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JoKnAgQ HA HESABUCUMUA OOUTOP
Ho eaHonuuyHus akumoHep Ha TOMJTO®UKALIUA PA3IPAL EAL

doknaa oTHOCHO oguTa Ha PUHAHCOBUA OTYET
MHeHue

Hve wussbpwuxme oaut Ha ¢uHaHcoBus otueT Ha TOMNMOPUKALIUA PA3IrPAAQ EAA
(-Apy*ecTBOTO"), CbabpXKaLY oTYeTa 3a PMHAHCOBOTO CbCTOoAHME KbM 31 Aekemepu 2017 1. u
oTyeTa 3a BceoOXBaTHUA AOXOA, OTYETa 32 NpPoMeHUTe B cOBCTBEHUS Kanutan U oTveTa 3a
napuyHUTEe noTOoUM 3a roAMHaTa, 3apbpllBalla Ha TasuM Aarta, KakTo U MNOACHUTenHuTe
NPUNOXEHUS KbM UHAHCOBUA OTYET, CbabpXawmn u o6o0LeHo onosecTaBaHe Ha
CblUECTBEHUTE CYETOBOAHU NONUTUKW.

Mo Hawe MHeHWe, NPUNOXeHWAT UHaAHCOB OTYET NpeAcTaBs [OCTOBEPHO, BbB BCUYKK
CbLUECTBEHWN acnekTn, PUHAHCOBOTO CbCTOAHWE Ha [pyxecTBoTo kbM 31 gekemspu 2017 r. ,
HeroBute UHAHCOBM pesynTaTh OT AelHOCTTa W NapuyHUTe My noTouu 3a roauvHaTa,
3aBbplUBalla Ha Tasu Aarta, B CboTBeTCcTBUE ¢ MexayHapoaHuTe cTaHaapTh 3a UHaHCOBO
otyutaHe (MC®O), npuetun ot EBponerickus cuios (EC).

Basa 3a uspassiBaHe Ha MHeHUe

Hue u3BbpwMxMe Hawus oauT B CbOTBETCTBME C MexayHapoAHWTe OAUTOPCKU CTaHAapTh
(MOC). HawmuTe OTroBOPHOCTU CBLIMACHO TEe3W CTaHA4apTU Ca OnucaHn AONbNHUTENHO B
pasgena oT Hawwua aoknag ,OTroBOPHOCTU Ha oauTopa 3a oauTa Ha uHaHcoBus oT4yeT". Hue
CMe Hes3aBMCUMWU OT [py>XeCTBOTO B CbOTBeTCTBME C ETUUYHMA kogekc Ha npodecuoHanHute
cyeToBoauTenn Ha CbBeTa 3a MeXAyHapo4HM CTaHAapTM MO eTuka 3a cYyeToBOAUTENU
(Kopekca Ha CMCEC), 3aefjHO C eTMYHMTE U3NCKBAHUA Ha 3akoHa 3a He3aBUCUM (hUHAHCOB
oaunT (3HPO), npunoxummn NO OTHOLUEHME Ha HalWA OauT Ha puHaHCOBUA OTUYET B Bbnrapus,
KaTo HNe U3NbNHUXME W HawunTe APYIrY €TUMHW OTTOBOPHOCTU B CHLOTBETCTBME C M3UCKBaHUATa
Ha 3HPO un Kogekca Ha CMCEC. Hue cuntame, 4ye oguToOpCKUTE AoKasaTencrsa, NonyvyeHu ot
Hac, ca AOCTaTbYHU U YMECTHW, 3a Aa ocurypaT 6a3a 3a HaweTo MHeHue.

ChuecrTBeHa HECUTYPHOCT, CBBbp3aHa ¢ NpeanosioXXeHUeTo 3a OencTBallo npeanpuaTue

O6prbLame BHUMaHWE Ha benexka 5 ,MpuHUMN-NpeanonoXeHne 3a AeicTeallo npeanpuaTue —
VMHaAHCOBO CLCTOAHME, KbM MHAUBUAYaNHWA GUHAHCOB OTYET, KbAETO € OroBEecTeHOo, 4e
hMHaAHCOBUAT OTYET € M3rOTBEH Ha NpUHUMNa-npeanonoxeHne 3a aencreawo npeanpuatne. B
cblaTa 6enexka e onoBecTeHo, Ye [lpyecTBOTO peanusnpa 3aryba sa nepuoga B pasmep Ha
1 353 xun. nB. 1 UMa HaTpynaHa 3aryba B pasmep Ha 3 333 xun. ns. kbM 31 aekemepu 2017 r.
KbmM Tasum pgara oOwarta CTOMHOCT Ha HEeTHUTE aKTWBW HagBuwaea ¢ 2 726 xwun. neea
cobcTBEHMA KanuTan Ha [pyXeCTBOTO, KOETO He € B CbOTBETCTBME C 4Nn. 252 oT TbproBckus
3aKkoH. Hanuue e cblyecTBeHa HECUIYPHOCT, KOATO 61 Morna Aa nopoAv 3Ha4YMTENHN CbMHEHUA
OTHOCHO crocobHocTTa Ha [pyXeCTBOTO Aa NpOABIKM Aa (byHKUMOHUpa KaTo AeicTBallo
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npeanpusatue 6e3 nogkpenarta Ha akunoHepute cu. Haweto MHEeHue He e MoaucpuUnpaHo no
OTHOLUeHWe Ha TO3U BbNpoC

Opyra uicpopmauus, pasnuyHa ot GUHAHCOBMUA OTYET U OAUTOPCKUA AOKNaA BbPXY Hero

PBKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata uHdopMauus. [lpyrata nHhopmMaLus ce CbCTou
OT AoKnaj 3a OefHOCTTa , UroTBEHW OT PLKOBOACTBOTO CbrnacHo naea cegma OT 3akoHa 3a
CYETOBOACTBOTO, HO HE BKNIOYBA (PUHAHCOBUA OTYET U HaLLUA OAUTOPCKN AOKMad BbpXYy HEro.

HaweTto MHeHue OTHOCHO (MHAHCOBUA OTYET He obxBauwla Apyrata UHdoOpmauusa U Hwue He
n3passiBaMe KaksaTo U Aa € hopMa Ha 3aKnioyeHUe 3a CUrypHOCT OTHOCHO HESl, OCBEH aKO He e
M3PUYHO NOCOYEHO B AOKMNAa4a HU U 4O CTENEHTA, A0 KOATO € NOCOYEHO.

BB Bpb3ka C HaWwWsA oauT Ha (DUHAHCOBUA OTUET, HallaTa OTFOBOPHOCT Ce CbCToW B TOBa Aa
npoyeTem gpyraTta MHOPMaLMA U NO TO3M HAYMH Aa NpeLeHUM ganu Tasu apyra uidopmauums
€ B CblLLeCTBEHO HECBLOTBETCTBUE C (DUHAHCOBUA OTUET UMK C HALUMTE NO3HaHWA, NpuaoduTn no
BpeMe Ha OoAuTa, WM NO AOPYr HAauYMH M3rNexaa Aa CbAbpXKa CbLUECTBEHO HenpaBuMIHO
AoknageaHe. B cnyvait e Ha 6asaTa Ha pab6oTaTta, KOATO CMe U3BBLPLUUIK, HUe AOCTUTHEM A0
3aKrnioyeHue, Ye e Hanuue CbLIeCTBEHO HenpaBunHO AoknajBaHe B Tasu gpyra WHdopmaums,
OT Hac ce u3ncksa ga goknaasame To3u dakT.

Hamame kakeo fa AoknaaBaMe B TOBa OTHOLUEHNWE.

HdonbnHumennu 8blIpocuy, Koumo nocmaes 3a doknadeaHe 3akoHa 3a
cyemoeodcmeomo

B ponbnHeHwe Ha HawuWTe OTFOBOPHOCTUM WU AoknageaHe cbrnacHo MOC, no oTHoweHue Ha
JoKnaga 3a AeWHOCTTa, HWe U3MbNHUXME W npoueaypute, AoGaBeHM KbM U3UCKBAHUTE MO
MOC, cbrnacHo YkasaHusita Ha npodecmoHanHara opraHusaunst Ha AUNnoMuMpaHuTe ekcnepT-
cyeToBOAMTENW W perucTpupaHute oautopun B bbnrapus— WMHCTATYT Ha AunnoMmupaHuTe
ekcnept cuetosogutenn (MAEC), wspgapeHn Ha 29.11.2016 r. U yTBLPAEHU OT HENHMA
YnpaButenHua cbBeT Ha 29.11.2016 r. Tesu npoueaypu KacaaT nNpoBepku Ha copmaTa u
CbAbpXaHWETO Ha Tasu Apyra WHgopMauMa ¢ uen Aa HW noanomMorHat BbB dopmMUpaHe Ha
CTaHoBuLLE OTHOCHO TOBa Aanu gpyrata UHopMaLna BKMIOYBa ONOBECTABAHUATA, NpeABUAEHN
B MNaBa ceama oT 3akoHa 3a CYETOBOACTBOTO, NPUNOXUM B Bbnrapus.

CmaHoesuuie ebe 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cyemosodcmeomo
Ha 6a3saTa Ha usBbpLUEHUTE NpoUeAypPH, HaLWETO CTaHOBULLE €, Ye:

e MHdopmauuaTa, BKNIOYEHA B AOKNaAa 3a AelHOCTTa 3a duHaHcoBaTa roguHa, 3a KosiTo e
N3roTeeH HMHaHCOBUA OTYET, CLOTBETCTBA HA (PUHAHCOBUSA OTHET.

e [loknagbT 3a AEWHOCTTa € U3roTBEH B CLOTBETCTBME C M3NCKBaHWATa Ha [naesa ceama oT
3akoHa 3a C4eTOBOACTBOTO.

e [loknaabT 3a 4ENHOCTTa € U3roTBEH B CbOTBETCTBUE C M3nUcKkBaHuATa Ha [punoxeHue Ne10
oT Hapeaba Ne2/17.09.2003r. 3a npocnektute npu nybnuyHo npeanaraHe U aonyckaHe Ao
TbProBUA Ha perynupaH nasap Ha UEHHW KHWKA W 3a paskpuBaHeTo Ha WHdopmauusa oT
ny6nuyHMTE ApYKECTBa U APYrUTe EMUTEHTM Ha LUEHHU KHuka (CbabpxaHue Ha roaulwHns
AoKnapg 3a AernHocTTa)
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OTroBOpHOCTU Ha PHLKOBOACTBOTO 32 (PUHAHCOBUSA OTYET

PBKOBOACTBOTO HOCW OTFrOBOPHOCT 33 WU3rOTBAHETO W AOCTOBEPHOTO NPEACTaBAHE Ha TO3W
¢hnHaHcoB oTyeT B cboTBETCTBUE ¢ MCPO, npretn ot EC 1 3a TakaBa cuctema 3a BbTpeLleH
KOHTPON, KaKBaTo PbKOBOACTBOTO onpeaens kato Heobxoamma 3a ocurypsiBaHe U3roTBAHETO Ha
(hMHaHCOBUN OTYETW, KOUTO HE CbAbPXKAT CHLLUECTBEHW HEMpPaBUMHW OTYUTaHMWA, HE3aBUCUMO
dany AbNXaliy ce Ha usMama Uunuw rpewuxa.

MNpu wn3roTesHe Ha PUHAHCOBWUA OTYET PBLKOBOACTBOTO HOCK OTIOBOPHOCT 3a OLEeHsiBaHe
cnoco6HOCTTa Ha [lpyXecTBOTO Aa NpoAbIKM fa hyHKUWOHUPA KaTo AeiCTBaLlo NnpeanpusaTtue,
OMOBECTABAWKW, KOrato TOBa € MPWIOXKUMO, BBNPOCK, CBbP3aHU C NPEANOSIOKEHNETO 3a
AeicTBallo npeanpuaTMe W M3NOM3BaikM cyeToBogHaTa 0Gasa Ha OCHoBaTa Ha
npeanonoXxeHWeTo 3a AeWUCTBaLLO NpeanpuUATME, OCBEH ako PbKOBOACTBOTO HE Bb3HamMepsiBa
Aa nukengupa [pyxecTsoTo Unu Aa NpeycTaHoBM AeNHOCTTa My, UMW ako PbKOBOACTBOTO Ha
npakTuka HAMa Apyra anTepHaTBa, OCBEH Aa NOCTLNW NO TO3K HAUMH.

OTroBopHOCTU Ha oauTOpa 3a oguTa Ha GPUHAHCOBUSA OTYET

HawwuTte uenu ca ga noNyyYnm pasymHa CTEneH Ha CUrypHOCT OTHOCHO ToBa Aanu (puHaHCOBUAT
OTYET KaTo UANo He CcbAbpXa CbLeCTBEHW HenpaBunHM OTYUTaHUA, He3aBUCUMMO Aanv
AbIKaly ce Ha M3Mama unm rpewka, v na vsgagem oAuTOPCKU OOKNad, KOWTO Aa BKYBA
HaweTo OQUTOPCKO MHEHWne. PasyMHaTa cTeneH Ha CUrypHoCT € BMUCOKa cTeneH Ha CUrypHoCT,
HO He € rapaHuus, 4Ye oauUT, NU3BBLPLIEH B CLOTBETCTBME CbC 3aKOoHa 3a He3aBUCUMUA PUHAHCOB
ogut n MOC, BuHarn LwWwe paskpusa CbLUeCTBEHO HEeNnpaBuUNHO OTYUTaHE, Korato TakKoBa
CbllecTByBa. HenpaBumHW OTYATAHUA MOraT 4a Bb3HWKHAT B pe3ynTtaTt Ha UsaMama wunu rpewka
1 ce cuyMTaT 3a CbLecTBeHU, ako 61 morno pa3ymMmHO Aa ce o4vakea, 4Ye Te, CAMOCTOATENIHO Unu
Karo CbBKYNHoCT, Buxa MOrnM ga oKaxaT BIvsiHWe BbpPXYy WKOHOMWYECKWUTE pelweHna Ha
notpebutenute, B3eMaHn Bb3 OCHOBA Ha TO3W cbrMHaHCoB OTYeT.

KaTto vacT oT oguta B cboteetctBue ¢ MOC, Hue nanonssame npodecuoHanHa npeueHka u
3anassame npogecroHaneH ckenTULM3bM No BpeMe Ha Lenus oauT. Hue cbLuo Taka:

° ngeHTUdULMpame 1 oLieHsiIBame PUCKOBETE OT CbLUECTBEHW HEMPaBUMHN OTYUTAHUS BbB
(hmHaHCOBMA OTYET, HE3aBUCMMO Aanu AbIMHKAlUM Ce Ha M3MamMa WNu rpeLuka, paspaboTeame u
n3nbiiHABamMe OAWUTOPCKU Npoueaypw B OTrOBOP Ha Te3W PUCKOBE U nonydyasame OAUTOPCKU
AoKasaTesncTea, KOUTO Aa ca AOCTaTbYyHU U YMECTHU, 3a Aa ocurypaT 6asa 3a HaweTo MHEeHwne.
PuckbT fa He GbAe pasKpUTO CbLLECTBEHO HENPaBWUMHO OTUMTaHe, KOETO e pesynTaT oT
n3aMama, € no-BUCOK, OTKONMKOTO pucKa OT CbLUECTBEHO HEMpPaBWIIHO OTYWTaHe, KOeTo e
pesyntaT oOT rpelwka, Tbil Kato u3mamaTta MOXe Aa BKNOYBa TaWHO crnopasyMsBaHe,
danwunduumpaHe, npeaHamepeHu nNponycku, W3ABMEHUA 3a BbBeXgaHe Ha oauTopa B
3abnyxpaeHuve, kakto n npeHebpersaHe unu 3aobukansaHe Ha BbTPELUHUS KOHTPO.

o nonyyasame pasbupaHe 3a BbTPELIHWA KOHTPON, MMaLl OTHOLIEHWE KbM OAUTa, 3a Aa
pa3paboTum OAUTOPCKM NpoLIeAYPU, KOUTO Aa ca NOAXOASLUM NPU KOHKpeTHUTE obcToATencTBa,
HO He C uUen uspassBaHe Ha MHEHWE OTHOCHO e(heKTUBHOCTTa Ha BBLTPEWHUS KOHTPON Ha
OpyxecTtBOTO.

o oLeHsiBaMe YMECTHOCTTa Ha W3NOoS3BaHUTE CYETOBOAHU MOMUTUKU M PasyMHOCTTA Ha
CYEeTOBOAHUTE NPUONUSUTENHN OUEHKW W CBbp3aHMTE C TAX OMNOBECTABaHWA, HanNpaBeHW OT
pPBKOBOACTBOTO.
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o focTturame A0 3aKMOYEeHUe OTHOCHO YMECTHOCTTa Ha M3Non3sBaHe OT CTpaHa Ha
pBbKOBOACTBOTO Ha cyeToBOgHaTa 6asa Ha OocHOBaTa Ha NpeanonoXeHWeTo 3a AencTsallo
npeanpuatTue u, Ha 6asara Ha nonyyeHWTe OAUTOPCKW AoOKasaTercrsa, OTHOCHO ToBa Aanu e
Hanuue cblecTBeHa HECUrYPHOCT, oTHacsALWa ce A0 CbouTUa Unu ycnoeus, KomTo Guxa Mormm
Aa NopoAsT 3HaYUTENHW CbMHEHUS1 OTHOCHO CNocoBHOCTTa Ha [pyXecTBoTO Aa NpoAbL/NKU Aa
dyHKUMOHUPa KaTo AeWCcTBaLWO npeanpusaTue. AKO HUE AOCTUrHEM A0 3aKrioveHwne, Jye e
Hanuue cbliecTBEHa HECUTYPHOCT, OT Hac ce U3UCKBa Aa NPUBMEYEM BHAMAHME B OQUTOPCKUSA
CW AOKNag KbM CBbP3aHUTE C Tasu HECUTYPHOCT ONOBECTABAHUSA BbB PUHAHCOBUS OTYET USN B
Criyvail ye Te3n onoBecTABaHWA ca HeafekBaTHW, Aa moauduuvpaMe MHeHneTo cu. Hawwure
3aKnoveHna ce OcCHOBaBaT Ha OAWTOPCKUTE [oKasaTencTBa, NonyyeHW [0 pAartata Ha
OONTOPCKUA HW Aaoknaf. Bbvagewm cuvbutma wnu ycnosua obave moraT fa craHaT npuyuHa
IpyxecTBoTO Aa npeycTaHoBU hYHKLMOHMPAHETO CU KaTo AeWCTBaWO NpeanpusaTUe.

o oLieHABaMe LANOCTHOTO NpeAcTaBsaHe, CTPYKTYpa U CbAbpXKaHue Ha (PMHAHCOBUA OTYET,
BKMIOYUTENHO OMOBECTABaHMATA, U Aanu (PUHAHCOBUAT OTYET NPeAcTaBA OcHoBononarawmTte
3a Hero caernku n cbbuUTUA NO HAYMH, KONTO NOCTUra AOCTOBEPHO NPeACTaBAHE.

Hve komyHukupame C pbKOBOACTBOTO, HApeA C OCTaHanuTe BbMNPOCH, NNaHupaHua obxsaT u
BPEME Ha W3MbIHEHVWE Ha OAMTA U CbLECTBEHUTE KOHCTaTauuu OT OAWUTa, BKIIOUUTENHO
CbLLUECTBEHU HEAOCTaTblUM BbB BLTPELUHWUS KOHTPOS, KOUTO uAaeHTUdMuupame no Bpeme Ha
U3BBPLUBAHUA OT HaC OQuT.

OauTtopcko OpyxecTBo ,,Mcan.m” 6011

Ynpasuten: I ' T Y
U3abena [hkanb3oBa i s & NN
Codus A\
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pupaK oautop, Paty3a o \_ Per. N2 130 /)
MN3abena Jxanb3oBa WV, e Y

rp. Cochuna, Bvnrapus
Dara: 30 mapT 2018 r.



Tonnodukauma Paarpan EAA

OTYET 3A ®UHAHCOBOTO CbCTOAHME «bm 31.12.2017 r.

NpunoxxeHne 31.12.2017 r. 31.12.2016 r.
AKTNB BGN'000 BGN'000

Herexywn aktueun

NMOTH, MALWMHK, CHOPBXEHUA U 060pyABaHE 2.1, 2512 2734
HeMaTtepuanHu akTusK, pas3nnyHm ot penyTaumns 2.2. 63 76
DB HETERYLK AKTHBEN 2575 2 810

Texkyuwmn akTuBn

Tekywu MatepuanHu 3anacu 2.3, 213 212
TeKylwu Tbprosckn U APYri BIeMaHus 2.4. 1737 1779
Tekywu AaHBYHK akTMBKU 2.5. 5 5
MNapnyHmn cpeactea 2.6, 50 54
OBWo TeKYWH aKTHEN 2005 2050

Obujo akTuan 4 580 4 860




Mpunoxenune 31.12.2017 r. 31.12.2016 r.
COBCTBEH KAIMWUTAJ u MNACUBU BGN'000 BGN'000
Co6cTBeH kanuran 2.7.
OcHoBeH Kanutan 2.7.1. 2099 2 099
PernctpupaH Kanutan 2099 2099
Pezepen 2.7.2. 607 614
®uHaHcoB peaynrar 2.7.3. (3 333) (1986)
Hepasnpeaenexu neyanbu/(Henokputu 3arybu) {1983) (1890)
Neuan6a/(3ary6a) 3a roauHarta (1 350) (96)
060 coboreeq KanuTan (627) 727
Herekywn nacusu
g;:;eky::; ::ABA)KGHMR KbM NEPCOHaNa U COLManNHoOTo 2.8. 28 30
Nacven No OTCHDHEHW AaHBUW 2.9, 20 18
Hetekywum ¢puHaHCOBM nacusm 2.10. 378 688
060 HeTeryWH NacnuBn 426 736
Texkywu nacuen
Tekyui TbproBcKU U APYry 3afbIKEHUS 2.11. 3572 2 258
Tekywu 3aAbMKEHNA KbM NEPCOHANa M COUMANHOTO 2.12. 61 59
OCWIYPABAHE
Texylu AaHbYHU 334bANKEHUA 2.13. 50 58
Texywwin duHaHCOBM Nacueu 2.14. 1098 1022
0610 Tekyln nacHan 4 781 3397
060 NacHekn 5207 4133
O6uwo cobcrBaeH KanUTan W nacyueMn 4 580 4 B60
Mpn {MATa OT CTP ua 36 pgo /5'anuua 89 ca Hepa yacrt or oruer.
Mpeacraenasawy:

Mnuxaun Koeaues

Cucrasuren:
BaneurnHa Mnuesa

3asepun:
HcaDpur 00}

Nara Ha ono6p Ha Pur oTyer:
Codusn, 28 mapT 2018 r. H

3aBepun CbrRacHo oaUTOPCKM AOKNaA.
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Tonnodpukauma Pasrpan EAQ
OTHET 3A NEYANBATA UJ1N 3AFYBATA U APYIMA BCEOBXBATEH AOXO0 3a 2017 roanHa

2017 r. 2016 .

Mpunoxkeuue BGN'000 BGN'000
HeTHn npuxoan ot npoaax6m 1.1.1. 3938 3 806
Mpuxoamn ot npoaaxba Ha npoaykuma 3877 3744
Mpuxoau ot ycnyru 61 62
Apyryu npuxoan 1.1.2, 98 363
0O6wWo npuxoamn oT onepaTuBHa AeHHOCT 4 036 4 169
Pa3xoan No MKOHOMUUYECKU eneMeHTH (5 272) (4 432)
Pa3xoAv 3a U3nNoN3BaHM CypoBMHKU, MaTepyanu u KOHCYMAaTMBHK 1.2.1, (3 044) (2 576)
Pa3xoamn 3a BbHWHU yCnyru 1.2.2. (767) (542)
Pasxoaun 3a amopTu3aumnum 1.2.3. (326) (333)
Pa3xoau 3a nepcoHana 1.2.4. (568) (534)
Apyru pasxoau 1.2.5. (567) (447)
O6u0 pa3zxoan OT onepaTMBHa AEHHOCT (5 272) (4 432)
Meyan6a/(3ary6a) or onepaTtnBHaTa gelHoOCT (1 236) (263)
OUHAHCOBKN NPUX0AU 1.1.3. - 316
®drHAHCOBU pa3xoaun 1.2.6. (112) (147)
DHUHAHCOBU Npuxoan/(pa3xoaun), HeTHO (112) 169
Meuan6a/(3ary6a) npeaun pasxoau 3a gaHbUMU (1 348) (94)
(Pa3xoaun)/npuxoan 3a gaHbumn 1.2.7. (2) (2)
Meyan6a/(3ary6a) za nepuoga (1 350) (96)
Apyr Bceo6xBaTeH AOX0A, NPeACTaBeH NPeAn CBbp3aHUTE AAaHDBYHM (3) =
edekTn
KoMnoHeHTH Ha Apyr Bceo6xBaTeH A0OXO0A, KOMTO HAMA fla 6baaT
npeknacuduumpaHn kbm nevanba nnam 3ary6a npeau o6naraHe ¢
AaHbUK
Meyanbu/(3arybu) oT npeoueHkUTe Ha NNaHoBe 3a AedUHNPAHN AOXOAN (3) -

0610 KOMMOHEHTH HA APYr BCeoBXBaTeH AOXOM, KOUTO HAMa Aa
6baaTt npexnacnduumpanmn koM neuanba unu saryba npeau (3) -
obnarave c gaHbUMN

Apyr Bceo6xBaTteH A0OXOA 3a NepUoOAa, HETHO OT AaHDbLUM (3) =

O6u0 Bceo6xBaTeH goxoa 3a neproaa (1 353) (96)

7
MpunomeHnaTa or crpamy}ﬁ Ao cTpaHuua 89 ca Hepa3genHa 4acT oT PUHAHCOBUA OTUET.

NMpeacrasnsBawy:

Muxann Kogaues 3aeepiin cbraacHo OANTOPCKK AOKNan

30 MAR 2018
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Chcrasuten: o ' ' _
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3asepun:
NcaOant 004

AaTa Ha opo6peHne Ha PUHAHCOBKUA OTYeT:
Codua, 28 mapt 2018 r.




Tonnodpukauua Pasrpan EAQ

OTYET 3A NAPUYHUTE NOTOLMWN, NPSAK METO/A 3a 2017 roanHa

2017 r. 2016 .
BGN'000 BGN'000
NMapwnyHK noToun OoT onepaTtuBHa AeWHOCT
MMocTbNAEeHUs OT KIIMEHTU U A0CTaBUYMLM 4 425 4 596
MnawaHna Ha A0CTaBYNLU U KIINEHTH (3 150) (3 683)
MnawaHna Ha NnepcoHana 1 3a CounanHo OCUrypsaBaHe (575) (550)
(Mnatenn)/Bb3CTaHOBEHN gaHbUN (6€3 KOPNOpaTUBHU AaHbLMW) (184) (126)
Apyrn noctbnneHns/(nnawalms), HeTHo (54) 303
HeTHu napMyHM NOoTOUM OT ONEepPaTUBHA AEHHOCT 462 540
Mapy4yHW NOTOLUM OT MHBECTULMNOHHA AEHHOCT
MoToun OT 3arybaTa Ha KOHTPOJ Haa AbLUEPHU NPeanpuaTUS WU APYTY CTONaHCKN . 54
eanHuun
MocTbnneHns oT Npoaax6bn Ha MMOTHU, MaLLMHW, CbOPBXEHNs N obopyaBaHe (120) (84)
Heto napnuHu cpeacTBa U3NON3BaHU B MHBECTULIMOHHATA QEWHOCT (120) (30)
MapuyuHn noToun ot pMHAHCOBA AEHHOCT
[MocTbnesna No nosyyeHn 3aemMm = 10
MnawaHna No nNoJsiydeHn 3aeMu (289) (394)
MnaTeHn nuxsu (48) (183)
Apyrn napuMyHn noToum oT purHaHCOBa AEAHOCT, HETHO (8) (7)
HeTo napuuHu cpeacrsa n3nosn3saHy 8bB (PUHAHCOBATA AEAHOCT (345) (574)
HetHOo yBenunyeHune/(HaMmaneHue) Ha NapuYHUTE CPpeACTBa U NAPUYHUTE (3) (64)
eKBMBaneHTHu npeav edexkTbT OT NPOMEHNUTE B 06MEeHHUTE KypcoBe
EdexT OT NnpoMeHUTEe BbB BaslyTHATE KYPCOBEe BbpXY rNapuMyHUTE cpeacTBa
(1) (1)
M NapuiHUTE EKBUBANEHTU
HetHo yBennyeHne/(HamaneHne) Ha NapuyYHATE CPeACTBa U NapUuyHMTe (4) (65)
_EKBUBaNEHTH
fMapuuyHu cpeacrsa U NapuyHU eKBUBAJIEHTU Ha 1 AHyapu 54 119
flapuuHyn cpeacrBa U NapUYHN EKBUBANEHTU Ha 31 AekeMBpU 50 54

MpunoxeHnaTa oT cTpaHmua 36_|no cTpaHuua 89 ca Hepa3agenHa yYacT oT PUHAHCOBUSA OTYET,

NpeacraBnaBawy:
Muxann Kosauesn

Cucrasuren:
BaneHTuHa NnueBa Lt

Ynpasuten %y

3658D’,‘.ﬂ Chrijacro 0AUTOPCKKW goknag

30 MAR 2018

WcaOfut 0on

i

Vi
Pervcrpypan cpmtep

IsaAudit Ltd

3aBsepun:
NUcaOagut 004

OaTta Ha opo6peHne Ha PUHAHCOBUA OTUET:
Codusn, 28 mapt 2018 r.




Tonnodunkauua Pasrpaa EAQ

OTYET 3A NPOMEHUTE B COBCTBEHMA KAMUTAN kbM 31.12.2017 1.

OcHoBeH HatpynaHmn Oo6uwo
Pe3epBu neyan6bn/ co6cTBEH
Kanurtan
3arybu KanuTan
BGN'000 BGN'000 BGN'000 BGN'000
Canpo Ha 1.1.2016 . 2 099 615 (1891) 823
NMpomMeHn B cob6cTBeHna kanuTan 3a 2016 r.
TpaHcdep oT NpeoueHbUYeH pe3epB KbM HepasnpeaeneHa . (1) 1 _
nevanba
NMeuan6a/(3ary6a) 3a nepuoga (96) (96)
Canpo xbm 31.12.2016 1. 2 099 614 (1 986) 727
MpomeHu B cob6cTBEHUA KanuTan 3a 2017 r.
TpaHcdep oT NpeoueHbYeH pe3epB KbM HepasnpeaeneHa - (3) 3 _
nevanba
ysennuenue/(HamaneHue) upes Apyrv nNpoMeHu = (1) = (1)
Neuyan6a/(3ary6a) 3a nepuoga (1 350) (1 350)
Opyr Bceo6xBaTeH aoxon - (3) € (3)
Mevanbu/(3arybu) oT NnpeoyeHKkuTe Ha NaaHoBe 3a AEPUHNPAHU (3) - (3)
aoxoan
Canpo kbm 31.12.2017 r. 2 099 607 (3 333) (627)
MpunoxxeHunaTa oT cTpaHula 3,6190 cTpanuua 89 ca HepasaenHa 4acT oT (PUHAHCOBUSA OTYET.
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AOKNAQ 3A AEWHOCTTA

3a roguHarta, 3asbpluBawa Ha 31 gekeMBpu 2017 r.

