBeInBaTa CTOMHOCT.

TEHCHOHHH H JPYTH 3AAB/UKEHHA KM ITEPCOHAJIA 10 COITHA/THOTO H TPY/JOBO
34KOHOJATEJICTBO

TpynoBuTe W OCHTYPUTENHM OTHOLIEHHS C PAGOTHHLMTE M CIyXUTENUTE B OTHENHHTE APYXKECTBA CE

OCHOBaBaT Ha pasnopenbure Ha Kogexca Ha Tpyna (KT) u mna pasnopenfure Ha AelcTBAIoTO

OCUTYPHUTETHO 3aKOHOJATEIICTRO.

OcHOBHO 3aJBb/uKeHHe Ha pabOTOAATENA € a U3BBPIIBA 33XbIDKATENHO OCHTYPABaHE HA HAETHA IEPCOHAN
32 Qonn “TleHcun”, NOMBIHUTENHO 3aIBKHTENHO IEHCHOHHO ocurypasane (JI3I10), dorx “O6iwo
3abosnsBane U MaitunHCTBO” (O3M), donn “Bespabotuua”, hoHx “TpynoBa 3n0nonyKa u npodecHoHANTHA
Gonect” (T3I1B) 1 3qpaBHO OcHrypABaHe.

PasmepiTe Ha OcUrypuTENHUTE BHOCKH C€ YTBBPXKIABAT KOHKDPETHO Che 3akoHa 3a Gromkera Ha JJOO u
3akoHa 3a Grojketa Ha H30K 3a choTBeTHaTa ronuHa. BHockuTe ce pasnpenensT Mexay pabotomarens u
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OCHUT'YPEHOTO JIULle B CHOTHOLICHHE, KOETO €€ NPOMEHS €XKErofgHO W € ONpejeNieHo B wi. 6, an. 3 or
»Konekca 3a counanno ocurypsasane” (KCO). O6umaT pa3mep Ha BHockara 3a Qoug “Ilencun”, 13110,
dona “O3M”, donn “be3paboTuua” u 3apaBHO ocurypsBane npes 2017r, e KakTo ciesa;

3a nepuoda 01.01.2017 2. — 31.12.2017 .
e 30,30% (pasnpenerneHo B choTHOLWEHHE paboTonaren: ocurypeHo nuue 17,4:12,90) 3a paboreiuure
IIPU yCIIOBUATA HA TPETa KaTeropus Tpyx;
e 40,30% (pasnmpeneneHo B chOTHOLICHHE paboTonaren: ocurypeHo nuie 27,4:12,9) 3a paboremure
TIPH YCJIOBUATA BTOPA KAaTeTOpHS.
B nombiHenue, M3LAN0 3a CBOA cMeTka paboTofaTeNaT NpaBH OCHTYpHTeNHa BHocka 3a ¢oun “T3I1B”,
KOATO e AudepeHUpana 3a pasnuaHuTe npeanpustus ot 0.4% 10 1.1% B 3aBHCMMOCT OT HKOHOMHYECKATa
IOEHHOCT Ha APYXeCTBOTO.

OcuryputenHuTe U NEHCUOHHY ILTAHOBE, MIPUJIATaHM OT ApPY)KeCcTBaTa B Ka4eCTBOTO M Ha pabortonare ce
OCHOBaBaT Ha OBNrapcKOTO 3aKOHOJATENICTBO M Ca IUIaHOBe ¢ Ae(UHUpPaHH BHOCKH. IIpy Te3n ruiaHoBe
paboToaaTenaT naila MeCeMHo ONpe/ieNIeHd BHOCKH B AbpkaBHUTE doHA “Tlencuu”, dpoun “O3M”, doHz
“bespaboruna”, gonn “T3I1B”, kakTo ¥ B yHHWBepcalHH U pohecCHOHATHHA NEHCHOHHH (OHA0BE - Ha (a3a
(uKCHPaHU 1O 3aKOH NMPOLEHTH M HAMa NPaBHO WIM KOHCTPYKTHBHO 3aIb/DKEHHME Ja JOIialla BbB
donyoseTe ObEIM BHOCKH B Cy4auTe, KOTAaTO Te HAMAT JOCTaThYHO Ja M3IUIaTAT Ha ChOTBETHUTE JIHILIA
3apabOTeHUTe OT TAX CyMM 3a TNEpHoja Ha TPYAOBHS MM CTax. AHaNOrMYHO ca 3aJbJDKCHHATA IO
OTHOLIEHHE Ha 3XPaBHOTO OCUTYPsBaHE.

CeracHo pasmopenbute Ha Kozekca Ha Tpyna paboTomarensT uMa 3aJb/DKEHWE Ja M3IUIAaTH TIpH
NpeKpaTsABaHe Ha TPYAOBHS JOTOBOp clieAHUTE 00e3IeTeHus:
e HeCHaseHO NPEeAU3BECTHE - 3a MEPHOAA Ha HECITAa3eHOTO MPeNU3BECTHE;
® 10pajy 3aKpHBaHE Ha APYXKECTBOTO WJIM HA 4YacT OT Hero, ChKpalllaBaHe B LIaTa, HaMalsBaHe Ha
obemMa Ha pabora W cripaHe Ha pa0oTa 3a moBede OT 15 gHM W Op. — OT efHa OpyTHa MeceuHa
paboTHa 3amnara;
e 1pH IpeKkpaTABaHe HA TPYAOBHA MJOroBop mopaxgd Oomect — B pasmep Ha OpyTHOTO
Bb3HArpaXKJeHHe Ha pabOTHUKa 3a 1Ba Mecella MpH ycJIoBHe, Ye MMa Hail-MaJlko HeT FOAUHU
TPYIOB CTaX U HeE € noiyvasal obe3lIeTeHe Ha ChIOTO OCHOBaHHUE;
® [IpM IEHCHOHHpaHe — OT 2 f0 6 OpyTHH MeceyHH pabOTHU 3alIaTH CIOped TPYHNOBHA CTaxX B
IpyXecTBara oT JipykecTBOTO;
® 33 HEHM3MOJI3BaH NJIaTeH [OAMIIEH OTIYCK - 33 ChOTBETHUTE I'OJIMHH 3a BPEMETO, KOeTO ce NpH3HaBa
3a TPYZLOB CTaX.
Creq M3nialaHeTo Ha IOCOUeHHTe obesleTeHus 3a paboToaaTens He NPOU3THYAT APYTH 330bJUKEHHS KbM
pabOTHHLIMTE U CITYIKUTEITUTE,

Kparkocpounute noxomd 3a mepcoHana mnox ¢opMara Ha Bb3HarpaxAeHHs, GOHYCH ¥ COLMANHH
JONJallanus ¥ NMpHAOOUBKH, (M3MCKYEMH B paMKWUTe Ha 12 Mecella ciel Kpaid Ha IepHOAa, B KOHTO
TIEPCOHAITBT € MOIOKUI TPYI 32 TAX WM € U3IIBJIHAI HeoOXOIUMHTE YCIOBHA) Ce MPHU3HABAT KAaTO Pasxof B
OTYeTa 3a BCEOOXBAaTHUS JOXOA B IepHONa, B KOMTO € MOJOXKEeH TPYABT 3a TAX WIH Ca H3ITBJIHEHH
W3KMCKBAHUATA 33 TAXHOTO NOTyYaBaHe, KaTo TeKYLIO 3aAbJDKeHHe (Cle/l MpHCNafaHe Ha BCUYKH MaTeHU
BEYE CyMHM M MOJAraiiyl ce yApbkKK{) B pa3Mep Ha HEMCKOHTHUpaHaTa UM CyMa. J{bJDKMMHUTE BHOCKH I10
COUMANHOTO M 3APaBHO OCHTYPSBaHE ce IPU3HABAT KaTO TEKYL Pa3xol U 3aib/KeHHe B HeJUCKOHTHpaH
pasMep 3ae[lHO U B IIePHOJA Ha HaYKMCIIeHHe Ha ChOTBETHHTE JOXO/IH, ¢ KOUTO Te Ca CBbP3aHH.

K®M Jarata Ha BceKH (DHHAHCOB OTUeT Jpy>XecTBOTO IpaBH OLIEHKa Ha CyMaTa Ha OYaKBaHUTE PasXoIH Io
HATPYNBAIUTE € KOMIEHCHPYEMH OTIYCKH, KOATO C€ OdYakBa Ja ObJe H3IUIaTeHa KaTo pesyiTar OT
HEM3IO/I3BAHOTO MPaBO Ha HAaTpyNaH OTIycK. B olleHkaTa He ce BKIIOYBAT NPUONM3UTEHATA NpELieHKa B
HEJIMCKOHTHPAH pa3sMep Ha Pa3sXoAuTe 3a BHOCKH I10 3aIbDKUTETHOTO O6IIeCTBEHO OCHIYPSBaHe.

CbriiacHo KO}IeKC& Ha Tpyda paGOTO)IaTe.TIHT € 3aAbJDKEH Ja H3Iliallla Ha NHla OT HnepcCoHalla IpH
HacTbNIBAHE HaA INICHCUOHHA BB3pacT obe3nieTenune, KOETO B 3aBHCHMOCT OT TPYAOBUA CTaX B CHOTBETHOTO
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NpeanpuaTHe MOXe [a Bapupa Mexay 2 u 6 OpyTHM Meceund paGOTHH 3alUlaTH KbM Jarara Ha
NpeKparsBaHe Ha TPYAOBOTO MpPaBOOTHOLIEHME. [10 CBOMTE XapaKTEPHUCTHUKU Te3H CXEMH IpeACTaBiIsBaT
IUIAHOBE ¢ JeQUHHUPAHH JOXOAH,

M3uucneHneTo Ha pasmepa Ha Te3M 3aJbIDKCHHS Hallara y4acTHETO Ha KBaTH(MLUMpAHHM aKTIOEpH, 33 Ja
MOXe Jla ce ONpese/M TAXHATa CeralllHa CTOMHOCT KbM JaTaTa Ha OT4YeTa, 10 KOSTO Te C€ MpPEeACTaBAT B
OTYeTa 32 (MHAHCOBOTO CBHCTOAHME, KOPHTMpaHa C pa3Mepa Ha HEIPH3HATHTE aKTIOEPCKH Medanbu
3arybu, a peci. U3MEHEHHETO B CTOHHOCTTA UM BKJIIOYBA [IPU3HATHTE AKTIOEPCKH Medanbu u 3ary6u — B
OTYeTa 33 BceoOXBATHUS JOXOL.

AAHBIH BBPXY JOXOAA H JLIC

JBIDKUMUAT TEKYLIO JAHBK Ce M3YKC/ISBA C MOMOIUTA HAa AAHBYHHTE CTABKH B CUJIA WM NpHETHTE 3a
AeHCTBALM CTaBKM KbM JaraTa Ha oTdyuTaHe. O6naraemara nedanGa ce pasiuyaBa OT CYETOBOJHATA
nevana WM 3alOTO HAKOM JOXOMM M PasXO[H Ce CYMTAT 3a O6NlaraeMu WM NaHbYHO NPU3HATH UM
3all0TO BPEMETO, 3@ KOETO Te ca Ounm obnaraeMy WM JaHBYHO MPHU3HATH Ce Pa3fiiyaBa MpPH TAXHOTO
JaHBYHO M CUECTOBOAHO TpeTHpAHE.

[locpencTBoM NacHBHHMS MeTOJ B OTYeTa 3a (MHAHCOBOTO CHCTOSIHWE, OTCPOYEH [aHbBK Ce NMPH3HABA 3a
BCUYKH BPEMCHHHM DasIMKM Mex/y OanaHcoBaTta CTOMHOCT Ha aKTHBUTE U MAcHBHTE BbB (MHAHCOBHA
OTYeT Ha (PUHAHCOBOTO CHCTOSIHUE H CHOTBETHATA JaHbYHA OCHOBA, C M3KIIOYEHHE Ha PEIyTaluATa, KOATO
He € TpU3Hara 3a NaHbYHM LENH, KAaKTO M 338 BPEMEHHM pa3jiMK{, Bb3HUKHAIH IPU ITbPBOHAYATHO
NpY3HABaHE HA aKTUBY W NIaCHBH, KOMTO HE BIMSAT BbPXY o0araeMara WK CYETOBOJHA Nedasba.
OTCpOYEHUST JaHbK Ce M3YMCIIABA 10 NAHBYHHUTE CTAaBKH, KOMTO C€ O4YakBa 1a GbIaT MPUIOKHUMHM 3a
NIepHUOJIa, KOraTo aKTHBBT C€ pealiM3dpa WY IAcHBLT Ce ypedu Bb3 OCHOBA Ha NAaHBYHUTE CTAaBKH ( M
IaHBbYHM 3aKOHH), ACHCTBAIIY WITH BIIE3/IM B CUJIA, B 3HAYUTENIHA CTENEH, KbM JaTara Ha GanaHca.

AKTHBY TI0 OTCPOYEHM NaHbLM Ce TPH3HABAT CaMO JO CTENeHTa, 10 koaATo JIpyXKecTBOTO CUMTa 3a
BEPOSTHO (T.€. € I0-BEPOATHO) Ja € Hanuie obnaraema mevanda, 3a [a ce peajd3dpa aKTHB OT ChIIATa
JaHb4Ha Ipyna (FOpPUCAMKLINS).

OTcpoueHnTe NaHBYHH AKTMBH M IACHBH Ce€ MpPHMCHAJaT CaMo TOraBa, KOraTo MMa 3aKOHOBO MpaBo Ja
[IPUCTIAJAT TeKYIIM JAaHBYHH aKTHBH CpPEllly TEKYIIH JAaHBYHW MaCHBH U OTCPOYEHHUTE AaHBYHH aKTHBH U
NacMBH C€ OTHACAT /O AaHDBUM BBPXY [I0XO[a, HalOKEHHM OT €AMH M CHII JaHbYEH OpraH 3a exHO
ApYXKeCTBO ¥ HAMEPEHUETO Ha J[pyXkecTBOTO e J1a ypeau cyMara Ha HeTHa 0asa.