HACTOALUMAT OOKNAA 3A AEAHOCTTA HA “TONIO®GUKALUSA - PA3IPAA" EAZl E U3rOTBEH B
CbOTBETCTBUE C PA3NOPEABUTE HA MNABA CEOAMA OT 3AKOHA 3A CYETOBOACTBOTO,
U3UCKBAHUATA HA TbPFOBCKMUSA 3AKOH U U3UCKBAHUATA HA 3AKOHA 3A NYBJIMYHOTO
NPEANATAHE HA LIEHHU KHUXXA

PbKOBOACTBOTO NpeAcTaBsA CBOS roAvIIEH AOKNAA U UHAMBUAYANHWUA roaulieH UHAHCOB oTyeT
keM 31 pekemBpu 2017 r., M3roTBeH B CbLOTBETCTBME C MexayHapoAHWTe cTaHAapTW 3a
(puHaHcoBO oTuMTaHe, NpueTH oT EBponeiickna cbios.

To3un hMHaHCOB OTYET e ogMTUpPaH OT OAUTOPCKO ApYyXecTso McaOaut 00A.

OnucaHue Ha AelHOCTTa

AdpyxecTtBoTO e pernctpupaHo B Peny6nuka Bunrapua ¢ EMK 116019472

ApyxecTBOoTO e CbC cejanuile, aapec Ha ynpaBleHWe W aApec 3a KOpecnoHAeHuus rp.
Pasrpaa, 7200, UHaycTpuanHa 3oHa, yn."YepHa"

OcHoBHaTa My AEWHOCT e CBbp3aHa C NPOM3BOACTBO Ha efleKTpudecka u TONIMHHAa eHeprus, u
NPeHOC Ha TOMINHHA eHeprus.

ApyxecTsoTo M nNpes TasuM roAMHa € MpPOAL/KMIO OCHOBHAaTa CW AEWHOCT, CBbp3aHa C
NPOU3BOACTBO Ha eneKTpUYecka U TONIUHHA EHEPrus, U NPeHOC Ha TOMAIMHHA eHeprus.

ApyXecTBOTO HAMa perucTpupaHn KNoHOBe B CTpaHaTa U/MAn Yyx6uHa.
ApyxecTBOTO He e NY6ANYHO APYXXeCTBO NO cMucbAaa Ha 3NMNUK.
OpyXecTBOTO HE € perncTpMpaHo KaTo GUHAHCOBA UHCTUTYLIMA.

®UHaHCOBUAT pesyntaT Ha [pyxecrsoto 3a 2017 r. cnea AaHbum e 3aryba B pasMep Ha
1 350 xun.ne. laHbyHOTO o6naraHe Ha [lpyXecTBOTO CE U3BbpLUBA CbrNAcHO U3UCKBAHUATA Ha
MeCTHOTO 3aKOHOAAaTeNCTBO.

CTPYKTYypa Ha OCHOBHMA Kanutan

AxunoHepn Yuacrue Bpoi HomuHanHa
aKumm CTOMHOCT
BGN'000
OBepras XonauHr AL} 100% 2 099 1 000
o6uwo 100% 2 099 1 000

KbM 31 pekemspu 2016 r. Tonnodukauua - Pasrpag EAL HAMa yuyacTus B AbLUEPHU W
acounnpaHu apyxecrtsa.

KanntanoBa crpykrypa

CobcTBeHUAT kKanuTan Ha [pyXecTBoTo e (627) xun. ns.

Mpes ortyetHaTa 2017 r. He ca HacTbNWUAW U3MEHEHUA B OCHOBHWUA KanuTan Ha [pyXecTBOTO
CNpsAMO NpeaXOoAHUA OTYeTeH Nepuoa.

YnpasneHue
CvrnacHo peitctBawma Toproscku 3akoH B Bbarapus, kbM 31 agekemspu 2017 r.,
Tonnodpukaumsa - Pasrpasg EAQl e akuuoHepHo [OpyXecTBO C eAHOCTENeHHa cucTeMa Ha
yrnpasneHue.

KbM 31 nekemspu 2017 r., CbBETLT Ha AUPEKTOPUTE C& ChCTON OT cneaHUTe YneHoBe:
1. Osepras Xonauur ALl
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TONTODUKALIUA - PASTAPQ EAL
Aoknap 3a peitHocTTa U UHANBUAYaNneH PUHAHCOR OTHET 3a roguHaTa, 3aBbpLIBaLYa Ha
31 pexkemBpu 2017

2. NnameH [oHues
3. MNeTko Munescku
4. Ueainno Yasaapos
5. Muxaun Kosaues

N3nbnHuteneHd Jupektop Ha ApyxecTtsoTo e Muxann Hukonaes Kosaues.

YoBelwkKu pecypcu

lNepcoHan

MNepcoHanbT, C KOWTO e peanusupaHa NpoU3BOACTBeHaTa nporpama npe3s 2017 roa. e 37
yoBeKa, OT KOUTO OCHOBHUTe paboTHuumM ca 25 aywwn, npeactasnagaT 68%, a octaHanute 32%
BKJIIOYBAT cnoOMaraTtenHna U aaMUHWUCTpaTUBEH NepcoHan - 12 4oeeka.

PaboTHa 3annarta
HauncneHute n nsnnateHwn cpeacTsa 3a paboTHa 3ansaTa 3a usTek1aTa roAuHa ca B pa3mep Ha
480 xun. nB. locTurHata e cpeaHa 6pyTHa paboTHa 3annata oT 915 nB.

CouuanHu npugobmsxku

KtM npeaocraBeHutTe couManHu nNpuaobUBKM MOXEM Aa OTHETEeM NpeAoCTaBAHETO Ha Baydepu
3a xpaHa /no 60 nB. Ha Meceu/, 3acTpaxoBkun ,XXuesoT" K ,TpyaoBa 3sonosyka", Kakto u
npeRocTaBsAHe Ha roAUWHY 3APaBOC/IOBHU Nperneau.

Ananuns Ha npoaax6u U CTpyKTypa Ha pa3xoaure
Kakto e BuaHO oT rpaduka 1 - [llpuxoau, pasxoau n ¢UHAHCOB pe3ynTaTt Npean AaHbu#,
HApyXecTBOTO OTUMTA HaManABaHe Ha NpPUXOAUTE W CbLLUECTBEHO yBeNiM4YaBaHe Ha pa3xoauTe
npe3 otyetHaTa 2017 r., cnpaMo npeaxogHaTa roauHa.

Npuxogu 4 036 4 485
Pa3xoaun 5 384 4 579
®dUHAHCOB pe3ynTaT NpeAu AaHbuwm (1 348) (94)
lpahmka 1
- - Mpruxoaw, pasxogan n (pUHaAHCOB pesyATaT Npeav faHbuu
6000.00
5000.00
4000.00 l
3000.00 ! g =
2000.00 ; [ES
1000.00 ]"'
0.00
-1000.00 "
-2000.00 e
2087r.
B puxonu OPamoan
_i Ve skl

OCHOBHUAT AAN OT NpuxoauTe Ha [ApyxecTBOTO ca oT npogax6a Ha TONAMHHA U enekTpudecka
eHeprua B pasMep Ha 3 877 xun.ie. (3 744 xun.ng 3a 2016 r.), Nnpu KOUTO e OTYETEHO
yBennyeHune cnpamo 2016 r. kakTo cneaBa:

- [llpuxoam oT TonAuHHa eHeprus — 1 608 xun.n.e. (1 534 xun.ne. npes 2016 r.);

- Tlpuxoam oT enekTpuyecka eHeprma - 2 269 xun.ne. (2 210 xun.nB. npe3 2016 r.)
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TON/TOGUKALIUA - PASTAPQ EAR
Aoknap 3a peiiHocTTa M UHAUMBUAYaneH PMHAHCOB OTYET 3a roiMHaTa, 3aBbpluBalla Ha
31 gekeMepu 2017

LombnHUTEeNnHO ApyXecTBOTO OTUMTa NPUXOAMU OT YCNyru B pasMmep Ha 61 xun.ne. (62 xun.ne. 3a
2016 r.) v apyrn npuxodu B pasMep Ha 98 xun.ne. (363 xun.ns. 3a 2016 r.). PasnukaTta B
OTYETEHUTE APYrU MpuUxoau Npe3 pasrnexjaHua nepuoa e CBbp3aHa OCHOBHO C OTYETEHUS
npuxoA oOT 3acTpaxoBaTten npes 2016 r. B pa3Mep Ha 261 xun.nB., CNpSMO OTYETEHUA Mpes3
2017 r. - 7 xvn.ns.
Mo-Huckute npuxoan npes 2017 r. ca CBbP3aHU M C OT4YeTeHUTe npe3 2016 r. 316 xun.ns.
(PUHAHCOBW NPUXOAU, CNPAMO AWNCaTa Ha Takuea npes 2017 r.
Pa3xoaute 3a OCHOBHa AeMHOCT ca B pa3Mep Ha 5 272 xun.nB. (4 432 xvun.ne. 3a 2016 r.). C
Hal-ronAM oTHOCWUTENEH AAN ca pa3xoauTe 3a Matepwann 3 044 xun.ns. (2 576 xun.ne. 3a
2016 r.), oT kouTo 2 895 Xu/.NB 3a NPUPOAEH a3, CNeABaHN OT Pa3XoAWTE 3a BbHLWHKW YCNyru
- 767 xun.ne. (542 xun.ne 3a 2016 r.) 1 pa3xoauTe 3a NepcoHan 568 xun.ns. (534 xun.n.. 3a
2016r.)

- Pasxoawu 3a MaTepunanu - 3 044 xun.ns.;

- Pa3xoawn 3a BbHIUHW yCnyrn — 767 Xun.nB..;

- Pa3xoawn 3a amopTu3auuuv — 326 xun.n..;

- Pa3xoau 3a Bb3HarpaxaeHua - 480 xun.ns..;

- Pa3xoaun 3a ocurypoBku — 88 xun.ne.;

- [Opyru pa3xoau - 567 xun.ns..
OTueTeHO € 3Ha4YMTeNnHO yBenu4veHue Ha pasxoauTe 3a MaTepuanu, AbJ/KAUO Ce OCHOBHO Ha
pa3sxoaa 3a pasfnpejeneHve Ha NPUPOAEH ras, CbMNAcHO CkAlodeH aorosop ¢ ,OBepra3 Mpexu"
Al B cuna ot 01.10.2016 r. OTYETEHUAT pa3xoA 3a pa3npeaeneHue Ha npupoaeH ras 3a 2017r.
e B pasmep Ha 604 xun.n..(192 xun.n.. 3a 2016 r.)

OTueTeHO e yBenMyeHWe M Ha pa3xoAuTe 3a BbHWHU YyCnyru ¢ npubnusutenHo 225 xun.ns.
CNpsAMO NpeaxolleH OTYETEH Nepuoa, Ab/HKallo Ce OCHOBHO Ha:

- YBenuuenue Ha pasxoAuTe 3a PEMOHTHWU AEUHOCTM - Hall - 3HauuTeneH nNpuUHOC MMar
HenpusHaTUTEe OT 3acTpaxoBaTen WeTa W WCKaHe 3a Bb3CTAaHOBAB3AHE Ha CyMU 3a
HanpaBeHW PeMOHTHWU AehHocTu Ha MHcTanaumsaTa 3a KOMEMHMpaHO NPOM3BOACTBO Ha
TONNMHHA U enekTpuyecka eHeprua /UKMNTEE/ B pa3sMep Ha npubnusnutenHo 74 xun.ns,
KakTo # HenpeaBUAEHW AOMbAHUTENHW PEMOHTHW AEWHOCTU, CBbp3aHu C NoAMSAHA Ha
narepu Ha uHcTanaumsaTta - 19 xun.ns.

- YBenuueHne Ha pa3xoauTe 3a Tekywo KM aboHaMeHTHO noanbpxaHe Ha WKNTEE,
CBbpP3aHO C MNpoMsHa B paboTHUTE pexXuMU Ha WHCTanauusTa npe3 HeoTonnuTene
Ce30H, AoBena Ao yBenudeHue Ha paboTHMTe YacoBe;

- YBenuuyapaHe Ha pa3XxoAuTe 3a EMUCUU Ha NAPHWKOBW rasose

C HamanssaHeTo Ha 6posA Ha 6e3nnaTHUTE KBOTWU, KOWTO APYXECTBOTO MoJjlydyaBa eXerogHo

ce yBenuuyaBa 6pos Ha Te3n, KouTo cneABa Aa 6bAaT 3aKyneHW W NpeaafeHu Ha

aAMWHUCTPaTopa Ha HaunoHanHW perncrTbp 3a TbProBuUst C KBOTU 3@ eMUCUU HA MAPHUKOBU
rasose /HPTKENF/. CblieBpeMeHHO e OTYeTEeHO W MoBMILABaHe Ha LeHWTe Ha eauMHuua

KBOTU , KOETO BOAM A0 YBENMUYaBaHe Ha pasxoaute ¢ NpubnNusnTenHo 55 xun.n..

CbleBpeMeHHO e OT4eTeHO U yBeAW4YaBaHe Ha Ppa3xoAWTe 3a 3acTPaxoBKW, NpaBHO
ofcnyxsaHe U Apyru BbHWHKW YCNyru.

OTyeTeHO e W yBenNM4YeHW Ha pasxoauTe 33 Bb3HArpaXAeHWe W OCUINYPOBKM, AbLSHKALLo ce
OCHOBHO Ha MpoMAHa B pa3Mepa Ha MUHWUManHaTa paboTHa 3annata U NEeHCUMOHUPAHETO Ha
CNYXWUTENIM Ha APYXECTBOTO, CBbP3aHO C M3NNAWAHETO Ha o6e3weTeHus 3a NeHCUOHUPAHETO
UM,

MpousBoAacTBeH npouec

MpoussoacTBEHNAT Npouec Ha [pyXecTBOTO ce XapaKTepu3upa C NMPOU3BOACTBO Ha TONAWUHHA U
enekTpuyecka eHeprms upes rasoB 6yTaneH ABWraTen c reHepatop W NPoU3BOACTBO Ha
TOMNUHHA eHeprust C BOAOrPEWHU KOTNN.
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TONNODUKALIUA - PASTFAPAQ EALQ
Doxnap 3a peiinoctTa » UHauBMAYaneH GUHAHCOB OTHYET 3a roAMHaTa, 3aRbLpLUBALLA Ha
31 pexkeMBpn 2017

UHBEeCTULHMOHHMU NPOEKTH
ApyXecTBOTO pasnosara c AbAroTpailiHW MaTepuanHM akTUBM OT cneaHuTe rpynu (c 6anaHcoBa
CTOMHOCT):

- 3eMun - 62 xun.ns.;

- Crpagv - 149 xun.ns.;

- MawwuHun n obopyasaHe - 1 687 xun.ne.;

- CvopbxeHua — 515 xun.ne..;

- MoTopHU NpeBo3HU CpeacTBa — 1 Xxun.n..;

- [Opyrv akTuBu - 4 Xun.n..;

- AKTMUBW B npouec Ha usrpaxaaHe 94 xun.ns.

HemaTepuanHute aktusu - KomnioTepeH codTtyep ¢ 6anaHcoBa CTOMHOCT 63 XuUn.fB.

MNpe3 2017 r. UHBECTULIMOHHUTE pa3xoAn Ha [pyxecTBOTO ca B pa3Mep Ha 99 xun.ns.
OCHOBHUTE UHBECTUUWOHHU MPOEKTU Ca CBbP3aHu C NoAMAHa Ha 5 6posi aboHATHU CTaHUMM Ha
obLa cTorMHoCT 42 xun.nB., 3akynysaHe Ha 3 6pos npeanasHuW KnanaHa 3a BogorpeliHn koTnu
Ha obla CToOWHOCT - 7 XMN.NB.,3aKynyBaHe Ha 2 6pos pa3xoaoMepu Ha obula CTohHocT 7
XWN.1B., U3BBLPLWEHN nofobpeHns Ha Xensa306eToHeH KOMUH Ha CTOMHOCT NpubnusutTenHo 42
XWN.JIB. U 3aKynyBaHe Ha CTOMaHCKW WHBEHTap Ha CTOMHOCT 1 xun.nB.

KpaTbk npernea Ha CbCTOSHMETO Ha nNa3apa
llazapen Moaen, peryampaHe v KOHKYPEHTHAa cpesa
Na3apHuAT Moaen Ha BbTpewHUs nasap Ha Tonnodukauma — Pasrpaa EALl e B CbOTBETCTBUE C
ANeiCcTBalLOTO 3aKOHOAATEsICTBO, KAaTO OCHOBHYN NasapHW Y4Y4acTHWULUM B CEKTOP TOMoeHepreTuka
MoraTt Aa 6bvaaT AedUHUpaHK:

1. ButoBu notpebutennu

2. brogxeTHn notpebutenu

3. CronaHcku noTpebutenu

4. EHEPTO - MNMPO Mpogax6un AQ

O6eKkT Ha LeHOBO perynupaHe Ha BbTpPewHWUs nasap ca UeHWTe Ha Npou3BeAeHUTe TOMNMHHA U
enektpuyecka eHeprma. CneuudunkaTta Ha AeAHOCTTa Ha JpyXeCcTBOTO npeanonara peanuMsauus
Ha npoAyKUMATa Ha TOMJIMHHA eHeprua eguHCTBEHO B NUUEH3UWpaHaTa TepuTopus.
PeanusaumMaTa Ha enekTpudecka eHeprMs € Bb3MOXHA HOPMATUBHO €AMHCTBEHO 3a
NMLEH3MaHTa Ha enekTpudyecka €eHeprusi 3a ceBepousTouyHa bbnrapua - EHEPFO - MPO
MNpoaax6u AL.

OCHOBHU K/IMEHTU, CKITIOYEHN OFOBOPU

OCHOBEH U AbNTOroAvllEH Haw KNuWeHT e O6wwuHa Pasrpaa, ¢ koroto [lpyxecTsoTo € B
AOrOBOPHW  B3aUMOOTHOWEHUA. [IBYCTPAHHOTO CbTPYAHMUECTBO € MONI30TBOPHO, KaTo
npeasuxaame CbBMeCcTHaTa HU paboTa Aa NpoabIXU U B 6baeLle.

OCHOBHM gocTaByumnUn

Kato ocHoBHM AocTtasuuum npe3 2017 r. moraT aa ce onpeaenat Bynrapras EAL, oT koroto
ApyxecTBOoTO KynyBa NpupoAeH ra3 Ao cpepata Ha Meceu CentemBpu 2017 r., “OBepras
Mpexu® ALl, duntbp EOOA, OMHukap Bl EOO/, XurneHHo - MeAuUMHCKa uHAycTpua" EQO[,
BpyHaTa" 004, ME Wenb6axep u Ap.

Mpernen Ha geHOCTTa

Pesynrartu 3a Tekywms nepuoan

®duHaHcoBUAT pe3yntat Ha [ApyxectBoto 33 2017 r. cnep AaHbuM e 3aryba B pasmep Ha
1 350 xun.ne. (2016 r.: (96) xun.ns.)

®UHAHCOBU UHCTPYMEHTH
BanaHcoBuTe CTOMHOCTU Ha UHAHCOBUTE aKTUBM W NacuBu (PpUHAHCOBUTE MHCTPYMEHTU) Ha
OpyxXecTBOTO MoraT Aa 6baaT NpeACTaBeHU B CiedHUTe KaTeropuu:
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TONNO®PUKALINA - PASFAPAO EAL
Ooxnap 3a peiiHocTTa U UHAMBHMAYaneH PUHAHCOB OTYET 3a roguHaTa, 3aBbpLUBaLLA HA
31 nexkeMBpu 2017

dOUHAHCOBU aKTUBMU 31.12.2017r. 31.12.2016 .
Kpeautn n B3eMaHuA, B T.4.: 1737 1779
TekyLwWwn TbProBCKW v Apyru B3eMaHusa 1737 1779
NMapuuHu cpeacrsa 50 54
0610 bMHAHCOBU AKTUBMU 1787 1833
®UHAHCOBM NacHBM 31.12.2017r. 31.12.2016r.
Tekyuiu Tbproscku U APYrm 3agb/NKeHUs 3572 2 258
3aab/HKEeHWUA NO KPeAMuTH, B T.M.: 1476 1710

= HeTekywu 378 688

= Tekywm 1098 1022
O6uo (i:u_ua_l-lcosu nacuvem N ) 5048 3968

B npunoxeHuaTa kbM GMHaAHCOBUA OTYET Ha [pyXecTBoTo KbM 31.12.2017r. e npeacTaBeHa
AOMbSIHUTENHa WHGOPMaUMs OTHOCHO OLIEHABAHETO W nNpeAcTaBAHETO Ha ¢WHaHcoBUTe
WHCTPYMEHTMW.

DOUHAHCOB OTYET U aHanu3
OCHOBHUTE MKOHOMWYECKU NOKa3aTenn, XapaKTepusupawum AeHoCcTTa Ha [pyxecTBoTo, ca:

-  @®HnHaHCcOBa aBTOHOMMHOCT

| Koed. Ha ¢pnHaHCOBA aBTOHOMHOCT (0.1204) [ 0.1759
Koed. Ha 3aAbXHANOCT (8.3046) 5.6850
Fpaghmka 2
! " PUHIHCOBS IBTOHOMHOCT

6.00
400
200 =
000 - R
200 | !
400 | f
600 1
800 :
~1000 — =
P
- JluxkBugHoOCT
Koed. Ha obwa nukBnaAHOCT | 0.4194 " 0.6035
Koed. Ha 6bp3a nuksuaHoCT 0.3748 0.5411
Koed. Ha HezabaBHa AMKBUAHOCT 0.0105 0.0159
Koed. Ha abcontoTHa NMKBUAHOCT 0.0105 0.0159

19



TONMJTOGUKALINSA - PASTAPQ EAQ
Aoknap 3a aelinoctTa U hauBuayaneH GpUHaAHCOB OTUET 3a roAnHaTa, 3aBbpuiBalla Ha
31 nexemBpu 2017

. Eiex‘mauocr _
EdheKTMBHOCT Ha pasxoauTe 0.7496 0.9795

EdekTMBHOCT Ha npuxoauTte 1.3340 1.0210

paghuxa 4

Edeiuarocr

- PeHTabmunHocr

PeHTabuNHOCT Ha cobCTBEHUA KanuTan 2.1580 (0.1320)
PeHTabUNHOCT Ha aKTuBUTE (0.2954) (0.0198)
PeHTabunHoOCT Ha nacusuTe (0.2599) (0.0232)
PeHTabunHocT Ha NnpuxoauTe OT NpoAax6bu (0.3436) (0.0252)
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TONNTO®UKALIUA - PASTAPQ EALQl
Aoknap 3a peiinoctTa M UHAMBUAYaneH PMHAHCOB OTYET 33 roAMHaTa, 3aBbpUIBallia Ha
31 pexemspu 2017

lpahika 5

Penralunnoct

®daKTopM, OoKkasanu Bb3feicTBUE BbpPXY (PMHAHCOBOTO CbCTOSIHME Ha APYXECTBOTO M
OCHOBHM NapaMeTpH B lei{HOCTTa npe3 2017 r.

Mpe3 2017 r. ocHoBHWUTEe (aKTOpW, OKa3anu BAUSHUE BbLPXY (PUHAHCOBOTO CBLCTOAHUE Ha
ApyXecTBOTO ca CBbp3aHu C :

- HenpusHaBaHe 3a uUeHooO6pa3yBalW, enNeMeHT Ha pa3xoAuTe 3a pa3npeaeneHue Ha
NpuUpoAeH ras ot cTpaHa Ha KomucuaTa 3a eHepruiiHoO U BOAHO perynupaHe W nunca Ha
TAXHOTO OTpaXeHWe B NPoAaXHUTE LUeHU Ha ApYXeCTBOTO.

- HeBb3MOXHOCT 3a HaBpeMeHHO 06C/yXBaHe Ha TeKylwuTe 3afbiKeHWs, BOAESWO A0
yBennyasaHe Ha HeyCcToukuTe 3a 3abaBeHo nnaluaHe.

- MMo-HuCKKM nNpoAaxHWM LEeHW Ha OCHOBHUTE MPOAYKTU Ha [pyXecTBOTO - TOMAWHHA M
eneKTpuyecKka eHeprus;

- Jlunca Ha HaBpeMeHHO oTpassiBaHe ABMXEHWETO Ha LieHWTe Ha OCHOBHATa CypOBMHA, B
LueHUTe Ha TorJIMHHaTa U enekTpuyeckaTa eHeprus;

- Jlunca Ha KOHKpeTHa AbpxaBHa NonuTUka B CekTopa - HerpekbCcHaTa NPoOMsHa B
OCHOBHWTE HOPMaTUBHN AOKYMEHTH.

CtonaHcku yenu 3a 2018r.
lpeaBuxaaHo pazsutune Ha [pyXecTsoTo
PbkoBOACTBOTO He NpeABMXAa NPOMEHU B Pa3sBUTUETO Ha OCHOBHATa AEWHOCT Ha [ipyXecTBoTO.

NxoHoMuyecko passutue

CobuieBpeMeHHO [IpyxeCcTBOTO oyakBa MpUsHaBaHe 3a LeHoobpa3yBall eneMeHT Ha pa3xoaa 3a
pasnpeaeneHue Ha NpMpoAeH ras oT cTpaHa Ha KoMucuaTa 3a eHepruiHo U BOAHO perynupase,
KOeTo jAa rapaHTupa crabunusvpaHe Ha CbOTHOWEHWETO MexAy NOoNlyYeHUTE NPUXOAU W
HanpaseHuTe pasxoAu. ToBa OT CBOA CTpaHa lie foBefe A0 Bb3MOXHOCT 3a ofcnyxsaHe Ha
TeKyLluTe 3aQb/MKEHUS U CblUeBPEeMEHHO OTYMTaHe Ha NOo-MajlkMu pasXoAu 3a HEeYCTOWKM 3a
3abaBeHo nnallaHe.

PasButTmne Ha nepcoHana

Mo oTHOweHWe pa3BuTMETO Ha MepocHana He Ce ouvakBa APacTUYHO YBenuuyaBaHe Wu
HaManfaBaHe Ha NepcoHana Ha ApPYXeCTBOTO, KaTo CbuUleBpeMeHHO ce 3ana3Ba TeHAeHUMATa no
npeanaraHe Ha pasnuYyHU BuAose obyyeHUs C LUen nosuliaBaHe KBanuduUKalMaTa Ha 3aeTuTe
nuua. 3abenassa ce Bce No-Manko nNpeanaraHe Ha KeanuduumupaHa paboTHa cuna.
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TONNMTOGUKALIUA - PA3FAPA EAAQ
doknap 3a peiiHocTTa U UHAMBUAYaneH PUHAHCOB OTYET 3a FOANHATA, 3aBRbplIBaLLA Ha
31 pexkeMBpu 2017

OyaxkBaHN UHBECTNLINN

MNpe3s 2018 r. ApyXecTBOTO O4akea Aa HanNpaBu MHBECTUUMM B NpeHoca W TOMJOM3TOYMHUKA B
pa3Mep Ha 59 xun. nB., CBbp3aHM C NoaMsiHa Ha aboHaTHM CcTaHuuuM, pexabunuTaums Ha
CbLecTByBaLlM aKTUBKU U Ap.

BaXkHu cb6UTHA, HACTLNUAK cneq AaTaTa Ha U3roTBsiHe Ha (PMHAHCOBUSA OTYeT
OT4ynTa Ce TeHAeHUMS, CBbp3aHa C NoBuWaBaHe Ha 6opcoBaTa LUeHa Ha KBOTUTE 3a EMUCUMU Ha
napHUKOBW ra3oBse.

Undopmauua no un. 187 g ot TbproeBckus 3akoH
Npes 2017 r. He ca npuaobuBaHM WM NpPexBbPAsSHU COBCTBEHM akuuu oT [pyXKecTBoTo.
ApyXecTBOTO HEe NpUTeaBa COOBCTBEHU aKUUKM OT KanuTana cu.

Undopmauunsa no un. 247, an. 2 ot TbproBCKUs 3aKOH
Bb3HarpaxaeHuaTta, nonyvyeHn obuwo npe3 2017 rogMHa OT uneHoBeTe Ha CbBeTa Ha
AvpekTopuTe ca B pa3Mep Ha 80 xunsau neea.

Mpesz 2017 r. He ca HAacTLNWAK NPOMEHU B 6pos NpuUTe>xaBaHMW aKLiMK OT KanuTana Ha
ApyxecrBoTto.

B yctaBa Ha [lpyXkecTBOoTO He ca npeaBuAEHW cheumanHn npaea, MO CUNATa Ha KOWUTO
yneHoBeTe Ha CbBeTa Aa NpnAo6GUBAT akuuK U obnuraumm Ha ApyxecTsoTo.