Pa3xonsT 3a nanbuy 3a Mepuosia, BKIIOMBA TEKYI[ W OTCPOYEH AaHbK. JIaHbK ce IpH3HaBa B OTUETA 32
JA0XONTe, ¢ H3KIIOYEHHE Ha Ciy4auTe, B KOMTO TOH MPOU3THYA OT CAENKM WM CHOHTHS, KOMTO Ce
NPU3HABAT B YT BCEOOXBATEH JOXOR MM JAUPEKTHO B KalWTal. B To3u ciydail, JaHBKBT Ce MpPU3HAaBa B
ApYT BceoOXBaTeH JOXOA WM CHOTBETHO AMPEKTHO B COBCTBEHMs KamuTan. Koraro ZaHBKBT BE3HHMKBA OT
TbPBOHAYATHOTO OTYHTaHEe Ha OM3Hec KoMOMHalMA, TOM Ce BKIIIOYBA NPH OCYETOBOAABAHETO Ha GH3HEC
KOMOMHAaLUATA.

JaneK BbpXy aobaBenarta croitnoct (AJC)
ITpuxonute, pasxonuTe v aKTUBUTE ce pU3HaBaT HeTHO OT JJIC, ¢ U3KIIOYeHHE HA CITyUauTe, KOraro:

v' JAC, Bb3HUKBALL NPH [IOKYNIKA HA AKTUBH HJIM YCIIYTH, He € B3CTAHOBUM OT JAaHBYHHTE BIIACTH, B
KoiiTo ciryyaii JIJIC ce npu3HaBa KaTo 4acT OT LieHaTa Ha Npuao6uBane Ha akTHBA MM KaTo YacT OT
CbOTBETHATA Pa3XOJHA MO3MIINS, KAKTO TOBA € MPHIOKUMO; B

v\ B3EMaHMATA U 33/bJDKEHUATA, KOUTO ce oTYHTaT ¢ BkmoueH [JIC.

HetHata cyma na JIJIC, BB3CTaHOBMMA OT WM Jb/DKMMA Ha JAHBYHMTE BIACTH CE BKJIIOYBA B CTOWHOCTTA
Ha B3€MaHUATA WK 3aIb/DKEHUsTA B 6amaHca.

HHPOBH3UH

Koraro na narara Ha orunrane J[pyecTBOTO MMa CETAlIHO 3aXbJDKEHHE (MPABHO MM KOHCTPYKTUBHO),
KaTo pe3yNTaT OT MUHAJIO ChOUTHE U € BEPOATHO, de JIpy>KeCTBOTO Liie MOracH TOBa 3aJbJDKEHHE CE ITPaBH
MPOBU3HUsA B OTYETa 32 (MHAHCOBOTO ChCTOsHME. [IPOBH3MH Ce MpaBAT KaTo ce M3MON3Ba HaH-mobpara
NpUOIM3UTENHA OLIEHKA Ha CyMaTa, KOATO lle e HeoOXOAMMA 3a MOracsBaHe Ha 3abIKEHHETO U ce
JUCKOHTHUPAT JI0 CeralllHa CTOXHOCT € [OMOLITa Ha JMCKOHTOB IPOLEHT (Tpeay AaHbiH), KOWTO OTpassea
TEKyLIUTE Na3apHU OLEHKH Ha CTOWHOCTTA HA NapuTe BbB BPEMETO U CIELU(HUUHUTE 33 3aJbIKEHHETO
puckoBe. IIpoMenute B Npubnu3MTE/IHUTE OLEHKM Ce OTpa3sBaT B OTYETA 3a JOXOIAMTE Mpe3 MepHona, B
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KOHTO Bb3HUKBAT. [IpOBU3HHTE 1O rapaHLMy Ce U3MEPBAT ¢ IOMOLLTA Ha BEPOATHOCTHH MoZeny, Hazupanu
Ha MHHaJ ONHT. [IpoBU3KUKTE 3a NPECTPYKTYpHUPAHE CE MPU3HABAT CaMO CJIe]] KATO 3aCEerHATHTE CTpaHH ca
Ounu uHdopMupanu 3a GopManHuA MIaH 3a NPECTPYKTypUpaHe.

KAITHTAT

KanuTanopure MHCTPyMEHTH ca JIOTOBOPH, KOMTO NOPAX/JaT OCTATBUEH HHTEPEC B HETHHTE AKTHBH Ha
ApyxectBoTo. O6UKHOBEHNTE aKUHMM ce KIacM(HIMpPAT KaTto Kanutan, KamuTasoBuTe HHCTPYMEHTH Ce
pU3HABAT MO CyMaTa Ha MOJYYEHHTe MNOCTBIUIEHHS, HETHO OT pa3XOAWTE, TNpPAKO CBBP3aHH C
TPaH3aKLKATA. [IOKONKOTO Te3H NOCTBIIEHMs IPEBUINABAT HOMAHATHATA CTOMHOCT HA EMHTHPAHH aKLWH,
Te C& KPeAUTUPAT M0 CMETKA NIPEMHEH Pe3eps.

Pasnpenensine na qusuaent

JMBUNIEHTHTE Ce MPH3HABAT KaTO MACHB, KOTATO Te ca AeKNIapupany (T.€. AMBHAEHTHTE Ca pa3peLieHH 110
CbOTBETHHUs HAYUH M Beve He ca B 00xBara Ha NpeLieHKa Ha HPHAMIECKOTO JHIle). OGUKHOBEHO AUBHACHTH
C¢ TpHU3HABAT KaTO NAcHB B MEPHONA, B KOHTO ¢ O4OOpEHO TAXHOTO pasnpefeieHHE 10 BpeMe Ha
FOQULIHOTO O0WOTO CHOpaHHe Ha akUUOHepUTe. MEeXIHHHHUTE JVBHACHTH Ce MPU3HABaT, KOrato ce
H3IIAlaT.

CobeTrenn akiun

Pasxomure 3a 3akynenute cOOCTBEHH aKIMHU ce NPEACTABAT Karo HaMajieHHe B cOOCTBEHHS KaluTajl BbB
¢uHAHCOBHS OTYET Ha PUHAHCOBOTO ChCTOHUE. Korato cobcTReHuTe aKUHK Ce MPoJaBaT WK Npeu3JaBar,
Te € KpenuTUpar B KanuTana. B pesynrar ma ToBa, mewanGu wiu 3ary6u OT coGCTBEHH aKiHM HE ce
BKIIFOYBAT BbB (PUHAHCOBHS OTYET 3a BCEOOXBATHHUSA JOXOL.

OHPEJEJIAHE HA CIIPABEJ/THBA CTOHHOCT

Crnpasennusa ctofinocr e: "Llenara, xoaTo 61 Guna nomyyeHa npu nponax0a Ha AalleH aKTUB MIIH IIaTeHa
TIpy MIPEXBBLPIAHETO HA 3a[bIDKEHHE NpH OOMYaiHa clenKa MeXAy a3apHH YYacTHUIH KbM JaTara Ha
oneHkara"

CrpaBeanuBara CTOHHOCT NMPH MbPBOHAYANHO NPU3HABAHE KATO LANO Ce PaBHABA HA LIEHATa Ha CHelikara
OCBEH B CIIy4auTe, B KOUTO!
Crenkara e Mexay CBbp3aHM JIMIA;
Caenkara e Ck/IHO4eHa M0 NPHHYAa M NPH OPCMaXOPHH 0GCTOATENCTBA;
Ia3apsT Ha KOHTO ce e Ciydyma clienkara e pa3IiueH OT OCHOBHUS WM Hait-H3rOHHs nasap;
PasueTHara euHuIa, MpescTaBeHa OT LieHATa Ha ClEJIKaTa, ce pasnuyasa OT OTUETHATA eHHMLA 324
aKTHBA UJIM MTACHBA, KOWTO CE OLIEH:BA 10 CIIPABEAJIUBA CTOHHOCT;
Onpezensxe Ha crpaBeIMBa CTORHOCT TPH MA3aPH C HUCKO HUBO HA aKTHBHOCT.
[lpyn nasapu ¢ HUCKO HHUBO HAa AKTHBHOCT:
v' OnpenensHeTo Ha CIpaBeTHBA CTORHOCT 3aBUCH OT ¢axtuTe, 06CcTOATENCTBATA M XAPAKTEPUCTUTE
Ha nasapa 1 H3MCKBa 3HAYHMTENIHA NPELEHKa OT CTpaHa Ha OLleHHTeNs
v' CHenkdTe W KOTHPOBKUTE MOTAar ja He ca NPEACTABUTENHA 3a ONpefeNsHe Ha CNpaBel/IuBa
CTOMHOCT
v" HeoGX0nuM e IONbIHATE/ICH aHATH3 BbpPXy CACJIKUTE H KOTHPOBKUTE. AKO € HeOOXOAMMO Te MOTaT
Aa OblaT KOpUrMpaHW, 3a Ja AaBal Mo-fACHA KapTHHA IIPH ONpPEJICNIAHETO Ha CHpaBeAjIMBaTa
CTOHOCT
Bsemar ce npeBun XapakTepuCTHKUTE Ha aKTHBEH nasap, KOMTO y4acTHHK HA Na3apa Lie B3eMe IIpeBu.
Ha JlaTara Ha OL[eHKAaTa, KaTo:
* Ilpeanonara yroeopeHa caenka MexIy y4acTHHLHMTE Ha nasapa KbM Jarara Ha OUEHABaHe M0
TEKYUIUTE Ta3apHH YCJIOBUS
* [Ilpexmonara cpenkara fa 6bIM M3BLPINIEHA HA OCHOBHHS nasap, B IPOTHBEH Ciy4ail Ha Haii-
W3TOOHUS Ta3ap
* 3a HeMHAHCOB aKTHB Ce B3eMa Npe/BH/I HEroBaTa Hali-e()eKTHBHa WM BUCOKA ynoTpeba
* 3amacus OTpasdBa PHCKA [IPU HEU3ITBIHEHHE, BKIIIOYHTENHO COOCTREHMS KPEIUTEH PUCK
Msronssane ¢ ien MakcHMM3upaHe Ha CTOWHOCTTA, € OHOBA M3ION3BaHe Ha aKTHMB, OT Ia3apHHTE
YHaCTHULH, KOETO MAKCHMH3MPa CTOHHOCTTA Ha dKTHBA, M KOETO €

AN NN
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—  (DHU3UYECKU BH3MOXKHO

— [IlpaBno gonyctumo

— ®DuHAHCOBO OCBHIIECTBUMO
M3non3saneTto ¢ uen MaKCHMH3MpaHe Ha CTOMHOCTTA OOMKHOBEHO € HIEHTHYHO ¢ (HO He BHHAru)
TeKylaTa ynorpeba

AKO HsIMa OCHOBEH I1a3ap, U3XO/HATa CHENKA Ce M3BbPLIBA B HAM-M3rOJHMs Ma3ap, T.€. Ha 1Na3apa, KOMTO
MaKkCHMU3Mpa CyMara, KOATO lie ce MOayYd NpH npopaxOaTa Ha akTUBA M CBEXIa J0 MHHUMYM Ha
cymara, kosTo 6u 6una nnateHa 3a NpexBbpIISHE HA MackBa (Hall-IMKBUAHKS nasap 3a Axtusy/ITacusm)

OcHoBHUTE ¥ HAH-U3rOHHUTE MA3aPH Ca SIHN U CHIIH B [TOBEYETO CIyYan
Hpemuu/oteThiku ce chabpxkar BbB CrpaseanuBara CroitHocT(CC), ako Te 0TpasaBaT XapaKTepuCTHKA Ha
aKTHBA/TIACKBa, KOATO yYAaCTHHLUTE Ha Na3apa lile B3eMar NpeBU/ NPY CIENKa C aKTHBEH Masap.
[Ipunaranero nHa 6rokupaw gaxmop e 3abpaneHo - Brokupaw $GakTop: KOpeklUus Ha KOTHpaHa LieHa Ha
aKTHBEH [a3ap, 3all0TO HHUBOTO IPY HOpManHa IHEBHA THPrOBHA Ha Masapa He € JOCTaThYHO Ja
abcopbupa Konu4yecTBaTa MPUTEXKABAHHM OT NPEANPUATHETO
AKo ma3sapHara akTMBHOCT CIIaJla e M3MOJ3BaT METOM 3a OLIEHABAaHE
Koraro umMa HabmoaemMa nazapHa geiHOCT

v Koraro uma criajy B Habmrogaemara nasapHa JeiHoOCT

v" Koraro 06MKHOBEHO HAMa MpOCAeAUMa Ma3apHa JeHHOCT

v' DOKYChT € BbpXy TOBA NA/IM LEHUTE NP CHAENKUTE ca COPMHPAHH B pesyiTaT Ha oOMdaiiHa

AeiHOCT (He mnponaxOM NpM NUKBMZAUMS WM OeACTBUE); aKTHBHOCTTA Ha Masapa He €
3ab/KATENIEH GOKYC