KbM 31.12.2017 r. ChBeThT Ha AupekTOopMuTe Ha ,Tornnodpukauusa - Pasrpaa” EAQL uMma
C/NeAHMUA CbCTaB:

1. OBepras XonauvHr Afl, npeactaBnsaBaHo oT UnusH MNeTtpoB Ununes - MNpeacepaten Ha ChBeTa
Ha AUpPEeKTopUTE;

2. NnameH leoprues doH4eB - 3aM.-nNpeaceaaten Ha CbBeTa Ha AUPEKTopUTE;

3. NeTko Jllo6eHoB Muneeckn — YneH Ha CbBeTa Ha AUPEKToOpUTE;

4. WUBaino CtaHkoB YasaapoB — YneH Ha CbBeTa Ha AMpeKTopuTe;

5. Muxann Hukonaes KoBauyes — U3nNbnHUTENEeH ANPEKTOP.

Mudopmauna 3a yyactue B TbpProBCKM ApPYXKECTBAa Ha uNeHoBeTe Ha CbEeTa Ha
AMpeKTopMTe No CMUCHLAA Ha 4. 247, an. 2, T. 4 ot T3 - NnpuTeXXaBaHe Ha NoBevye oT
25 Ha cTO OT KanuTajsia Ha ApPYro APYXXecTBO, KAaKTO M yyacTMe B ynpaBJieHHMEeTO Ha
APYrHM ApY>XecTBa KaToO Y/IEHOBE Ha CbBETK:

1) OBEPrA3 XONAOWUHI AJA, cuc cepanvule n agpec Ha ynpasneHwe: rp. SimMbon, yn. ,LUap
CumeoH” N214A, ¢ aapec 3a kopecnoHgeHuma: rp. Cocdwusa, panoH ,JloseHen”, yn. ,Ounun
Kytes” N°5 - Mpencenaren na CA:

1. He yuacTtBa KkaTO HEOrpaHM4YEHO OTrOBOPEH CbAPYXHMK B TbProBCKU APY>XECTBa.

2. MpuTerxxaBa noseye oT 25 Ha CTO OT KanUTana Ha ClefHUTE APYKeCcTBa:

- ApseHTubp A[l, CbC ceganuule n aapec Ha ynpasneHue: rp. Codua, paiioH ,floseHedy”,
yn. ,ounnn Kytes” N25, ¢ EMK 131266085;

- Tastex BI' A[l, cbC cepanuwie U aapec Ha ynpaeneHue: rp. Codwus, paiioH ,JloseHeln”,
yAn. ,,ounun Kytes” N5, ¢ EMK 831923404;

- EHeprokoHcynt A[l - B sAiMkBuAALUMA, CbC cejanuile U aapec Ha ynpasBneHue: rp.
Codus, paioH ,JlozeHed”, yn. ,Ounun Kytes” N25, c EMK 831587870;

- Osepras 3arpe6 EOO[] /Overgas Zagreb d.o.0./ (ApyxecTBo, perucTpyvpaHo no
3aKoHUTe Ha XbpBaTuA), CbC Cedanuiue v agpec Ha ynpaeneHue: Penybnuka XbpBaTus,
rp. 3arpe6, yn. ,pamuya” 2J1, c per. N? 080681893;

- Osepraz UwxenepuHr AJl, cbC cejanuuie W aapec Ha ynpaBneHuwe: rp. fAméon,
yn. ,Uap CumeoH” N214A, c EMK 838102661,

- OBepraz3 WHk. AL, cbCc cepanuwe W agpec Ha ynpaenenue: rp. Codus,
paitoH ,JloseHel”, yn. ,®unun Kytes” N25, c EMK 040845618;
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OBepraz Kanutan A[, cbCc ceganuue W agpec Ha ynpasBneHwe: rp. Codwms,
pawoH ,JflozeHen”, yn. ,,dunun Kytes” N°5, ¢ EMK 121589421;

OBepraz Cup6us EOO[] /Overgas SRB d.0.0./ (ApyXecTBo, perucTpMpaHo no
3akoHuTe Ha Penybnuka Cobpbus), cbC ceaanvuie wW agpec Ha ynpaBneHue:
Penybnuka Covpbus, rp. benrpaa, ob6wuHa Hoewn Benrpaa, yn. ,[Joktop WeaH Pubap”,
BX. 119, c per. N? 20480688;

OBepraz TexHuka A[], CcuC cepanvule W agpec Ha ynpaenenue: rp. Codwus,
panoH ,Jlosenen”, yn. ,,dunun Kytes” N°5, c EMK 126040166;

Osepapans Afl, cbC cefanvile u agpec Ha ynpaenenue: rp. Codusa, palioH ,JloseHew”,
yn. ,dunun KyteB” N5, ¢ EMK 131413539;

Oy AOwn Cexioputn A[], cbc cepanvuwe UM agpec Ha ynpasneHue: rp. Codus,
paWoH ,Jlo3eHeu”, yn. ,®unun Kytes” N°5, c EMK 200535777;

Oy Owu Tpanc AJ[l, cbc cejanuuwe W aapec Ha ynpaenenue: rp. Codus,
panoH ,JloszeHeu”, yn. ,®unun Kytes” N25, ¢ EMK 130492551;

Penecanc A[l, cbc cepganuMwe W aapec Ha ynpaeneHue: rp. SAmbon,
yn. ,Lap CumeoH” N2 14A, c EMK 128566083;

Tonnodukauna — Pasrpag EAQl, ckc cenanvile n agpec Ha ynpasnenue: rp. Pasrpaa,
WHAaycTpuanHa 3oHa, yn. ,MepHa”, c EMK 116019472;

Oexom-Copua EOOL, cbc cepanvine W aapec Ha ynpasnewuwe: rp. Codwus,
paiioH ,Jlo3eney”, 6yn. ,Oxeimc Bayuep™ N251, c EMK 831455302;

Exoxnuma-npoext EOOJ], cbc cefanuuie W aapec Ha ynpasneHuwe: rp. bByprac, yn.
20AapnAH" N23, ¢ EMK 102915916,

3. YyacTBa B ynpaB/ieHHeTO Ha TbProBCKM ipYXXeCTBa KaTo YeH Ha CbBeT, 3 UMEHHO:

ApBeHTubp A/], cbC cepanuwe U agpec Ha ynpaeneHue: . Codwuna, paioH ,JlozeHen”,
yn. ,®unun Kytes” N°5, ¢ EMK 131266085;

Fasrexk BI' All, cbCc ceganuwie U agpec Ha ynpasneHue: rp. Codpua, palioH ,JloseHel”,
yn. ,Ounun Kytes” N25, c EMK 831923404;

OBepraz MnxeHepuHr AJ], cbCc ceganvuwe w aapec Ha ynpaeneHwe: rp. SiM6on,
yn. ,Uap CumeoH” N214A, c EUK 838102661;

OBeprasz TexHuxa A[], cbc cefanuvile WM adpec Ha ynpasnenuwe: rp. Codwus,
panoH ,JlozeHeu”, yn. ,®unun Kytes” N25, ¢ EUK 126040166;

Oy Owu TpaHc AJl, cbC ceganuue W agpec Ha ynpaeneHue: rp. Codwus,
pavioH ,JlozeHen”, yn. ,®unun Kytes” N25, c EMK 130492551 ;

Oy b Cexioputn A[l, cbc cepanuwe U aapec Ha ynpaeneHuwe: rp. Codwus,
paioH ,Jlo3zeHey”, yn. ,dunun Kytes” N25, c ENK 200535777;

Tonnoduxaums - Pasrpaa EALl, cbc cepqanuile v agpec Ha ynpasnenue: rp. Pasrpaga,
MHuaycrpuanna 3oHa, yn. ,YepHa”, c EUK 116019472;

PesnpaeHwovn Mapk Enun Menun EA[, cbC cepanuile M agpec Ha ynpaBlieHue:
rp. Cocus, panoH ,flosenen”, yn. ,®unun Kytes” N25, c ENK 200507870;

Muenun EA[l, cbc cenanuvuie u agpec Ha ynpaenenue: c. Muenud, obwmnHa KocTeHel,
K.K. ,MuyennHckn 6ann”, ¢ EMK 131461758;

MNHpycTtprnanen Mapk Enud Menun Af], cbCc cepanuvule WM agpec Ha ynpasneHue:
rp. Codus, parioH ,JfloseHeu”, ya. ,®unun Kytes” N25, c ENK 131448853.

2) NNAMEH TEOPIFMEB AOHYEB, c ErH 6411119086, npuTexasalw, NMYHa KapTa

N2637037307, usnaneHa Ha 31.07.2008 r. ot MBP - Monuuua - 3aMm.-npeacenaren
Ha CbBeTa Ha AnpeKTopUTe:
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1. He yuacTBa KkaT0O HeorpaHM4YeHO OTroBOpPEeH CbAPY>XHMUK B TbProBCKM ApY>KecTBa.
2. He npuTtexxaBa noBeuye OT 25 Ha CTO OT KanNuTasNa Ha ApY>kecTBa.

3. YyacTBa B ynpaB/iIEHUETO Ha TbProBCKU APY)XECTBa KaTo UneH Ha CbBeT, a UMEeHHO:

- Oepraz XonauHr A[l, cbCc cejanuuie M aapec Ha ynpaBneHuwe: rp. SAMbon,
yn. ,Uap CnmeoH” N214A, c EUK 128044092;

- Tasrtexk BI' All, cbC cepanuwie 1 aapec Ha ynpasnenue: rp. Codbua, paioH ,JloseHen”,
yn. ,®unun KyteB” N°5, c EMK 831923404;

- OBeprasz MuxeHepuHr A[l, cbCc cepanuue WU aapec Ha ynpasneHue: rp. SiM6on,
yn. ,Uap CumeoH” N214A, c EMK 838102661 ;

- OsBepras TexHuxa A[l, cbCc cejanuwe W aapec Ha ynpaeneHue: rp. Codwus,
paioH ,JlozeHel”, yn. ,Ounun Kytes” N5, c EUK 126040166;

- Oy [wxwm Tpanc AL, cbC cepanuie W appec Ha ynpasneHune: rp. Codwus,
palioH ,JloseHewn”, yn. ,®unun Kytes” N°5, ¢ EMK 130492551;

- Tonnodmuxauua — Pasrpan EAQ}, cbc cenanuwie 1 aapec Ha ynpaenenue: rp. Pasrpag,
MHaycTpnanHa 3oHa, yn. ,YepHa”, c EMK 116019472;

- QfAexom - Codusa EOOM], cbc cepanuuie U aapec Ha ynpasneHue: rp. Codus, paitoH
J1o03eHel”, 6yn. ,xenmc bayuyep” N2 51, c EUK 831455302;

- Br Wkono EALl, cbC cenanuuie u aapec Ha ynpasnenue: rp. Codusa, paiioH ,JloseHer”,
yn. ,ounun Kytes” N25, ¢ EMK 201405530;

- Exoxnuma EA[l, cuC cepanuuie u agpec Ha ynpaenenue: rp. byprac, yn. ,Oapud® N23,
¢ EMK 102915916, ¢ EMK 102127773;

- OseprpmH EAM, cbC cepanuule v aapec Ha ynpaenenue: rp. Codua, yn. ,dunun
KyTtes" N25, ¢ EMK175349650;

- Pycreoxom BI' EAJl, cbC cepanuiie 1 agpec Ha ynpaeneHue: rp. Cocdwusa, yn. ,dunun
KyTtes" N25, c EMK175166081.

3) NETKO NIOBEHOB MWNEBCKM, c EMH 4806136768, npuTexasall, Nu4Ha KapTa
N2640117447, nsnapaeHa Ha 29.04.2010 r. ot MBP-Coduma, ¢ aapec: rp. Codusa, 6yn. ,KHa3
AnekcaHabp JoHaykos” N234 - YneH Ha CbBeTa Ha AUpPeKTopMUTe:

1. He yuacTsa kaTO HEOrpaHM4YEHO OTrOBOPEH CbAPYKHMUK B TbProBCKM APYXECTEa.

2. MNpurexxasa noseye oT 25 Ha CTO OT KaNUTa/la Ha TbProBCKMU APY>KecTBa, a UMEHHO:
- Mwury” OOA, c ENK 831129175,

3. He yuacTtBa B ynpaB/ieHMeTO Ha APYrU Apy>XecTBa U Koonepauuu KaTo ynpasuren,
NPOKYPUCT, WM WiEeH Ha CbBeT, OCBeH B CbhBeTra Ha AupeKTopuTte Ha ,, Tonnopukauunsa -
Pasrpan” EAQl, c EMK 116019472.

4) MBAWNO CTAHKOB YABAAPOB, c¢ EMH 6509176685, npuTexaBal, NAWYHA KapTa
N2640923766, usnaneHa Ha 07.09.2010 r. ot MBP-Codwms, 6yn. ,MeTtko 0. Togopos”, 6n.8, BX.
[ - YneHx na ChBeTa Ha AupeKTOopUTE:

1. He yuacTsa kaTo HeorpaHu4YeHO OTroBOpeH CbAPYXHUK B TbProBCKHW ApY>KecTBa.
2. He nputexaBa noseue oT 25 Ha CTO OT KanuTana Ha ThProBCKkMU ApPY>XecTsa.
3. He yuyacTtBa B ynpassieHMeTO Ha APYrU APY>XecTBa M KoonepaluM KaTo ynpasurten,

NPOKYPUCT, WU YJieH Ha CbBET, OcBeH B CbBeTa Ha AupeKTopuTe Ha , Tonnodukauma -
Pasrpaa” EA, c EMK 116019472,

24



TOMMOGUKALIUA - PASTAPA EALL
Aoxnapn 3a peitnoctTa M UHAMBUAYaneH HPUHAHCOB OTUET 3a rofgMHaTa, 3aBbpluBaula Ha
31 nekeMBpu 2017

5) MMUXAW/T HUKOJIAEB KOBAYEB, EMH 6509045324, npuTexaBal, NW4YHa KapTa
N2641943139, uspaneHa Ha 25.01.2011 roamHa ot MBP - Codwua, ¢ aapec: rp. Codusa, x.k.
»3anafeH napk”, 6n.90, Bx.b, eT.2, an.8 - UaNbAHUTENEH AUPEKTOP:

1. He yuacTBa KaTo HEOrpaHU4EHO OTrOBOPEH CbAPYXKHUK B TbProBCKM ApY)KecTBa.

2. MpuTexxaBa NoBe4e OT 25 Ha CTO OT KanNUTasla Ha ThProBCKKW APYXKECTBa, 3 UMEHHO:
- AOynas - K EOOA, c ENK 831129175,

3. YuacTBa B ynpas/leHHETO Ha AAPYrM APY>KeCcTBa KaTo yrpaBUTes, a UMEHHO:
- [Oynas - K EOOQ, c EMK 831129175,

II. Uudopmauns 3a KanuTanoBuTe yyactus Ha ,Tonnodukauua - Paarpan” EALl m 3a
Y4YacTUATa MY B ynpaB/IEHMETO Ha ApPYru ApyXecTBa

Tonnoduxaumna - Pasrpan EA[l, cbc cepjanuiue M aapec Ha ynpaeneHue: rp. Pasrpap,
UHaycTpuanHa 3oHa, yn. ,MepHa”, BnucaHo B TbproBCKUS perucrtbp npu AreHumMs no
BnuceaHuaTa ¢ EMK 116019472

1. He yuacTBa KaTo HeorpaHU4YE€HO OTroBOPEeH CbAPYXHMUK B ThProBCKM ApPY>KecTBa.

2. He npurexxaBa nNoBeue OT 25 Ha CTO OT KanNUTana Ha ApPYru APYXXecTBa.

3. He yyacTBa B ynpas/ieHMeTO Ha ThproBCKM [IpY)XecTBa KaTo 4JieH Ha CbBeT.

Npes u3MuHanata 2017 r. uneHoBeTe Ha CbBeTa Ha AWpekTopuTe Ha [lpyXecTBOTO wu
CBbp3aHM C TAX NMUA@ He Ca CKAYBanAu AOroBOpU MO CMUCBLA Ha un. 240 6 oT TbproBcKMUA
3aKoH.

Bob3HarpaxaeHus, nony4vyeHm ot YieHoBe Ha CbBEeTa Ha AMpeKTopuTe

1. Osepras Xonavur A - 18 xun.ns..
2. NnameH [oHueB - 9 xun.ns..
3. NeTko Munesckun - 8 xun.n..
4. Neaiino YaBpapos - 9 xun.n..
5. Muxaun Kosaues - 36 xun.ns..

YnpaBjsieHMe Ha KanuTaNlIoBUA PUCK

LlenmTe Ha pbKOBOACTBOTO NpW yMpaBfeHMe Ha KanuTtana ca Aa 3aluTAT NpaBoTo Ha
OpyXecTBoTo Aa NpOABLMXWU KaTo AEACTBALLO APYXECTBO C Uen A0XOAHOCT 33 aKUWOHepuTe u
noaabLpXXaHe Ha oNTUManHa KanuTanoBa CTPYKTypa, 3a [a ce HaManu LeHaTa Ha KanuTana.

B cboTBETCTBUE C oCTaHanuTe B MHAycTpusTa, ,Tonnodukaums - Pasrpaa" EAQ KoHTponupa
Kanutana Ha 6a3a Ha CbOTHOWeEHWEeTO cobcTBeH/npuBnedeH Kanutan (koeduUUEHT Ha
33ANbXKHANOCT)., To3M KOedUUMEHT ce M3UUCNABA, KAaTo HETHUTE AbAroBe (HETeH ABLAroB
Kanutan) ce pasgaenst Ha obwma kanutan. HeTHUTE AbAroBe ce W3YMCNSBAT, KaTo OT obwms
ABLAroB Kanutan, KouTo ce dopMupa OT 3aAb/HKEHUATa KbM 6aHKU U GUHAHCOBU WHCTUTYLMUM,
Nno NM3WHIOBWM A0rOBOPU, TbProBCKU KpeauTU U 3aeMu, CTOKOBWU KpeauTn, 6e3 3HaueHue fanu
Ca KbM CBbp3aHU WAM HECBbP3aHWM NuMua ce NpucnagHaT napuTe U NapuUUHU eKBUBANEHTW.
ObwunAT KanuTan ce usuucnaeBa, KaTo ,CobCTBeH KanuTan” (KakTo e nokasaH B OTueTa 3a
¢$p1HaHCOBOTO CbCTOAHME) ce cbbepe C HeTHUTe AbArose.

Monutukata Ha pLKOBOACTBOTO € Aa ce Noabpxka cTabunHa kanutanoBa 6a3a, Taka 4e ga ce
CbXpaHW AOBEPUETO Ha COOCTBEHWULUTE, U Ha nasapa KaTo UAN0, U Aa MOXe Aa Ce OCUrypsT
YCNOBMUA 3a pa3BuTMe Ha 6usHeca B Hbaelle.

25



TOMTO®GUKALIUA - PASTAPQ EAQ
Aoknan 3a peifHocTTa W UHAKBUAYaneH HdMHAHCOR OTUYET 3a rOAMHATa, 3aBbplUBALLA Ha
31 pexkeMBpu 2017

Bug 31.12.2017r. 31.12.2016r.
O6wo AbLAroB KanurTan, T.u4.: 1476 1710
3aabnXeHus KbM 6aHKKN U PUHAHCOBU UHCTUTYLIUMU 714 1 000
TbproBCckU KpeauTn N 3aeMU KbM CBbpP3aHU N1ua 1 CTOKOBM 762 710
KpeauTu

HamaneH c: napuuyHuTe cpeacTBa U NapUYuHKU (50) (54)
€KBUBAJICHTH

HeTeHn aobnros kanuran 1426 1 656
O6wo cobcTBeH KanuTan (627) 727
O6uo kanuTan 799 2 383
KoeduumneHT HeTeH ABLNAr KbM co6cTBeH kanuTan 1.78 0.69

Kbm 31 gexkemspu 2017 r. cO6CTBEHUAT KanuTan e oTpuuaTenHa BenuuunHa (627) xun. ne.,
KaTo [py>XecTBOTO He e B CbOTBETCTBUE C UN.252, an.1, 7.5 oT TbproBCKUA 3aKOH.

YnpasneHue Ha PUHAHCOBUA PUCK
Opy>XecTBOTO MMa eKCNo3uumuAa KbM crieaHutTe hUHaHCOBU pUCKOBE:

e KpeawuTeH pUCK;

e NUKBWAEH PUCK;

e Na3apeH puck;

* OnepaTMBEH PUCK.
B HacToswwms Aoknaa e onoBecTeHa WMHGOPMAUWA OTHOCHO eKCNo3uuuATa Ha [pyXecTBoTo
CrpsiIMO BCEKU OT rOpenocoyeHUTe PUCKOBE, LienuTe, NONUTUKUTE U Npouecu 8 pyXecTBOTO Mo
OLleHsiBaHe, U YynpaBneHMe Ha pwucka, U YNpaBneHWeTo Ha KanuTana. JonbAHUTENHU
KONMYeCcTBEHW ONOBECTABAHMUSA Ca BK/IOYEHU B HenexkuTe KbM GUHAHCOBUA OTUET.

OCHOBHHM MOJIOXEHUA 32 yNpaBNeHMe Ha pUcKa

MonutukuTe 3a ynpaeneHue Ha pucka B [pyXecTBOTO Ca yCTAHOBEHU C uen Aa uaeHTupuumpar
W aHann3MpaT pUCKOBeTe, BIUSELWM BbpXY [py>KecTBoTo, Aa YCTAHOBABaT MPaHULUU 3@ noemaHe
Ha pUcKoBe No OTAeNHW BUAoBe, AedUHUPAT NPaBUNA 33 KOHTPOS BbPXY PUCKOBETE U CNa3BaHe
Ha ycTaHoBeHWTe rpaHuuu. MonuUTUKUTe U CUCTEMUTE MO YNpaBfieHWe Ha PUCKOBETE NOANEXAT
Ha perynapHa nposepka C Uen yCTaHOBABaHE HAa HACTbMNMAM M3MEHEHUA Ha nasapa M
AeliHocTuUTe Ha [pyxecTBoTo. [pyXecTBoTO 4Ype3 obyuyeHWe W MpunaraHe Ha YCTAaHOBEHUTE
CTaHAapTM W npoueAypwu 3a ynpaBreHWe Uend Ja pasBue AUCLUUMIWMHA W KOHCTPYKTUBHA
KOHTPOJIHa cpeAa, KbAETO BCUUKM CNYXUTeNn pasbupat CBosTa Ponsa U 3aab/KeHUs.

KpeawnwteH puck
KpeAUTHUAT PUCK € PUCKBT, Ye KOHTPareHTbT HAMa Aa U3MbAHU 3aAb/KEeHUATa CU No AafdeH
(PUHAHCOB UHCTPYMEHT UK AOroBOp, KOETO BOAU A0 UHAHCOBa 3aryba.

B3eMaHMA OT KJIMEHTHU

ExkcnosnumaTa KbM KpeauTeH pyMCcK 3aBUCKU OT MHAUBUAYANHUTE XapaKTEPUCTUKU Ha OTAenHuTe
KnueHTu. Jemorpadckara CTPpyKTypa Ha KIUEeHTUTE N pUcka OT HennalaHe B MHAYCTpUATa Unn
B CTpaHaTa, B KOATO Te onepupaT BAUAAT B NO-Manka cTeneH Ha KPeAUTHUAT PUCK.

UHBecTULMH
[pyXecTBOTO He NpaBu UHBECTULMU B NUKBUAHWU ALATOBA U KOPNOPaTUBHWU LIEHHW KHWXa C
ornej Ha ToBa Aa NUMUTUPa eKCno3uLuaTa CU N0 KpeauTeH pUCK.

JinkBnaeH puck

NInkBUAaeH puck Bb3HUKBA NPU NonoxeHue, Ye [pyXecTBOTO He U3Mb/HU CBOMTE 3a4b/KEHUSA,
KoraTo Te cTaHaT U3MCKYeMU. [py>eCTBOTO npunara noaxon, KOWTo Aa ocurypu Heobxoammus
NUKBUAEH pecypc Aa ce nocpelHaT HacTbNUAUTe 3aAb/MKEeHUA NpU HOpMasHU UNU CTPecoBWU
ycnosua 6e3 Aa ce peanusvpaT Henpuemnueu 3arybu wau na ce yBpeau penyTauusaTta Ha
OpyxecTBOTO.
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[pyXecTBOTO crneaM pucka OT HeAOCTUr Ha CpeacTBa, C MNOMOWTa Ha WHCTPYMEHTU 3a
nnaHvpaHe Ha nukeuAHoOCTTa. Llenta Ha [pyXecTBoTo € Aa noAabpxa 6anaHc Mexay CpOYHOCT
Ha NpMBNEYEeHUN pecypc U MLBKABOCT, Upes M3NOoN3BaHeTO Ha 3aeMu.

MasapeH puck

MasapeH puUCK e PUCKBT, NpW NPOMsHa Ha NasapHUMTE LEeHW, KaTo KypC Ha uyXAecTpaHHa
BanyTa, NUXBEHW NPOLEHTU WU LIeHW Ha KanuTanoBW UMHCTPYMEHTU, OOXOABLT HA APYXeCcTBOTO
WM CTOWHOCTTa Ha HeroBuTe WHBeCTUMUMW Aa 6bLAAT 3acerHaTu. Llenta Ha ynpaeneHWeTo Ha
nasapHWA PUCK e Aa ynpaBisiBa U KOHTPOAUPa eKCNo3ULMUATA Ha Nas3apeH pUCK B NpUeMnuemn
rpaHuumM, KaTto ce onTMMU3NPaA Bb3BPbLLAEeMoCTTa.

BanyTeH puck

ApyXecTBOTO He e W3/10KeHO Ha BanyTeH PUCK, TbA KAaTo BCMUKW aKTUBU W NACUBM Ha
OpyxecTBoTO ca AeHOMUHMpaHU B 6bNrapcky nesa wWnu eepo. BanyTeH puck 6M HacTbnun
npn NpoMaHa Ha CbOTHOLIEHWETO Ha Hbnrapcku nee/eBpo, 3a KOeTO PbKOBOACTBOTO HAMA
Takaea UHdopMauua N NpeaBUXaaHNA.

OnepaTuBeH pUCK
OnepatuMBeH pUCK € PUCKBLT OT NPEeKU AN KOCBEHW 3arybu, nMpousTUYaluM OT WWUPOK Kpbr OT
NpUYMHN, CBBP3aHW C npouecuTe, NepcoHasna, TeXHOoNorMuTe W UHPpAcCTpyKTypaTta Ha
Apy»ecTBOTO, KAaKTO U OT BbHWHWU $HaKTOpWU, pasnUYHU OT KpPeaAuTHWU, NasapHU U NUKBUAHU
pUCKOBe, KaTo HanpuMep Te3W, MPOU3THMYAUM OT MNPaBHU W PerynaTtopHM M3UCKBAHUA W
obwonpueTn craHAapTM Ha KOpnopaTWUBHO noBeaeHue. OnepaTMBHYW PUCKOBE Bb3HWKBAT OT
BCMYKM onepauun Ha [pyxecTBoTo.
Llenta Ha [pyxecTBoTo e fa ce ynpaBnssa onepaTMBHUA PUCK, Taka uye ga ce GanaHcupa
Mexay m3bsrsaHeTo Ha ¢puHaHCOBM 3arybu U yBpexaaHe Ha penyTaumaTta Ha [pyXecTsoTo, W
usnoctHata edeKTUBHOCT Ha pa3xoauTe W Aa ce usbareat npoueaypuTe 3a KOHTPOA, KOWUTO
orpaHMyaBaT MHULUMATUBATa U TBOPYECTBOTO.
OcHoBHaTa OTroBOpHOCT 3a pa3paboTBaHe M npusiaraHe Ha KOHTPOAW 3a onepaTUMBHUA PUCK ce
Bb3Nara Ha BUCWETO pbKOBOACTBO. Tasn OTFOBOPHOCT ce noarnoMara OT pa3BUTUETO Ha obLum
CTaHAapTu 3a [lpyXecTBoTO 3a ynpaBrieHue Ha onepaTMBHUA PUCK B cneaHuTe obnacru:
® W3NCKBaHWA 3a NOAXOAAWO pa3npejeneHne Ha 3aAb/HKeHUsATa, BKMOUYUTENHO U
He3aBMUCUMO OTOpU3UPAHE Ha CAENKMU;
* U3NCKBaHWA 33 paBHABaHE U MOHUTOPUHI Ha CAENKUTE;
* CbLOTBETCTBME C PErynaTopHUTE U APYr NPaBHU U3UCKBaHUA;
e NOKYMEeHTauus 3a KOHTPOJ W Npoueaypu;
®* UW3NCKBAHMA 3a NEpUMOAMYHA OLEHKA Ha ornepaTMBHUTE PUCKOBE U aleKBAaTHOCTTa Ha
KOHTPONUTE U NpoueaypuTe 3a cnpaBsHe c naeHTUdUUMpaHnuTe puckose;
* U3NCKBAHMA 3@ AOKNaABaHe Ha onepaTuBHU 3arybu W nNpeanoXeHuTe Kopurupaium
AEeNCcTBUA;
e pa3BUTUE Ha aBapUWHU NNAHOBE;
o 0byueHne u npodecnoHanHo pasBuTUe;
® eTWYHU N BUsHec cTaHAapTy;
e HaMasiaBaHe Ha pUCKA, BKIOUUTENHO 3aCTpPaxoBKa, KOrato ToBa e e(peKTUBHO.

OTroeopHOCTM Ha PbKOBOACTBOTO

Cnopea 6bNrapckoTo 3akOHOAATENCTBO, PbKOBOACTBOTO CfieABa Aa M3roTea pMHAHCOB OTYET 3a
BCAKa (dUHaHCOBa roAWHA, KOWTO Aa AaBa BApHA W 4yecTHa npeactaBa 3a (UHAHCOBOTO
CbCTOAHME Ha [lpyXecTBOTO KbM Kpas Ha roanHaTta, MHAHCOBO My NMpeAcTaBsAHEe U NapudHU My
noToum.

PbKOBOACTBOTO MNOTBbLPXKAABA, 4Ye € Mpuaarano nNocneaoBaTeNHO aAeKBaTHU CUETOBOAHMU
NOAUTUKN MPU U3IOTBAHETO Ha roauwHWS ¢uHaHCcoB oTyeT kbM 31 aekemBpu 2017r. u e
HanpaBWNO pa3yMHWU U Npeanasfnen NpeueHKu, NpeanosioXeHUs U NpUBAN3UTENHN OLIEHKM.
PLKOBOACTBOTO CbWO NOTBLbPXAaBa, Ye ce e MNpUAbPXKano KbM JAelcTBaluuTe CUETOBOAHU
CTaHAapT™™, KaTo UHAHCOBUAT OTHET € U3roTBEH Ha NMpuHUMNa ,4elcTBalWo npeanpuaTne”,
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PbKOBOACTBOTO HOCU OTroBOPHOCT 3a NpaBUMNHOTO BOAEHE Ha Cc4YeToBOAHUTE perucTpu, 3a
uenecbobpasHoOTO yrnpaBneHue Ha akTUBUTE U 3a NpeanpuUeMaHeTo Ha HeobxoaAMMUTE MepKKU 3a

n3barsaHe U paskpuBaHe Ha eBeHTyaslHW 3N0ynoTpebun U ApyrM HepeaHOCTH.

PbKOBOACTBOTO ChLO NOTBbLPXAABA, Ye NPU U3roTBAHETO Ha HaCTOALLMA AOKNAA 33 AeHoCTTa e
NPeacTaBuio BAPHO M YEeCTHO PasBUTUETO M pe3ynTaTuTe oT AeWHOCTTa Ha [pyXecTBOoTo 3a
M3MUHANUA Nepuoj, KakTO WU HEroBOTO CbCTOSSHWE WM OCHOBHWUTE pPUCKOBE, Npel KOWUTo e

M3NpaBeHo.

([ [/

/| /
Muxaun KoBaues - U3nbnHuTe ;\l-bﬁi‘!pe op
il .

Tonnodukayua - Paarpab !__E/An‘

/
/

Copmn,
27.03.2018 .
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TONNOPUKALIUA - PASFAPA EA
Doknap 3a aeiinoctTa  UHaUBMAYaNneH (PUHAHCOB OTUET 32 roAMHAaTA, 3aBbPLUBALLA HA
31 pexkeMBpu 2017

AONB/IHUTENHA UHOOPMALIUA 3A ,,TOMNJTO®UKALINA - PASIFPAA" EAQ

CbrnacHo un.100H, an.7, 1.2 n Mpunoxwenne N210 kuvM 32, an.1l, 7.2 /u3n. n gon. — OB
6p.101 oT 2006 1., B cnna ot 01.01.2007 r., 6p. 82 ot 2007 r., 6p.63 oT 2016 r./ oT Hapenba 2
oT 17.09.2003 r.

1. UHdopmMmauus, faaeHa B CTOMHOCTHO U KOJIMMECTBEHO U3paKeHue OTHOCHO
OCHOBHMUTE KaTeropum CToku, NpoAyYKTU U/ WAKn NpefaocTaBeHM YCAYrK, ¢ NocoYBaHe Ha
TeXHUA AAn B NpUXOAWTE OT nNpoAaxbu Ha eMUTEHTa, CbOTBETHO NnMuUeTo no §1a or
AONMbAHUTENHUTe pasnopeabu Ha 3MMNUK, kaTo usio v NpoMeHUTe, HacTLNUAKX npes
or4yeTHaTa ¢(puHaHCcOBa roguHa.