ColuMTe NPHHLMIHN ca MPUIOKUMH 33 GHHAHCOBH U HeduHaHcoBH AkTHBH/IlacuBH
Jpy>ecTBOTO M3MON3Ba MOAXOMAIIM CrIOpe] OBCTOSTENICTBATA METONH 3a OCTOHHOCTABAHE, 33 KOMTO MMa
JOCTaThYHO HAJMYHH JIaHHH 34 OLIEHsABaHEe Ha CIpaBeJiUBaTa CTOMHOCT, KaTo HM3ION3Ba MaKCHMATHO
CHOTBETHHTE HaOIONaeMH XUIIOTE3U U CBEXKAA 0 MUHEMYM H3IO/I3BAHETO Ha HeHabmonaeMuTe.
ITogxon Ha masapHUTE CPaBHEHMA - M3MON3BAT Ce LEHH M Jpyra moie3Ha MHGOpMauus, reHepHpaHa oT
Na3apHy CHICTIKY C UACHTUYHH UM CPaBHUMH (T.e. ogo0Hu) Axtusu/Ilacusu
Ilonxon Ha Gasara Ha pasXofuTe - OTpasABa aKTyajHaTa Cyma, KoATO M ce W3WCKBaNa TEKYLIO, 3a Ja Ce
3aMEHM IOZIHOCTTA Ha aKTHBA (4eCTO HAPHUYaHA TeKyLa IIeHa 34 TOAMSHA)
IToxxon Ha Gasata Ha JOXOAUTE - NpeBPbINA ObACWIN CyMH (HaNpUMep NApvYHH MOTOLM MK MPUXOAH H
pasxoau) B eMHHA TeKyla (T.€. CKOHTHPaHA) CYMa, KOSTO OTPa3siBa TEeKyLIMTE Ma3apHH OYAKBaHHsA 32 TE3H
ObaeLy cyMu
Beuuky akTMBM M MacHBM, 3a KOMTO C€ M3MepBa CIIpaBeljiMBaTa CTOMHOCT MJIM OIOBECTEHH BBHB
(vHaHCOBUTE OTHETH ce KAaTeropusMpar B HepapXWiTa Ha CIIpaBedjIMBaTa CTOWHOCT , ONMHCAHA KaKTo
cnensa , Ha 6asata Ha Hal-HUCKOTO HHMBO BXOJ, KOWTO € OT 3Ha4eHUe 33 OLEHABAHETO Ha CIpaBeTHBATa
CTOIHOCT KaTo L0,
PIepapxnﬂTa Ha CIIpaBCOJINBHTC CTOHHOCT ce Karcropusupa B TP HHUBA Ha XWUIIOTC3H, H3IIOJI3BaHU npu
METOZIUTE 3a OLECHABaHe Ha CIpaBelIMBaTa CTOHHOCT. KateropusauusaTa e B pas3iiuHi HUBA B Hepapxusara
Ha cIipaBe[jinBaTa CTOMHOCT Ha 6a3aTa Ha CTENeHTa, B KOATO BXOMALIMTE JAHHH 33 M3MEPBAHETO ca
HabMoNAaBAHM M 3HRYEHUETO Ha BXOAALIMTE JAaHHM 3@ OLEHSBAHETO Ha CIIPABEIMBATA CTOMHOCT B TAXHATA
usnocT:Mepapxuata Ha CrpaBeqIHBATE CTOHHOCTH [peJOCTaBsld HaW-BUCOK paHr Ha OOJBEHUTE
(HeKOpUTUpaHH) IIEHH Ha aKTUBHHUTE Na3apH 3a HACHTUYHHA aKTHBH MM NIACHBH (XMIOTE3H OT 1-BO HUBO) U
Hal-HACBK - Ha HeHaOIOAaeMHTe XUIOTe3: (XUIIOTE3H OT 3-TO HHUBO).
Xunoresu oT 1-B0 HUBO - OOABeHH (HEKOPHTMPaHH) LIEHH Ha aKTUBHHTE Na3apH 3a HISHTUYHH aKTHBH WIH
NIaCHBH, [0 KOUTO NMPEANPHATHETO MOXE J1a UMa JOCTBIT KbM JATaTa Ha OLICHABAHE.
Xunoresu oT 2-po HEBO JIpyrH XMIIOTE3HM OCBEH BKJIIOYEHHTE B HUBO | 0GSBEHH LIEHH 3a aKTHB MM [TACHB,
KOUTO ca HabNogaeMH) NPAKO UM KOCBEHO.
Xunotesu oT 3-to HuBo HenabmogaeMu XHIOTe3H 3a aKTUB WM NIackB. [To/y4eHn OT TEXHMKHM 32 OLEHKa ,
KOWTO BKJTFOYBAT BXOZAOBE 32 aKTHBA WJIM MacHBa , KOWTO HE CE& OCHOBABAT Ha Na3apHU NaHHH ( HenazapHU
(hakropu)
TpaHcdepn mexay pasnuunuTe HMBa Ha iepapxus Ha CIpaBejMBaTa CTOMHOCT C€ NpPH3HABAT OT
HpyKecTBOTO B Kpas Ha OTYETHHS MEPHO, ITPe3 KOWTO € HacThIHNa IpoMsHaTa
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KeM jarara Ha (bPIHaHCOBI/IﬂT OTYCT HE € KOHCTAaTHpaHa MpOMAHA Ha CIpaBCIJIMBUTE CTOMHOCTH Ha
AKTHUBUTE U NMACUBUTE Ha JAPYXKECTBOTO.

KPUTHYHN CYETOBOAHH NPEHEHKH H ITPUHB/TH3HTE/THH OUEHKH

[Tpu M3roTBsAHETO Ha CBOMTE (PUHAHCOBH OTHYeTH, JIPY»KECTBOTO € HANPABHIIO 3HAYMTENHH MPELEHKH,
NPOTHO3Y W NPEINOJIOKCHNA, KOUTO OKa3BaT BIMAHMe Ha OanaHcoBaTa CTOMHOCT Ha HAKOU aKTHUBH H
NAacyBH, JOXOAM M pasXodd, KaKTO W Jpyra HHGOpMailus ordeTeHa B Oenexkurte, J[pyxecTBOTO
NEePHOAMYHO CIIEM TE3H NMPOTHO3H M NPETIONOKEHNs U Ce YBepsABa, Y€ Te ChABPXKAT Lisiara Heobxoauma
uHdopMalys, HaJlMIHa KbM JIaTara, Ha KOATO ce M3TOTBAT (PUHAHCOBHTE OTYETH. BBIPEKH TOBA HE Mpedn
peanHuTe LUQPH J1a ce pa3uvaBar OT HANPABEHHTE OLIEHKH.

[IpenenknTe, MPOrHO3UTE U TIPEATIONOKCHHATA, 32 KOUTO CHUIECTBYBa 3HAYMTENEH PUCK Ja IPHYUHAT
CBHIIECTBEHHM KOPEKLMM B OalaHCOBHTE CyMH Ha aKTHBUTE W TNACHBUTE, B PaMKHUTE Ha cleBaliara
($HMHaHCOBa rolMHa, ca pasmieflaHy Mo-Jony.

Mpusuapane Ha DpuUxoAuTe

Hpy*X€eCTBOTO NpaBM NMPOBM3MM 33 TBPIOBCKH OTCTBIIKH, OTCTHIKM 3a 00EMM W TakCH 3a BpblIaHe Ha
NPOAYKTH MpPEIBHAEHH B JOTOBOPHTE 3a MpofAaxba, KOraro npH3HaBa NPHXOAUTE, HOJYYEHH OT CTOKH H
yernyru. Takosa HaMajeHHWE Ha TIpUXofa, MpPeJCTaBlsBa OLEHKA, KOATO € OOeKT Ha IIpelieHKa H
OpPEANOIOKEHNE Bb3 OCHOBA HAa MHHAN ONHUT, KaKTO M Ha OOCTOATENCTBA CTAaHAJIM M3BECTHH Ha
Jlpy»ecTBOTO IO BpeMe Ha ChCTaBsHE Ha OLICHKATa.

ITpn onpenenenn obcrosiTenicTBa pyXKeCTBOTO BAH3a B CIIOpasyMEHHS ¢ TIOBeYe OT €IWH ENeMEHT
("naketn"). Kaxto e omucaHo B naparpad NpuXoAd MO-rope NakeThT MOXe Ja BKITIOYBA eWH WM MOBeve
€JIEMEHTH, KOMTO Ca NPeaMeT Ha pasinyHK KPUTEPHH 3a Mpu3HaBaHe. B To3u ciydait ce M3HNCKBAT OT/AETHH
U3MEPBaHHUA Ha CIpaBeIMBaTa CTOMHOCT HA BCEKM KOMIOHEHT. OlieHKaTa Ha COpaBeIuBara CTOHHOCT Ha
BCEKH KOMIOHEHT BKJIIOYBA OHEHKH W TIPEINOJIOKeHHs, KOMTO 3acAraT HaidHa IO KOHWTO ce NpH3HaBa
npuxona.

ﬂpogmnﬂ 34 CHMHUTCIHH B3eMAaHIIH

Ol’IpeILCJIXHCTO Ha Bb3CTaHOBUMOCTTA Ha ABIDKAMAaTa OT KMHMCHTH CyMa, BK/IHOYBA OINPEAC/IAHETO Ha TOBA
Jlany ca HaJlule HIKAKBH 00EKTHBHH OOKa3aTeJICTRBA 3a o6e3uem<a. JlommTe B3eMaHua ce OTITKUCBAT, KOraTo
ce I/IlIeHTI/I(l)I/IHI/IpaT JOKOJIKOTO € BBb3MOXHO 00¢3lieHKa U HeC’BGHpaeMOCT Ja ce OonpeAcnaAT OTACIHO 3a
BCEKHU eneMeHT. B CJIydauTe, Koraro TO3M MNpoLEeC HE € Bb3MOXECH, C€ HU3BBPIIBA KOJICKTHBHA OLCHKA Ha
obe3nenka. B pe3yjaraT Ha4YWHBT, I10 KOWTO UHANBUAYAJIHU H KOJICKTHUBHH OLECHKH C€ H3BBPIIBAT H
CPOKOBETE OTHacAlll Ce€ 10 I/IIIeHTI/ICbHI.II/IpaHeTO Ha OGEKTHBHM JI0Ka3aTeNicTBa 3a o0e3leHKa M3MCKBAT
SHaYUTEJTHA NMPECUCHKE ¥ MOXKE Ja MOBJIUAAT 3HAYUTEJIHO Ha Ganancosara CyMa Ha B3€MaHHA Ha Jarara Ha
OTYHTAHE.

Tecrope 3a 06e3eHKA HA AKTUBH

DUHAHCOB aKTHB MIIA IPyna OT (MHAHCOBM aKTHUBH Pa3NU4YHM OT TE3W, KOMTO IONaAaT B KAaTeropUsTa Ha
aKTHBHU MO CIpaBelayBa CTORHOCT B nevanbara UM 3arybara ce OLeHABaT 3a MHANKATOpH 3a 00e3ileHKa B
Kpasi Ha BCEKH oT4eTeH mepuoy. Obe3lieHKa ChIIeCTBYBa CaMo TOraBa, korato J{py»ecTBOTO YCTAaHOBH, e
€ HacTemuio " chOuTHe - 3aryba ", 3acAraimio oyakBaHMTE ObACIIM MAPHYHHU MOTOLM Ha (PUHAHCOBHS
akTuB. Moxe J1a He € BE3MOXKHO Ja ce ONpeeNu eJHO ChOUTHe, KOeTo PHYHHABA 06e3lieHKka oule IoBeye
Ia ce OMpeneny, KOraro € HacTBIMIO ChOMTHETO 3aryfa MOXe Ja € CBbp3aHO C YNMpaXHsSBAHETO Ha
3HAUUTEINTHA TIpeLieHKa.

ITo oTHOLIEHWE Ha KaNMTANOBM MHBECTHLMH, KaTeTOPU3UPaHWU KaTo ,Ha pPaslojiokKeHHe 3a mpoaaxba‘,
HpyXecTBOTO ¢MATa Te3H aKTHBH 3a 00€3LEHEHH, KOraTo € HMaJlo 3HaYMTeJIeH WK NPOAB/DKATENEH Cllaj B
CIpaBe/yTiBaTa MM CTOMHOCT nox cebectoifHocT, OnpedensHeTo Ha TOBa, JAIM MMa "3HauuTeneH" Wiu
"IpONBIDKUTENEH" M3MCKBA 3HAYUTENHA TTPElleHKa OT CTpaHa Ha PEKoBOICTBOTO.

PasmepLT Ha 3ary6aTa oT 06e3ueHKa, TNpU3HAT 3a (bpmchosn AKTHUBH, OTUHMTaHH N0 aMOPTHU3HpaHa

CTOMHOCT, € pasjiikara MEexXay fanancoBaTa CTOMHOCT Ha aKTHBa W CEraulHaTa CTOMHOCT Ha OYaKBAHHUTE
6’LII€H_II/I Napu4Hy NMOTOUM JUCKOHTHPAHM C ITbPBOHAYATHUA eq)eKTPIBeH JINXBEH IPOLIEHT.
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AHanusbT 3a 00e3leHKa Ha peryTalys, MaTePUaIH{ U APYrH HEMaTephaH{ aKTHBHM M3HCKBa OlEHKA Ha
CTOMHOCTTA B yrnorpeba Ha aKkTHBA WIM Ha €AMHHMLATA reHepupalla MapuYHA IMOTOLM, KbM KOMTO ca
pasnpenenenn aktuute. OlleHKaTa Ha CTOHHOCTTa B ymoTpe0a ce mpaBd Haii-Bede BH30CHOBA Ha
JMCKOHTUPAHUTE MOJENH Ha MApUYHUTE MOTOLM, KOMTO M3MCKBaT JIpyXecTBOTO [Ja HamlpaBH OLEHKA Ha
oyakBaHuTe ObJELIM NapHIHH IIOTOLM OT aKTHBA WIIH OT eAMHUIIATa reHEPUPAILa TaPUYHHU MOTOLHM, & ChLIO
1 Aa ce usbepe MoOAXOAAL] AUCKOHTOB NPOLEHT, 3a Ja C€ H3YHCIM HACTOALIA CTOMHOCT Ha MapuyYHHTE
MOTOLH.