OcHoBHaTa AeWHOCT Ha ,Tonnodukauns - Pasrpag” EALl e cBbp3aHa C NPOU3BOACTBO Ha
TONSIMHHA U eNeKTPUYECKa eHEPrnst U MpeHoC Ha TONANMHHA eHeprua Ha TepuTopuaTa 3a KoSTo
ApyxecTBoTO MMa u3gageHU nuueHsun. [lpuxoaute oT npodaxbu W CbOTBETHUA UM
OTHOCUTENEH AsS1 Ca NpeAoCcTaBeHu B Tabn. 1.

Tabn.1

s | e | o
Mpoaax6u Ha enekTpoeHeprus 15 162 2 269 57,62
Mpoaax6u Ha TonnoeHeprus 25 661 608 40,83
MNpoaax6u Ha Apyrn ycnyru - 61 1,55
OBLWO : % 3938 100,00

2. MWHdopMauusa OTHOCHO MNpPUXOAUTE, pasnpeAenieHM NOo OTAesIHUTEe KaTeropmMm
AEeWHOCTH, BbTPEllHU U BbLHLUHM Na3apu, KakTo W WHdOpMaUMUa 3a N3TOUHMLMTE 3a
cHa6asaBaHe c MaTtepuManu, Heo6xoAMMM 3a nNPOU3BOACTBOTO HAa CTOKM MMM
npeAoCTaBAHETO Ha YCNYrU C oTpa3faBaHe CTeneHTa Ha 3aBUCUMOCT MO OTHOLWIeHue Ha
BCEKM oOTAeneH npoAaBay uWMAUM KynyBau/norpebuten, karo B cayuvai, ue
OTHOCHUTEJIHMAT AR/ Ha HAKOW OT TAX HaAxXBbpNA 10 Ha CTO OT pa3xoauTe WIKn
npuxoamTe oT npoaax6u, ce npenocraBs MHhOpMaLIMA 332 BCAKO Sivle NooTAesnHo, 3a
HEroeMA AAN B NpoaambuTre WAN MOKYNKWTE U BPb3KMTE My C €MMTEHTA, CbOTBETHO
nuuerto no §1pa or gonbAHUTENHUTE pa3nopeabu Ha 3MNUK.

MNpes 2017 r. [ApyxeTcBOTO oTuYnTa npuxoaun B pasMep Ha 4 036 xun.nB. CbrnacHo
cneundukata Ha JeliHOCTTa, npuxoauTe OT npogaxbu MoraT ga 6baar pasgeneHu no
KaTeropum cwranacHo Tabn.l, oT KOWUTO OCHOBEH AAN 3aeMaT MNpuUXoauTe OT eNleKTpUyecka
eHeprusa, cbcTaBnsBasawm npubnusutenHo 58 % oT obwwute npuxogM OT npodax6bwu Ha
OpyxecTBoTO.

ApyxecTBOTO NpoAaBa NpousBefeHaTa BUcokoedekTMBHaA KOMBMHUPaHa enekTpuyecka eHeprus
Ha perynupaH nasap Ha EHepro-MNpo Mpoaax6u AL.

AonbNHUTENHO ca oTYEeTeHW Apyrv NpuUxoAM B pa3Mep Ha 98 xun.nBe., BKAOYBaAWM NpUXoau OT
HeYCTOWKU, NPUXOAM C U3TeKbN AABHOCTEH Nepuoa U Apyru.

OcHOBHMAT asn oT pa3sxoauTe (54% 3a 2017 r.) Ha ApyxecTBOTO ce ¢opMupaTt oT pasxoauTe 3a
OCHOBHaTa NPouU3BOACTBEHA CyYpPOBUHA — NMpUPOAEH ras.

[o cpenata Ha Mecey CentemBpu nNpupodHMAa ras 6e pocrtassH oT ,bynrapras" EAL, a 3a
ocTaHanarta yacTt oT roguHata - ot ,OBepras Mpexu" ALl.

Kato apyru pgocraBuyvMuM, C¢ KOUTO [pPYyXeCTOBTO € B NMapTHbOPCKM OTHOLIEHWA MoraT ga ce
Aedunupar: ,oOuntep" EOOL, ,OMHukap B EOOM, ,XUrMeHHo - MeAuUMHCKa uHaycTtpua®
EOOJ, ,BpyHaTa" 00A, ,[E WeHbaxep" u ,Oepras Mpexwu® AAl.

3. UndopmMauus 3a cKAOHEHM CbLeCTBEeHU CAeNKHN

MNpe3 2017 r. Qpy>XecTBOTO NpOMEHU AOCTaBYMKA Ha OCHOBHAaTa CU NpPOW3BOACTBEHa CYPOBUHA
- npupoAeH ras, KaTo A0 cpeAaTa Ha Mecey CenTeMBpu NpUpoAHUA ra3 6e A0CTaBAH OT
«~Bynrapra3® EA/], a npe3 ocraHanaTta 4acT OT roauHaTa - oT ,OBepras Mpexu" Afl.
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4. NHdopMaLMA OTHOCHO CAENIKUTE, CKAIOYEHU MeXx[ly eMUTEHTAa, CbOTBEeTHO NTMLIeTOo
no §1p or nonbaHUTeNHUTe pasnopeabu Ha 3MMNLK, u cBbp3aHM nKULla, Npe3 OTYETHUSA
nepuoa, NpeanoXXeHUA 3a CKNoYBaHe Ha TaKUBa CAENIKM, KaKTo U cAefnku, KOUTO ca
M3BbH o6uyaliHaTa My AeHHOCT MAM CbLUECTBEHO Ce OTKJIOHABAT OT nasapHuTe
YCNoBUA, MO KOWUTO EMMUTEHTDLT, CbOTBETHO nuuero nNo §la oT AONBAHUTENHMUTE
pasnopen6u Ha 3MMUK, nau Heroso AbLIEPHO APYXKECTBO € CTpaHa ¢ NocouBaHe Ha
CTOMHOCTTa Ha cAenkuTe, XapakTepa Ha CBbpP3aHOCTTa M BcAka WHdoOpMaums,
Heo6xoAuMa 3a oOuUeHKA Ha Bb3eMCTBMETO BbpXy (UHAHCOBOTO CbCTOSIHWE Ha

€MUTEeHTa, CbOTBETHO AIMLIETO No §1A oT AonbaHUTenHUuTe pasnopeabu Ha 3MNMNUK.

Mokynku oT cBbp3aHKu IMLa B rpynarta

CBbp3aHOo NuLe - AOCTaBUMK Bup caenka 2017 r.
"OBepras Xonauur" ALl ycnyra, HeyCToMKuU 94
"Bectuten b Al ycnyra 1
"Oy Dxun Tpanc" A ycnyra 52
"Oeprasz NHk" Al ycnyra 47
"Oepra3 Mpexu" Al ycnyra/maTtepuan 1591
"OBepra3 Kanutan" Al HEYCTOMNKMU 38
"OBepra3 UHxeHepuHr" A ycnyra, matepuanu 57
Oo6uo 1880

MoKynku OT CBbp3aHKU NMLa M3BbH rpynarta

CBbp3aHO AMLe - AO0CTaBYUK Bua cnenka 2017 r.
MeTtoausa ALl ycnyra 52
MeTtoausa YEb 00/ ycnyra 5
o6uwo: 57
NMpoaax6u Ha cBbp3aHK NMUa B rpynarta

CBbp3aHO NuUe ~ KIUEeHT Bua caoenka 2017 r.
"OBepra3 mMpexu" Al ycnyra 4
Oo6uwo 4

Mpes 2017 r. [py»ecTBOTO e CKNIOYUNO CNeAHUTe AOrOBOPU U aHEKCU CbC CBbpP3aHM Nuua:
- [DoroBop 3a Aeno3uT Ha cToiHocT 40 xun. nBe. c ,Oeepras Kanutan”AA;

- AHekc 3a yAb/KaBaHe cpoka Ha [loroBop 3a noeMaHe Ha KpeaUTHU aHraXMMeHTU Ha

CTorHocT 320 nB., ckiloveH ¢ ,OBepras Kanuran" Al - u3gaBaHe Ha 6aHKOBa rapaHLua;
CnopasymeHune N92 3a yabnkaBaHe Ha cpoka. CnopasyMeHMeTo e HepasaenHa 4yact oT
AOoroBop 3a nokynko-npoaaxb6a Ha napuuHo BlemaHe MNMOX-144/01.08.2013 r., cknioueHo
¢ ,OBepras Kanutan" All;

Doroeop 3a npoekTupaHe, u3paboTka, A0OCTaBKa Ha MaTepuanu, AEMOHTaX Ha cTapu u
MOHTaX Ha 5 6posa HoBM aboHAaTHW CTaHuuu. [oroBopbT € cknoveH ¢ ,Osepras
NHxeHepuHr" Al M e Ha cTolHOCT NnpubnusutenHo 42 xun.ne. 6e3 A4C.

Horosop 3a HanpaBa Ha obcieABaHe U TOMNMHHW U3NUTBAHUA Ha BOAOrPEMHW KOTAW, Ha
CTOMHOCT 6 XW/1./1B., CKJIlOUEH ¢ ,,OBepras UHxeHepunr™ A,

HoroBop 3a AoctaBka M pasnpeaeneHWe Ha npupodeH ras c ,Osepras Mpexun”’Al wu
CcnopasyMeHUs KbM HEro;

AHekc 3a yaAbnkaBaHe cpoka Ha [loroeBop 3a pernaMeHTWpaHe NpaBaTa M 3aA4b/KeHUATa,
CBbp3aHU C NpeAoCTaBAHETO 3a nonssaHe Ha CUM kapTu n MOBUAHKU yCnyrn, CKNOYEH C
~OBepra3 Xonauur® AL.

CeBbp3aHocTTa ¢ ,Osepras Mpexu” Al nponstuda oT 06CcTOATENCTBOTO, Ye ,OBepras Mpexu” Al
n ,Tonnodbukauma - Pasrpaa® EAQ wuMaT o6uwo KpallHO ApyXecTBo-Maika - , Ou Au
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MeHuaXMBHT” ALl (Henpako 4pes ApyxecTBaTta, OCHOBHW akUWOHEpU B Kanutana/cobCcTeeHULN
Ha KanuTana Ha BCAKO OT CBbp3aHuUTe ApPYXKecTBa).

Cebp3aHocTTa Ha ,Tonnodwukauua - Pasrpan” EAQ c ,Oseprasz UHK” AA, ,Oepras kanurtan”
Al, ,Osepra3z WrxeHepuHr” Al npousTuya OT OGCTOATENCTBOTO, UYe APYXEecTBOTO-Mahka -
L~OBepras XonaunHr” Al e akunoHep c noseue oT 25 % kanuTtan Ha U3bpoeHuTe ApyXecTea.
Cebp3aHocTTa Ha ,Tonnodukaunus - Pasrpaa” EAQ c ,Osepras XonaumHr” A npoustuya ot
obcrostencteoto, Ye ,OBepras XonauHr” AL nputexasa 100 % oOT KkanuTana Ha
~Tonnopukauus — Pasrpaa™ EAL.

Cebp3aHocTtTa Ha "Tonnoduakums - Pasrpaa” EAL ¢ "Oy Oxu TpaHc" ALl ce Ab/XU Ha ToBa, ye
ApyXecTBoTO Maika "OBepras Xonawur" A e akuuvoHep ¢ 96.15% B "Oy xn Tpanc" A/.
Apyxecrteo "Bectuten B A[l e acouupaHo Ha "Oepra3 Xonauur" Afl, Tbi kato "OBepras
Xonguur" Al e akuuoHep c 0,165% B cbwoto. C "Metogms" A wn "Metoama Ye6" 00[
"Tonoduauuna - Pasrpan" EAL e cBbp3aHo npe3 eopru [JoHueB, Tbii KaTo TOW € aKuumoHep M
yneH Ha CbBeTa Ha OupekTtopuTe Ha Ou OuM MeHUIXMBHT Al - KpaliHa KOMMaHUS Malka u
Mpeacepnaten Ha CbBeTa Ha JupekTopuTte Ha OBepra3 XonauHr A - KOMAaHWUA Malka.

5. Kndopmaumna 3a cbL6UTUA U Noka3aTeNM C HeobMUaeH 3a €MMTEHTa, CbOTBETHO
nvueto no §la or AonbAHUTenHuTe pasnopeabu Ha 3MMLUK, xapaktep, MMawm
CblllecTBEHO BAUAHUE BbLPXY AeHHOCTTa MYy, U peanusnpaHUMTE OT Hero NpuUxoaum M
M3BbpLIEHH pa3XxoAM; oueHKka Ha BAWAHHMETO UM BbpXYy pesynrarurte npes TeKyljara
roguvHa.

OeiHocTtTa Ha [Apyxecreoto npe3 2017 r. e cWiHO NOoBAWMSHA OT peauua CbBUTUS, 110 BaXHUTEe

OT KOWUTO Ca CBbP3aHU C:

- HenpusHaBaHe KkaTo UeHooOpa3yBall eneMeHT Ha pa3xoauTe 3a pa3npeneneHve Ha
npuoaeH ras ot cTpaHa Ha KoMucuaTa 3a eHepruiiHo U BOAHO perynupaHe. flunca Ha
oTpaxeHue Ha pa3xofa 3a pasnpeaeneHne B MNPOAAXHUTE LEeHW Ha TOMAMHHATa W
enekrpuyecka eHepruq. Toea OT CBOS CTpaHa BOAW A0 yBeNnuyasaHe Ha 3agb/KeHuaTa Ha
APYXecCTBOTO, HEBL3MOXHOCT 33 TAXHOTO HaBpeMeHHO 06ciy)BaHe, KOeTo e NpefAnocTaBKa
33 HAYUCNABAHETO Ha HeYyCTOMKM 3a 3abaBeHOo nnawaHe.

- HenoKpuUTW OT CTpaHa Ha 3acTpaxoBaTes pa3xoAu 3a aBapyveH PeMOHT Ha WHCTanauvaTta 3a
KOM6UHUPAHO NpPOU3BOACTBO Ha TOMNAMHHA W enekTpuyecka eHeprus B pasMep Ha
npuénn3nTenHo 74 xun.ns..;

M3BbplIeHn HenpeaBUAEHU PeMOHTHK AeiHocTu Ha UKMTEE B pa3Mep Ha 19 xun.ns..

6. MWMHdbopmaums 3a caenku, BoAeHU U3BbHGanNaHcoBO - xapakTtep U 6Gu3Hec uen,
nocousaHe pbUMHAHCOBOTO Bb3fleliCTBME Ha cAeNKUTe BbpXy AEHHOCTTA, aKO PUCKLT M
nonsute oT Te3u cCAeNKU Ca ChiljeCTBEHM 3a eMUTEeHTa, CbOTBETHO siuueTo no §1a or
AonbsiHUTENHUTe paznopeabu Ha 3MMNUK, n ako paskpuBaHeTro Ha Tasu uHdopMaLuusa
€ CbllecTBEHO 3a oLeHkaTa Ha (PUHAHCOBOTO CbLCTOIHME Ha EMMUTEHTa, CbOTBEeTHO
nuueTo no §1a or AonbAHUTENHUTE pa3nopea6u Ha 3MMNLK

MNpe3 2017 r. Jpy>XecTBOTO He e CK/OYBaN0 Takusa CAENKM.

7. Undbopmauusa 3a AANOBM YYacTMA Ha E€MUTEHTA, CbOTBETHO JMueTo no §la or
AonbJiHUTENHUTe pasnopea6bu Ha 3MMNLUK, 3a OCHOBHMTE MY MHBECTULIMM B CTpaHaTa M
B 4y»6uHa (B UeHHM KHMIKA, (PUMHAHCOBU WMHCTPYMEHTH, HeMaTepuaZiIHU aKTUBU U
HeaABM)XUMM MMOTH), KAKTO U UHBECTULIMUTE B AANIOBU LIeHHU KHM)Ka W3BbH HerosaTta
rpyna, npeanpuAaT™aA NO CMMUCb/AlIa Ha 3akoHa 3@ CUETOBOACTBOTO W
U3TOYHHULIUTE/ HAUNHUTE Ha PUHAHCUPAHE.

[ApyXecTBOTO HAMA MHBECTULUMN N AANIOBU yUacTUs.

8. WHdopmauma OTHOCHO CKAIOUEHUTE OT eMUTEeHTa, CbOTBETHO NuueTo no §la or
AonbaAHUTENHUTe pasnopea6bu Ha 3MMUK, or HeroBo AbUepHO APYXECTBO WU
APY»eCcTBO Malika, B KauyecTBOTO MM Ha 3aeMononydarenwn, AOroBopM 3a 3aeM C
nocousaHe Ha YCNOBUATA NO TAX, BKAIOUMTENHO HAa KpaWHUTE CPOKOBEe 3a M3nallaHe,
KaKTo U MHpopMaLMA 3a NpeaoCTaBeHU rapaHLMnM U NoeMaHe Ha 3abJIKeHHUS

Mpes 2017 r. Tonnogpwukauua — Pasrpaa EA] He e cknouBano AOroBOpPU 3a 3aeM.
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KbM 31.12.2017 r. ApyXecTBoTO UMa 3aab/HKeHUA MO cneaHuTe AOrOBOPU 33 3a€eM:
3aAbskeHne Ha CTOMHOCT 711 xun nB. no goroeBop 3a 6aHkoB kpeaut c ,lMpoKpeant BaHk
(Bbnrapwsa)” EAL ot 22.12.2009 r. KbM 31.12.2017 r. nuxseHua % e B pasmep 4,5, KpaeH
CpOK 3a noracsasaHe - Mecey AHyapu 2020 r.

3agb/mkeHne no KpeautT OT CBbp3aHuM auua - 690 xun. nB. kbMm ,OBepras Kanutan” AJ,
cneacTeMe Ha A40roBop 3a NoKynko-npodax6a Ha napuyHo B3emaHe — MMNOX-144 ot 01.08.2013
r., cnuxseH % - 8.25 u KpaeH cpok 3a noracsisaHe - M. [lekemMpun 2018 r.

Mpe3 otyeTHaTa 2017 r. "OBepras XonauvHr” Al He e ckaouYBan AOroBopu 3a 6aHKOBU 3aeMu.

9. MHdopmauma OTHOCHO CKJIIOYEHWTE OT eMMTEHTa, CbOTBeTHO nuueTro no §ipa or
AonbiHUTEeNHUTe pasnopea6u Ha 3MMLUK, oT HeroBo AblepHO APYXXECTBO WIW
APYXeCTBO Maifka, B Ka4yecTBOTO MM Ha 3aeMojaTefln, [AOroBOpM 3a 3aeMm,
BKJ/IIOUMUTEJTHO NpefocTaBAHe Ha rapaHLUuu OT BCAKaKbLB BMA, B T.4. Ha CBbpP3aHu nuya,
C NocouBaHe Ha KOHKPETHUTE YCNOBMATA MO TAX, BKJIIOUMTENIHO Ha KpaidHUTe CpOKOBe
3a nnawjaHe, u LUeNTa, 3a KOATo ca 6unM oTNycHaTH

MNpes 2017 r. ,Tonnodukauua - Pasrpan™ EALl uMa cknoYeHn 40OroBop 3a Aeno3uT B pa3Mep Ha
40 xwn. nB. c ,OBepra3 Kanutan” All, nuxeeH % 3a nbpeusa Meceu 0.10%.

MNpes otyeTHaTa 2017 r. ,OBepras XonauHr” Al e ckno4Ban AOroBOPU 3a 3aeM B KaYeCTBOTO CU
Ha 3aeMoparten, KakTo CneaBa:

florosop Daamepua | muxnen Cpok Ha
Aorosopa
KpeauTa NPOLIEHT

Osepra3 Xonauur Al /3aeMmoparen/,
OBepras Uk A0  /3aematen/| 4 000 000 BGN 3.479 22.06.
Oorosop 3a 3aeM oT 22.06.2017r. e 2027 r.
Osepras Xonauur ALl /3aeMmoaarten/, 28.06
Osepra3 WHk ALl /3aematen/| 5 000 000 BGN 3.47% 201.8 r
Aorosop 3a 3aem ot 28.06.2017r. ’

MNpe3 otuetHaTa 2017 r. ,OBepras XonauHr” Al e ckniousan AOroBopy 3a 3aeM B KaUecTBOTO CU
Ha 3aeMarten, KakTo cneasa:

DorosopeH fopanwen
Aorosop pa3Mep Ha NUXBEH Cpok Ha gorosopa
KpeanuTa npoueHT

Osepras kanutan AL /3aemopaarten/,

OBepra3z XonauHr ALl /3aematen/
[Dorosop 3a 3aem ot 28.09.2017r. - 4 000 000 BGN 8.08% 27.10.

2018 r.
MOCTOBO (pUHAHCUPaHe
Osepra3 kanutan ALl /3aemopaten/,
Oeepraz XonauHr A[l /3aematen/
Borosop 3a 3aem ot 18.10.2017r. - 1500 000 BGN 8.08% 23(())1(8)6|_

060pOTHO (PUHAHCKMpaHe

10. Undpopmauua 3a n3nonsBaHeTO Ha cpeAcTBaTa OT U3BbPLIEHA HOBA EMUCHUSA LIEHHW
KHMXKa Npe3 oTYeTHMA nepuoa
Mpe3 2017 r. He e U3BbpLWBaHA HOBA EMUCUA Ha LUEHHU KHWXaA.

11. AHanns Ha CbOTHOWEHMETO MeXay nocTMrHarure (UHAHCOBU pe3yaTaTH,
oTpaseHu BbB (PMHAHCOBUA OTUYeT 3a PUHAHCOBATA FOAWHA, U NO-paHO NYy6NUKYBaHKn
NMpPOrHo3u 3a Te3u pe3ynraTtu

AHanu3bT Ha (PpuHAHCOBUTE NokasaTenu nokasea 3aryba Ha [pyXecTBoTo B pa3Mep Ha 1 353
XWUN.NB., KaTto [pyXecTBoTO He e Ny6nnkyBano NpeaBapuUTesIHU NPOrHO3HU AaHHW.
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12. AHanM3 u oueHka Ha NOMWTUKATaA OTHOCHO YMNpasJ/ieHUETO Ha (PUHAHCOBUTE
pecypcm C nocouBaHe Ha Bb3MOXHOCTUTE 3a o06cCayBaHe Ha 3aAb/MKEHUAT],
€BEeHTyanHuTe 3annaxvu U MepKH, KOMTO €MUTEHTBHT, CbOTBETHO JiMuero no §1a ot
AonbJIHUTENTHUTe pa3nopea6u Ha 3MMNLUK e npeanpuen uauv npeacTon Aa npeanpueMe
€ orfnen oTCTpaHABaHETO UM

OpyxecTBoTo ynpaenaBa GWUHAHCOBUTE CU PECYPCU B 3aBUCUMOCT OT MapUYHUTE NOCTLANEHUA
W reHepupaHuTe 3aAb/kKeHUA KbM [locTaByuMumuTe. MapuyHMTE NOCTbIIEHUA ca (GyHKUMA Ha
CEe30HHWA XapakKTep Ha AeWHOCTTa, KOeTo pedneKkTUpa BbpXy HEBb3MOXHOCTTA 38 HaBpEeMeHHOo
obcnyxeaHe Ha Bb3HUKHANUTE 3aAbJKEHUA.

OcHoBHUW hakTopuy, oKa3gally BAUAHWE BbDXY AEWHOCTTa Ca CBbP3aHu C:

- JINNCa Ha OTpaXeHWe Ha pa3xoAa 3a pasnpeAeneHuve Ha NpUpPOAeH ras B NPOAAXHUTE LUEHU Ha
ApPY>XecTBOTO.

- HEHAaBpPEMEHHO OTpaXeHue B NMpoAaXHUTe ueHn Ha OpyxecTBoTO Ha U3MEHEHMUETO Ha LieHaTa
Ha OCHOBHWA NPOU3BOACTBEH pecypc - NPUPOAHUSA ras;

- JIMNCa Ha acHa NoAUTMKa NOo OTHOWeEHWe Pa3BUTMETO Ha CeKTopa;

- CE30HEH XapaKTep Ha ycnyrute Ha [ApyXecTBoTo;

- OorpaHudyeH Habop OT ,Jl0OCTOBE" W MexaHUM3MW, NOCPEACTBOM KOMTO Aa Ce rapadTupar
HaBpeMeHHW NOCTbNAEHUA Ha NapU4YHN CPeaCcTBa;

- HMCKa nokynaTtenHa cnocobHOCT Ha HaceneHneTo U ap.

OpyxectsoTo e 3aBeno cbAebHO Aeno 3a HenpusHaBaHe Ha pa3xoda 3a pasnpeaesieHue Ha
npupoAeH ras B LeHUTE Ha TOMAMHHaTa WU enekTpuyecka eHeprus cpeuwy KoMmucusaTa 3a
EHepruitHo 1 BoAHO perynupaHe B AAMUHUCTPATUMBEH cba - rp. Codus

13. OuyeHka Ha Bb3MOXHOCTUTE 3a peafiM3alns Ha MHBECTULMOHHWTE HaMepeHMA C
nocouBaHe Ha paaMepa Ha pa3nonaraeMurTe CpefcTBa U OoTpa3siBaHe HAa Bb3MOXKHMTE
NpoMeHK B CTPYKTypaTa Ha puHaHCUpaHe Ha Ta3u AeHHOCT.

ExerogHo ,Tonnodukauma - Pasrpaa™ EA oTuMTa MHBECTUUMW Ha pasnuuHa CTOWHOCT
CbCpeaoToveHn B pexabunuraums W NoAMAHA Ha HANWMUHU aKTUBU B TOMNOU3TOUHMKA U
TonnonpeHoca. 3a 2018 r. [lpyXecTBoTO NAaHMpaHW WHBECTAUUUM B pa3Mep HA 59 xun.ns.,
CBbp3aHKU C NoAMsIHa Ha aboHaTHM CTaHUUKU U pexabunnTaumMa Ha CbLeCcTBYBaLLM aKTUBHW.

14. UHdopMmauna 3a HacTbNUAM NPOMEHM MNpe3 OTYETHUA MNEepuoA B OCHOBHMTE
NMPpUHUMNKW 3@ YynpaB/ieHWEe Ha EeMMUTEeHTa, CbOTBEeTHO Auuero no §la ot
AoNMbNiHUTENHUTe paznopeabmu Ha 3MMNUK w Ha HeroBava rpyna, nNpeaAnpuUaTHSs No
CMHUCDbJ1a Ha 3aKoHa 3a CYETOBOACTBOTO

Npes 2017 r. He ca HacTLNWUAW NPOMEHU B NPUHUMMA Ha YNpasneHue Ha [lpy>XecTeoTo.

15. UHdopMaLna 33 OCHOBHUTE XapaKTEPUCTMKM Ha NPMNAraHUTE OT EMMUTEHTa,
CbOTBETHO JIULIeTO No §1A OT AonbiHUTENHUTe pasnopen6bu Ha 3MMNLUK, B npouyeca Ha
M3roTBAHe Ha (PMHAHCOBUTE OTYETH, CUCTEMa 32 BbTPEWIeH KOHTPOJSI U CHUCTeMa 3a
ynpasneHue Ha pUCKOBe.

WHdopMauma 3a oCHOBHUTE MONOXEHUA 3a ynpaBneHuMe Ha pUcKa ce CbAbpXa B AoKnaaa 3a
AEMHOCTTa, CbCTaBABall HEM3MEHHA YacT oT NoauwHua duHaHCcoB oTYeT Ha [lpyxecTtBoTo. OT
cpepata Ha 2016 r., cbrnacHo §la oT AonbAHUTENHMTe pasnopeabu Ha 3MNNUK,
»Tonnotpukauma - Pasrpaa™ EAQl npeaoctoctaBs Aonb/HUTENHA MHPOPMaUUS 3a (PUHAHCOBOTO
CHU CbCTOSIHME CbINAcHO U3n3kBaHUATa Ha KoMucuata 3a pruHaHcoB Haasop.

16. WHdopmaunms 3a npoMeHuTe B YyNpPaBMTESIHUTE M HAA3OpPHMTE OpraHn npes
oT4yeTHaTa ¢bMHaHCcOBa roguMHa

Mpes 2017 r. He ca HAcTLNMAW NPOMEHW B YNpPaBUTENHWTE W HAA30pPHUTE OpraHW Ha
OpyxecTBOTO.

17. Wndopmauus 3a pasMepa Ha Bb3HarpaXaeHMATa, HarpaauTe U/vUAnM NonsuTe Ha
BCEKM OT UYNEeHOBETe HAa ynpaBUTE/IHUTE U Ha KOHTPOAHUTE OpPraHM 3a OT4YeTHaTa
¢pmHaHCcOBa roAuHa, M3NNaTeHUM OT EMHUTEHTa, CbOTBETHO JMueTo no §la oT
AONbNIHUTENHUTe pasnopeabu Ha 3MNUK, u HeroBu AbulepHM ApYXKecTBa,
He3aBMCHUMO OT TOBa, Aanu ca 6Mau BIUIIOUEHU B pa3xoAMTe HAa eMUTEeHTa, CbOTBEeTHO
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nuueto no §lpa or AonNbAHUTENHUTe pasnopeabu Ha 3MMNUK wau npousTHUYaT oOT
pasnpeaeneHuMe Ha nevyanbara, BIKIIOUUTESIHO:

a) noAy4eHU CYMU U HeNnapuiHU Bb3HarpakaeHus;

6) yCnoBHM Wau pascpoYeHy Bb3HArpaXkfAeHus, Bb3HUKHaNU Npes roguHara,

OO0PU M aKO Bb3HarpaieHUEeTo ce AbJ/IHKN KbM NMNO-KbCEeH MOMEHNT;

B)CyMa, Ab/HKMMa OT eMMTEHTa, ChOTBETHO siMueTo No §1la oT AoNbAHUTENHUTE
pasnopea6bu Ha 3MMLUK, wnu HeroBu AbllepHM ApY>ecTBa 3a M3nNNaujaHe Ha NEHCUM,
o6eslleTeHUA Npu NeHCUMoOHUPaHe Wan ApyrM Nnogo6Hn obe3weTeHun.

UneHoseTe Ha [QupekTopuTe nonydyaBaT eAMHCTBEHO NapuUyHU Bb3HarpaxaeHus, kato 3a 2017
r. Ca KakTo cneasa:

1. OBepra3 XonauHr A - 18 xun.ne.
2. MnameH JoHyeB - S xun.n..
3. NeTtko Munescku - 8 xun.n..
4. UBanno Yaepapos - 9 xun.ne.
5. Muxaun Kosaues - 36 xun.ne.

18. 3a ny6aumuHute gpyxecrBa - uHbOpMaLMA 3a NpUTeXKaBaHU OT WieHoBeTe Ha
yNnpaBUTeNIHUTE U Ha KOHTPOJIHUTE OPraHM, MPOKYPUCTUTE U BUCLUMA PbLKOBOAEH
CbCTaB aKLUMM Ha €MMUTEHTA, BKJIIOUMTEJSTHO AaKLIMMTE, NMpuTexXXaBaHU OT BCEKM OT TAX
NOOTAENIHO U KaTO NMPOLEHT OT aKL|MMTE OT BCEKMU K/1aC, KAKTO U NpeaocTaBeHu UM OT
€MMUTEeHTa oNnuMM BbpPXY HEeroBM LIEHHM KHMXXA - B M pa3Mep Ha LEeHHMUTE KHMXa,
BbpPXY KOMTO Ca yupeAeHW onuuute, LUeHa Ha yrnpaXHABaHe Ha ONLUUMTE, NOKYNHa
ueHa, ako UMa TaKaBa, U CPOK Ha ofnuuuTe.