Hernara pea’HizyemMa CTOITHOCT HA MAaTePpHAJHITE 3aNacCH

OnpenenﬂHeTo Ha IIpOBU3Hs 3a MAaTCPHAJTHUTE 3allacy BKIIKOYBA NMPOLIECC HA OLICHKA, BanaHcoBara ¢TOHOCT
Ha MaTCpUaTHUTE 3aracu ce O6€3HeHﬂBa A0 peainusyemara UM CTOMHOCT, KOraTo TIXHaTa cebecroifHoCT
BCYC MOXC J1a He 6’[:1[6 Bb3CTaHOBACMa — HAIIpUMEp, KOraTo MaTCpUAIHUTE 3aNacHh Ca NOBPCACHHU HIH
OCTapeJiM H3UAI0 I YaCTHUYHO WK MMa Criaja B NPOAAXKHHMTE MM II€HH. BbB Bceku cnyqaﬁ peainsyemMa
CTOMHOCT npeacTaBliaBa Haﬁ-no6paTa OLIEHKA Ha BBb3CTAaHOBMMAara CTOMHOCT M C€ OCHOBaBa Ha Hai-
CUTYPHUTE CBLICCTBYBAILIM KbM JaTaTa Ha OTYETA NaHHU ¥ IPUCHIIO BKIIIOYBA OLICHKH OTHOCHO 6’5116!111(1’[‘6
O4YaKBaHHA 3a peanusyema CTOHHOCT. KpI/ITepI/II/ITe 3a OIpeAcIssHE Ha pa3Mepa Ha IIPOBHU3HATA HIIH
OTMHCBAHETO, C€ OCHOBABaT Ha aHAJIU3 3a CTApPEeeHEe, TEXHHUYECKA OUCHKA M IMOC/IeABally ceoutns. Ilo
IIPAHINIT TaKbB IIPOLEC Ha OLCHKA M3UCKBA 3HAYUTCIIHM IIPCLCHKA U MOXE Ja IOBJIHAE Ha 6anancosara
CyMa Ha MaT€pUaTHUTE 3alacu KbM Jarara Ha oTyeTa

CH[)aBQiIJIHBaTﬂ CTOHHOCT HA HEeKOTHPAHH HHBCCTHUHH

Axo nasapbT Ha OaACH (I)PIHaHCOB AKTHB HE € aKTUBCH MJIM HE € JICCHO JOCTBIICH H,p}’)l(eCTBOTO
yCTaHOBdBa CIIpaBeJINBATa CTOWHOCT Ha WHBECTHIMATA C IOMOINTA HAa METOAM 34 OIICHKa, KOHUTO
BKJIIOYBAT H3IIOJI3BAHETO Ha CKOPOLUHH (HOCIIC,IIHI/ITC) (bopMaIIHH CIEJIKH, IO30BaBaHE€ Ha OpYyru
HHCTPYMCHTH, KOHTO €a NO CBUIECTBO CBIIUTE, 4Ype3 AHAIU3 HA JUCKOHTHpPAHWUTE MApUYHHU IIOTOLH H
MOJCJIN Ha ueHoo6pa3yBaHe, OTpassBallln Cl'IeIlI/I(bH‘lHI/ITe o0cToATeNCTBA HAa eMHTeHTa. Tasu OLICHKa
H3HUCKBa Hp}’)KeCTBOTO aa 1/136epe U3MEXIY ANalla3sOH OT PasJuvYHH METOAOJIONMH 3a OLUCHABAHC M Ja
HalpaeH NpelecHKAa OTHOCHO OYaKBaHUTe Obaeiu Iapyu4YH1 NOTOIIN U JHUCKOHTOBATA CTaBKa.

IpubmisaTesHa OUCHKA 32 0TCPOYCHH AAND LM

[lpu3HaBaHETO Ha OTCPOYEHMTE JAHBYHHM AKTHBM M [ACHBH BKJIIOYBA CHCTABAHETO HA CEPUS OT
nomyckanus. Hanpumep: JlpyxecTBOTO TpsibBa A0 OLEHHM BpeMETO Ha BH3CTAHOBABAHE Ha BPEMEHHH
PasNUKH, Jalii € Bb3MOXHO BPEMEHHUTE Pa3IMKH Ja He OBJAT Bb3CTAHOBEHU B NpeaBHAMMO ObJelle Win
JOKOJIKO JIAHBYHHTE CTABKM C€ 0YaKBa Ja ce IIPUNIarar 3a nepHojia, KOraro akTUBBT ILE Ce pealn3npa Win
NAacHBET LIE Ce ypeH.

[llo ce oTHaca 40 OTCPOYEHHM NAHBYHM aKTHBH, DPEaNM3HPaHETO MM B KpallHa CMeTKa 3aBHCH OT
obiaraemMus J0Xof1, KOHTO ILe € Ha pa3nonoxeHue B ObAeue. OTCPOYEHATE NAHBYHH AKTHBH CE [IPU3HABAT
CaMo KOraTo e BepoATHO, 4Ye 1ie UMa obnaraeMa nevanba, cpelly KOATO MOXe J1a Ce YCBOW OTCPOYEHUSNT
JaHBYeH aKTUB U € BEPOATHO, 4Ye J[pyXKeCTBOTO Lle peanusupa HOCTaThuHO obiaraeM Joxod B ObJelnd
NepHONN, 3a J1a ONOJ30TBOPM HaMaIeHHeTo MpHU MJallaHeTo Ha JaHbK. Tosa 03Hauasa, 4ye JIpyKecTBOTO
IpaBH MpPEANOJIOKEHHA 3a JAHBYHOTO CU IIAHUPAHE M NEPHOIMYHO T'M OLIEHABA MOBTOPHO, 3a 1a
OTpa3sBaT MpOMsHaTa B 00CTOATENCTBATa, KAKTO U JAAHBYHH pasmopendu. OCBeH TOBa M3MEPBAHETO Ha
OTCPOYEH JIaHbYEH AKTUB WM TAcHB OTpa3sBa HadMHA, 1O KOMTO APY)KECTBOTO OYaKBa Aa Bb3CTAHOBU
OanancoBaTa CTOHHOCT Ha aKTUBA WM YPeaH Nacusa.

Iposuznu

HpoBusuure Morar jna ObAar pasrpaHHYeHH OT JPYTHTE MACHBH, 3aIIOTO CHIECTBYBA HECHIYPHOCT
OTHOCHO MpOSBJICHUETO UM BBB BPEMETO U CyMmara Ha clenkara. I1o-TUNMHMYHUTE MPOBH3UM, KOUTO ce
OTpasfBaT OT [IpyXeCcTBOTO, NPOM3THUYAT OT 3aJb/DKCHHATA HA MPOU3BOAUTENS [0 TrapaHLuH,
BB3CTAHOBABAaHUS HAa CYMH, JOOPOCHBECTHO H3ITBIHEHHWE Ha JOTOBOPH, HEypeleHH CIOpoBe M Ou3HEC
MIPECTPYKTYPHpPaHeE.

Ilpu3HaBaHeTo W OlUEHKAaTa Ha NPOBM3HHUTE HU3UCKBAT OT JIpy»KEeCTBOTO [a HANpaBH MPELEHKA OTHOCHO
BEPOATHOCTTA (aKO CHOMTHETO € MO-BEPOATHO, OTKONKOTO Aa He HACTBIM), H3XOAAL] MMOTOK OT PECYpCH,
KOHTO CE€ M3UCKBAT 3a MOTACABAHE Ha 3aJbJDKEHHE U Janu 6M MOMIa Ja ce Jaje Hame)XkIHa OLUCHKA Ha
CcyMara Ha 3a[IbIXKeHHUETO.
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OcBeH TOBa CYETOBOJHATA MONMUTHKA Ha JIpyXeCTBOTO M3MCKBa MPU3HABAHETO Ha Hal-no6para oLeHKa Ha
cymara, KOATO Ile ce€ M3HCKBa 3a IToracsiBaHe Ha 3aJbJDKeHHETO (OlleHKaTa MoXKe J1a Ce OCHOBaBa U Ha
vH(OpMalnsa, KOATO MOKa3Ba AWANasoH OT CTOMHOCTH). ThI Karo NpH3HABAHETO C€ OCHOBABa Ha
cerauiHara CTOHHOCT, TO BK/HOYBA ChCTABIHE Ha MPEATIONOXEHHUS NPU aleKBaTHa JUCKOHTOBA CTaBKa, C
el Aa ce OTPasAT NpH TOAXOAALL JUCKOHTOB MPOLEHT crieUdGUYHHUTE 32 3aIbDKEHHETO PHCKOBE.

B yacTHOCT o ce OTHaca ZO HpPOBH3MHUTE NPH NMPECTPYKTYPHUpaHe, UIUCKBA C€ 3HAYHTENHA CyOeKTHBHA
NpELEHKa, 3a a Ce ONpeAenn JajiH 3aIbKaBalio cb0UTHE e HAaCTHNUI0, BCHYKH HAMYHM JOKa3aTe/IcTBa
Tps6Ba 1a 6bJaT OLIEHEHH 3a I Ce ONpeNesy Jalu € AOCTaThYHO MOoApo0eH IIaHa 3a Ja Ch3Aajle BaUIHO
OYaKBaHe 33 aHra)KMMeHTa Ha PHKOBOACTBOTO OTHOCHO NPECTPYKTYPUPAHETO — TOECT Aa C€ 3arovHe
M3IIbJIHEHHE Ha TUIAHA 3@ MPECTPYKTYpUpaHe WM Ja ce O0SBAT OCHOBHHUTE My XapaKTEPUCTHKH Mpen
OHE3H, KOUTO 1€ Ca 3aCErHATH OT HEro.

YC/10BHM AKTHBH H NACUBH

VeoBHUTE NAacHBH Ha IIpy)KeCTBOTO HE Ca [IPU3HATH, HO Ca ONOBCCTCHH, OCBEH aKO Bb3MOXHOCTTA 3a
HM3XOJs1 ITOTOK Ha pECYpCH ChABbPXKAI NKOHOMHUYECKH IOJI3H € OTAAJIEUYEH BbB BPEMETO.

VYCIOBHUTE TIaCHBH MPEeACTaBIABAT BB3MOXHHK 3aABJDKCHHA Bb3HHKBAIlM OT MHUHAIH C'BGI/ITPUI, YUCTO
CBUIECTBYBAHE LIC Obae TMOTBBPACHO CaMO OT HACTBIBAHETO MUJIM HCHACTBIBAHCTO HA €AHO MJIH ITOBEHE
HECUTYPHH 6’1)}161111/1 C’L6I/ITI/I$[, HE M3LAJI0O B PAMKUTE Ha KOHTPOJIa Ha HNOPHANYCCKOTO JIMLE. Te He ce
NpHU3HaBaT 3allOTO HE € BEPOATHO, Y€ U3XOOALI NMOTOK OT pECYpCH LIE ob1e HeOGXOlII/IM 3a NMOKpUBAHEC Ha
3aABJDKEHHUETO U CyMaTa Ha 3aAb/DKCHHUETO HE MOXKE Aa 6’5}13 ONCHCHA ¢ AO0CTaThYHA HAJICKIHOCT.
Hewnz6exno ONpeAe/IAIHETO Ha YCJIOBEH TIaCHB H3HCKBAa 3HA4YUTCIHHM TIPCUHCHKAa OT CTpaHa Ha
PBKOBOACTBOTO.

P'PEHIKH H ITPOMEHH B CYETOBOIJHATA ITOJTHTHKA
I'pemxy mo cmucena Ha MCC8 Morar na Bb3HHKHAT BbB BPB3Ka ¢ [PH3HABAHETO, OLIEHABAHETO,
[IPEACTaBAHETO UJIH OMOBECTABAHETO Ha KOMIOHEHTH OT GHHAHCOBHUTE 0TUeTH. [ToTeHMATHUTE TpelKky 3a
TEKYLIMs MNEepUHON OTKPUTH B ChIIMS, CE KOPUrupar mpeau (UHAHCOBHUTE OTHETH Ja ce€ ONOOpAT 3a
ny6auKyBaHe. Bbnpeky TOBa IpellIKH NOHSKOTa Ceé OTKPHBAT B IMOCJIEABALI IMEPHOI M Te3W TPEIIKH OT
NPEAXOIHN NMEePHOIN C& KOPUTHPAT.
JIpyKeCTBOTO KODHTHpa CbC 3a[Ha Jara CBHUIECTBEHHTE IPEIIKH OT MNPEAXOAHHW NEepHOOH B HBPBUA
GuHaHCOB OTYET, OR0OpEH 3a ITyOIIMKyBaHe cile/l KaTo ca OTKPHUTH Ypes:
NPEU3YNCIIsiBaHE Ha CPaBHUTEIHUTE CYMM 3a NPEJCTAaBeHUs MpelXoleH IMepHoj, B KOHTO € Bh3HHWKHala
rperxa.
B cnyual, vye rpemkara € Bb3HHKHana Mpequ Hali-paHHO MpeJCTaBeHUs TNPEAXOAEH MepUon,
NPEU3YNCIIABAHE HA HAYaIHOTO Calo Ha aKTUBUTE, ACHBUTE U KallWTAlla 32 TO3H IEPHOA.
I'pemxa OT mpeaXoAeH MEpUOl ce KOpUrupa NOCPeJICTBOM NpPEU3UMCIsBaHe ChC 3ajJHa [JaTa, OCBEH akKo €
OPaKTHYECKM HENPHIIOKHUMO Aa c€ ONpeAeiM HiAkod oT cnenudnyHute edekTH 3a HepHoma WU
KYMYJIAaTUBHHA €(DeKT OT Ta3H rpeuika.
K®BM MUHHUMaTHHTE CPaBHHUTECIIHH (I)HHaHCOBI/I OTUETH JAPYXKECTBOTO IIPEACTABA TPETH OTYET 34
(GHMHAaHCOBOTO CHCTOSHME KbM HAYaJOTO HA MPEIXOLHHs MEPHOL, aKo Ce IpHjara CYeTOBONHA MONHTHKA
ChC 3a/IHa JaTa, IPaBH ce NPEU3YHCIICHHE ChC 3a/IHa JaTa Ha CTaTUH MM ce IpeKnacuQUIUpar cTaTHH BbB
(GMHAHCOBHTE OTYETH M aKO TOBA OKa3Ba CHILIECTBEHO BIMAHME BbPXY HH(pOpMALMATA B OTYETa 3a
(HMHAHCOBOTO CHCTOSIHHE KBM HayasloTo Ha mpeaxoguus nepuond. [Ipu Hanuuue Ha TakuBa 0GCTOATENCTBA
Ce NPeCTaBiT TPU OTUETH 32 QUHAHCOBOTO CHCTOSHHE KEBM:

v\ Kpas Ha TeKYIUIUsA NepUOL;

v Kpas Ha MPeAXOIHUS TIEPHOL; H

v’ HayaJoTO Ha NPEIXOXHUA TIEPUOL.
Jlatara Ha TO3X BCTBIMTENIEH OTYET 33 (PUHAHCOBOTO CHCTOSHME CHBNAJA ¢ HAYAJIOTO HA MPEIXONHUA
NepUOJ, HE3aBHCUMO OT TOBA Janu (PMHAHCOBUTE OTYETH Ha JAPYXKECTBOTO IPEACTaBAT CpPaBHHTEIHA
WHGOpMALUS 33 ITO-PAHHH [IEPHOIH.
Korarto ce W3uckBa M MpeAcTaBs JOIBIHATENEH OTYET 3a (PUHAHCOBOTO CHCTOSHHE B CHOTBETCTBHE Ce
ONOBECTHSBA:

v’ xapakrtepa Ha MpexJacHUIEPAHETO;

v’ cyMara Ha BCsKa CTaTHsl WJIM IPyTia CTAaTHH, KOMTO ca IIpeKnacupuIpaHH;

v\ IIpu4MHaTa 3a NpeKiacHGULIUpPaHETO.
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Moxe Jla Bb3HUKHAT OOCTOSATEICTBA P KOUTO € MPaAKTHUYCCKH HEBB3MOXHO Ja ce npemacn@nunpa
CpaBHMTe/Ha MH(GOPMaUMs 3a KOHKPETeH IPeIXOJeH NMEpHOf, 32 Oa Ce MOCTHTHE CBIOCTABUMOCT C
TEKyLIUs MepHoi. Bb3MOXKHO € B NIpeaXONHHs NEpHOJ AaHHHTE 1 He ca Ouin ChbOHpaHy 110 HaYMH, KOHATO
M03BOIABA MpeKIacHpuInpane.

Koraro npexiacuduuupaneto Ha cpaBHHTENHA HHOOPMALHMS € TPAKTHYECKA HEBBIMOXHO, APYKECTBOTO
ONOBECTABA INpPUYHHATA, TIOPaJM KOATO He € mpexnacuduiypaHa HHPOPMALUSTA M CHUIHOCTTA Ha
KOpEKLIMMTE, KOHTO e cieiBaio jAa Obmar HanpaBeHM, akO CpaBHHTeNHara wuHpopMauus e Ouna
npeknacudurpana.

/IpyKeCTBOTO He mnpeiCTaBs MOACHUTENHUTE I[PUIOKERHS, CBBP3AHM C BCTBIIMTENHHS OTHET 3a
(bI/IHaHCOBOTO CBCTOAHHE KbM Ha4vaJIOTO Ha MPEAXOAHUS nepuona.

PEK/TACHOQHKAIIHH

Pexnacm@mxaunme OpEIACTaB/IABAT NMPOMEHU B MPCACTABAHCTO Ha OTAEIHH IO3WIUH BHB (bHHaHCOBHTe
OTYETH C IeJ IMOCTHraHe Ha MO-BAPHO M YECTHO Npe€ACTaBIHE Ha PIH(iJOpMaIIHﬂTa B Tax. Tesu
pexnacmbnkauuu CC MNpaBAT PETPOCIECKTUBHO, KAaTO CC KOpPUTHpaT HAaYaAJIHUTE cajijla Ha BCEKH 3acer”Har
CJIEMCHT OT OTHETA U CC NMPEACTaBsd AOMBIHUTEIIEH OTYET 3a CbI/IHaHCOBOTO CbCTOAHNUE KBbM Ha4aJlOTO Ha
Haﬁ-paHHHﬂ CPaBHHUTEJICH NIEPUO/L.

OTHHTAHE 10 CETMEHTH

Axuunte Ha JlpykecTBO ce TbpryBaT Ha perymupaH masap boiarapcka ®onmoea Bopca - Codus AJl.
HpyxecTBOTO pasBuBa JEHHOCT caMo B eXMH HKOHOMHYECKM CEKTOp M IOPaaM Te3M NMPHYMHM HAMA Ja
Obzie moKazaHa HH(OPMaIKA 3a pasIUYHUTE CEKTOPH.

CBBPIAHH JTHIA H CHEJIKH MEKIY TAX

ApyxecTBOTO cnasea usuckpanuaTa Ha MCC24 npy onpezensiHe U ONOBECTABAHE HA CBBP3aHHUTE JINLA.
Chenxa MexIy cBbpP3aHM JHUA € NPEXBBP/ISHE HA PECYPCH, YCIYTM WM 3aIBDKEHHA MEXTY CBbP3aHH
Juna 6e3 pa3nyka Ha TOBa 1aJlM Ce MPHara HAKaKpa [eHa.

1. JON'BJHATEJAHA HHOOPMALMSI KbM CTATUUTE HA ®UHAHCOBHS OTUET
1. OTHYET 34 IEYABATA HJTH 3AI'YEATA H JIPYTHA BCEOBXBATEH JTO0X0Q

1. 1. Hpuxonn

1. 1. 1. ITpuxoou om npooancéu

Bua npuxon 2017 2016
Hpoaax6u Ha npogykuus B T.4. 4079 4979
TIponaxOun Ha aTyMUHHEBH [IPOBOIHULIM 2460 3264
IMponax6u Ha CTOMaHEHH BLKETA 752 726
IIponax6u Ha cToMaHeHa Ten 571 825
IIpogax6u Ha Mpexu 166 20
ITponax6u Ha cuTa 19 5
Tponax6u Ha apyru 111 139
IIpona:x6u HA CTOKH B T.4U. 4979 5439
I1pogax6u Ha nponan Gytan 226 232
ITponax6u Ha APyTH CTOKK 4722 5200
Iponax6u Ha Marepuanu 7
ITponax6u Ha ycayru B T.4. 61
ITponax6u Ha 61
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1. 1. 2. Apyeu npuxoou

Jipyru npuxoau B T.4. 2017~ 2016 r.
Haemu 36 7
OTnucany 3aIbJDKEHHS - 1
ITponax6a npaso HacTpoex - 40

I1 PUXOOH 3a 3a0aBeHH IJ1aljaHusd
O6mo

1. 1. 3. Hpuxoou om npasumenrcmeenu dapenun

Bug npuxon

2017 r.

2016

HpaBPITeIICTBCHI/I JapeHusA 3a HETEKYIIU MaTe€pUaTHU U HEMaTCpHa/IHH
AKTUBH

1. 1. 4. Qunancosu npuxodu

IMonoxureann

Ooimo

PCOBH Pa3JIHKH

1. 2. Pasxoan

1. 2. 1. Hanoxseanu cyposunit, Mamepuail 4 KOHCYMamuau

Bupa npuxon 2017 2016 .
IIpuxoau oT JHXBH B T.4. - 3
110 3a€MHU - 3
OT onepauuu ¢ GUHAHCOBH HHCTPYMEHTH - 4

4 1

Bua pasxon 2017 2016
OCHOBHH MaTepuay 2373 2913
CnoMarare/lHu MaTepHaiu 379 269
TOpPUBHHU ¥ cCMa304HYU MaTepHaln 107 91
Marepuany 3a NopbKKa M peMOHT Ha JIMA 22 25
HHCcTpyMeHTH 6 12
PaboTtHO o6nexi1o 5 3
En. eneprus 203 182
Oduc MaTepHaId 1 KOHCYMaTHBH 3 5

1.2. 2. Pasxoou 3a ¢buuiny veayou

IOpuandyecko obcayxBane

Bupn pasxon 2017~ 2016
Iogn3nbsauurenu 6 -
HaeT Tpancnopt 25 14
PeMoHTH 49 8
CrobLIMTETHT YCIyTH 12 13
KoHcynTaHcKku U ApYTH IOTOBOPH 1 1
3acTpaxoBku 32 22
Oxpana 91 82
AbonameHTH 2 3
Jpyru pa3xoay 3a BHHIIHY YCIyTH 9 1
Haemu 8 6
4 6
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1.2. 3. Pazxoou 3a amopmusauuu

Bua pasxon 2017~ 2016 r.
Pasxoau 3a aMopTH3aUHH HA TPOH3BOACTBEHU 356 356
JBJITOTpaiHy MaTepuaiHi aKTHBH 356 356
Pa3xoau 32 aMOPTH3ALHM HA 3 IMHHHCTPATHBHHU 39 39

JBJTOTPailHu MarepHalHi aKTHBH

1. 2. 4. Pasxo0u 3a 3aniaamu u 0CU2YPOSKU HA NEPCOHAA

39

Pasxonu 3a: 2017 2016 r.

Pasxoan 3a 3amiaTv Ha B T.4. 904 877
TTPON3BOJICTBEH MTEPCOHAN 553 555
aJMUHUCTPATUBEH MEPCOHAI 338 322

a3XOJIH 110 HEU3NO3BAHH OTIYCKH 13 2
PaixonM 32 oCHI'YPOBKH Ha B T.4. 171 165
MPOU3BOICTBEH NEPCOHAI 105 106
aJIMUHUCTPATUBEH NePCOHAN 63 59
Pa3sXolu 110 HEU3IO3BaHH OTIYCKK 3 -
Pa3xoqu Ha mepconaJia 3a J0X0M IIPH HaNyCKaHe 47 -

1. 2. 5. Apyeu pasxoou

110 3aIBJDKEHUS 110 TUIAHOBE C A€(PHHUPAHU JOX0ON

Jlanbny u takcu

1. 2. 6. CymMu ¢ Kopekmugen xXaparmep

Bun pazxon 2017k 20161
Pasxonu 3a KOMaHIHPOBKH 9 9
Pasxoau 3a npeanasHa xpana 3 2
Pasxonu 3a Tpy/i0Ba MeJIMIIMHA 3 2
68 56

Bua pasxon 2017 2016 r.
BanaHcoBa cTOIHOCT Ha MpPoAaeNN aKTHBH /HeTo/ 4 874 5362
banancoBa CTOMHOCT Ha NPOAAIEHH aKTHBH 4 874 5362
M3meHeHHne Ha 3a0acUTe OT NPOTYKLHUSA /HeTo/ (108) 360
H3MeHeHNe Ha 3allacuTe OT NPOAYKIHS (108) 360

1. 2. 7. @unancosu pazxoou

Kanuranusupanu PDA3XOAH 32 AKTHBH

579

Bua pasxon 2017 . 2016 .
Pa3xoau 3a AMXBH B T.4. 157 192
10 3aeMH 157 192
OTpHIATETHH KYPCOBH PAa3ANKH 2 6
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1. 2.8, Heuandu u 3azybu om onepauuu, Kounio ¢e ORHUMANL HEMHO

Bupa paszxox 2017 . 2016
banancoBa cToiiHOCT Ha MpOJafAeHH AKTHBH 23 41
B T.4. JBJITOTpaiiHU MaTepHaJIHH aKTHBH 23 41
Ilpuxoau or npogax6a Ha ALITOTPAKHA AKTHBH / 13 32

1. 2. 9. Pa3zxo0 3a 0GHBHIL 011 RPOOBANCACUIU OCiEHOCI

CoracHo JeHcTBAIOTO 3aKOHOAATENCTBO Nedanbute ce obnarat ¢ KOpnopaTHUBeH AaHbK B pasmep 10%.
3a u3uucasBaHe pa3Mepa Ha OTCPOYEHHTE JaHBIM € N0J13BaHa cTaBka 10%, KoATo ce oYaKpa Ja € BaluaHa
npy o6paTHOTO IpasBIEHHE.

Buj pasxon 2017 . 2016 r.
Texyu pasxoj 3a JaHbK 53 1
Jpyra KOMIOHEHTH HA TeKYIl AAHbY€eH Pa3Xo (45) -
Pazxon/npuxox no oTcpodeHu JaHbIM, OTHACSIIA Ce 10 Bb3HHKBAHETO U
obparHoTo NPOSBIIEHHUE Ha BpEMCHHU v 45

1. 2. 10. Joxoo na axyus

H3uncasisade Ha HeTHa ne4aJiGa / 3aryba:

BanancoBa nevanda / 3aryba 76 042

Kopurupasne c:
*3ab/DKATETHA OTHHCIIEHHS 110 33KOH:
- IaHbIH

Hern

H3uncisiBane Ha CpeHO NpPETErVIeH
6poit aknum 3a nepuoa
Bpoii Ha nHu/Meceln/ pe3 KOUTO
CpenHo BpemeBH (aktop: KOHKpPETHHTE
aKuuy ca 6unu B
obpBblIcHUE
CpeaHoBpem
eBH ¢-p
Bpo
H3kynen 7} Cp.np | Cp.opet
Emutupanm " Axnun JHA |eT op
B
obp | 6p/nH
aKLMU coOcr.aKi | B 0Opbln. |[BIE |H ak/JIHu
Canzo kpM; 7 502 055 7 502 055 365 1 7 502 055
Canno Ha 7 502 055 - -
Bcuuxko cp.nperermieH Op.akuun 7 502 055
M3uncnsnBaHe Ha JOXOX OT aKLus:
HerHa neuan6a/3ary6a:
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2. Omuem 3a Punancosomo cecmoniue
Hereryuu aktusn

2. 1. Hmomu, Mautunu, coopoicetia u obopyosaite
KoM 31 nexemspu 2017 1 2016 roausa Mimotute, MalIMHUTE CHOPHKEHUATA U 060pyaBaHeTO BKJIIOYBAT:

Mamunn Hono6pe
3 H Cropsb :llmlp Motopuu B npouec na Apyru
emH | Crpaan Hpesosun akrus [ O6mo
obopoynBa | keHHR | BbLpXy cpencta H3rpaxjaane "
He 3eMHU

Omuyemna
cmoiinocm
Canpo xem
31.12.2015 653 | 11660 | 30486 1030 36 209 2308 83 46 465
IMoctenun 7 48 579 634
Wanesnn ot ynorpe6a (47) (47)
O6wwo yBenHyeHus
(HaManeHus) 3a - - 7 - - 1 579 - 587
nepuona
Cango kpM
31.12.2016 653 | 11660 | 30493 1030 36 210 2 887 83 47 052
ITocTenuam 2 857 859
Hznesnu ot ymorpeba (52) (5) 3) (60)
O6bmo yBesuueHN
(HamaneHus) 3a - (52) - 2 - (5) 857 3) 799
nepuosa
Commowcim
31,12 L
Amopmusauyus u
obe3yenxa
Cajino kXM
31.12.2015 (1385) | (4116) | (557) 33) (149) 77 | (6317)
AMopTtuzanus 3a
ronMHaTA - (101) (262) (25) 1) 3) 3) (395)
AMopTH3anus Ha 6 6
W3TIEe3JIM OT yroTpeba
Obwmo ysemnueHns
(namaneHwus) 3a - (101) (262) (25) 1) 3 - 3) (389)
nepuona
Caano xpm 3
31.12.2016 - | (1486) | (4378) | (582) (34 (146) (80) | (6 706)
AMOpTH3aLMA 32 1oy | (263) | (24 (1) 3) 3) | (395)
roJuHara
AmopTH3aums Ha 28 5 3 36
H3JIe3JM OT ynoTpeba
Obmo yBenueHHs
(HamasieHus) 3a - (73) (263) (24) (1) 2 - - (359)
TIEPHO;
Caaac

banancosa
cmotiHocm
Banancosa
CTOHHOCT KBbM

36



“Memusu”Al
PuHarcoe om4em 3a 20duHama 3aevpuisawd Kom 31.12,2017

O5€3L/€HKH HA UMOMU, MAUIUHU U CDOPBIICEHUA

Ha 6a3za Ha H3BBPLICH Mpenie]a 3a obeslieHKa Ha nanTpaﬁHnTe MaTepHaiHA aKTHBH, PHKOBOJACTBOTO Ha
ﬂpy)KCCTBOTO HE ¢ yCTaHOBHUJIO UHIUKATOPH 3a TOBA, 4e OanaHcoBaTa CTOMHOCT HA AaKTHUBHTE HaJABuULIaBa
TAXHaTa Bb3CTaHOBHMA cTOHHOCT. KBbM JaTa Ha W3roTBSHe Ha (bHHaHCOBHHT OTYET UMa MMOTH, MAaIlIHHH,
CbOPBKCHUA U o6opyuBaHe Ha JpYyXeCTBOTO, KOUTO €a 3aJIOKEHH 3a obesreuaBaHe Ha 3a0BJDKCHHA Ha
APYXECTBOTO KBEM (I)I/IHaHCOBI/I VHCTUTYLIHH.