Tonngukauma — Pasrpaa EA]l He e NyGAUYHO ApPYXeCTBO.

19. WUHdopMauMa 3a U3BECTHUTE Ha APYXKECTBOTO AOroBOpPeHOCTU (BIJTIOYMTENIHO MU
cnen NpuknlovyBaHe Ha ¢pMHaAHCOBaTa rogMHa), B pe3ynrtaTrT Ha KouTo B 6baew) nepuop
MOrat fAa HacTbLNAT NPOMEHM B MNpPUTEXXaBaHUA OTHOCUTENEeH AAN aKLUMM WK
o6nuraumMm oT HacroswM akKLiMOHEepH unu obnurayuoHepn

ApyXecTBOTO HAMA UHGOPMALMA 3a TakKUBa AOFOBOPEHOCTH.

20. WHdopmauma 3a BucAWM CbAebHKM, AAMMHUCTPATMBHU WM ap6uTpakHu
MPoOU3BOACTEA, KacaellM 3aAb/NKEHUA WM B3eMaHUA HA eMUTEHTa, CbOTBETHO Nuuero
no §1a or gonbAHUTENHUTe pasnopea6bu Ha 3MMNLUK, B pasmep Hal-Manko 10 Ha cTo
oT co6CcTBeHMs MYy Kanutan; ako ofSujaTta CTOMHOCT Ha 3aAb/XXEeHUATa WM B3eMaHUATA
Ha eMMUTeHTa, CbOTBETHO NULUeTOo No §1A OoT AonbAHUTENIHUTe pa3nopeabu Ha 3MMNLUK,
no BcMukn o6pasyBaHM nNpoM3BoAcTBa HaaxBbpna 10 Ha cTo OT cob6cTBeHMA My
Kanurtan, ce npeacraBss MHPOPMALIMA 3a BCAKO NPOU3BOACTBO NOOTAENHO.

KbM 31.12.2017 r. BUCALUUTE AeNa ca KaKTo Cnejea:

Homep Ha ®duHaHcos
NUuwey OTBEeTHUK enpo PaiioHeH cbp | MHTepec /
A B3eMaHua/
TOI'IﬂOd?'MKauMH - HdadmHka ATaHacoBa 2675/20417 r. PalioHeH cba 687.22
Pasrpaa" EAQ CraHuBa Pasrpag
"Tonnodukaums - PatioHeH cba
Pasrpaa” EAL AxMen U6paxum Yakvp | 752/2017 . Ky6pat 3477.61
Tonnod‘)lwxauml - Hapexaa HukonaeBa 1960/2017r. PaloHeH cba 857.15
Pazrpaa" EAQ WUBaHoBa Pasrpan
TOFIHOd?IMKaLI.VIFI - Onra 3nataHoBa 110/2017 r. PavioHeH cba 169.37
Pa3rpan" EAQ KpbcTeBa } Pasrpaa
TOFIHOd?IMKaLI,MR - LisBeTaHka UopaaHoBa 3002/2017 r. PaloHeH cbA 492.24
Pasrpaa" EAQ PycuHoBa Pasrpan
"Tonnogpukaums - " _aa PaitoHeH cba
Pasrpan” EAQ Twprosus - 99" Al 2354/2017 r. Pasrpas 737.04
"Tonnodukaums - " _ aq PaitoHeH cba
Pasrpaa’ EAL Tvprosusa - 99" Al 2223/2017 r. Pasrpan 532.98
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"Tonnogpukauus - BecenuH Hukonos PaltoHeH cbAa

Pasrpaa" EAQ 3anpsAHoB 689/2017 r. Csore 161.00

"Tonnodukaums - MNeHka Togoposa PaitoHeH cba

Pasrpaa” EAZ NeHueBa 57898/2016 r. Cotus 652.99

"Tonnodukaums - Jo6omump AtaHacos PaitoHeH cba

Pasrpaa” EA Tywes 267472017 r. Pasrpan 2 756.56

"Tonnodukauus - lNana Konesa PaitoHeH cba

Pasrpaa” EAQ [MMUTPOBA 15870/2017 r. BapHa 3 298.22

"Tonnodukaums - PaitoHeH cba

Pasrpan” EAA CesrnH Heasun Mexmen | 3030/2017 . Pa3rpaa 1735.24

Tonno¢|)lvu<aum| - I'In?MeH Muxannos 112/2018 r. PaioHeH cba 3 033.52

Pasrpaa" EAQ Paityes Pa3rpaa

"Tonnodpukauus - BecenuH JliobeHos PaitoHeH cba

Pasrpan” EAL fleves 21100/2017 r. Cous 2718.37

"Tonnopukaums - Unua KocraamHos PalioHeH cba

Pasrpan’ EAZ 3naTeR 16259/2017 r. BapHa 637.73

Credka CredaHoBa "Tonnogpukaumsa - PaitoHeH cba

MBaHoBa Pasrpaa" EAQ 2865/2017 r. Pasrpan 1447.26
OBLO: 23 394.50

21. 3a ny6nuuHuTe ApYMXEecTBa - AaHHU 3a AUPEKTOpPa, 3a BPb3Ka C MHBECTMTOPA,
BKJ/IIOUMTENHO TenedoH U aapec 3a KopecnoHAeHUuS.
Tonndwukaums - Pasrpaa EALl He e ny6auuHo .Ja;a?;kecmo.

Muxaunn Kosaues - UanbnH erlqe'fn w op
~Tonnocpukauyua — Pasrpag" E/An
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WHAWBUAYANEH TrOAULLUEH ®UHAHCOB OTYET
I. ObLIA UHO®OPMALMNA

HauMmeHoBaHue Ha [lpyxecTBoTto: TOMN/ODOUKALIUA - PA3IPAL EAQ

CobBeT Ha aupexTopute: Npeacepnaten OBEPIA3 XONOUHI A, npeacTtasnasaHo oT WJINAH
NETPOB WIUEB

YneHose:

NNAMEH FrEOPTMEB JOHYEB - 3awm. Mpeacenaten Ha CbBeTa Ha ANPEKTOpUTE;

NETKO NIOBEHOB MUNEBCKWNA - YneH Ha CbBeTa Ha AMpeKTopuTe;

WBANO CTAHKOB YABOAPOB - YneH Ha CbBeTa Ha AnpexkTopute;

MUXAUN HAKONAEB KOBAYEB - U3nbnHUTeneH anpekrTop

UsnbaHuTeneH gaupektop: MUXANT KOBAYEB

Cobcrasuren: BAJIEHTUHA UTUEBA

IOpucru: JAPUHA LLAHKOB

ObpxaBsa Ha perucTpayua Ha fipy»kecrsorto: PENYB/IUKA BbJITAPUA

Cepnanuue n appec Ha perucrpaumsa: rp. PA3IrPAL, UHOYCTPUATHA 30HA, yn. HEPHA
O6cnyxwsawm 6ankn: NMPOKPEAUT BAHK Al, YHUKPEQUT BYABAHK A[l, LLEHTPAMHA
KOONEPATUBHA BAHKA AQl, OBEANHEHA Bb/ITAPCKA BAHKA

Perncrpaums: [lpy»ecrsoTo € BNMCaHo B ThbproBCKMA Pperucrbp KbM AreHuyuara
no BnucsaHmAaTa, c EMK 116019472

DUHAHCOBUAT OTYET € MHAUBUAYaNEH oTUeT Ha []pyXecTBOTO.

Apy»ecTrBoTO € HacT oT rpynarta Ha ,OBepras Xonauur” Al n HacToaWMAT (PUHaAHCOB
orTvyer ule 6bAe BWIOYEH B KOHCOMMAUPAHUA (PUHAHCOB OTUYeT Ha ,OBepras XonguHr”
ALl 3a 2017r., koiiTO ce ouaksa Aa 6bae nybnukysaH Ao 30 1oHKu 2018 r.

HdaTta Ha PuHaHcoBUA oTdeT: 28.02.2018 r.

Tekyw, NnepuoA: roavHaTa 3anousawa Ha 01.01.2017 r. n 3aBbpwBalla Ha 31.12.2017 r.
MpeaxoAeH NnepuoA: roauMHaTa 3anoysalla Ha 01.01.2016 r. v 3aBbpwiBawla Ha 31.12.2016 .
OaTa Ha onobpeHue 3a nybnukysaHe: 28.03.2018 r.

OpraH ogobpun oryera 3a nybaukysaHe: CbBeT Ha AUPEKTOpPWTE, Ype3 pelieHue BMUcaHo B
npotokon N2 02/2018 r. ot 28.03.2018 r.

CTpYKTYpa Ha OCHOBHHUA Kanutan

AxynoHepm Yyacrue Bpoit akuumn HoMmuHanHa
CTOMHOCT
BGN'000

Osepras XonguHr AL} 100% 2 099 1 000

O6wo 100% 2 099 1 000

KbMm 31 gekemBpu 2017 r. Tonnodwukauus - Pasrpag EALQ HAMa y4yacTua B AbLIEPHU WU
acoummnpaHu ApyxecTsa.

YnpasneHue
CbrnacHo pAencrBawms TbproBckum 3akoH B bBbarapus, «bvM 31 pgekemBpn 2017 r.,
Tonnopukaums - Pasrpaa EALl e akuuoHepHo [pyxecTBo C eAHOCTerNeHHa cucTeMa Ha
ynpaeneHue.

Kbm 31 pekemBpn 2017 r., CbBETHT Ha AMPEKTOPUTE Ce CbCTOM OT CieAHUTEe YNeHoBe:
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. OBepras Xonaunr Al

. MnaMeH [oH4eB

. NeTko Munesckun

. MBalino Yaspapos

. Muxaun Kosaues

N3nbnHuTeneH Aupektop Ha OpyxectBoTo e Muxann Hukonaes KoBaudes.

I1. BA3A 3A U3rOTBAHE HA ®UHAHCOBUTE OTYHETU U NPUNOXXEHWU CBHLIECTBEHU
CYETOBOAHW NONMUNTUKU

®UHAHCOBUAT OTYET € WU3roTBeH CblMacHO MU3NCKBaHUATA Ha ObArapckoto CYeTOBOAHO
3aKoHOAAaTeNCTBO B HAaLMOHanHaTa Banyrta Ha Penybnuka Bbnrapma - 6bnrapcku nes.

OT1 1 adyaput 1999 roamHa 6bnrapckmAaT nes e ¢ (pUKCcUpaH Kypc kbM eBpoTo: 1. 95583 nega 3a
1 eBpo.

HacTtoawmatr uHaHCOB OTYET € U3roTBEH B CLOTBETCTBME C U3NCKBAHMATA Ha MeXxAyHapoaHu
cTaHaaptTM 3a ¢duHaHcoBu otdyeTn (MCOO), npuetn ot KomucuaTta Ha EBponeickusa cbios.
®UHAHCOBUAT OTYET € WU3roTBEH U B CbOTBETCTBME C U3UCKBaHUATaA Ha MexayHapopHuTe
CTaHAapTW 3a dUHAHCOBaA OTYETHOCT, NyH6NUKYBaHU OT MexayHapoAHUMA CbBET NO CYETOBOAHW
ctaHpaptu. Bcuukm MexayHapoaHW CTaHAapTU 3a (UMHAHCOBM OTYEeTU ca nybnukyBaHu OT
MexayHapoAHUsa CbBET NO CY4ETOBOAHM CTaHAApPTWU, B CMAA 3a Nepuoda Ha U3roTBsHE Ha Tesn Y
¢duHaHcoBM oTyeTH, ca npueTn oT EBponeickma cbio3 4upes npoueaypa 3a oaobpeHue,
ycraHoBeHa oT KoMucmata Ha EBponenckus coios.

dVHAHCOBUTE OTYETU Ca WU3ITOTBEHW Ha NPUHUUNG Ha p[eicTBawo npeanpuAaTMe, KOETOo
npeanonara, ye [py>xecTBoTo e NPOALMKN AelMHOCTTa cn B 0603puMOo 6baelle.

N3rotBaHeTO Ha duHaHcoBUTE oT4YeTU B cboTBeTcTBUMEe ¢ MC®O, usuckea ynortpebaTta Ha
CYETOBOAHM MpubNU3UTENHU oueHkM. Korato e npunarano cuyeToBogHaTa NONUTUKA,
PBKOBOACTBOTO Ce e OCHOBAaBaso Ha cobcTBeHaTa CU NpeueHka. EneMeHTUTe Ha ¢duUHaHcoBUTE
OTYETHU, YMETO NpeAcTaBAHe BKIOYBA MNO-BUCOKA CTEMNeH Ha npeueHka unn cyb6eKTUBHOCT,
KaKTO U Te3U eneMeHTU, 3a KOUTO MpeAnosIOKEHUATA U OLIeHKUTE UMaT 3HAUUTENHO BRusHue
8bpXy HUHAHCOBUTE OTHETY KATO LANO, Ca OTAE/HO ONOBECTEHW.

Mpu npunaraHe cuyeToBOAHA NONWTUMKA CbC 33agHA AaTta, NPU NpeusdYncNABaHe Ha CraTum
(rpewkn) cbc 3aaHa AaTta uaKM KoraTo ce npeknacuduuMpaT cTaTum BbB (PUHAHCOBUTE OTUETH,
ce npeacTaBAT TpW oTyeTa 3a (PUHAHCOBO CbLCTOSSHUE M ABa OT BCUUKU ApPYrM OTYETU, U
CBbp3aHUTE C TAX MNOACHUTENHU NPUNOXEHUA.

OCHOBHU MOKA3ATE/IN HA CTOIMAHCKATA CPE[A

OcHoBHUTe NoKa3aTeNn Ha cTonaHckaTa cpefa, KOUTO OKasBaT B/IMSIHWME BbpXYy AelHOCTTa Ha
ApyxecTBoTOo, 3@ nepuoaa 2016 - 2017r. ca npeacTtaBeHn B Tabnuuata no-aony:

aua b wWwNBR

MoxkazaTten 2017 Kbm nata WUatouHuk 2016
BBN npoussoacTtBeH MeToA B MNH. NB.* 98 631 aek.17 HCHK 94 130
PeaneH pasTtex Ha BBM* 3,50% aek.17 HCK 3,4%
NHdnauuma B Kpaa Ha rogunaTta* 2,80% aek.17 HCHU 0,6%
CpeneH BanyTeH Kypc Ha WAaTckuMs gonap 1,73545 31.12.2017 BHB 1,76804
BanyTeH KypcC Ha WaTCKUa Aonap 1,63081 31.12.2017 BHB 1,85545
Be3pabotuua B Kpasa Ha rognHaTa* 5,60% Q4 HCHU 7,6%
OcHoBeH NMXBeH NPoUEHT B Kpan Ha roauHaTta 0,00% 31.12.2017 BHB 0,00%

*faHHute 33 2017r. ca npeagsaputenHu, N3tounuum HCHU, BHb - ny6nuxaymm 2018r.

HN3SIBJIEHUE 3A CbOTBETCTBUE

ApyxXecTBOTO BOAW CBOETO TeKywO CYETOBOACTBO W U3rOTBA (PUHAHCOBUTE CU OTYETU B
croTBeTCcTBME € MexayHapoaHuTe cTaHZapTM 3a GMHaHcoBO oTuutaHe (MCdO), npuetu ot
KoMucuaTa Ha EBponelickus cbto3, B cuna Ha 01 saHyapu 2017r.
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NMPUJTOXKEHN CBLECTBEHW CHETOBOLAHMN MOJINTUKN

HPOMEHM B cHeTOBOAHATa NONUTUKA

To3u roanwieH bUHAHCOB OTHET € U3roTBeH, CNasBaiikM NpUHUKMNAa Ha AelCcTBallo NpeanpuaTue
B CboTBeTCTBME C MexayHapoaHute CtaHaapTy 3a ®MHaHcoBo OTuuTaHe, U3gaaeHu ot ChBeTa
3a MexayHapogHua CueTtoBogHu CtaHgapty (CMCC) M BCMUKKU passiCHEHUS U3NaAeHu oT
KoMuTeTa 3a PassacHeHMs Ha MCDO, B cuna Ha u oT 1 aHyapu 2017 r. U KOUTO ca NpUeTu oT
KoMucuata Ha EBponeickus cbios.

®UHAHCOBUAT OTHET € U3roTBeH Ha 6a3a KOHBEHUMATa 338 UCTopUYecKaTa LieHa, OCBEH, ako He e
MocoYeHO Apyro B CYETOBOAHWTE MOAUTUKM nNo-[ofy (HanpuMep HSKoOW (UHAHCOBM
WHCTPYMEHTHU, KOWTO Ca OueHeHW nNOo cnpaseanuBa CTOWHOCT). WcTopuueckaTa UeHa ce
OCHOBaBa Ha cnpaseAsiuBaTa CTOMHOCT Ha NpecTauuaTa, AadeHa B 3aMsAHa Ha akTUBM.
FoavwHWAT ¢dUHAHCOB OTYeT BKAWYBA OTYeT 33 nMedanbaTa wnM 3arybaTa W Apyrus
BceobxBaTeH A0X04, OTYeT 3a (UMHAHCOBOTO CbCTOAHME, OTYeT 3a NPOMeHUTe B CO6CTBEHUSA
Kanutan, OTYeT 3a NapuU4HUTE NOTOUWM, KAKTO WU MNOACHUTENHU npunoxeHusa. Mpuxoan u
pasxoau, C U3K/MIOYEHUE Ha KOMNOHEHTU Ha Apyr BceobxBaTeH Aoxoh, Ce MpusHasaT B oT4yeTa
3a goxoauTe. [pyr BceobxBaTeH A0X04 cCe NpU3HaBa B OTYeTa 3a BCeOOXBATHUSA AOXOA WU
BKOYBA €/IEMEHTU Ha Mpuxoau U pasxoaun (BKAIOUUTENHO KOpeKuuu oT npeknacudukauusa),
KOWUTO He ca NpU3HaTU B OTYETa 3a AOXOAUTE, KAaKTO WU3NCKBA WM KakKTO € pa3pelleHo oT
MC®O. Kopekuun oT npeknacudpukaums ca cymuTe, npeknacuduumpanu B neyanba unm saryba
B OTYETA 3@ AOXOAUTE 3a TeKylua nepuoa, KouTo ca 6unu npusHatu B Apyr BceobxBaTeH
Aoxon npes TeKywusa U NpeaxofHn nepuoau. TpaH3akuum CcbC cobcTBeHUUUTE Ha [pyXecTBOTO
B Ka4ecTBOTO UM Ha cob6CTBEHWUM Ce NPU3HABAT B OTYETa 3a NpoMeHUTe B COBCTBEHUS KanuTan.
OpyxectBoTo u3bupa aa npeacTaBM eauH OTYET 3a nNedanbaTa wnm 3arybata M Apyrus
BceobxBaTeH AOXOA MNWU Aa NpeAcTaBu nedanbata unu 3arybata u Apyrua BceobxBaTeH Aoxon
B ABa pasfena. Paspenurte ce npeacTaBAT 3aef4HO, KaTo To3W 3a nedyanbaTta unum 3arybarta e
NbpBU, CNeaBaH HENOCPEACTBEHO OT pasAena 3a Apyrus BceobXBaTeH A0X0oA.

OpyxecTtBoTo M36upa nAa npeactaBa oTtdyeTa cu 3a nedanbata vunu 3arybata u Apyrus
BceobxBaTeH AOXOA, KaTo Npu KnacupuKauMaTa U3Non3sa MeToaa ,,CbLHOCT Ha pasxoauTe”.
®opMaTbT Ha OT4eTa 3a (UHAHCOBOTO CbCTOAHME e 6GasupaH Ha pa3rpaHUYeHUeTo
Tekyl/HeTeKyLl.

3a U3roTBAHETO Ha TO3W (UHAHCOB OTYET, CNEeAHUTE HOBWU, pEBU3UPAHU WU U3MEHEHU
CraHaapTu ca 3aabaXUTENHU 33 NpyunaraHe 3a NbLPBM NbT 33 PUHaHCoBaTa FoAnHa, 3ano4salua
Ha 1 anyapu 2017r.:

¢ U3meHeHne B MCC 7 Otuer 3a napmuHMte norouu — WHUMUMATMBA NO ONOBECTSBaHe,
(#3pnapeH npe3s nexkemBpu 2014r., npuetn oT EC) - W3MeHeHMeTo e B cuna 3a roAuvLLHK
nepuoau, sanoudsalun Ha wnam cnepn 1 aHyapu 2017r. U3MeHEeHUEeTO U3UCKBa AeTaliNHO paBHeHUe
Ha Ha4vaJHUTE W KpaWhHWUTe canda Ha BCUMYKU MO3WMUMM, BK/IIOUEHW KAaTo noTtouwn oT PuHaHcoBa
AeiHOCT B OTYeTa 33 Mapu4yHUTEe noToun. M3uckBaT ce AONBAHUTENHM OMOBECTABaHMA 3a
npoMeHnTe BbB (UHAHCOBUTE NACUBM BLB Bpb3Ka C: NPOMEHU OT (PUHAHCOBA AENHOCT,
NpoMeHU OT noflydaBaHe M 3aryba Ha KOHTPON HaAd AbUEpHU APYXecTBa, edeKkTU OT KypCcoBM
pasnuKkn, NpoMeHu B cnpaseffMBU CTOMHOCTM W Apyrv nNpoMeHu. Llenn ce nonseatenute Ha
dhUHAHCOBUTE OTUYETU Aa MoraT Aa NoAo6pAT pa3bupaHeTo CU 3a NUKBUAHOCTTa U (UHAHCOBUTE
onepauMn Ha [ApYXecTBOTO M Aa OUEHABAT NpoMeHWTe B NacUBUTE, MNPOM3TUYAILM OT
dUHaHCKpaLlla AeWHOCT, KOETO BKJIOUBA KAKTO NMPOMEHWUTE, MPOU3NN3allM OT NapuyHM NoToum,
Taka 1 Te3un, Npousnnsaliy oT HenapuyHU NPOMeHN.

¢ UameHeHne B MCC 12 flanbum BbpXY AoxopAa, (M3a4aaeHo npes Mman 2014r., npuetu ot
EC) - U3MeHeHMeTo ce O0THacs 3a NPU3HABaHE Ha OTCPOYEH AaHbYEH akTUB 3a HepeanusupaHu
3arybu. U3meHeHueTo e B cuna 3a roguHW NEpPUOAW, 3anouyBaliM Ha WAW cnea 1 sHyapwu
2017r. OrpaHW4eHOTO W3MEHEeHWe e CBbp3aHO C pPassiCHEHME OTHOCHO OTYUTAHEeTO Ha
OTCPOYEHUTE AaHbYHU AKTUBU, KOUTO BBL3IHUKBAT MNPU NpeoueHka Ha AbJAroBU WUHCTPYMEHTH,
OT4YMTaHM Mo cnpaseannea cToWHocT. C nNpoMsiHaTa Cce yTodHABa cneaHoTto: 1)
HepeanusnpaHute 3arybu Ha ObAroBU WUHCTPYMEHTW, OUEHSBAHM MO cnpaBeAnnBa CTOWHOCT U
33 AaHDbYHM Lenn - no uUeHa Ha npuaobusaHe, BoAW A0 Bb3HWKBAHE Ha HaMasiseMU BpeMeHHWU

38



TONJNTIODUKALINA - PASTAPA EA
Aoxnap 3a peiiHocTTa U UnaANBUAYaneH GUHAHCOB OTYET 3a roANHaTa, 3aBbplUBaLLa Ha
31 npexkemMBpu 2017

pasnukn, 2) npeanonoxeHwsTa 3a 6bAewn AaHbYHW MeyanbuM He cneaBa Aa BKAOYBAT
edekTuTe OT HaManeHus B pe3ysiTaT Ha HaMansdeMy BpPEMEHHW pas3nuku, 3) ako cnopeA
A3HBYHOTO 3aKOHOAATE/ICTBO MMa OrpaHUHEeHUs 3a yCBOsIBaHE Ha AaHbuHM nedanbu, npernena
M OUEHKaTa Ha OTCpoYeHUTe AaHbYHU akTUBM TpsabBa Aa 6bAe HanpaBeHa B KOMOMHauusa C
OCTaHanuTe OTCPOYEeHM AaHbUHM aKTUBW OT CblMA BUA, 4) HaManeHusiTa 3a AAHBYHU LeNu, B
pesynrtat oT o6paTHOTO NposiIBNEHUE Ha OTCPO4EeHUM AAHLYHW aKTUBM, Ce U3KNIYBAT OT
nporHosata Ha 6bvAeluTe AaHbYHW NeYanbu, U3MNo3BaHu 3a OLEHKA Ha Bb3CTaHOBMMOCTTA Ha
Te3n aktueu., OT NpunaraHeTo Ha Te3n HOBW CTaHAAPTW, B CWNA 3a TrOAMUWIHU MNepuoamn,
3anousalum ot 01.01.2017r., He ca HacTbNWIM MPOMEHW B CYETOBOAHATa MNOJIUTMKA, OCBEH
HAKOW HOBW OMNOBECTABAHWA W pa3WMUpsBaHe Ha OMNOBEeCTABAaHWA, NpaBeHW B NpeaxoaHU
roauHu,

ApyXecTsoTo He e NPUIoKUNO pasrnefaHuTe No-Aony B NpuioxeHus A U B HoBM cTaHpapTw,
W3MEHEHUA U pas3AcHeHuATa, KouTo ca Gunu usnaaeHn ot CMCC (IASB), HO Bce oule He ca B
cuna 3a ¢dwuHaHcoBaTa roavdHa, 3anodsawia Ha 1 Adyapu 2017r. unuM Te3um B cwia KbM
01.01.2017r., HO KOUTO BCe ole He ca oaobpeHu oT EC. PbKOBOACTBOTO O4YaKBa, Y€ HOBUTE
CTaHAapTuU, U3MEeHEeHUA N pa3facHeHuaTa, we 6bLAaT NnpueTu B roanwHUTE HUHAHCOBU OTYETU Ha
ApyxecTBoTO, KOraTo Te BAM3aT B CUNA W CLOTBETHO ca oaobpeHyn oT EC. [pyxecTBoTo e
OLEHUNO, KbAETO € Bb3MOXHO, MOTEHUMANHOTO Bb3AENCTBME Ha BCUYKM TE3M HOBU CTaHAapTH,
U3MEHEeHUs K pa3siCHeHUs, KoUTo LWe 6baaT epekTUBHU 3a Obaewn Nnepnoau.

A. HoBW cTaHAapTM, U3MEHEHUA WU passICHEHMS, KOUTO HE Ce OYakBa fa WMMAT 3HAUUTENHO
Bb3gelicTBue BbpXy GUHAHCOBUTE OTHETH:

* Mopo6penns 8 MCOHO Linkbn 2014-2016 (u3nageHu M. aekemspu 2016r.) - noaobpeHns
B MC®O 12 (peTpocnekTMBHO B CWia 3a roavwHU nepuoan ot 01.01.2017r. - He ca npueTu oT
EC), MC®O 1 (B cuna 3a roguwHu nepuoaun ot 01.01.2018r. - He ca npueTn oT EC) n MCC 28
(peTpocTneKTUBHO B CWMNa 3a rogvHu nepuoau ot 01.01.2018r. - He ca npuetn ot EC). Tesu
noaoSpeHna BHACAT YaCTUYHU MPOMEHU U DeAaKUMK B CbOTBETHUTE CTaHAapTU, OCHOBHO C uen
Aa npeMmaxHaT CblUECTBYBalla HENoCneaoBaTENHOCT WM HEACHOTU B NPUIOXEHUETO Ha
npaBunaTa N U3UCKBaAHWATA Ha OTAENHUTE CTaHAapTW, KakTo M Aa ce BHece No-npeuusHa
TEPMUHONOMMA Ha NOHATMA. OCHOBHO MPOMEHWUTE Ca HACOUYeHM KbM cregHuTe o06ekTn wunm
onepauuun: a) obXBaTbT U MU3UCKBaHMATA KbM ONOBECTABAHETO no MC®O 12 ca BanuAHU K 3a
ApyXecTBa, kiacupuumpaHn no pega MCOO kato AbpxaHu 3a npoaaxba, 3a pasnpeaeneHue
WIM KaTo NpeycTaHOBEeHW AeWHOCTU; 6) OTMEHAHEe Ha HAKOW WU3KJIIOUYEHUA 3a NpuiaraHe Ha
MC®O 1; n B) n360pbT Ha (poHAOBE 3a PUCKOB KanuTan wan Apyrn noaobHW npeanpusTus
OTHOCHO OUEHKaTa HAa TexHWTe Yy4dyacTus B acouumpaHu WKW CbLBMECTHU ApYyXecTBa no
crnpaBeAsvnBa CTOWHOCT B Neyanbata unm 3arybarta, KouTo M36op Moxe Aa 6bae nNpaseH Ha Ha3a
MHAMBUAYANHA MHBECTULIUA, NPU NbpBOHA4YanHOTO it NnpusHaBaHe (MCC 28).

¢ N3aMeHeHns Ha MCPO 2: Knacudpukaums M oLeHKa Ha chenkyM Ha 6asaTa Ha akumu
(vspapeHn Ha 20 oHM 2016r., Bce owe He ca npuetn oT EC). W3MeHeHMATa NOACHABAT
CNefHoTO:

1. MNpwn onpeaensHe Ha cnpaBeAnuBaTa CTOWMHOCT Ha nnawaHua Ha 6a3a akuMu B 6poOM,
oTynTaHeTo Ha edekTUTe Ha npuaobuBaHe TpsAGBa Aa cNeaABaT CbWMA NOAXOA KaKTO 3a
nnawaHua Ha 6asaTta Ha akuun, ypexxaaHu C akuuu.

2. KoraTo paHbueH 3akOH wnuM Apyra pasnopeat6a W3WCKBa NPeanpuAaTUETO Aa OTAbPXU
onpeaeneH 6poli MHCTPYMEHTUM Ha CO6CTBEHMA KanwuTan, paBeH Ha napuyHaTa CTOMHOCT Ha
AaHBYHO 33AbXKeHUe Ha paboTHUKa UNK CyxuTens, 3a Aa NOKpUe AaHbYeH NacuB, ALHKUM OT
paboTHMKa WMAKN CNYXUTENs Ha AaHbYHWUS OpraH, T.e. CMOopa3yMeHWeTo 3a nnailaHe Ha 6a3aTa
Ha aKkuuK MMa XapakKTepucTMKa Ha ,HeTHa cyMma", TakuBa crnopasyMeHus TpabBa nAa 6baaT
KnacupuumpaHm 13uano kato cobCTBEH KanwuTasa, NpW ycnoBue 4ye nnallaHeTo Ha 6a3aTa Ha
akumMm 6u 6uno knacuduuyMpaHo KaTo COGCTBEH KanuTas, ako A HAMalle XapaKTepucTukaTa
~HETHa CyMa” 3a ypexaaHe.

3. B cnyuyail, 4e npoMAHata B nNjallaHeTo Ha 6a3aTa Ha akuwuu, NpPoMeHA caenkaTa - oT
ypeAeHa C NapuU4HK CPeACTBa B ypeAeHa ¢ KanuTana, Tpabea fa ce oTpa3u cnejHoTo:

i) OPUrMHANHOTO 3aAb/KeHWe ce OTNNCBa
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ii) ypeAeHo ¢ kanuTan nnauwaHe Ha 6a3a akuuuM ce npusHaBa Ha Aatata Ha NpoMsaHa B
nnawaHeTo No cnpaBeANvMBaTa CTOMHOCT Ha KanuTanoBuUs MHCTPYMEHT, KOWTO ce NpeAocTaBa A0
CTEeNeHTa, B KOATO yC/1yra e nony4yeHa KbM aatata Ha NpoMaAHa U

iii) pasnukMTe Mexay oTyeTHaTa CTOWHOCT Ha 3alAb/DKeHWeTo Ha AaTaTa Ha Moandukauma u
cyMaTa npusHaTa B co6CTBEH KanuTan cieasa Aa ce npusHae B nevanba unm 3aryba sefHara.
N3MeHeHWATa BNM3aT B CMNa 3a roAMlIHM OTYETHW nepuoaun, 3anoysaium Ha wam cnen 01
sHyapu 2018r., KaTo Mo-paHHO NpunaraHe e No3eoneHo. CneuvduyHu nNpexoaHwu pasnopeabu
CbLLO Ca NPUNOXKUMMU.

e NameHeHnss Ha MC®O 9 oTHocHO MNpeannawiaHua ¢ HeraTMBHAa kKoMneHcauna (M3nafeHn Ha
12 okToMBpu 2017r., B cuna 3a roguwHn nepmoan ot 01.01.2019r., Bce olle He ca npuetTn oT
EC). Uenn pa ce aAo6asn B MCHO 9 ®OMHAHCOBM UHCTPYMEHTU TeceH o6XBaT Ha U3KJloveHue,
KOETO Aa No3Bosv (PUHAHCOBU MHCTPYMEHTU CbC CUMETPUYHM ONMuUK 3a npegnnawadHe ga ce
OTYUTAT MO aMOPTU3MpaHa CTOWHOCT MK CNpaBeannBa CTONHOCT Ypes Apyr BceobxsaTeH A0XO0A.
e UameHeHuna Ha MC®O 10 KoHconuaupaHu duHaHcoBu oTyeTu n MCC 28 UHBecTUUMK B
acounnpaHM U CbBMECTHM MpeanpuaTUs - OTHOCHO npoaax6a unan BHOCKA Ha aKTUBU Mexay
WHBECTUTOP U HEroBO acouMMpaHO WAW CbBMECTHO NpeanpuaTue (AaTaTa Ha Bfv3aHe B cuna e
OT/IOXKEeHa 3a HeonpeaeneHo BpeMe, CbOTBETHO € OTNoXeHO u ogobpeHueto oT EC). Tasu
NpoMsAHa Bb3HWMKBA BbLB Bpb3Ka HENoC/neAoBaTeNHOCT MexAy W3UCKBaHWATa U nMpaBunata Ha
MC®O 10 u Ha MCC 28 (peBusupaH 2011r.) B cny4yamTe Ha TPaH3aKuUW OT NHBECTUTOP KbM
HEeroBO AacouMUPAHO WM CbBMECTHO ApyXecTBo. C Hesa OCHOBHO ce MosCHABa, 4Ye npu
TpaH3aKuuuTe, KOUTO MO CbAbpXaHUe ca npoaaX6a UNY BHOCKA Ha CbBKYMNHOCT OT aKkTUBWU, HO
He ca usnocteH 6musHec, neyanbata unu 3arybarta ce npu3HaBa 4YaCTUYHO CaMO A0 pa3Mepa Ha
Aena Ha HecBbp3aHUTe MHBECTUTOPWU, a B CfiyyauTe, KoraTo TpaH3akuuutTe no CbLIEeCTBO ca
npoaax6a Mnu BHOCKA Ha akTMBM, KOUTO ca BmsHec Mo cMucbna Ha MCOO 3 - nevanbaTa nnu
3ary6arta ce npusHaBsa U3UANO.

e UameHeHua Ha MCC 28 UHBecTMLUMM B ACOLMMPAHM W CbBEMECTHU NPpEeAnpUATHUR
(v3mapneHn Ha 12 oktoMmBpu 2017r., NPUNOXUMK 3a roguliHu nepuoan ot 01.01.2019r. — He e
npueto ot EC). W3MeHeHWATa UenAT Aa ce NOACHU, Ye ce npunara MCOO S ®duHaHCOBU
WHCTPYMEHTU KbM AbNMOCPOMHUTE YYacTUSA B aCOUMUPaHU N CbBMECTHU NPEANPUATUA, 33 KOUTO
He ce Npunara MeToAa Ha cobcTBeHUs KanuTtan.

o NaMmeHeHns Ha MC®O 4 BbB Bpb3ka ¢ NpuilaraHe Ha MCOO 9 OUHAHCOBU UHCTPYMEHTU C
MC®O 4 3actpaxoBaTenHu aorosopu (npuetn ot EC) - npunoxumu 3a roavlHM Nepuoan,
3anousalim Ha wnu chea 1 aHyapu 2018r. Tasu nNpoMsiHa € CBbp3aHa C HeobxoaAuMoCTTa OT
CUHXPOHM3UpPAHE Ha OTUUTAHETO NpU KOMNaHWKW, KOUTO W3AaBaT 3acTpaxoBaTe/lHW AOroBOPWU,
KouUTO nonagaTt u B obxsaTa Ha MC®O 9, kaTo npeacTaBs ABa NoAXoAa 3@ OTYMTAHETO Ha
npuxoau WnNu pasxoau Npwu onpeaeneHM GUHAHCOBU aKTUBM - MNOAXOA Ha HacnarBaHe CbC
3aAHa AaTa v NoAxoA Ha oTCpouYBaHe.

e MW3aMeHeHmMa Ha MCC 40 WHBeCTULUMOHHM MMOTM - OTHOCHO TpaHcdhepu Ha
WHBECTULMOHHN MMOTU (M3ageHu Ha 8 gekemepu 2016r., B cuna 3a roavliHki nepuoan ot
01.01.2018r. - Bce ouwe He ca npuwetu oT EC). Ta3u NpoMsiHa e CBbp3aHa C NpeAoCTaBsAHe Ha
AONBAHUTENHO MOACHEHWE OTHOCHO YCNOBUATA WU KpUTEpUUTE, KOUTO AonyckaT TpaHcdep KbM K
OT KaTeropus ,MHBECTULMOHHU UMOTK” U CNeumanHo, KoraTo o6eKkTbT Ha TpaHcdep ca crpaiu B
CTpoeXx Npwu cMAHa Ha ynotpebaTa wuM. TakuBa TpaHcdepu ca BbL3MOXHU U MO3BOJIEHU, CaMo
KOraTo Ca M3MbAHEHW WKW pecn. KOraTo Beye He Ca WU3MbJIHEHU kpuTepunuTe 1 AdeduHnuMATa 3a
MHBECTULIMOHHU UMOTM - Toraea ce MpuemMa, 4e ca Haauvue AOKas3aTesicTBa 3a CMAHata Ha
ynoTtpebata uM. lNpoMaHa B HaMepeHWATa WKW NNAHOBETE Ha PbKOBOACTBOTO HE CE€ CYMTAT 3a
AOKa3aTencTBo 3a NpoMsiHa.

e KPMC®O 22 - Caenkm ¢ yyxxaecTpaHHa BasyTa M aBaHCOBU NJalllaHMA (M34adeHo Ha
8 nexkemspu 2016r., B cuna 3a roaviwHu nepuoam ot 01.01.2018r. - He e npueTo oT EC). ToBa
pa3fiCHeHMe ce OTHacA 3a OTYUTAHEeTO Ha TpaH3akuun WNKM 4YacTu OT TpaH3akuun B
yyXgecTtpaHHa Banyta npy nofiy4YaBaHeTo Ha aBaHCOBM NNaWaHuAa, NpeayM NpU3HaBaHeTo Ha
caMuUs aKTuUB, pasxoa uWnu npuxoa. B Te3n cnyuyan npeanpuATUATa OTUUTAT aKTUB Mo
npeannateHy cyMu (NpeannawaHma No ACCTaBKM Ha aKTUBW WK YCAYrK) AW 3adbibKeHne no
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OTCPOYEHM NpuxoaM (MONyyeHM aBaHCU OT KJMeHTWM No npoaaxbu) u Te ce TpeTupaT 3a
HeMmoHeTapHU. Npu NonydyaBaHETO Ha TakMBa aBaHCOBWU NNallaHWA B 4YyXaa BanyTa AaTaTa Ha
TpaH3akuuaTa ce Mu3non3Ba 3a onpejessiHe Ha OOMEHHWA Kypc, a ako MMa MHOXeCTBO
naawaHna — AaTa Ha TpaH3aKuuATa ce onpeaens 3a BCAKO OTAEeNHO nnalwaHe.
¢ KPMC®O 23 - HecurypHoCT npu TpeTupaHe Ha [aHblMu BbpXy aoxoauTte (13a4aaeHo
Ha 7 toHn 2017r., B cuna 3a roguvwHu nepuoam oT 01.01.2019r. - He e npueto oT EC).
Pa3acHeHMeTo NosICHABA MPUNOXEHMETO Ha U3UCKBaHuUATa Ha MCC 12 [JaHbum BbPXY A0X0Aa,
KOraTto CbLeCTBYBa HECUrypHOCT OTHOCHO obnaraHe C AaHbk BbpXy AoxoauTe. PasfcHeHUETOo
ce oTHacs Ao:

1. panun AOpy»XecTBOTO pasrjiexaa eqHO HECUIYPHO AaHbYHO TpeTUpaHe NooTAeNnHo;

2. nNpeanonoXxeHwsTa, HarnpaBeHWM OT [pyXecTBOTO OTHOCHO MpoBepKaTa Ha AaHbYHOTO

TpeTupaHe upes3 AaHbYHATa agMUHUCTpaUUA;

3. kak ApyxecTBoTO onpenens obnaraeMarta nedanbta (AaHbYHa 3aryba), JaHb4YHU OCHOBM,

HeW3noN3BaHW AaHbYHM 3arybu, HeM3non3BaHU AaHbYHWU KpeaAUTU N AaHBUHU CTaBKK;

4. Kak [lpy»ecTBOTO oueHsIBa NpoMeHUTe BbB pakTutTe U obcroATencreara.
* Nopo6penna B MCHO Unkbn 2015-2017 (uM3nageHn Ha 12 aekemspu 2017r., B cuna 3a
roavwHM nepuoaun ot 01.01.2019r. - He ca npuetun oT EC), cbaAbpXawm cnegHuUTe U3MeHeHuUs
Ha MC®O:

- MC®0O 3 BusHec kom6uHauum ¥ MC®O 11 CbBMeCTHM yvyacTus - N3MeHeHUATA
Ha MC®O 3 noacHsaBaT, ye KoraTo NpeanpusaTve Npuaobue KOHTpoA Haa Apyro Npeanpusatue,
KOeTO € CbBMeCTHa AeWHOCT, TO MpeoueHsiBa NpuTexaBaHWTe NpeaAn ToBa AsJioBe B Tasu
DEeWHOCT. U3MeHeHuATa Ha MC®PO 11 nosicHaBaT, Je KoraTo npeanpusatve npuaodue
CbBMECTeH KOHTPON BbPXY NpeaAnpuUaTUE, KOeTo e CbBMeCTHa AeMAHOCT, NpeaAnpuAaTUETO He
npeoLeHsaBa NpuTeXxasaHuTe Npeay ToBa AANOBE OT CbBMeCTHaTa AEUHOCT.

- MC®O 12 flanbum BbLPXY goxona — M3MeHeHusTa NOACHABAT, Y4e BCUYKKM A3HBYHU
nocneauun ot AuMBUAEeHTW (pasnpeaenenHvss Ha nedanbute) Tpsa6Ba Aa O6baaT Npu3HaTKM B
neuan6ata unu 3ary6aTta, HeE3aBMCUMO OT TOBA KaK Bb3HUKBA AaHbLKDLT.

- MCC 23 PasxoaM no 3aeMM - N3MeHeHUsTa NOACHABAT, Ye ako AaZleH 3aeM ocCTaHe
HeunsnnarteH, cnef KaTo CBbP3aHUA C HEro akTMB (3a uneTo npuaoduBaHe e U3NonN3BaH 3aemMa),
€ roToB 3a NNaHupaHaTta ynotpeba unm npoaaxba, To3n 3aeM CcTaBa YacT OT cpeAcTBaTa, KOUTO
A3AeHO ApYXeCcTBO 0O6UKHOBEHO B3eMa NpU uU34UCIABaHe Ha KoeduuWeHTa Ha Kanutanusaumsa
Ha obwuTe 3aemMwm.

e MC®0O 14 OtcpoueHn TapudHu pasnmkmn (usgageH 30 sHyapu 2014r., He e npueT oT EC),
B CWNa 3a roAvilHW Nepuoaw, 3anodysBaliyM Ha vnu cnea 1 anyapu 2016r. Llenta Ha HoBWUA
CTaHAapT e fAa ce YCTaHOBAT WM3UCKBAHWUA 3a NpeAcTaBAHe BbB (PUHAHCOBUTE OTYETU HA
OTCPOYEHU TapudHU pasnNUKU NO NpeaocTaBAHe Ha KAWEHTU C OpraHU3MpaHEeTo Ha CTOKUTE UK
ycnyrute Ha ueHu wnu Tapudm, KonTo ca npeaMeT Ha TapudHo perynupaHe. EK e pewuna aa
He 3ano4sa npoueca No ogobpeHNeTo Ha cTaHAapTa W Aa Ce U34akKa OKOHYaTeNHWA CTaHaaprT.

e MC®O 17 3acrpaxoBaTenHu gorosopu (1n3naaeH Ha 18 man 2017r., BCe ouwe He e npuert
ot EC) , B cuna 3a roavwHu nepuoam, 3ano4salum Ha wnu cnea 1 aHyapu 2021r. CTaHAapTwT
e 3aMeHU AelCTBaWmMA A0 TO3U MOMEHT CTaHAapT 3a OTYMTaHe Ha 3acTpaxoBaTefHu A0roBopu
- MC®O 4. He ce o4akBa Aa uMaT edeKkT BbpXy PUHAHCOBUTE OTHETU Ha [pYyXKecTBOTO.

B. HoBu ctaHAapTHU, U3IMEHEHUS M Pa3fiCHEHMA, KOUTO Ce OYakBa [la UMaT 3HAUMUTENTHO
Bb3AelicTBue BbpXy (PMHAHCOBUTE OTUETH:!

e MC®O 9 ®UHAHCOBU MHCTPYMEHTM M NOCNeABalUN WU3IMEHEHWUs, KOUTO ca B cuna 3a
roAvlHW Nepuoau, 3anousalin Ha unu cnea 1 aHyapu 2018r. - npuetn ot EC. MCOO 9 e HoB
CTaHAapT 3a UHaHCcOBUTE MHCTPYMEHTK, KOWTO TpAbBa aAa 3aMmectn msusno MCC 39. MCoO 9
Hanara M3WCKBaHUA 3@ Npu3HaBaHe W oueHKa Ha (PMHAHCOBM aKTUBKM, (UHAHCOBWU NACUBKU U
HAKOW AOroBOPU 3a NOKyNko-npoAaxba Ha HeduHaHcoBM no3vumn. MCOO 9 usuckea 3a
BCUYKM NPU3HATU (PUHAHCOBM aKTUBM, KOUTO ca B obxBaTta Ha MCC 39 ®duHaHcoBMU
MHCTPYMEHTWU, NpusHaBaHeTO U wu3MepBaHeTo UM ja 6bAe nNocneaBallo OTYETEHO NO
aMopTU3MpyMa CTOMHOCT WNU cnpaBeanuBa CTOMHOCT. Mo-cneuvanHo ALNFOBUTE UHBECTULINW,
KOUTO ce ObpXaT B paMkuTe Ha eaunH 6u3Hec Moaen, 4YnATo uen e aa cbbupa AoroBopHUTE
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NapuyHM NoToLKU N KOUTO UMAaT LOFOBOPHU MapuyHM NOTOUM, KOUTO Ca €AMHCTBEHO NnalaHus
Ha rfaBHUUA W fiMXBa NO rNaBHULUATa W He Cca 3aKpuUTU, OBUKHOBEHO Ce OoLeHAaABaT no
aMopTu3npaHa CTOWHOCT B Kpas Ha cfieaBaliMTe OTYETHW nepuoau. Bcuuku octaHann AbLAroBu
WHBECTULNKN N KanuTasoBU UHBECTULMK Ce U3MepBaT No TsAXHaTa cnpaBeasiMBa CTOMHOCT B Kpas
Ha nocneasawMTe CYETOBOAHU NMepuoau.

Hai-3HauutenHuat edekt oT MCOO 9, kacaew, knacudpukaumsTa M WU3MepBaHeTO Ha

(OUHAHCOBUTE NacMBKM 3acsira OTYMTAHETO Ha NpoMeHMTe B ChpaBeAnMBaTa CTOMHOCT Ha

6e3cpouyeH uHaHcoB nacuve (onpeaeneHyW NO crnpasBef/MBa CTOMHOCT B nNevanbata WMnv

3arybaTa) Ab/kawla ce Ha NPOMEHW B KPeAWTHUS PUCK Ha To3n nacus. [Mo-cneuwanHo,

cbrnacHo MC®O0O 9, 3a duHaHCOBM NacuBK, KOUTO Ca OoNpeaeneHn nNo cnpaseasnsa CTOMHOCT B

nevanbaTta unu 3ary6a, CTOMHOCTTAa Ha NPOMAHATA B CrNpaBeanMBaTa CTOMHOCT Ha (PUHAHCOBUS

nacme, KOATO cCe ABLJIXW Ha NPOMEHUTE B KPeAUTHUSA PUCK (PEeUTUHI) Ha TO3U NACUB ce

npusHaBa B ApYyr BceobxsaTeH AOXOM, OCBEH aKo NpW3HaBaHeTo Ha edekTa OT MPoMeHuTe B

KpeauTHUA pPUCK Ha nacuea B ApPYr BceobxBaTeH AOXOA Lie Cb3dade Wn yBeNWuyu CUeTOBOAHO

HecboTBeTCTBME B nevanbata wnmn 3arybata. [lpoMeHuTe B cnpaBeanuBaTa CTOWHOCT,

NPOM3TUYALUN OT KPEAUTHUS PUCK Ha (DUHAHCOB NacuMB BMOCNEACTBUE He ce npeknacudbuumpar

B neyanba unn 3aryba. B MoMeHTa cbrnacHo MCC 39, udnaTa cymMa Ha npoMsHaTa B

CnpaBeannBaTa CTOMHOCT Ha (WHaAHCOBUA MNacus, onpedeneH Mo cnpaBeannBa CTOWHOCT B

neyanba unu 3aryba ce npusHaea B nNevyanbaTa unn sarybara.

U3nckBaHWATa 3a OTNMCBaHe ce 3ama3BaT NoYTU HemnpoMeHeHu ckriacHo MCC 39 (oceeH 3a

onuuATa Ha cnpaseanuBaTa CTOMHOCT).

He ce wu3uckBa npeuwsuvMcneHve Ha cpaBHUTeNHaTa uHdopMaLMa, HO ce No3BoNsBa

peTPOCNEKTUBHO NpuiaraHe.

PbkoBoacTBOTO o4akBa MCAO 9 aa 6bae npunoxeH oT [pyXecTBoOTO B roAulHUTE (PUHAHCOBU

OT4HeTH, KOraTo ToBa CTaHe 3aabmxkuTenHo (ot 01.01.2018r.). NpunaraHeTo Ha HoBua CTaHaapT

Cce o4akBa Aa uMa 3HauuTeneH edekT BbpXy UHAHCOBUA OTYUET, KaTO Ha TO3W eTan MoraT Aa

6baaT pasrnenaHu cnegHute edekTu OT NpUNAraHeTo:

- Knacudukaums Ha duHaHcoBuTe akTuBu - MCOO 9 onpeaensa HoBa knacudukauus wu
noaxoA 3a oueHka Ha ¢GMHAHCOBUTE aKTUBW, KOUTO Ce OCHOBaBaT Ha 6u3Hec Mogena 3a
ynpasneHue Ha (PUHAHCOBUTE aKTUBU Ha NMPeAnpUSTUETO U XapaKTEPUCTUKUTE HA TEXHUTe
napuyHn notoun. MC®O 9 cbabpxka 3 NPUHUMNHW KaTeropum 3a knacubukaumsa Ha
¢uHaHcoBMTe akTuBKu: 1. OueHABaHM MO aMopTU3MpyeMa CTOMHOCT, 2. OueHsBaHu no
CnpaseanuBa CTOMHOCT Npe3 Apyr BceobxBaTeH goxoa W 3. OueHsBaHW No cnpaseanvBa
CTOWHOCT fpe3 nevan6ata wnu 3arybata. C HOBUA CTaHAapT ce enMMUHUpaT
CbhllecTByBawuTe kateropum B MCC 39: 1. UHBecTMUMM ObpXaHU OO0 Nagex, 2. 3aeMu U
B3EMaHWA U 3. ®OUHAHCOBM aKTUBM Ha PpasnofNoXeHue 3a npodaxba. [pyXecTBoTo He
O4aKBa HOBMTE WU3SUCKBAHMUA 3a Kknacudukauma Ha GUHAHCOBUTE aKTUBM fa wMa
CbLUEeCTBEHO BAWAHWE BbPXY CYETOBOAHOTO OTYMTAHE Ha TbProBCKU B3EMAHUA, 3aeMu,
WHBECTMUMK B obauraumm (ABArOBM LEHHW KHWXE) W WMHBECTUUMM B akKuuu U Aanose,
OTYUTaHW Mo cnpaseanuea CTOWHOCT. MbpBoHavanHaTa oueHKa Ha [py»XecTBOTo e, Ye KaTo
Ce uMaT npeaBua oTYMTaHUTe KbM 31 aekemBpu 2017r. PUHAHCOBU aKTUBW, C BIM3AHETO B
cuna Ha MC®O 9 1 HOBUTE M3UCKBAHUA 3a kKnacudukaums, HAMa Aa UMa 3HaunTeneH edexT
BbpXy GPUHAHCOBUTE OTUETH.

- ObesueHka Ha dnHaHCOBKM akTMBM - MCOO 9 3amecTBa MoAena Ha ,MoHeceHuUTe 3arybu® ot
MCC 39 c Mozena ,o4akBaHU KpeauTHU 3arybu”. ToBa Hanara 3HauyuUTeNIHA MpeLeHKa Kak
NPOMEHUTE B WKOHOMUYECKUTE (aKTOpU BAUAAT Ha ,O04aKBaAHUTE KPeaAUTHM 3arybu™.
HosuaT Moaen 3a obe3sueHka wWwe ce npunara 3a QUHAHCOBUTE aKTUBU, OUEHABaHU NO
aMopTU3Npyema CTOAWHOCT WK MO CnpaBeasuBa CTOMHOCT Npe3 ApYyr BCeo6XBaTeH A0X0A, C
U3KNOYEHNE Ha WUHBECTUUMKU B KarnutasrioBUW UHCTPYMEHTU U AOrOBOPHWU akTuBW. CbrnacHo
MC®O 9, zarybuTe We ce usmepsaT No eaHa OT ABeTe 6a3n: 1. O4aKBaHW KPEAUTHU 3ary6u
3a cnepBawuTe 12 Meceua cnea apaTata Ha GUHAHCOBUA OTUYET MAM 2. O4YaKBaHUTe
KpeauTHW 3arybu 3a uenus cpok Ha dwuHaHcoBuTe akTueBu. MMbpeata Ha3a ce npunara
KOraTo KpeaAWTHMS PWUCK He e HapacTHan 3HauYWTenNHOo OT AaTaTa Ha MbPBOHAYaNHo
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Npu3HaBaHe Ao AaTaTa Ha (UHAHCOBUA OTYET (U KPEAUTHUA PUCK € HUCHK KbM JaTaTa Ha
(buvHHCOBMA OTWeT), B 06paTHUA Cnydyas ce Npunara BTopaTa 6a3a.

NapuyHu HaNUYHOCTHU

MapuuHUTe HanuuHOCTM ca AbpXaHu B 6aHKU C KpeauTeH peiTuHr BBB- ao BB+, cbrnacHo

KPEAUTHUTE PEUTUHIKN, NYENUKYBaHWU HA UHTEPHET CTPaHULUUTE Ha 6aHKWUTe kKbM 31.12.2017r.

ApyxecTBOTO CYMTA, Ye NapUUHUTE HANUYHOCTU Ca U3NOXEHWU Ha HUCBLK KPeAUTEH PUCK.

- Knacugukauma Ha duHaHcoBuTe nacuenm - MCOO 9 a0 ronaMa cCTenedH 3anassa
u3uckBaHnaTa Ha MCC 39 3a knacudukauua Ha ¢uHaHcosuTe nacueu. OueHkaTa Ha
ApyxecTBOTO e, 4Ye HAMA WHAMKALUMM 33 CbLECTBEHU MPOMEHW, BAWSWM BbpXY
burHaHCoBMTE OTYETU OT KnacuduKaumsaTa Ha HMHAHCOBUTE MacuBM, cbrnacHo MC®O 9, ot
01 aHyapu 2018r.

* MC®O 15 Mpuxoan no AOroBOPU C KNMEHTU M NOSACHEHUATa KbM CTaHaapTa (U3nadeH

npes Maun 2014r., npuet ot EC) - U3gaaeHns HOB cTaHAApT € NPUAOXKUM 3a roAULLIHU nepuoaum,

3anoysawm Ha unu cnea 1 aHyapwm 2018r., 3ameHs MCC 11, MCC 18 U TexHWUTe Tb/IKyBaHWS

(SIC-31 1 KPMC®O 13, 15 1 18). CraHaapTa lle uMa peTpPOCHEKTUBHO NpUNoOXeHUue, C HAKOU

usKnoveHna. Llenu ce yeaHaksaBaHe Ha U3NCKBaHUATa Ha MCOO ¢ O6wonpueTuTe NPUHLMNN U

npasuna B CALL. B o6xBaTa Ha cTaHAapTa ca AOrOBOPUTE C K/IMEHTU WM AOroBOPU 3a npoaax6a

Ha HepUHAHCOBU aKTUBM, KOUTO He Ca CBbP3aHW C perynspHata AeiHocT (Hanp. MMQC).

UsknioueHn ot obxsaTa Ha CTraHAapTa ca [loroBopuTe 3a JIU3WH, 3acTpaxoBaTesnHuTte

Aoroeopu, pUHAHCOBU MHCTPYMEHTU U ONpeAeneHu HenapuuHu 6apTepHu caenku. CTaHAapTbT

CbAbpXa eAWHEH MoAen, KOUTO e NPUNOXUM 3a BCUYKW 0roBOPU C KIMEHTU 1M ABa NoAxoaa 3a

NpusHaBaHe Ha NpUxoau: B TeYeHWE Ha BpeMeTo WauM B onpeAeneH MOMEHT OT BpeMeTo.

MoaensT BkAlousa 6asvpaH Ha AOroBopa aHanu3 Ha TpaH3akUMUTe OT MeT CTLMKM, 33 Aa ce

onpeaenn Kora W KakbB nNpuxoAd Aa 6bAe NpwW3HAT, KOWTO MOAen Ce npunara 3a BCUYKM

AOroBopu € KAMEHTU. CTaHAapTLT BkJOYBa OOWUWPHM HOBU U3UCKBAHWUA 33 OMNoOBeCcTsSBaHe.

HoeuTe onosecTaBaHWs Moxe fa NpeACTaBNABaT BaxHa AOMbAHUTENHa WHdopMauus 3a

WHBECTUTOPUTE WU KOHKYPEHTUTE OTHOCHO OM3HeC npakTUKMTE W NepcnekTuBUTe npen

ApYXecTBoTo. He ce AonyckaT M3KNOYEHUA OTHOCHO YYBCTBUTENHA TbProscka WHgopMauus.

PbkoBOACTBOTO oOuakBa, 4e MCOO 15 we 6baaT npueT BbB (MHAHCOBUTE OTYETU Ha

ApyxecTBOTO, KOraTo CTaHe 3aAb/HKUTENEH U Ue NPUAraHeTo Ha HOBMUA CTaHAAPT MOXe A3 UMa

3HauuTeneH edpeKkT BbPXY CYMUTE, OTUETEHW NO OTHOLIEHUE Ha NPUXOAUTE.

- [Mpuxoau ot npoaax6a Ha CTOKM WM NPOAYKUWUA — NPUXOAMTE NOHACTOSALLEM Ce Npu3HaBaT
KoraTo CTOKWUTe/MpoAyKuMATa ce AOCTaBAT Ha KAWEHTa, KOETO ce npueMa 3a MOMEHTa, B
KOUTO KJIMEHTa nMpueMe CTOKUTE/MPOAYKUMATA M CBbP3aHUTE C TAX PUCKOBE W MOA3M ce
npexsbpnat. Npuxoaute ce NpusHasaT B MOMEHTa KOraTo NPUXOAUTE M pa3XoAuTe MoraT Aa
C& OUEHAT HaAeXaHO, MOJSIy4aBaHETO Ha Bb3HArpaXAeHWETO € BepoATHO U  HAaMa
npoAb/iKaBall, KOHTPOA Haf, CTOKUTE.

CernacHo MC®O 15 npuxoauTe wWie ce NPU3HAAT KOraTo K/WEHTa MOAyYM KOHTPON Haa
CTOKUTE.

- [Dpuxoau OT ycnyru - ako CBbp3aHW YCNyrm no AageH AOroBOp ca NpeAOCTaBsHW B
pasnunyHM nepuoan, Bb3HarpaXAeHWETO ce pasnpefens Ha OTHOCUTeNHa chnpaBeanuBsa
CTOMHOCT MeXAy paznvuHuTe ycnyri. MoHacTosweM [pyxecTsoTo NpU3HaBa Tesn NpUXoau
KaTo M3MoJ13Ba MeToAa eTan Ha 3aBbpLUeHOCT.

CernacHo MC®O 15, o6woTo Bb3HarpaxaeHue no AoroBopa 3a ycayrm we 6nae
pasnpejeneHo Mexay OTAeSIHUTE YCYTU Bb3 OCHOBA Ha TAXHAaTa CaMOCTOATesIHa NpoAaXKHa
LueHa. MNpoaaxHaTa LeHa We ce onpeAenn Bb3 OCHOBA Ha LEHWUTE MO KOWUTO yCnyrute ce
npoaasaT OT [pyXeCcTBOTO B eAUHUYHW Npoaax6u.

NpubnusnTtenHaTta oueHka Ha [lpyXecTBOTO OT M3BbPLIEHMA Nperneq nokassa, Ye He ce
OYaKBaT 3HAaYUTENHWU Pa3NUKKM OT NpunaraHeTo Ha MCOO 15 no oTHoOWeHWe NpusHaBaHeTo
Ha NpuxoAuUTe OT yCnyru.