2. 2. Hesamepuaany axmueil, pasaa4nu om penymanyus

KomnioTspen
codryep O6mo
Omuemna cmoiinocm
Caago kem 31.12.2015 9 9

CaJamo KBbM 31 ‘12.2016
Canno kum 31.12.20
Amopmuzayua u obe3uenxa
Cango xpm 31.12.2015
Canno kbm 31.12.2016
Banancosa cmoiinocm

bajancosa CTOHHOCT KbM 3.12.016

i 31.12.

Obesyenxa Ha Hemamepuanuu akmugy

Ha Gasa na ussbpwien nperex 3a o6esueHKka Ha HEMATEPHATHH AKTHBH aKTHBH, PBKOBOACTBOTO Ha
JIpy’KeCTBOTO He € YCTaHOBWJIO WHIMKATOPH 3a TOBa, Ye GalaHCOBaTa CTOMHOCT Ha HeMarepHanHuTe
aKTVBU HaJBUIlIABa TAXHATA BB3CTaHOBHMa CTOHHOCT. KeM 31 mekemBpu 2017 I pyXecTBOTO He e
NpHU3Hao o0e3leHKa Ha HeMaTepHaIHi aKTHBH.

2. 3. Hugecmuuuu 6 Ovuiepuu, co8Mecmiu u ACOUUUPANU NPCONPUAMIUA
HHBecTHIMH B XLINEPHH, CbEMECTHH M ACOMHUPAHH npeanpuatas | 31.12.2017 r. | 31.12.2016 .
VIHBECTHIIMY B ApYTH NPeATTPUATHS ] ’ - 1

31.12.2017 r. 31.12.2016 .

YuacrTun | pasMep | cToiiHOCT pasmep CTOMHOCT
Pyameran AJl v 2% 1 2%

Kbm31.12.2017r. 1 kM 31.12.2016r. METH3H AJl MMa MaiIMHCTBEHO yuyactie B Pyameran A/l

Texymm aktunn

2. 4. Texyuqu mamepuainu 3anacu

[Bua 31.12.2017 . 31.12.2016 .
TeKylH MaTepHAJIHH 3a0IACH B T.4. 1416 1535
(OCHOBHE MaTepuanu 1017 1109
PesepBHM yacTH 155 163
ICniomararesiHu MaTepuau 234 249

T MaTepHam 10 14
CToku /uero/ 1043 934
ICtoxu 1043 934
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[Ipoaykums /HeTo/ 2 444 2 526
[ponykums 2444 2526
[He3apnbpireHo Mpou3BoACTBO /HETO/ 3394 3301

3394 ) 3 301

HezapbpIeHo mpous3BoiCcTBO

KoM 31 nexemppu 2017 1. u 31 nexemBpn 2016 . HiMa 06Ge3leHEHH MaTepHaIHH 3allack B PE3yNTaT Ha
HarnpaBeH OT PBKOBOACTBOTO Ha JIpy)KecTBOTO aHanmnW3 Ha HETHAara peald3u3upyeMa CTOMHOCT Ha
MaTepUaTHHUTE 3amacH.

2. 5. Tekyutt mop2ogcKu 1 Opy2u e3eManus

Buj 31.12.2017 31.12.2016 1.
B3emaHus oT cBbp3aHM NPENPUATHA B T.4. /HeTO/ 86 601
BseMaHus no npoaax6n 86 601
B3emanns ot npogax6u B /HeTo/ 1148 1200
Biemanus 6pyro , 1160 1212
Ob6e3leHKa Ha THPrOBCKY B3€MaHHS (12) (12)
B3emanus no npegocTaBeHn aBaHCH /HeTO/ 756 381
BsemaHus no npefocraBeHy aBaHCH 756 381
JApyru BzemMaHus B T.4. /HeT0/ 56 97
B3eMaHus no 3acTpaxosane - 8
89

KeM 31 nexemBpu 2017 r HAMa oOGe3LEHEHW THPrOBCKH B3€MaHWs B pe3yITaT Ha HAlpaBeH OT
PBKOBOICTBOTO Ha JIpy>eCTBOTO aHAJIN3 Ha TAXHaTa CEOHpaeMocT.

2. 6. Texywin OauvyHu aKmuet

Bun 31.12.2017 r. 31.12.2016 1.
B T4, B T.4.
O6mo | Texymu |Herekymm | O6mo | Texymm |HereKkymm
Janbk BbpXy Nevanbara - - 1 1
48

2.7. apuunu cpedemesa

Bua 31.12.2017 . 31.12.2016 1.
IMapuanu cpeacTea B 6poii B T.4. 29 46

B neBa 27 43

BB BanyTa 2 3
ITapuyHH cpeAcTBa B pasIIAIATENHH CMETKH B T.4. 153 86

B nesa 90 81

BbB BanyTa 63 5

VK )CPO4HM /eno3nTH (noa 30 AHu nanex
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2. 8. Cobcnegen kanumat

2. 8. 1. Ocuosen kanumai

31.12.2017 r. 31.12,.2016 .

AKUHOHep Bpoii % Bpoii | Croiinoc
aAKLHH CroiiHoer | Ilnarenu | Jlan aKIHH T Ilnarenn | % dan
Caunen KpbpcTaHoB | 3403 995 3 403 995 3 403 995 46% 13403995 | 3403995 [ 3403995 46%
Cumenon EOOJL 1495 500 1 495 500 1495500 | 20% [ 1495500 | 1495500 | 1495500 20%
be nmoc OOJ 1045 455 1045 455 1 045 455 14% - - - 0%
I'pan Kpro OO - - - 1500405 | 1500405 | 1500405 20%
Emun Kacabos 454 545 454 545 454 545 6% - - - 0%
Hpyru ¢usndecku u

FOPHIUYECKY THLA 1102560 | 1102560 | 1102560 1102155 | 1102155 | 1102155

O6mu Pe3eps ot
_Pesepeu

2. 8. 3. @unancoe pesyamam

‘ DHHAHCOB Pe3yJTaT CroitHoCT
Heuan6a kem 31122015 . ,
YBeaudeHus oT: 11
ITeyan6a 3a rogmnara 2016 11
HamaaeHus ot: )

Or

pasnpeae/iCHUEC KbM

YBeudeuns oT: 71

ITeyanba 3a rogumara 2017 68
OT pa3npesieieHHe KbM pe3epBH 3
Hamajenns or: (11)

Oft pasnpezienenne KbM pe3epsu
Heuan6a kum 31.122017r.
3a (ja kbM 31.12.2015
3ary 3] 16
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HeTeKymu nacuBu

2. 9. Hemexyu{u 3a0v0a0cenus KoM RepCeonaia

Kom 31.12.2017

Bua

31.12.2017

31.12.2016 r.

3aabJxeHns o JA0X0AH CJIeA HANMYCKAHE HA HACTHTE JHHA

48

B T.4. 3aABJOKCHUA 10 MJIAHOBE C J€(PUHUPAHU TOXO0IU
O6mo

2. 10. Macusu no omcpovenu danvyu

I[BH)KCHHG HA OTCPOYEHHTE JAHBIH 32
31 nexemBpu 2016 2017 31 pexemepu 2017
Bpemeﬂua Pa3/IHKa, HEH3NOA3BAHN YReNWIeHue HaMaflenue
AAHBYHH 3ary6n, HEH3NOIBAHH l[an:qn Hal{:‘lﬂ OTCp
ARHBIHN KpeaHTH spemenn | OTcpou | Bpemen | Orcpou | awbuna | ouen | JdaHnuna
a €H Ha €H BPEMCHHA | 1aHDb BpeMeHHa OTcpoqe
pasJinka | TaHbK | pas’jinkKa AAHbBK pa3iuKa K paljinKa H TaHbBK
AKTHBH 110 OTCPO4€HH JAHBIH
Obe3eHku 12 1 - - 12 1
KoMneHcHpyMH OTIyCKH 62 6 77 8 (62) (6) 77 8
Joxonu Ha DJI 9 1 8 1 9) (1) 8 1
JBnrocpouny JOXOmH Ha i i 48 5 i i 48 5
repcoHaia
OO61110 AKTHBH N0 OTCPOUEHH
JaHBIU: 83 8 133 13 (71) () 145 15
Hacueu mo OTCPOYCHH JAHBUH
AMopTH3anuu 29591 | 2959 30 3 (418) (42) 29 203 2920
OBmo macuBu 10 oTePoyeHH | ,g o) | 5959 | 39 3 @18) |@2)| 29203 | 2920

T(.’Kyﬂ.lﬂ nacupyu

2. 11, Texvuuut mup2oeckit it OpyeU 3a0bANCCHUA

Bun 31.12.2017 . 31.12.2016 1.
3agbJaskeHHsI KBM CBbP3AHH NPEANPHATHS B T.4. 7 384
3aab/KeHHs N0 JOCTaBKH 7 384
3aabiKeHus M0 JOCTABKH 143 257
3aabJIsKeHHS N0 MONYYeHH ABAHCH 135 92
Jpyru KpaTKOCPOYHH 3aTbJIXKEHHS B T.Y, 40 21

POYHH 3aABbJKCHHA

2. 12, Texywun 3advcenus KoM REPCOHAN U

Bua

31.12.2017 .

31.12.2016 .

3aabaKeHHs] KbM MEpPCoHaNa 108 101
B T.Y. 33{bJDKEHHSA 110 HEN3NOJI3BaHH OTIYCKH 65 52
3aanjKeHHst KbM OCHTYPHTEIHH HPEXNPUSITHS 35 33

B T.4. 3aABJDKCHHUS 110 HCU3NOJI3BAHU OTIYCKH

13

9
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2. 13. Texkyuu oanvunu 3a0v10ceHUA, MEKYILA 4acm

Bua 31.12.2017 . 31.12.2016 k.
O6wmo | B T.u. TekymH | Herexymu | O6mo | B T.4. TEKYImH | HeTexywn
JaHBK BEPXY nevanbara 9 9 - - - -
JaHbK BbpXy no6aBeHaTa CTOMHOCT - - - 5 5 -
YI'U JAHBLH 1 1 - 1 1 -
JaubK BBpXy A0X0IH Ha PUBHYECKH
Juna 10 10 - 16 16 -

31.122017 .
1921

31.12.2016 L.
4266

31.12.2017 . 31.12.2016 1.
4921 4 266

31.i2.2017 r. 31.12.2016 1.
3axbJ/KEHHS N0 KPEAUTH OT HECBLP3AHH JIMLA /HeTo/ 4921 4266

3am>merH;1 110 IIABHHUUM 110 KPEANTH OT HECBbP3AHH JIU 4921 4266
06 i "

2. I3, Hpasumencmsenu dapenus mexyuwia 4acm

Bup napenne 31.12.2017 . 31.12.2016 r.
Tekyma yact

[lapenys 3a AbAroTpaiHu akKTHBH

IV. IPYT'K OITOBECTABAHUS

L Cevpzanu jiuya u cOeInu ¢ve cepp3anu auna
KJ11040B pBEKOBOJIEH NepcoHait Ha JIpyKecTBOTO:
1. Ceunen Ceemocnasoe Kpvcmaroe
2. Hean Bacunee Tabaroe
3. Huxonaii Becenunog Ilemxos
4. Amanac Ileemanoe Kvruee
5. decucnasa Pymenosa Boaoxcuesa — Bacunesa

Kimro40B peKoBOAEH NepcoHal Ha J{pyKeCTBOTO -KOHTPOJIMPAIIOTO JIHIIE:

Ceurner Ceetocnasos KpbcranoB — ynpasurten u cwhapyxHuk B ULTBIT OOJI, Biayneprpeitn EOO,

Hmmyne KO OO/

HUILTBIT O0A 2 400,00 nB. 110,64 1B
Hmnync KO OO/ 598 608,87 n8, 86600,66

Umnync KO OO]] 383 876,62 na. 7274,41 nB
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2. ueuoennuy
[Ipe3 ropunara sapbpuiBama ha 31 gexkemspu 2017 r, JIpyKecTBOTO He e B3eMallo pelieHue 3a
pasnpenensHe Ha AUBUACHTH.