- [llpuxoan NO [OroBOpWU 3a CTPOMTENCTBO - MPWUXOAWTE MO AOFOBOPU 3a CTPOUTENCTBO
NOHACTOALLEM BKJIKOYBAT NbpBOHauaNHaTa [AOroOBOpeHa CyMa Ha npuxoda Mmoc
WU3MEeHeHuATa B CTpouUTeNnHUTE paboTn, NU3NNALAHETO HAa UCKOBE M MaTepuasiHKM CTUMYAM A0
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CTeneHTa, A0 KOATO e BepoATHO Aa AoBeaaT A0 peanusupaHe Ha NpuxoAu U CbluuTe MoraTt
HaaexAaHo Aa 6bAaT oueHeHU. KoraTo UCKOBETE UMM U3MEHEHUATA B CTPOUTENHUTE paboTu
ce Npu3HaBaT, oueHKaTa Ha JoroBopHaTa ueHa WiWM W3MbJHEHWETO Ha AOroBopa ce
npepasrnexgaTt U KyMynaTuBHaTa no3nuMa Ha AoroBopa ce npeoleHsaBa KbM BCsKa AaTta Ha
CbCTaBAHe Ha PUHAHCOB OTYeT.

CbrnacHo MCO®O 15, uckoBeTe U U3MEHEHUATaA B CTpouTeNHuTe paboTu e ce oTuyuTaTt
CYETOBOAHO KOraTo Te ca NOTBbPAEHMU.

ApyxecTBOTO MOXe Aa HanpaBu peauvua M36opu Ha NpakKTUYeckM obnekvyeHUs NpU Npexoaa.

ApyxecTBoTOo € B nNpouec Ha AeTalfiHa OUeHKa Ha NoTeHUuManHute edekTU OT U3NON3BaHe Ha

Te3n npakTuyeckn obnekyeHus.

¢ MC®O 16 Nusmuur (npuet ot EC), B cMna 3a roanlHK nepyvoan, 3anoysalym Ha unu cneg 1

AHyapu 2019r. CTaHAapTbLT We 3aMeHu AelCTBaWMS A0 TO3U MOMEHT CTaHAapT 33 OTUMTaHe Ha

Nu3nHr - MCC 17 1 HacToalmTe HAaCoKKU 3a NU3nHr - KPMC®O 4, NMKP 15 u NKP 27. MC®O 16

U3UCKBA JIU3UHIOMoONy4vaTenuTe JAa oT4yMTaT noBEYEeTO ANuM3uMHrM B HanaHca/otyeta 3a

(PUHAHCOBOTO CbCTOAHWE W A3 Npwunarat eauHeH MoAen NpW OTYUTAHETO HA BCHUUKWN JIM3UHIOBU

AOroBOPU, C HAKOW U3KOUEeHWA. OnpeaeneHneTo 3a M3MHI ce POoKyCcupa BbpXy NOHATUETO 3a

KOHTpON nsnonssaHo B MCHO 10 1 MCOO 15. BbBexaaT ce HOBM U3NCKBaHUA 33 NpeacTaBsHe

M onoBecTtaBaHe. [lpyM Au3MHrononyyaTenute ce nMpeaBMXAa 3a BCUUYKU NUSUHIUN  C

NPOABLMKUTENHOCT NoBeye OT 12 Meceua Aa ce NpuU3HaBa akTUB ,MpPaBO Ha NON3BaHe", KOUTO

e ce aMopTM3Upa 3a Nepuoaa Ha AOroBopa, U CLOTBETHO LWWe Ce OTYUTA 3agb/hHKeHMe No Tesn

aoroeopwu. lNpeaBnaeHN ca U3KIOHEHUA 3a KPaTKOCPOYHU AIU3WHITM U TakKUBa C He3HauYUTenHa

CTorHOCT. OCBeH ToBa, KMacupUKaLMaTa Ha NapUUHUTE NOTOUM CbLUo Uie 6bAe 3acerHaTo, Tbi

KaTo NnallaHuATa No ornepaTUBeH NU3MHI cbrnacHo MCC 17 ce npencraBaT KaTto onepaTuBHU

napuyHn noTtoumn; 3a pasnuka, Nnpu Mogena 3anoxeH 8 MCOO 16, nu3nHrosute nNnawaHua e

6baat pasaeneHyn Ha nNnawWaHUa Ha MNABHAUA W NNawaHMAa Ha NUMXBW, KOWTO We 6bae

npeacTaBaHU CbOTBETHO KaTo MapuU4yHW NOTouM OT PUHAHCOBA AEWHOCT U NapuuyHKM NoTouu OT
ornepaTuBHa AeWHOCT. OTYMTAHETO NMPU NU3NHIroAaTENUTE He Ce NPOMEHA NO CbLEeCTBO, HO €

Bb3MOXHO 1a HACTLNAT OCHOBaHUA 3a Npeknacudukaums.

ApyxecTBoTO € HanpaBwno MbpBOHa4YanHa oueHKa Ha NOTEHUWANHO BAMAHUE OT NpUNaraHe Ha

MC®O 16 BbpXy dMHAHCOBUTE My OTHETWU, HO BCE OLLE He e 3aBbplNNo AeTalNHaTa oueHKa.

JeicTBUTENHOTO BAMAHME OT npunaraHe Ha MCOO 16 Bbpxy (MHaAHAHCOBWUTE OTYETU 3a

nepnoga Ha MbpPBO NpunaraHe uWe 3aBUCU OT 6bAelU UKOHOMUYECKM YCNOBUSA, JIMXBEHU

npoueHTn, kbM 01.01.2019r. u nNM3KMHroBUTE LOrOBOPU, AelicTBalwM KbM Tasu aaTta, BKI.
nocnegHata oueHKa e B3eMe npeABUA Qanu LWe ce yrnpaxXHAT onuuu No AM3UHIOBU AOrOBOPM

M CTeneHTa, B KOATO [pyXecTBoTo uwe wusbepe Aa WU3NOA3BA Bb3MOXHW NpaKTUUECKU

uenecbobpasHu Mepku (obnekyeHUs) U U3KIIYEHUs OT NpUsHaBaHe, 4ONYCKaHW oT CTaHAaapTa.

Bbnpekn BCUYKO He Ce O4vaKBa 3HAYUTENHO BAIMSIHUE MO OTHOWEHWe OTYUTAHETO U

npeacTaBaHETO Ha AOroBopuTe 3a GUHAHCOB JIM3UHT BLB (PUHAHCOBUTE OTUETHU.

Hali-cbltectBeHna edekT BbpXy GUHAHCOBUTE OTYETWN Ce OYakBa A3 Ca BbB BPb3Ka C AOrOBOPU

3a onepaTUBEH JIN3UHT, MO KOUTO APYXECTBOTO € JIM3UHIononyyaTen U NpomsTudalmTe oT ToBa

rnpusHaBaHe Ha HOBU aKTUBU U 3a4b/HKEHUA.

ApyxecTBoTO nnaHupa Aa npunoxu MCOO 16 3a nbpBM NbLT 32 (UHAHCOBUTE OTUYETU 3a

roavHaTa 3anoysawa Ha 01.01.2019 r. NpeaBuxaa ce peTPOCNEKTUBHO NPUNOXEHUE C HAKOU

usknoveHnsa. KymynatueHus edekT oT npunaraHe Ha MCOO 16 we ce npusHae B

HepasnpeaeneHn nedanbm kbm 01.01.2019r., 6e3 npeusuUCNeHWe Ha CpaBHUTENHaTa

uwHpopmaumsa. Korato npuUNoXM TO3WM NOAXOA MO OTHOWEHWE JIM3WMHIOBU AO0rOBOpPWU

KnacupuumMpaHu Kato onepaTuUBeH JSIM3UHF, CbrnacHo MCC 17, nu3vHronosiydatens Moxe Aa

Hanpaswn peauua n3bopu Ha nNpakTUueckn uenecbobpasHu MepKku/obnekueHus Npu npexoaa.

ApyxecTBOTO € B nNpouec Ha oueHKa Ha noTeHuwanHute edekTu OT WM3NON3BaHe Ha Te3u

npakTuyecku uenecobpasHu Mepkn/obnekuyeHuns.

OeiAcTBUTENHUA edekT OT npwnaraHe Ha HOBUTE CTaHAapTW, BAW3allM B cuna cnen

31.12.2017r. MOXe Aa ce NPOMEeHW, 3alloTO HOBUTE CUYETOBOAHM MOAUMTUKU Ca NpeaMeT Ha

NpoMeHn 40 NpeAcTaBAHe Ha NMbpBUA GDUHAHCOB OTYET, B KOUTO wWe ce NpuoxXar.
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I'Ipomerm B cHeTOoBOAHATa NONTHUKA

Bb3npueraTa cuyeTOBOAHA NONMTUKa e NocnedoBaTefiHa € npwnaraHata npes npeaxoaHaTa
roaviHa.

MuHuManHa cpaBHUTenHa uHpopMayus

C usknoueHWe Ha cnyyauTe, korato MCOO paspellaBaT WAWM U3UMCKBAT ApYyro, [pyxXecrsoTo
npeacTaBa cpaBHUTENIHA UHGOPMALIMA NO OTHOLIEHWE Ha NpeaxodeH MepuoA 3a BCUYUKK CYMU,
OTYETEHWM BBLB (UHAHCOBUTE OTYETU 3a Tekywus nepuod. [pyXecTBOTO MpeAcTaBs KaTo
MWUHUMYM ABa oTyeTa 3a (PUHAHCOBOTO CbCTOSHWE, ABa OTYETa 3a Nedanbata wau 3arybaTta u
Apyrva BceobxBaTeH AOX0A4, ABa OTYETA 32 NapuyHMTE NOTOLM U ABa OTYETa 3a NpoOMeHwWTe B
cobCTBEHUS KaNUTan U CBbp3aHUTe C TAX NOACHUTENHU MNPUNOXKEHUS.

KoraTo tekcroBaTa onucaTenHa WHQOPMauusA, CbAbpXalla ce BbB (MHAHCOBUTE OTHETU 3a
npeaxoaHusa/npeaxoaHUTe nepuoa(vn), NpoabMkaBa A3 6bAe akTyanHa U 3a TeKywua nepuos
ce npaBM Bpb3Ka C nNpeaAxXoAHUs, OcobeHO KoraTo ToBa € CBbp3aHO C HECUrypHOCTH,
NpUBAN3UTENHYN OLIEHKU, NMPOBU3UN UM 06e3UeHKM.

ba3u 3a oUyeHABaHe, N3Nos13BaHU NPU U3FroTBAHETO Ha CbMHaHCOBMTe oTHeTH
®UHAHCOBUAT OTYET e W3roTBeH Ha 6aszaTa Ha ucTopuyeckaTa UeHa, C W3KIloYeHue Ha
onpeaeneHn MMOTM W (PUHAHCOBWU MHCTPYMEHTU, KOWUTO CEe OTYMTAT NO NpeoLleHeHa CTOMNHOCT
WNKU cnpaBeaAnMBa CTOWHOCT B Kpasd Ha BCEKM OTUETEH Nepuol, Kakio e O6ACHEeHo B
cyeToBoAHAaTa NoAUTUKa, No-Jony.

UcTopuueckata ueHa obukHoBeHO ce 6Gasupa Ha cnpaseanuMsaTa CTOMHOCT  Ha
Bb3HarpaXxaeHWeTo, KOeTo e Ab/MKMMO ([AOrOBOPEHO) NP 3aMsiHa Ha CTOKWU U YCNyru.
CnpaBeAnuea CTOMHOCT e UeHaTa, koATo 6u 6una nonydyeHa npu npogaxba Ha akTUB WK
nnarteHa npu nNpexBbLpPJAAHETO Ha 3aAb/keHue Npu obudaliHa cAenka ™Mexay nasapHu
Y4YacTHUUM KbM paTaTa Ha oueHABaHe, He3aBUCUMMO OT ToBa Jasu Tasu LeHa € npsako
HabnoaasaHa MM oLieHABa KaTo Ce U3NON3Ba ApYyra TexHWKa 3a oueHka. Npu onpeaensHe Ha
cnpaBeAnuBaTa CTOMHOCT Ha eduMH aKTUB WM NAcuB, APYXECTBOTO B3uMa Mo BHUMaHUe
XapaKTEePUCTUKUTE Ha aKTUB UNU NMacuUB, Taka, KaKTo y4acTHULMTE Ha Nasapa 6uxa B3enu Tesu
XapakTepucTuku npeasua npu LeHoobpa3lyBaHeTO Ha aKTMBa WAWM NacMBa KbM AaTaTa Ha
oueHaBaHe. CnpaBeAnvBa CTOMHOCT 32 U3MepBaHe U/WNW ONOBecTABaHEe Uenu B To03u GUHAHCOB
OT4eT, ce onpeaena Ha Takasa 6a3a, c U3kloUeHUe Ha 6a3aTa Ha akuuKy, NnaTexHW onepauun,
KouTo ca B obxBaTta Ha MCOO 2, NnU3UHIOBM CAENKM, KOUTO ca B obxeaTa Ha MCC 17, u
M3MepBaHMA, KOWUTO MMaT HAKOU MNPUAMKMA CbC CNpaBeA/MBa CTOMHOCT, HO He ca no
cnpase/siMBa CTOWHOCT, KaTo HeTHa peanusupyeMa cTohHocT B MCC 2 wnu CToMHOCT B
ynotpeba 8 MCC 36.

B nonbnHeHue, 3a uUenuTe Ha ¢UHaHCOBaTa OTYETHOCT, CNpaBeAAMBaTa CTOWHOCT ce
KateropusupaT B HuBo 1, 2 unM 3 Bb3 OCHOBa Ha CTENEHTA, B KOATO BXOAALMTE AAHHM 3a
U3MepBaHWATa Ha cnpaBeAsiMBaTa CTOWMHOCT, ce HabnaaBaT U Ha 3HAUMMOCTTa Ha dakTopuTe
3a OUEeHABAHETO Ha cnpaBeaAsvBaTa CTOMHOCT B CBOSITA LUANOCT, KOUTO Ca OMUCAHKU, KaKTo
cnenga:

Xunotesun oT 1-80 HUBO - O6ABEHU (HEKOPUIMPaHKU) LEHU Ha aKTUBHUTE Na3apu 3a UAEHTUYHU
aKTUBKU UNN NacKUBU, [0 KOUTO MpeanpuaTUETO MoXe Aa MMa AOCTbM KbM AaTaTa Ha oLeHsBaHe.
XunoTtesun ot 2-po HKBO [Ipyrn XunoTesu OCBEH BKAIOUEHUTE B HUBO 1 OBABEHM LieHU 3a aKTuB
WnKn nNacue, KOUTo ca HabniogaeMu NPSKoO NNK KOCBEHO.

Xvunotesun ot 3-To HUBO HeHabnlonaeMu xuNoTesn 3a aKTUB MAKW Nacue. [OAyYeHU OT TEXHUKMK
3a OUeHKa , KOWTO BKlOYBaT BXOAOBE 33 akTUBa WAM MacMBa , KOUTO He Ce OCHOBaBaT Ha
nasapHu AaHHu ( HenasapHu dakTopu).

MNpunaraHeTo Ha cnpaseAnuBa CTOWHOCT € noApoBHO OMnoBecTeHo pasaen ,OnpeaensHe Ha
cnpaseanvusa CTolHocT",

KpMTMHHM CHETOBOAHWN NpeueHKHn

Mpy npuwnaraHeTo Ha CcYeTOBOAHUTE NOMMTUKM Ha [pyXecTBOTO, KOWUTO ca ONUCaHu B
Genexkute B HacTOALLOTO MPUIIOKEHUE, PbKOBOACTBOTO Ha [pYXecTBOTO € ANbXHO Aa Npasu
npeLeHkn, NPUGAU3UTENHM OLUEHKM U NPeanonoXxeHUa 3a SanaHcoBaTa CTOMHOCT Ha aKTUBUTE U
rnacusuTe, KOUTO He Ca NecHO BUAMMW OT APYrM U3TOYHULW. TpeueHKkuTe U CBbp3aHUTeE C TAX
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npeanonoxeHus ce 6a3vMpaT Ha UCTOPUHECKUA ONMUT U ApyryM (akTopu, KOUTO Ce CYMTaT 3a
noaxoAaAwWmn. NercTBUTeNHUTE pe3y/iTaTu MoraT Aa ce pasfuyaBaT oOT Te3U OLeHKM.

MpeueHkMTe U OCHOBHWUTE NPEANOAIOXEHUA ce npernexaaT Ha Tekywa 6asa. MNpepaboTeHute
CHeTOBOAHU OUEeHKW ce npu3HaeBaT B nepuvoaa, B KOWTO oueHKaTa e npepasrnenaHa, ako
npernega 3acsara camo To3u nepuod, WK B NepyMoaa Ha npepasriexaaHeTo n 6bvaewm nepuoan,
ako npernegute 3acaArart KakTo TeKylMAa 1 6baelinTe nepuoau.

KpuTuuHuUTe cyeToBOAHM NpeueHkn ca nogpobHo onoBecTeHn B pasaen ,KpuTudHKW cyeToBOAHU
npeueHkn n NpUbIN3UTENHU OLIEHKU",

OnoBecTABaHMA 32 KOMMEKTa dJMHaHCOBM oTHEeTH

MbNHUA KoMNNekT GUHAHCOBU OTYETH, BK/IOYBA CNefHUTE KOMMOHEHTH:

e OTYeT 3a (PMHAHCOBOTO CbCTOSIHME KbM Kpas Ha nepuoaa;

e OTYeT 3a nevanbaTta unu 3arybaTa u Apyrus BceobxsaTeH AOXOA 3a Nepuoaa;

® OT4YeT 3a NpoMeHuTe B cobcTBeHUA KanuTan 3a nepuoaa;

e OTYET 33 NapuuyHUTE NoToun 3a Nnepuoaa;

* MOACHUTENHU NPUNOXeHUus, NpeacTasnasawy ob6obWeHne Ha NO-BaXHUTE CYETOBOAHU
AOAUTUKN W  Apyra nNOSAICHUTeNHa wuWHOpMauus, cpaBHUTeNHa WH$oOpMauma no
OTHOLWEeHMe Ha NpeaAXOAHUA Nepuoa W

e OTYeT 33 (PUHAHCOBOTO CbCTOAAHWE KbM HayanoTo Ha Hail-paHHUA CpaBHUTENEH NepuvoA,
KOrato [ApYXecCTBOTO Mpunara Cc4eToBOAHA NONUTMKA CbC 3agHa fJaTa WU npaswu
npensymcreHne CbC 3aAHa AaTa Ha cTaTum B CcBowTe (UHAHCOBWU OTYETU, WU KoraTo
npeknacudbuumpa ctatum B cBoute GUHAHCOBU OTYETH.

MNpeacraBaT ce C eOHAKBO 3HAauYeHWe BCUYKM (UHAHCOBU OTUETU B MbJIEH KOMMAEKT OoT
¢mHaHcoBK oTYeTH.

PbkoBoacTBOoTO M3bupa Aa npeAcTaBuM eauMH oTyeT 3a nedanbata wnu 3arybata v Apyrus
BceobxBaTeH goxoa.

D,OHVCTMMO ANITEPHATUBHO TpeTUpaHe

B onpeaneneHun cnyvyan, MCOO nossonsasa nose4ye oT e4HO Bb3MOXHO CHETOBOAHO TpeTUpaHe Ha
onpedeneHa chenka wMnn cbbutue. Jlnuarta, msrorBAwM GUHaAHCOBUTE oOT4eTU, Tpabesa Aa
n3bepaT ToBa TPeTUpaHe, KOETO HAM-TOYHO CLOTBETCTBA Ha AeMHOCTTa Ha [pyXecTBoTO.
CwrnacHo MCC 8, oT ApyXecTBOTO ce U3UCKBa Aa noabepe v Aa npwnara CBOUTE CYETOBOAHU
NONUTUKKW NOcCnefoBaTeNHO 3a NoAobHWUTE caenkn U/unun 3a Apyrv cbbutua U ycnoBuA, OCBeH
Korato AageH MCOO KOHKpeTHO WU3MCKBA UNU NO3BONABA KaTeropusauuvsa Ha nNo3uuuuTe, 3a
KOMTO MoraT Aa ca NnoAXOAAWM pasnuuHu nonutuku. Korato aageH MCOO usucksa wunu
No3BoNABa TakaBa KaTeropusauus, 3a BCAKa eAHa OTAenHa kaTteropua ce noabupa wm
nocnefoBaTeNnHO ce npunara Hau-noAxoAslWaTa cyeToBoAHa nonutuka. lMopaau ToBa, cnep
KaTo Beye e u3bpaHO HAKoe OT aNnTepHaATUBHUTE TpeTupaHusA, TO Ce NpeBpblla B CYETOBOAHA
nonutuka n Tpabea aa 6bae nocnegosaTtenHo npunaraHo. NpoMeHn no cyeToBoAHaTa NONUTUKA
TpsibBa Aa ce M3BLPLWBAT CaMO KOraTo TOBa Ce M3UCKBA NO cunata Ha CTaHAapT Wan TbiKyBaHe,
WIN aKo, B pe3ynTaT Ha NpoMsHaTa, BbNpPOCHWTEe (PUHAHCOBU OTHETU LWEe NPefoCcTaBAT Mo-
HagexAaHa u pefneBaHTHa MHpOPMaLUA.

B HacToAwaTa nybaukauma, korato MCOO pasBa BbL3MOXHOCT 3a u3bop, [ApyXecTBoTO
Bb3MpueMa efHo OT Bb3IMOXHUTE TPETUPAHWUSA, 8 UMEHHO TOBa, KOETO € HaW-noAXoAAawo 3a
obcToaTencrsaTa, B KOUTO ce Hamupa. B koMmeHTapa ce onucBa nogpobHo Kosi e usbpaHaTta
NONUTUKA, KaKTO M MNPUYMHUTE 33 TO3U u3bop, U Ce NPEACTaBAT HaKpPaTKO pasfiukutTe B
U3UCKBaHUATA OTHOCHO ONOBECTABaHUATA.

®uHaHcoB 0630p OT pPbKOBOACTBOTO

B AonbsiHEHWE KbM (PUHAHCOBUTE OTYETU, MHOIO NpeanpuUATUA NpeacTaBAaT PMHAHCOB 0630p OT
pbkoeoacTBOTO. B MCOO HAMa M3uckBaHe Aa ce npeacTaBa TakaBa WHdbopMauua, Makap ue
naparpa¢g 13 or MCC 1 cbabpXa KpaTKo OnNMcaHUe Ha TOBa, KOETO MoXe Aa 6bhde BKNOYEHO B
eavH roavweH aoknand. [pe3 apekemspu 2011r. CbBeTbT MO MeXAyHapOAHW CYETOBOAHW
ctaHaaptu (CMCC) nsnage MCOO N3noxeHne 3a npakTukaTa - KoMeHTap Ha pLKOBOACTBOTO,
KOWTO o4YepTaBa egHa WWpokKa, HeoOBbp3Balla paMKa 3a NpPeACTaBSAHETO Ha KOMeHTapa Ha
PbKOBOACTBOTO BbB Bpb3Ka C PUHAHCOBUTE OTYETU, U3FOTBEHWU B CcboTBeETCTBME ¢ MCHO. Ako
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ApyXecTBoTO pelwy Aa cnelBa yKasaHWATa, CbAbpXally ce B M3/10XKeHneTo 3a rpakTukara, To
PBLKOBOACTBOTO Ce HacbpuyaBa Aa 0BSICHU cTeneHTa, B KOATO e 6uUno cneaBaHo M3/10XKeHUETO 3a
npakTukara. U3aBneHUeTo 3a CbOTBETCTBUE C M3/I0XKEHMETO 3a NpakTukata ce Aornycka camo,
aKo BBbNPOCHOTO M3/0KeHMe e BUNo cneaBaHo U3LANO.

CbabpXXaHWeTo Ha uHaHcoBUS 0630p OT PbKOBOACTBOTO Ce onpeaenst OT MECTHU M3UCKBaHUA
Ha nasapa M OT BbIPOCUTE, KOUTO Ca chneunduuHn 3a gageHa topucavkums. Mopaau ToBa,
Opy»XecTBOTO He e npeacTaBuio PpMHaAHCOB 0630p OT pbKOBOACTBOTO, @ roavlleH Aoknaa 3a
AenHocTTa.

MPU3HABAHE HA NPUX04

Mpuxoa ot npoaa6a Ha CTOKU U NpoAYKLUA

lpuxoa oT npogax6a Ha CTOKM ce fpu3HaBa B OTYHETA 3a nedanbata vaun 3arybara v Apyrus

BceobxBaTeH A0X0A KOraTto ca 6usim cnaseHun BCUYKU CIEABALUN yC/I0BUS:

- lpyxecTBoTO e NnpexBLPANIIO HA KyrNyBaya CbLECTBEHN PUCKOBE M MO/131 OT COBCTBEHOCTTA
BbpXy CTOKUTE M NPOAYyKUMSTA,;

- [lpyxecrBoto He 3ana3Ba IMNpPOAL/DKATE/IHO yHacThe B ynpasB/IeHNETO Ha CTOKUTe,
AOKOJIKOTO TO OBMKHOBEHO Ce CBbP3Ba CbC COOBCTBEHOCTTa, HUTO egekTBeH KOHTPON HaA
rnpoAaBaHUTE CTOKU U NPOAYKUNA,

- CyMaTa Ha npuxoauTe MoXe HaAEXAHO Aa 6bje OLeHeHa,;

- BEpOSITHO € MKOHOMMYECKH 0131 CBbP3aHN CbC CAeKarta, 4a ce rnosyyar ot [pyxecTBoTo;

- HanpaBeHUTEe pa3xoAu UM Te3u, KOUTO we 6bAaT HarnpaseHW BbB BPb3Ka CbC GAE/IKATa,
MOraT HaaIeXxHo 4a 6bAaT oLeHEeHMN.

lpuxoa e cnpaBeanuBata CTOMHOCT Ha MOJyyYeHaTa Wau AbXWMAaTa npectayns 3a CTOKUTe,

HETO OT TbProBCKU OTCTBIIKU U AaHbUM (T.e. flaHbK JobaBeHa CTOWHOCT) npu npogaxbarta.

Mpuxopg ot npogaxba Ha ycnyru

Mpuxoa oT npogax6a Ha ycnyrM ce nNpyM3HaBa KoOraTto pesynrtaTa OT efHa cAeflka MoXe fAa ce

OUeHW HaaexHo, NpUXOALT, CBbp3aH CbC cAenkaTa TpAbBa Aa ce NMpu3HaBa B 3aBMCUMOCT OT

eTana Ha 3aBbLPLIEHOCT Ha caenkaTa KbM Kpas Ha nepuoga. PesynTtaTta oT eAHa cAenka Moxe Aa

Ce OUEeHU HaleXHo, KoraTo Ca M3MbJIHEHU BCUYUKU ClleABalln YCNOBUA:

- cyMaTa Ha npuxoAa MoXe Aa 6bAe HaZAXHO OLUEHEeHa;

- BepoAAITHO e Ye [pyXecTBOTO LWe MMa NKOHOMUYECKU NOA3U, CBBP3aHMU CbC CAeNKara;

- eTana Ha 3aBbpLIEHOCT Ha cAenkaTa KbM Kpas Ha OTYETHUS Nepuoa MoXe HaaexAHo Aa
ce oueHu;

- pa3xoauTe, HanpaBeHW NO cAeNKaTa, KaKTo U pa3xoAuTe 3a 3aBbpliBaHe Ha caenkara,

MOXe HaaeXAHO Aa 6bAaT OLEeHEHMU.

MeXAWHHUTE W aBaHCOBM MalWlaHWs, HanpaBeHW OT KAWEeHTU, OBUKHOBEHO He oTpassasaT

M3BbpWEHUTE yCnyru.

Takcu 3a UHCTaNnauua

TakcuTe 3a MHCTanuWpaHe ce Npu3HaBaT C orfle] eTana Ha 3aBbpLEHOCT Ha WHCTanauuoHHaTa

[eAHOCT Ha JaTaTa Ha OTYuTaHe, OCBEeH, aKo Te He ca CBbp3aHu C npoaax6aTa Ha AaneH

NpPOAYKT, B KOUTO cny4an Te ce NpuU3HaBaT, KoraTo CTOKUTe ce npogadat. [1o npuHUMn, eTansT

Ha 3aBbPWEHOCT Ce OCHOBaBa Ha 4YOBEKOYACOBETE WM HanpaBeHWTe pasxoau, Wiu Apyr

NOAXOAALL, MeTOA criopea Tuna Ha AoroBopa.

Takcu 3a obcnyxBaHe

TakcuTe 33 o6cnyxBaHe ce NpM3HaBaT Npe3 nepuMoia Ha AoroBopa 3a obcnyxBeaHe.

Cnopa3zyMeHMUA C MHOXKeCTBO e/IeMEeHTH

Mpn HAkou obcToATencTBa, NPoAyKTUTE ce NpoAaBaT B eAHO C APYFN AOMNBbAHWUTENIHU eneMeHTU

(.8 naket”). MakeTbT 6K MOrbLA Aa BKAIOYBA €4WH WU HAKOAKO OT CNefHUTEe eNeMeHTW:

obcnyxBaHe, UHCTanauusa, 6bAeWo TEXHMYECKO NoAOBpeRue RN Apyrn KOHKPETHWU 3a ciy4as

eneMeHTU. B Te3su cnydan, KpuTepumTe 3a NpM3HaBaHe Ha Mpuxod OMNMCaHW Mo-rope ce
npunaraT KbM AesIMMATE KOMMOHEHTU B NakeTa, 3a Aa OTPas3AT CbLIHOCTTa Ha cAenkaTa.
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Mpuxoan or nuUxeu

Mpuxoan oT NuxsWM ce Npu3HaBaT NpPOMOpUMOHaNHO 3a NepuvoAda Mo MeToAa Ha edeKTUBHaTa
nuxsa.

Mpuxoau oT Bb3Harpa)kxaeHusa 3a npasa

Mpuxoan oT PuUKCUpaHu Bb3HarpaxaeHusa 3a fnpaBa ce NpuU3HaBaT CbM1aCHO CbAbPXaHMETO Ha
CLOTBETHOTO CnopasyMeHue, Ha NnHeiHa 6a3a 3a nepuoaa Ha NIMUEH3MOHHOTO crnopa3yMeHune.
Bu3HarpaxxaeHusaTa 3a npaBa CBbp3aHM € nNpoaaxbu ce npusHaeaT B Nedvanba uaM 3ary6a,
KoraTo NpoAyKTUTE ca NpoAadeHn OT NoayyaTens Ha nuueHsa.

Mpuxoan oT AUBUAEHTHU

MNpuxoa oT AMBUAEHTY ce NpM3HaBa, KOrato Ce yCTaHOBW MPaBoTo Aa Ce Nonyyru AUBUAEHT.
Mpuxoau ot puHaHCUpaHe

MonyyeHoTo (pUHAHCUpaHe Ce OTYMTa KaTo NpuUXod, KOraTo uUMa 3HauuTenHa CUIMYPHOCT, ye
Apy>ecTBOTO LWe U3NBAHU YCNOBUATA, NPU KOUTO TO € oTNycHaTo. dUHaHCUpaHe, Nony4veHo 3a
NOKPUBAHE HAa TEKYLLO BL3HWKHANW pa3xoAun, ce Npu3HaBa KaTo NpuUxo B Cbluua nepuon, B
KOMTO Ca Bb3HWKHaNW pa3sxoauTe. ®UHAHCUMpaHe, NOMlYYEeHO 33 NpUAOBMBAHE HA HeTeKylum
MaTtepuasHM W HemaTepuanHM axKTUBU Ce npu3Hasa KaTo npuxoA OT QUHAHCUpaHe
nponopuMoOHanHoO Ha HauucneHaTa 3a nepuoAa amMopTu3auusl Ha aKTuBMuTe, NpMAoGUTU C
nony4yeHoTo PuHaHCcKpaHe.