3. Heau u noaumua 3a ynpasienie na puHancoeus puck
Ipn ocbliecTssBane Ha CBOSTa TeKylla, MHBECTHLMOHHA ¥ (DHHAHCOBA AEHHOCT, JpyxecTBOTO €
M3JI0XKEHO Ha CJIEAHUTE (PUHAHCOBH PHCKOBE:

. Kpexuren puck: Bb3MOXKHOCTTA JUIBXKHUK [a HE U3IIATH 3a6M — U3LSUI0 MM YACTHYHO — WM 13
He I'0 M3IIaTH CBOEBPEMEHHO, MPEAN3BHKBANKM M0 TO3H HauKH 3ary6a 3a J[pyKecTBOTO;
. JIMKBHJICH PUCK: PHCKBT KOMIAHMATA a HAMA WM [a HE € B ChCTOAHHME 1a HaGaBW MapuyHu

CPEJICTBA, KOraTo ca HeOGXOAWMH M TMOpajy TOBa [a CpELIHe TPYAHOCTH IIPH M3ITBIHEHHE Ha CBOWTE
(GHHAHCOBY 3abIDKEHUS,

. IlasapeH prck: puckbT onpeneneH GHHAHCOB HHCTPYMEHT Ja NPETHPIH KoNeGaHHUs 110 OTHOLIEHHE
Ha CNpaBe/NNBaTa CTORHOCT WM Ha ObJ€LIMTe NApUYHH NIOTOLM B PE3y/ITaT Ha KojieGaHus Ha Na3apHUTe
uenu. BebmnocT JIpykeCTBOTO € M3NOKEHO Ha TPH KOMIIOHEHTA Ha Ta3apHHs PHCK:

- JIuxseH puck;

- BaiyTeH puck;

- Puck oT npoMsHa B ieHaTa Ha COGCTBEHHS KalTHTA.

3a eQeKTHBHO ynpaBlieHue Ha Te3H PHCKOBE, BOpABT Ha TUpEKTOpHUTE ¢ ogoGpuUI CTIEHHUYHH CTpaTerun
38 MEHMDKMBHT Ha (MHAHCOBHS PHCK, KOMTO Ca B CHOTBETCTBHE C KOPTOPAaTHBHMTE LelH. OCHOBHHTE
HACOKH Ha Te3M CTPATErMHU ONPENENAT KPATKOCPOYHUTE M ABITOCPOYHHTE LN U JeHCTBHS, KOUTO TpsbBa
Aa ce MpeanpueMar, 3a J1a ce ynpasisiBar GUHAHCOBUTE PUCKOBE, TIPeJ KOUTO € H3MpaBeHo J{pyKecTBOTO.

OCHOBHHTE HACOKH Ha MONUTHKATA [10 OTHOLICHUE HA PMHAHCOBUTE PHCKOBE Ca CIIEHATE:

* MuHuMH3MpaHe Ha TUXBEHUS PUCK, BATyTHHS PUCK U LIEHOBHS PUCK 33 BCHYKH BHIOBE CLEITKH;

* MakcuManHo nu3nonssane Ha ,,eCTECTBEHOTO XeDKUpaHe”, NP KOETO B MAKCHMAJIHA BB3MOXKHA CTETeH
CC 3ajara Ha €CTECTBCHOTO INpHXBalllaHe Ha Npoiax0H, pPasXoAW, IBKHMH CYMH M B3eMaHH4,
IPEU3YUCICHH B CBOTBETHATAa BallyTa, BCNEACTBME Ha KOETO Ce Halara IpUJlaraHe Ha CTpaTerMd Ha
XC/DKMpaHe caMo 3a canjiata B nipesuiiexne. Chllata CTpaTeris ce npruiara v 1o OTHOIIEHHE Ha JTUXBEHUS
pHCK;

* BHenpsiBane Ha JepHBaTHBH MITM APYTH [OAOGHU MHCTPYMEHTH €MHCTBEHO 32 LETHTE Ha XeDKUpaHe;

* Benuky geftHocTH no ynpaeneHue Ha GMHAHCOBHA PHCK Ce OCBIIECTBABAT U KOHTDPOJIMPAT Ha LEHTPAITHO
HUBO;

* Bewukn gedimocTH mo ynpaBnenwe Ha (UHAHCOBMS PHCK Ce OCBILECTBABAT Ha pasyMHa M
TIOCIICZI0BATENIHA OCHOBA U IIPH CNIa3BaHe Ha Hall-NoGpHTe Na3apHU MPaKTHKH.

Ouenca

HpI/IHaFaHHTe CYETOBOOHH ITOJTMTHKH 3a OLIEHKA Ha CI)I/IHaHCOBI/ITe aKTHBU U MMIACHBH Ca KaKTO CJie1Ba:

Bun aktuB / macuB  Knacudukauus basa 3a olleHka
[Tapuunu TNapuunu Homunansa croiiHoct
CpeacTBa CpefcTBa
brokupasan brnokupanu Homunanha croitnoct
MapUYHU CPEICTBa TIApHYHU

cpeacrea

Kparkocpounun u ®uHaHCOB nacus AMopTH3HpaHa CTOMHOCT

NBITOCPOYHH

3acMHu

Toproecku 3aeMu ¥ Teprosckure B3emaHus ca Ge3TMXBEHH KPaTKOCPOYHH

B3€MaHUs B3C€MaHH1, B3CMaHUs, KOHUTO obuyaito ce OueHsABaAT no
Bb3HUKHAIN OpPUTHHaIHAaTa MM ¢akTypHa CTOHHOCT, HamaleHa C
UbpBOHAYAIHO B €BEHTyalHM pasxoau 3a obesneHka (peseps 3a
HApyxkecTtBOTO TPYAHOCHOUpPacMH B3EMaHNUs).
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T’bpl"OBCKI/l ODUHAHCOB NMacHB T'prOBCKI/ITe 3aABJDKCHNA ca Oe3nuXBeHH
3aaBJDKCHNS KPaATKOCPOYHH  3aABJDKE€HHS, KOUTO obuvaiino ce
OLICHABAT MO OPUTHHAITHATA UM Q)aKTypHa CTOMHOCT.

JAbnarocpoynu DPuHAHCOB MacB  AMOPTH3HPaHa CTOWHOCT
3aIBIKEHUSA

Iihopatayue sa punancosus puck

Kpeauren puck

JIpy’eCTBOTO KOHTPONMpa CBOATA M3JNONKEHOCT HA KPEAMTEH PUCK Hpe3 yCTAHOBABAaHE HA IPAaHMLM Ha
pHCKa IO OTHOLUEHME HA OTACJIHMTE KIMEHTH. J[py>KECTBOTO € Bb3NPHENO MOJMTHKA Ha M3BbPIIBAHE Ha
JIeJIOBa aKTUBHOCT CaMO ¢ KPeIUTOCIIOCOOHH HACPEIHH CTPAHU.

KpenuTHusT puck WM pHCKBT, NPOM3THYALl OT BBb3MOXHOCTTA Jpy’KecTBOTO Ja He IOAY4YH B
AOTOBOPEHHs pasMep (MHAHCOB aKTWB, € MMHHMH3HDaH 4pe3 ThPryBaHe €IWHCTBEHO C YTBBPACHH,
TLIATeXOCIOCOOHN KOHTparenTH. HerosaTa nonuTuka e, 4e BCHUKM KJIMEHTH, KOMTO XENaaT Ja ThpPryBar
Ha OTVIOXKEHO MUlalllaHe, TTOAJIEXAT Ha MpOoLeAYPH 3a NPOBepKa Ha TAXHATA IUIATEXOCNOCOBHOCT. OcBeH
TOB3, Caljara Mo TbPrOBCKUTE B3€MAaHHMATA Ce CJEOIT TEKYLIO, B Pe3y/ITarT Ha KOETO eKCIIO3MLMATA Ha
HpyXecTBOTO KbM KpPEAUTEH PHCK HE € CHIIECTBEHA.

CrenenTa Ha KpeAMTHHA PUCK, Ha KOHTO € H3NOXeHO J[pyKeCTBOTO ce ONpeaens OT CTOHHOCTTAa Ha
TbPrOBCKUTE ¥ APYI'M KPaTKOCPOUHM B3€MaHHUs M aKTUBM KbM AaTara Ha GanaHca. J[py)ecTBOTO He IbPXKH
NONBIHUTENHO 00€3NEUCHHUE 38 HUKOE OT CBOMTE B3EMaHHU.

KpeantHusT puck, koiTo Bb3HHKBa OT APYruTe (MHAHCOBM aKTHBH Ha JIpy’KeCTBOTO, KATO HANpUMep,
Napu4YHd CPeACTBA W JpPYrM (PMHAHCOBM aKTHBH, NpPeJICTaBAsBA KpeIHTHATA EKCIIO3HWLMATA Ha
Hpy>xKecTBOTO, NpoM3THYAllA OT BB3MOXKHOCTTA HETOBHTE KOHTPAreHTH Ja He W3ITBIHAT CBOMTE
3aXB/DKCHUS. MakcuManHata KpeaWTHAa eKCNO3WLus Ha JIpyKeCTBOTO 10 MOBOA Ha TMpPH3HATHTE
(puHaHCOBN aKTHBY, Bb3/IN3a HA CHOTBETHATA UM CTOMHOCT Mo 6anaHca kbM 31 mexemBpu 2017 1.
MakcumanHara kpeiuTHa eKCO3UIMA Ha JIpyXeCcTBOTO € IpecTaBeHa Mmo-aoiy:

31 nexemBpu 31 nexemBpu
2017 2016
Iapnyny cpeacTsa 189 139
TekyIH THProBCKU U APYI'd B3eMaHMs, HETHO 2046 2279
Tekymu JaHbYHH aKTMBH 48 2
O6mo 2283 2420

JIuKkBHIeH prek

JINKBUAHUAT PUCK NpOM3THYA OT BB3MOXKHOCTTA JIPYXKECTBOTO 1@ HE OCHIYpH JOCTATHYHO BHHIIHO
(uHaHcUpare, KAKTO W KOHTPAareHTHTe Ja He U3ITHIHAT CBOUTE (PMHAHCOBH 3aTbIDKEHHS Ha JIOTOBOpPEHUTE
nagexun. C uel MMHUMH3MDaHE HAa TO3M PHCK, B JIpY)KeCTBOTO NEPHOAMYHO Ce M3BBPIIBA Tperne] H
OllCHKa Ha CHOMPAEeMOCTTa Ha ThPIOBCKHTE W APYTH KParTKOCPOYHM B3€MAaHHsA KATO 3a Te3H, KOHTO ca
TPYAHOCHOMpPaeMH U HeChOMpPaeMH ce 3aIeNAT Pe3ePBH, KAKTO € OCOYEHO MO-TOpE.

HpyecTBOTO ynpar/isBa MMKBUAHUS PUCK Ha 6a3ara Ha O4aKBaHUTE JaTH HA Majiexa.

JlpykeCTBOTO 04aKBa, Y€ OT TeKyIlaTa NefHOCT 1ie Ce TeHePUpPAT 3a0BONMTENHM MAPHYHH TIOCTHIUICHH,
32 1@ Ce W3MBJIHAT TE3M Napu4yHU aHraxumentH. OCBeH ToBa, JIpyxecTBOTO pasmonara ¢ (MHaHCOBH
aKTUBH, 3a KOUTO CBIIECTBYBa JIMKBHAECH Ma3ap M KOMTO Ca Ha pasloJOKEHME 3a INOCpellaHe Ha
NOTpe6HOCTUTE OT JIMKBUIHM CPEACTBA.
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Jinxeen puck

JINXBEHUAT pUCK NpPOM3THYA OT KoNeGaHMATA B LeHaTa Ha (MHAHCOB MHCTPYMEHT B 3aBHCHMOCT OT
[IPOMEHUTE B JIMXBEHWTE HMBA. BalyTHUAT PUCK HPOM3THYA OT KoMeGaHMATA B LEHATa Ha ¢uHaHCOB
MHCTPYMCHT B 3aBUCHMOCT OT MMPOMEHHTE BbB BAILyTHUTE KYPCOBE.

Jlpy’ecTBOTO He M3MON3Ba XeIKMPAIH MHCTPYMEHTH. OCHOBHUTE (MHAHCOBM HMHCTPYMEHTH Ha
Hpy>KecTBOTO, pasUYHA OT AEPMBATUBH, BKJIFOYBAT GAHKOBH 3aemy, obnurauny, GUHAHCOBM JIH3MHTH,
IapUvHU CpeAcTBa M JIemo3uTH. OCHOBHATA LeN Ha Te3W (DUHAHCOBM HHCTPYMEHTH € 1a Ce OCHUTYpPH
¢buHaHCcUpaHe 3a OeiiHocTTa Ha ApyxecTBOTO. [IpyKECTBOTO NPHUTEXABA M PA3THIHU Apyrd (hbHHAHCOBH
MHCTPYMCHTH, KaTO HAaPUMEpP B3UMaHUA 110 IPOAaXKOU U 3aIb/DKEHMS KBM JOCTABYMLH, KOUTO Bh3HHKBAT
TIPAKO OT AeHHOCTTA.

BaayTen puek

/py’KeCTBOTO He € U3NIOKEHO HA BAYTHH PUCKOBE, CBBP3AHH ChC CHENKH OT npoAax0H MIH TOKYIKH B
4yXJeCTpaHHa BalyTa.

Iiazapen puck

IlazapeH pHCK € DHCKBT, 4e CNpaBe;IMBaTa CTOMHOCT HA ObIEIIUTE MapuYHY MOTOUH OT JajeH
MHCTPYMEHT Ll Bapupa Nopaiyx MPOMEHHUTE B NasapHuTe LeHU. [TazapHuTe LeHH BKITIOYBAT YETHPH THIIA
PHCK: JIMXBEH, BAJIyTCH, CTOKOB M JPYT LICHOBH PUCK, KAKBO € U PUCKBT 33 LIEHATa Ha COGCTRBEHMs KamuTall.
DUHAHCOBUTE MHCTPYMEHTH, KOUTO GMBAT 3acerdatd OT Na3apHHA PUCK, BKIIOYBAT 3a€MH U MPUBJIECYEHH
CPEICTBA, JCNO3UTH, WHCTPYMEHTH Ha pasloNiOeHMe 3a TNpojakGa W JepUBATHBHH (HHAHCOBH
MHCTPYMEHTH,

AHaJIM31Te Ha YYBCTBUTEIHOCTTA B CAEABALIMTE PAsAeNH ca CBBP3aHH ChC CHCTOAHHETO KbM 31 exeMBpH
npe3 2017 u 2016 .

AHaJli31Te Ha YyBCTBUTENHOCTTA Ca U3TOTBEHH IpH NPEANONOKEHUETO, Y€ CyMaTa Ha HETHHs B,
CBOTHOLUCHUETO Ha (UKCHPAHUTE KBM IUIaBAlUMTEe THXBEHH NPOLEHTH 1O ALATA H JEpUBATHUBUTE H
CBOTHOLUEHHETO Ha PHHAHCOBHMTE HHCTPYMEHTH B Yy)XIECTPAHHH BANYTH, BCHYKH ca IOCTOAHHY 1 Ha 6asa
ONpPEACIAHETO Ha Xe/DKOBE KaKTO Te ChLIECTBYBAT KbM 31 nekemspu 2016 1.

AHATH3NTE U3KTIOUBAT e)eKTa OT ABWKEHHATA B Ma3apHUTE NpOMEHJINBH B 0anaHcoBaTa CTOMHOCT Ha
TICHCHOHHHTE ¥ NPYTH 3alb/DKEHMS CNEJ NCHCHOHWpPaHE, MPOBM3MHTE M 10 HETEKYIIMTe (HHAHCOBH
aKTHBH ¥ ACHBHU HA 4yXKIECTPAHHHU JEHHOCTH,

[Ipn v3uncrenve Ha aHanM3UTe HA YYBCTBHTEIHOCTTA Ca HalpaBeHH CJleJHUTE NPEATIONOKEHHUS :

v" YyBCTBUTESHOCTTA Ha OTYETa 38 (pMHAHCOBOTO CHCTOAHME € CBbP3AHA EIMHCTBEHO C ASPHBATHBH H
ABIITOBU UHCTPYMEHTH Ha Pa3sNoNokeHHe 3a pofakoa;

v’ UyBCTBUTENIHOCTTA HA CHOTBETHHS OTUET 3 JOXOTHTE HpeAcTaBiABa eeKra oT NpeAnonaraeMuTe
NPOMEHU B 1asapHuTe puckose. Tolt ce 6asupa Ha GUAAHCOBUTE aKTHBH M DHHAHCOBHTE TACHBH,
Abpkanu kbM 31 nexemspr 2017 u 2016 1., BKTHOIMTENTHO eeKT Ha Xe/DKUpAILLUTE HHCTPYMEHTH;

v UyBCTBHTENHOCTTa Ha COGCTBEHHS KAMMTAN Ce HM3UHCIABA KaTo ce npeuenasa edexra or
CBBP3AHMTE XEJDKOBE HA NAPUYEH NOTOK M Xe/DKOBE HA HETHA MHBECTHLHA B HyXIECTPAHHO
ABLIEPHO NpyxecTBO KbM 31 mekemBpu 2017 I 3a eekTHTE OT moeTHTe IIPOMEHH B 6azoBus
HHCTPYMEHT.

4. Yupaenenue na kanumana

OcHoBHaTa 1en Ha ynpaBleHHeTO Ha KanmuTanga Ha JIpy>XecTBOTO € Ha ce rapaHTHpa, Ye T MOAXbPKA
cTabuiieH KpeUTeH PEifTHHT M TIOAXOALIH KAUTATOBH CBOTHOIUEHHA, 34 Ja MOAABPXKaA OU3HeCa CH H Ja
YBEJIMMA MAaKCUMANHO CTOHHOCTTA 33 aKLHOHEPHTE.

Hpy»xecTBoTo yrpasnssa kanuTanoeara cu CTPYKTYpa M NpaBU KOPEKLHH B HeA C OINIefl Ha IPOMEHHUTE B
HKOHOMHYECKHUTE YCIIOBUA. 3a NOANbPKAHE WM KOPUTMpAaHE Ha KAMTAJIOBATa CTPyKTypa JlpyXecTBoTO
MOXE Jia KOpHIHpa MNAINAHETO Ha AMBHAEHTH HA AKIMOHEPHTE, BL3BPHIIAEMOCTTA BBEPXy KallUTajia Ha
aKUHOHEPHTE UIIH EMHCHATA HAa HOBY aKI[HH.

[Ipes roguHnTe, pUKMOYBaImM Ha 31 RexemBpu 2017 1. u 31 nexemBpu 2016 r. HAMa IPOMEHH B LEJIHTE,
NONIMTHKATa WIH NPOLECUTE 3a yIpaBleHNe Ha KaluTala.

ApyxecTBOTO HabmoNaBa KanuTaNa KaTo H3MON3Ba CHOTHOLICHHE Ha 3aMTBXKHAIOCT, KOETO TPEACTaB/IfgBa
HETHHS OBJL, pasje/ieH Ha OOIMs KarmuTan IUTIOC HEeTHHS IBAL JApyXecTBOTO BKJIIOMBA B HETHHA JBIT,
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JINXBOHOCHUTE 3a€MH U NIPUBJICYCHU CPEACTBA, 3a€M OT NApPTHEOPH B ChbBMECTHO MpEANPUATUE, TBPIrOBCKU
W Ipyryu 3aAb/DKCHUA, HAMAJICHU C NApUYHHUTE CPEACTBA U NMapu4YHUTE €KBHBAJICHTH, ¢ H3K/IOUCHHC Ha

[IpeyCTaHOBEHUTE ASHHOCTH.

Bun 31.12.2017 1, 31.12.2016 r.

Q06110 ABLJATOB KaNMHTAJ, T.4.: 4921 4266
3advnocenus KoM 6AHKU U PUHAHCOBYU UHCIMUMY YUY 4921 4 266
Hamaaen c: (189) (139)
NapHYHHTE CPEACTBA H MMAPHYHH ¢KBHUBAJECHTH
Heten gbaros kanuran 4732 4127
06110 coOCTBEH KanuTal 43 009 42934

TAJ 47 741 47 061

3. Cvdumus ¢1¢0 KPAA HA OMYCMHUR REPUOD

He ca HacThnuIM CHOUTHS Clesl Kpas Ha OTYETHHs NEPHOJ, KOMTO [a Hajarar JAOIbJIHHATEIHH KOPEKIHH
W/IN ONOBECTABAHMA BbB (DMHAHCOBMS OTYeT Ha J{py>KECTBOTO 3a rOAMHATa, NPHKIO4YBAama Ha 31
nexemspu 2017 1.

6. Buznazpaycoenue 3a ooum

Cormacho 41.30 an.l ot 3akona 3a CueToBOACTBOTO JIpY)KECTBOTO ONOBECTABA HAYMCICHHTE 3a FOAMHATA
CYMH 3a YCNyTH, NpeoCTaBeHH OT PETUCTPHPAHHU OIMTOPH 3a He3aBUCHMHU (uanaHCcOB ofgut 3a 2017 . B
pasmep Ha 4 000 nera 6e3 JJIC.

7. Hpunyun-npeonononcenue 3a 0eAcmeaiyo npeonpuamue — UHAHCO60 ChCMoaHue
[IprHUMIBT-NIpEANONOKEHNE 3a JeHCTBALIO NpeANpUATHe ¢ (BYHAAMEHTAICH NPUHLMI IIPH M3TOTBAHETO
Ha ¢uHaHcoBuTe oryeTH. CBINACHO NPHHLMMA-NIPEANONOKEHAE 32 JAeHCTBAIO MpEANpHATHE,
HpyxecTBOTO OCMKHOBEHO C€ pasmiex]a KaTo MPONbIKABAILO AeHHOCTTAa cu B 0603puMo Gbieme Ges
HaMepeHHe MM HeoGXOAMMOCT OT JIMKBHJIALNSA, IPEYCTAHOBIBaHe Ha CTONAHCKATA AEHHOCT WM ThPCEHe
Ha 3alUTa OT KPeAUTOPHTE, BCACACTBHE HA CHINECTRYBAILM 3aKOHH MM APYI'M HOPMaTHBHM pasmopentu.
CBOTBETHO, aKTUBMTE M NACHBUTE C€ OTUMTAT Ha (a3a BH3MOXHOCTTA Ha JIpyXeCTBOTO Ja peanusupa
aKTUBHMTE M 12 ypeAn NAaCHBUTE CH B HOPMAJHMA X0 Ha OusHeca. I1Ipu oueHkara 3a ToBa Jajau NpUHLIAIA-
TIPEeNONIOKEeHUE 33 NeACTRAIO TPEANPUATHE € YMECTEH, PEKOBOJCTBOTO B3eMa MpeIBHJL HAIATa HATHYHA
vHpopmanus 3a 0603pumoTo Gbele, KOSTO 00XBall@ NOHe, HO He C& OrpaHMYaBa caMo /IO, JBAHA/ECeTTe
Mecena OT Kpas Ha OTYETHHS [IepHOJ.

DHHAHCOBUAT OTYET € W3rOTBEH HAa NPUHLMIA-TIPEJINONOXEHHE 3a AEHCTBAWIO NPEANPHATHE, KOWTO
npejnonara, ye JipyxecTBOTO Lie MPOABIKK JEHHOCTTa CH B 0603puMoOTO Ghaewte. JIpyXecTBOTO MMa
MCTOpHA Ha MeyesnBIla IeHHOCT M CBOOOAEH A0CTBN A0 hMHAHCOBH pecypcu. O6IaTa HECUTYPHOCT MPH
ceralHara HeONAronpHATHA MKOHOMMYECKa CHTYalMsd B YC/IOBHATA Ha IoGaiHa HWKOHOMHYECKA M
¢unancoa kpusa, mopoauna cnag B npoaaxbure Ha  JIpy’KecTBOTO Wle ce TNpPEOONABA HPE3
ONTHMHM3HpPaHe Ha ONEpaTUBHATA AEHHOCT M CJe/IBaHE HA CTparTerud, ChbCpedoToYeHa BbPXY OCHOBHHTE
KOMIeTeHUMU Ha [IpyxecTBoTo. OCcBeH MpoMsHa Ha GH3HeC MoJelia U IpHeMaHe Ha HOBa CTpaTerus 3a
(yHKUMOHNpaHe B NPOMEHALA ce Cpeda, JIpyKeCTBOTO MpeANpHEMa HaMalABaHE HA PasXOHTE CH H
NOJNUTHKA Ha M0-0bp3a U eeKTUBHA aJaNTalyd KbM IPOMEHSIIHS Ce nasap.

PoekoBoacTBOTO Ha JIpyXKecTBOTO cuuTa, Ye JIpy>KeCTBOTO € AeiCTBAILO M IIe OcTaHe AeiicTBAINO, HAIMA
TJIaHOBE ¥ HAMEPEHHs 3a NpeyCTaHOBABAHE Ha EHHOCTTA.

Ne IMoka3zarenu 2017 r. 2016 r. Pazinka

3 CroiiHocr Crofinoct | Croitnocr| %
1 | Umotn, Mamunan, Cropbxenus u O6opyasane /o6umo/ 40 786 40 346 440 1%
2 | Herekyuiu akTueH 40 787 40 347 440 1%
3 | Texymu aKTHBH B 1.4. 10 580 10 716 (136) -1%
4 | AKTHBH IBpXKaHH 3a npoaaxba - - - -
5 | Marepuanuu 3anacu 8 297 8 296 1 0%
6 | Texkyum B3eMaHus 2094 2281 (187) -8%
7 | Texywuu ¢huHaHCOBY aKTHBH - - - -
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8 |Hapuunu cpencrea 189 139 50 36%
9 | Obwa cyma Ha aKTUBHTE 51367 51063 304 1%
10 | Co6cTBeH KanuTan 43 002 42 934 68 0%
11 | dunaHCOB pesyirar 68 11 57 518%
12 | Hetekyuy nacueu 2954 2951 3 0%
13 | Texyum nacusu 5411 5178 233 4%
14 | Obumia cyma Ha macuBHTE 8 365 8129 236 3%
15 | Ipuxoau o610 9220 10 536 (1316) -12%
16 | Ipuxony ot npoaax6u 9110 10 479 (1369) | -13%
17 | Pasxomu o6uo 9234 10 535 1301
Ne Koeduunentu 2017 r. 2016 r Pazauka
B CroiiHoct Crofinoct | Crofinocr| %
Penraduanocr:
1 | Ha cob¢TBeHns kanuTan 0,00 0,00 0,00 517%
2 | Ha aktuBute 0,00 0,00 0,00 515%
3 | Ha nacusure 0,01 0,00 0,01 501%
4 | Ha npuxogute ot npoaaxGu 0,01 0,00 0,01 611%
EdexruBHocr:
5 | Ha pazxoaure 1,00 1,00 (0,00) 0%
6 | Ha npuxoanre 1,00 1,00 0,00 0%
JukBHAHOCT:
7 | O61a TMKBUAHOCT 1,96 2,07 (0,11) -6%
8 | bpp3a IMKBUAHOCT 0,42 047 (0,05) -10%
9 | He3abaBHa THKBHOAHOCT 0,03 0,03 0,01 30%
10 | AGCOIIOTHA JIMKBUIHOCT 0,03 0,03 0,01 30%
DOuUHAHCOBA ABTOHOMHOCT:
11 | ®uHaHCOBA ABTOHOMHOCT 5,14 5,28 (0,14) -3%
12 | 3amneKHANOCT 0,19 0,19 0,01 3%

Mprxoau

9220 10536

Pasxoau 9234 10535

PrHAHCOB pe3ynTaT Nnpeam AaHbly
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Koed. Ha puHaHCcOBa aBTOHOMHOCT
Koed. Ha 3aanbkHanoct

Koed. Ha obwa nukengHocT 1,96 2,07
Koed. Ha 6bp3a nukBuaHoCT 0,42 0,47
Koed. Ha He3abaBHa nuKBMaHOCT 0,03 0,03
Koed. Ha abconoTHa nmksmaHocT 0,03 0,03

CocraBuren: & MsnenauTenen aupekTop: ‘*
/ Tans L{seTkoBa / / Huxonaif ITetkoB Y™
rp. Poman

21 Mapr 2018
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