PA3XOgun

ApyXecTBOTO O0TYMTa TeKyLO pa3xoauTe 3a AeHOCTTa MO UKOHOMUYECKW eNneMeHTU U cnep Tosa
rM ortHaca nNo dyHKUMOHANHO npeAHasHayeHWe ¢ uen GopMupaHe pa3Mepa Ha pasxoAwute no
HanpasneHna n AerHocTU. MpuU3HaBaHETO Ha pa3xoAu 33 TeKyLWMA Nepuoa ce W3BbpluBa Mnpwu
HaunCnsiBaHe Ha CbOTBETCTBALUUTE UM NPUXOAM.

Pa3xoaute ce oTuuTaT Ha NMpuUHUMNA ,TEKylWO HauyucnasaHe". OueHABaT ce NO cnpaBeANMBaTa
CTOMHOCT Ha NNaTeHOTO UM Ha NPeACTOALOTO 3a nialaHe.

O6wWwun 1 agMUHUCTPAaTUBHKW pa3xoaun

Ta3u pa3xoAHa KaTeropua BKIOYBA BCUYKKU Pa3xoau OT o6l U adMUHUCTPATUBEH XapaKTep.
Pa3xoau 3a obe3ueHkKa

ApyxecTBOTO MU3BbpWBA MNEPUOAUYHO TMOHE BEeAHBX KbM fAaTtaTta Ha (UHAHCOBUA oT4er
nperneaM 3a Hanuuue/oTCbCTBME Ha ycnoBus 3a obe3dueHka Ha (UHAHCOBUTE CU aKTUBWY,
MHBECTULUMOHHU UMOTU U APYTU aKkTWUBU. Pa3xoaute oT obeleHka Ha akTUBUTE ce NpU3HaBaT B
oTyeTa 3a nevanbaTa wnu 3arybata U Apyrus Bceob6XBaTeH AOXO0A KATO pa3xoAu OT OCHOBHA
DefiHOCT B CTaTusTa ,pa3xoAn 3a o6e3ueHKM Ha akTueu". TpuHMUMNUTe Ha obesueHka ca
NoApobHO pa3fCcHeHU B NOSICHUTENHUTE 6eneXKn KbM CbOTBETHUTE FPYRU OT aKTUBM.

Meuwan6bu/(3arybmu) ot npoaa>x6u Ha BzemaHna (pUHAHCOBN aKTUBH)

MNevanbu/(3arybu) oT npoaaxtbu Ha B3eMaHWs U ApPyrn (DUHAHCOBM aKTUBKM Ce MpuU3HaBaT B
oT4eTa 3a nNeyanbata wau 3arybaTa W Apyrus BceobxBaTeH AOXOA Ha AaTaTa, Ha KOATO
Apy>XecTBOTO € NpexBbPNUAO NpaBaTa CU BbpXy B3eMaHuATa (PUHAHCOBUTE aKTUBU) U Beue He
MOXe Aa nony4vasa Bb3BpbillaeMoCT oT TaxX. MevanbaTa/(3arybarta) oT npoaaxbata e pasnmkara
MexAay cnpasefnmBaTa CTOWHOCT Ha MNOJly4deHOTO Bb3HarpaXaeHue 33 npogaxbata Ha
B3eMaHeTo ((PUHAHCOBMA aKTUB) U HeroBaTa HeTHa 6anaHcoBa CTOWHOCT KbM MOMEHTa Ha
nponaxbaTta (CTOMHOCTTa NO KOATO Ce OTYMTa B3eMaHeTo ((WHAHCOBUS aKTUB), HaMaseHa ¢
HayucneHuTe 3a Hero obesueHKuU U Apyru Kopekuun).

Neyanbute oT npopaxtu Ha B3eMaHua (PUHAHCOBM aKTUBWM) ce Mpu3HaBaT B oT4eTa 3a
nedyanbata wan 3arybata u Apyrua BceobxBaTeH A0XO4 KaTo (GWUHAHCOBM NPUXOAW KbM
~NpUXoAn ot onepaumun c GUHAHCOBU WHCTPYMeHTU". 3arybuTte oT npoaaxbu Ha B3eMaHUs
(bvHaHCcOBM akTWUBM) Ce Npu3HaBaT B OTYyeTa 3a nNeyanbaTa wAm 3arybata u Apyrus
BceobxesaTeH Aoxos KaTo GUHAHCOBM pasxoaAu KbM ,pa3xoAn OT onepauMM ¢ GUHaAHCOBWU
UHCTPYMEHTU".
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TONNO®GUKALIUA - PASTAPA EAQl
fdoxnap 3a peiiHocTra U UHAMBUAYaneH hUHAHCOB OTYET 3a FOAUMHATa, 3aBbplIBaLla Ha
31 pexkemspu 2017

MnawaHua No AM3NHIrosu AOCroBopwn

MnawaHuata No onepaTMBeH AIM3UHI ce NpU3HaBaT B Nedanbu W 3arybu Ha 6asa nuUHelHWUs
MeToA 3a nepuoada Ha SIM3UHrosma AoroBop. MonydyeHu AOMbAHUTENHW NNaluaHnsa ce NpusHasaTt
KaTo HepasaefiHa 4acT oT obwmTe NM3NHIoBM pasxoaun Npes nepuoaa Ha AOroBOpa.
MUHUMaNHUTE NU3NHIOBM BHOCKW MO GWHAHCOB fIU3UHI Ce pa3npeaensat Mexay (puHaHcoBU
pasxoAu W HaMansABaHe Ha HeypeAeHUTe 3aabnxeHus. GUHaHCoBUTE pa3xodu ce pasnpesensTt
KbM BCeKWM NEPUOA 32 BPEMeTO Ha JIM3UHIOBMA CPOK Taka, ye Aa ce MNocCTUrHe MNOoCTosHeH
nepuoanyYeH NMNXBeH NPOLEHT Ha OCTaTbKa OT 3aAb/HKEHUETO.

YCnosHUTE NWU3WMHIOBU NNALAHUSA Ce OTYMTAT KaTo Ce PEBU3UPAT MUHUMANHUTE NU3UHIOBU
nnawaHMa 3a OCTaTbYHUA CPOK Ha NU3WHIA, KOraTo KOpekuuaTa No NUM3nHra e noTebpaeHa.

®dUHaHCOBHU npuxoan U pasxoau

®OUHAHCOBUTE NPUXOAU BKAOYBAT NPUX0OAWN OT JIMXBU NO MHBECTUPAHWU CPeacTBa (BKAOYUTENHO
WHBECTULMK, Ha pa3nofioxeHne 3a npogaxba), npuxoau oT AUBUAEHTU, nNedanba oT npogax6ba
Ha (PUHaHCOBUM aKTMBM Ha pa3nNoNoXeHue 3a npoaaxba, MPOMEHW B cnpaBeanuBaTa CTOMHOCT
Ha (¢MHAHCOBU aKTUBW, OTYUMTaAHW NO ChNpaBeannBa CTOMHOCT B nNevan6ata wam 3ary6arta,
rnedyan6a or onepauun B YyxaecTpaHHa BanyTa, NPU3HATU KaTo neyanbw u 3arybu. Mpuxoa ot
NMXBU Ce NpuU3HaBa B MOMEHTa Ha HA4YUCNABaHETO My MO MeToda Ha edeKTUBHaTa Nuxsa.
Mpuxoa oT AMBMAEHTM Ce nNpu3HaBa Ha fAaTtata, Ha KOATO € YyCTaHOBEHO MpaBoTO Ha
OpyxXecTBoTO Aa nonyun niawaHeTo, KOATO B CNyYas Ha KOTUPAHWU LIeHHW KHUXa e ApaTaTa,
cnep KoATO akUuuUTe cTasaT 6e3 NpaBo Ha NonydyaBaHe Ha NocneaHUs AUBUAEHT.

KbM pasxoauTe 3a AelHOCTTa ce OTHacAT U PUHAHCOBU Pa3xoan, KOUTo [pyXecTBOTO OTYMTa U
KOUTO ca CBbp3aHM C obuyaiiHata AelHocT. MPUHUMNBT Ha HauucneHne ce oTHacs Ao
¢vHaHCOBUTE pa3xoAu, Taka KakTo Ce OTHACA A0 BCMYKM APYrM KOMMOHEHTW Ha oTuyeTa 3a
AoxoauTte. Te BKNOYBAT U BCUUKN 06€3LEeHKK Ha (PUHAHCOBU aKTUBM.

®UHAHCOBM pa3xoAu BKIOYBAT pasxoAuM 3a NUXBUM MO 3aeMu, 3arybu oOT onepauumn B
JyxaecTpaHHa BanyTva, NPOMEHU B cnpaBeAnMBaTa CTOWHOCT Ha (PUHAHCOBU aKTWBU OTUYUTaHM
no cnpaseANMBa CTOWHOCT B nNevanbaTta unu 3arybata U 3arybu OT XeAXWHrOBU UHCTPYMEHTH,
KOUTO Ce npu3HasaT kaTo neyanba wnu 3aryba. Bcuuku pa3xoau nNo NAaTUMKM NUXBK MO 3aeMu
ce Npu3HaBaT KaTo Nevyanba wan 3aryba, KaTo ce M3NONA3BAa MeToAa Ha edeKTUBHUA NUXBEH
npoueHT.

Pa3xoaM nNo 3aeMu, KOUTO He MoraT Aa Cce OTHecaT NPSAKo KbM NpWAoBUBaAHETO, CTPOUTENCTBOTO
WAu Npon3BOACTBOTO Ha OTroBapsll, Ha yC/oBMATa akTUB, C€ NpuU3HaBaT B Neyanbu u 3aryém,
KaTo ce U3Non3Ba MeToAa Ha eeKTUBHUSA NUXBEH NPOLIEHT.

Meuyanbu n 3arybu oT KypcoBM pas/iMKU Ce NPeACTaBAT Ha HeTHa 6a3a BbB (UHAHCOBUTE
oT4yeTn.

MEYAJIBN NJTIN 3ATYbU 3A NEPUOLA

Bcuukn npuxoAHM M pasxodHW CTaTuUK, MPW3HATU 3a Mepuoga, ce BKIYaT B nevanba wunm
3aryba, ocBeH ako cTaHAapT UK passicHeHne oT MCHO usnckeaT Apyro.

Meuanba unu 3aryba e obwarta cyMa Ha NPUXOAUTE MUHYC pa3xoauTe, KaTo ce U3KIo4YBaT
KOMMOHEHTUTE Ha ApYr BceobxBaTeH [0X0A.

NMMOTU, MALLUNHN 1 CBOPBIKEHUSA

Mpn NMbpBOHaYanHO NpUsHaBaHe WMMOT, MallMHa, CbOpbXeHWe AU obopyasBaHe ce oTuuTaT no
ueHa Ha npuaobuBaHe, KOSTO BKIIOYBA MOKYMNHATa LEHa, KAaKTO WU BCUMYKW NPEeKM pasxoau 3a
npuBeXaaHeTo Ha aKTMBa B paboTHO CbCTOAHME 3a npeaBMaeHaTa My ynoTpeba oT
pbKOBOACTBOTO.

Cnea nbpBOHauYanHOTO My MNpU3HaBaHe WMOT, MalWKHa, CbOPbXEHWEe Wunu obopyaBaHe ce
OTYMTaT MO UeHa Ha npuaobuBaHe, HaManeHa C HaTpynaHaTa aMopTu3aumsa U 3arybu oT
obesleHka.
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TONNO®UKALINA - PA3SIFAPA EAL
Ooxknapa 3a paeiiHocTTa U UhauBnayaneH PMHAHCOB OTYET 33 roAMHaTa, 3aBbplUBalla Ha
31 nexkemMspu 2017

AMOpTU3aLUUATa Ce U3YUCAABa Taka, 4de LeHaTa Ha ﬂpMAOGMBaHe Ha aKTuBa, HaMaseHa C
ocTaTbyHaTa My CTOWHOCT, Aa ce OTnuwe 3a rnepuoaa Ha NONE3HUA MY UKOHOMUYECKU >KUBOT,
KaKTO cnegea:

Crpaauv 4% nuHeeH MeToA
CbopbxeHus u obopyaBaHe 4-30% nuHeeH meTo4
KoMnioTbpHa TexHuka 50% nuHeeH MeTOA
MoOTOpHU NpeBO3HU CpeacTBa 8% nuHeeH meToA
Opyrun 15% nuHeeH meToA

3eMsATa He ce aMopTU3Mpa

MNonesHUAT XWBOT, OCTaTbuHaTa CTOMHOCT WU METOA Ha aMopTM3auus ce Npernexaa, Kopurupa,
aKo e Heo6X0AMMO, B Kpas Ha BCEKM OTYeTeH nepuoa.

[daneH UMOT, MawWHa, CbOpbXeHWe unu obopyaBaHe ce OTNUCBa Npu nNpoAax6a wunn Korato
aKTUBBT OKOHUaTenHo 6bae U3BadeH OT yrnoTpeba M He ce Oo4YakBaT HUKaKBW ApyrU
MKOHOMUYECKM MOSI3M OT HeroBaTa npogb/mkaBawa ynotpeba. Mewanbute wnu 3arybute,
nonydyeHn npu 6pakyBaHeToO WM U3BaXAaAHETO OT ynoTpeba Ha WMOT, MalWHa, CbOpbXeHue
unn obopyaBaHe, ce ONpPeAensAT, KaTo pasnuka MeXxay MNpubAUM3UTENHO U3UUCNEHWTE HETHU
nocTenneHus oT npofdax6ata M 6GanaHcoBaTa CyMa Ha aKTuBa W ce NMpu3HaBaT B OT4YeTa 3a
nevan6ata unu 3ary6ata n 4pyrus sceobxsaTeH [OX0A.

HEMATEPUAJIHU AKTUBU

NMonoxutenHa penyrauuns

MonoxwuTtenHata penyTtaums, Bb3HUKBala B 6usHec koMOUMHaUUsA, NbpPBOHAYANHO Ce oueHsBa Mo
ueHa Ha npuaobuBaHe, KOATO NpeacTaBnsiBa MNpeBulIeHUMeTo Ha cbopa Ha CTOWHOCTTa Ha
npexebpsieHaTa npecrtauua (onpeaeneHa no crnpaBeiMBa CTOWHOCT), pa3Mepa Ha BCUYKMU
HEeKOHTpONMpallM y4acTusa B NpuaobuToTo nNpeanpusitTue, U Ha CnpaBeAsiMBaTa CTOMHOCT KbM
patata Ha npuaobuBaHe Ha AbPXKAHOTO NpeaM KanUTaloBO ydyacTue Ha [pyXecTBoTo B
npuaobusaHeTo npeanpuaTue (ako 6usHec KOMBUHaLUUATa ce NOCTUra Ha eTanu), HaA HeTHaTa
CyMa KbM gaTaTa Ha npuaobuBaHe Ha CbLECTBYBaLMTE U NMpuAoOUTU pa3rpaHUYMMKU aKTUBU U
noeTn nacuaewn.

Opy»XecTBOTO OUEeHABa pa3rpaHuuYuMnTe NpUaobUTU akUTUBW U MOETU MacUBU MO TexHuTe
cnpaBeyIMBU CTOWHOCTU KbM AaTaTa Ha NpuaobuBaHeTo.

[OaTtaTa Ha npuaobusBaHeTo npu 6usHec kKoMOUHauMA ce onpeaensa KaTto Ta3u gaTa, Ha KOATo
ApyxecTBoTO e)eKTUBHO NoAydYaBa KOHTPONA Hag NpuaoSMBaHOTO APYXeECTBO.

Cnen nbpBOHa4aNHOTO NpU3HaBaHe, NnpuaobuTaTa B HU3HEC KOMBUHaLWA penyTauua ce oTyuTa
Nno UeHa Ha nNpuaobuBaHe MUHYC aKyMynupaHuTe 3arybu ot obesueHku. Penytaumata He ce
aMopTu3mpa.

OTﬂenHO I'IpMAOGMT HeMaTepHualaeH aKTuB

Mpn NbpBOHAYaNHO NpuUsHaBaHe, OTAENHO NpUACBUTUTE HeMaTepuanHu akTUBU Ce OTYMTaT No
ueHa Ha npuaobueaHe. LleHaTa Ha npuaobuBaHe Ha BCEKW OTAENHO NpuAoOUT HemaTepwuaneH
aKTUB Ce CbCTOM OT MOKYMHaTa My uUeHa, BKJIIOYMUTETHO BHOCHUTE MUTa U HEBbL3CTaHOBUMUTE
baHbUM BbpXYy NOKyNKaTa, cnej npucrnajaHe Ha TbproBCKUTE OTCTBMNKU U BCUYKWU CBbp3aHU
pa3sxoAu 3a NOAroToBKaTa Ha aKkTMBa 3a HEroBOTO W3MON3BaHE NO NpeAHa3HaYeHue.

Cnen NMbpBOHAYaNHOTO NpPU3HABaHe Ha OTAENHO NPUACOUT HeMaTepuaneH akTuB ToW ce oT4uTa
no ueHa Ha npuaobtmBaHe, HaMarneHa C HauyUC/IEHUTE aMOpPTU3auUMKM W HaTpynaHaTa 3aryba ot
obesueHka. MoNe3HUAT XMBOT M aMOPTM3ALMOHHUAT METOA Ce Npepasrnexaar B Kpaa Ha BCEKWU
oTyeTeH nepuoa cnpsaMo edekTa OT NPOMsAHAa B NpubnansnTenHaTa oueHKa, ako UMa TakaBsa U To
B nepcnekTuea.

HemMaTepuaneH akTUB ce OTNUCBa NpU U3BAaXAaHETO My OT ynoTpeba unu Korato He ce odakeaT
6baelld MKOHOMWYECKU MON3M OT HEeroBOTO M3MOM3BaHe UKW U3BAXAAHeTO My OT ynoTpeba.
NeyanbaTa nnu 3arybaTa, NpomMsTUYaLLKM OT OTNIMCBAHETO Ha HeMaTepuasieH akTUB, ce onpeaens
KaTo pasfnuka Mexay HeTHUTe npuxoau OT M3BaxAaaHeTo My oT ynoTtpeba u 6anaHcoBaTa

50



TONMNO®UKALINA - PASFAPA EAQ
Doknap 3a aeiiHocTTa 1 UHANBUAYaneH HUHAHCOB OTUET 3a roAMHaTa, 3aBbplUBaALLA HA
31 pekemBpu 2017

CTOMHOCT Ha aKTuBa, pasfiMkaTta ce npusHaea B Nevanbata nnu 3arybata, Npu N3BaXaaHETO Ha
aKTuUBa oT ynoTtpeba.
B'preluHO Cb3aaneH HeMaTepuasZieH akKTue
Pasxoaute 3a pa3soiiHa AeAHOCT NPeACcTaBNABaT TUMUUHW BLTPELIHO Cb3A3AeHN HeMaTepUanHu
akTmBn 3a [lpyxectBoTo. Pa3xoguTe HanpaBeHM BbLB Bpb3ka C OTAENHATE TMPOEKTU ce
KanutanusupaT caMo KOraTo e BepoATHO Aa uMa 6baellla MKOHOMMYEecKa usroga oT NMpoekTa U
€a U3NbJIHEHU CNefHUTE OCHOBHU YCNOBUA:

e pa3xoguTe 3a pa3BoiiHa AelHOCT MoraT Aa 6bAaT HaAeXAHO onpeaeneHu;

e TexHuuyeckaTa OCbLEecTBMMOCT Ha NpoayKTa e 6una ycraHoBeHa;

e HaMepeHMeTO Ha PbKOBOACTBOTO € Aa 3aBbplUn HeEMaTepuasHUA akTMB W Aa Fo U3NoN3Ba

WnNu npopaae.

MNpeasua Tuna Ha 6u3Heca, ynpaBnsasaH oT JpyXecTBOTO U KyMYyNaTUBHWA ONUT, NPUAOBUT OT
ApyxecTBOTO, OBUKHOBEHO (hakTa, Ye AaZeH HeMaTepuasHUAT akTUB Lie AoBeAe A0 BEpPOSTHU
6baeLln MKOHOMUYECKM NON3Ku CTaBa pa3yMHO CUIypeH, eABa Masko npeayn AaAeHwus NpoayKT
Aa 6vae nycHaT Ha nasapa. PasxoauTe HanpaBeHW Npean To3w MOMEHT He cneaBa Aa 6baar
npusHaBaHW. BbTpelwHo Cb3AageHWTe HeMaTepuanHu akKTUBWM NpeauMMHO ce OTHacaAT Ao
BbTpewHo paspaboTeH codTyep U BbTpelHO pa3paboTeHa NaTeHTHa TEXHONOTUSA, NPOLUEC U T.H.
PasxoauTe 3a m3cnefoBaTencka AEWHOCT Ce OTYUTAT KaTo pa3xod, KbM jAataTa Ha KOATO ca
HanpaseHW. Cnea MbpBOHAYaNHOTO UM NpuU3HaBaHe BbLTPELWHO Cb3AaAeHUTe HeMaTepuanHu
aKTUBW cneaBaT CYETOBOAHWUTE NOAUTUKU NPUAOKMMK 33 OTAENHO NPUACOUTUTE HeMmaTepuasnaHu
aKTUBU, KaAKTO e NoCoYeHOo no-rope.
HemarepnanHu aktuen, npuaobmutn B 6MsHec koMmbuHauus
PasrpaHnunMuTe HeMaTepuanHu akTuBu, NpUAobUTU KaTo 4vacT oT 6u3Hec KOMEWHauus, ca
MbpBOHA4YaNHO MPU3HATU OTAESIHO OT penyTauusaTa, ako CnpaBeAnMBaTa CTOMHOCT Ha aKTuBa
MOXe [a ce U3MepPU HaAexXAHO, HEe3aBUCUMMO fann akTUBbLT e 6Mn npusHaT oT NpuaAcbUToTO
Apyxectso npeau 6usHec kombuHauusTa. EAMH  HeMaTepuaneH aKTUMB Ce CyY4Ta 3a
pasrpaHUyvMM, caMmo aKko € AeNUM WS aKo Bb3HUKBA OT AOFOBOPHWU WK APYrM 3aKOHOBU Npasa,
He3aBMCUMO Aanu Tesn Npasa ca NpexBbpAsAeMU Unn oTaenuMm oT JpyXecTBOTO WM OT Apyrk
npasa u 3a4b/HKEHUS.
Cnep nbpBOHaYanHoO nNpu3HaBaHe HemaTepuanHUTe aKTUBW NpUAOBUTU KaTo 4vacT oT 6usHec
kKoMbuHauma cneaBaT cueToBOAHATA NONIUTUKA 3a OTAENHO NpuAoBUT HeMaTepuaneH akTus,
KaKTO & NOCOYeHOo no-rope.
AmopTusauun
3a HeMaTepuanHuTe akTUBU C OrpaHuUueH NoneseH XWBOT aMOpPTMU3aUMATA Ce U3YUCAABA TaKa,
Ye Jla ce OTMNULIE CTOWHOCTTa Ha aKTMBa MWUHYC NpeanofiaraeMaTta My OCTaTbyHa CTOMHOCT 3a
BpeMeTO Ha NOMIE3HUAT My MKOHOMUYECKU XXUBOT KaKTO CreABa:
CodTyep 50% nuHeliHa 6a3a
Opyru 15% nuHelHa 6a3a
HematepuanHu akTuBu C HeonpeAeneH NoneseH XUBOT He ce aMopTU3MpaT, HO ca 06eKkT Ha
npernen 3a ob6e3sUeHKa, KaKTO e onucaHo No-Ao0ny.

OBE3LEHKA HA HE®OUHAHCOBUW AKTUBU

NMOTK, MallMHK, CbLOpPBbXEHUA UM obopyaBaHe, HeMaTepuanHuTe aKTUBKU, KakKTo W
WHBECTULIMOHHUTE WMOTKU, OTYUTAHM NO HeHa Ha npuaobuBaHe ca OOEKT Ha TecTBaHe 3a
obesleHka.

BanaHcoBaTa CTOMHOCT Ha Te3W aKTUBU Ce NPOBEPABA €XeroAHO 3a MHAMKaLMSA 33 obe3leHKa n
Korato akTuBbT e obe3sueHeH, TOW ce OTNUCBa KATo pa3Xod B oTyeTa 3a nedanbarta wnu
3arybata v Apyrusa BceobxBaTeH AOXOA A0 pa3Mepa Ha HeroeaTa o4YakBaHa Bb3CTaHOBMMA
CTOWHOCT. Bb3cTaHOBMMATa CTOMHOCT e Mo-BMCOKaTa OT cnpaBeANnuBaTa CTOWHOCT, HaMasieHa ¢
pasxoauTe no npodaxba, U CTOMHOCT B ynoTpeba Ha akKTMB WM Ha eaMHULA, reHepupalla
napmMyHn rnotouun. Bb3cTaHoBMMATa CTOMHOCT ce onpeaens 3a oTAeneH akTWB, OCBEH B Clyual,
Yye NpuU U3NON3BAHETO Ha aKTUBA He ce reHepupaT NapuyHKM NoTouu, KOUTO Aa Ca B 3Ha4YUTenHa
CTeneH He3aBUCUMUK OT NAapUYHNUTE NOTOLM, FEHEPUPAHU OT APYIN aKTUBU UAW FPYNn OT aKTUBN.
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Ooknap 3a pe#HocTTa ¥ UHANBKNAYaneH (PMHAHCOB OTUYET 3a roAMHAaTa, 3aBbPLIBALLA HA
31 pexkeMepu 2017

AKO TOBa e Taka, Bb3CTaHOBUMA CTOWHOCT ce onpeaens 3a efuHuuaTa, reHepupawia napuyHu
NoToUM, KbM KOSITO aKTUBBLT MPUHAANEXN.

CroitHocTTa B ynoTpeba e HacroswaTa CTOMHOCT Ha 6baewuTe NapyuyHKU NOTOLM, KOUTO ce
o4yakBa fAa 6bAaT nofydeHM oOT Tasu eauMHuua. HactoswwuTe CTOMHOCTU Cce M3uucnasaT
NOCPEACTBOM AUCKOHTOBW MpPOLIEHTW, KOUTO Ce€ oOonpeaenstT npeau JAaHbyHo obnaraHe u
oTpa3siBa TeKylWaTa NasapHa OUEeHKa Ha CTOMHOCTTa Ha NapuTe BbB BPEMETO U cneunduyHute
3a eaMHMUATa pUcKoBe, YnsiTo obe3ueHKka ce u3Mepaa.

3arybute oT obesueHKa 33 eAMHULM, FreHepupawim napuyHK noTouu, ce pasnpeaensaT Nbpeo
cpelly penyTaumMaTa Ha eAuMHMUaTa M clieq ToBa NPONOPLMOHANHO MexAy OCTaHanute akTuewu
Ha eAnMHMUUaTa.

3arybute oT obesueHka ce OTYMTaT B OT4yeTa 3a Neuanbata wnu 3arybata u Apyrus
BceobxBaTeH Aoxoa (B nevanbata unau 3arybata 3a roanHaTa), OCBEH aKo 33 [JaJeHUA aKTUB He
e dopMmpaH nNpeoueHbyeH peseps. ToraBa obesleHkaTa ce TpeTMpa KaTo HaManeHue Ha To3u
pesepB (Npe3 Apyr Bceo6xBaTeH AOX0A), OCBEH aKo TH He HaAXBbpNs HEroBua pasmep, u
HaZBMWILEHWETO Beye ce BK/IOYBA KaTo pa3xol B OoTyeTa 3a nevanbata wnm 3arybata u Apyrus
BceobxBaTeH A40X0A4.

MocnenBalio yBenuueHWe BbLB BbL3CTAHOBMMATa CTOMHOCT (33 akTMBW, 3a KOouTo ca Gunun
npusHaTh 3ary6u oT obesueHka B Neyanbata unu 3arybata), npeavsBUKaHW OT NMPOMEHU B
NpUGNU3IUTENHWUTE OLIEHKM, Ce NpU3HaBa KaTo NpuxoA B oTyeTa 3a neyanbarta wnu 3arybarta m
Apyrus BceobxBaTeH AOXOA, A0 CTeNeHTa A0 KOATO Te Bb3CTaHOBABAT obe3LeHKaTa.

MATEPUAJIHUN SATMTACH

MaTrepuanH1MTe 3anacu ce oT4uMTaT B OT4YeTa 3a (PMHAHCOBOTO CbCTOSHME NO NO-HUCKaTa Mexay
cebecTOMHOCT WM HeTHaTa peanusyeMma CTolHoOCT. CebecTolHoCTTa ce onpeaena u4pes
M3NoN3BaHeTo Ha MeToda ,cpegHonpeTerneHa uUeHa". CebecToiHoCTTa Ha He3aBbplEHO
NPOU3SBOACTBO W rOTOBa MNpoOAyKUMA BK/IOYBa MaTepuanu, nNpaK TpyaA W CBbp3aHu
NPOU3BOACTBEHN Pa3XoAu Bb3 OCHOBA Ha 06MYaAHOTO HMBO Ha AENHOCT.

NpoBusua ce npasn 3a ob6e3aBMXEHN WU 3aCTONAN efleMeHTW Bb3 OCHOBA Ha O4YaKBaHaTa UM
6bvaeuwla ynotpeba 1 HETHA peanusnpyeMa CTOWHOCT.

HeTHaTa peanusyema CTOMHOCT e npeanosiaraemaTta npogaxHa ueHa B obuyaiHua Xon Ha
6u3Heca, cres KaTo Ce U3BaANAT BCUUKK AOMBAHUTENHM pa3xoAM 3a 3aBbpluBaHe WU peanusauums.

OUHAHCOBU MHCTPYMEHTHU

nbpsonaqanuo npu3HaBaHe U oleHABaHe

DpyXecTBoTO Npu3HaBa (pMHAHCOB aKTUB unu ¢UMHAHCOB NacMB B OT4eTa 3a (PUHAHCOBOTO
CbCTOsiHUE, CaMO KoraTo [lpy»XecTBOTO CTaBa CTpaHa No AOrOBOPHUTE KNay3u Ha CbOTBETHUA
¢uHaHCcOB WHCTpyMeHT. lNpyM NbpBOHayanHo npusHaeaHe [pyXecTBOTO NPU3HaBa BCUYKM
$HUHAHCOBU aKTUBU M (PMHAHCOBM MacueBK No cNpaBeasivBa CTOWHOCT. CnpaBeanmBatTa CTOWHOCT
Ha JfafpeH (PUHAHCOB aKTMB/MAacuMB NpU MNbPBOHAYASIHOTO My nNpusHaBaHe O6UKHOBEHO e
AOroBopHaTa UeHa. [JoroBopHaTa UeHa 3a (PMHAHCOBWU akKTMBU/NacuBu OCBEH Te3n, KOUTo ca
KnacuduumpaHu nNo cnpasBeanMBa CTOMHOCT B nedan6a wnu 3aryba, Bk/IOUBa pa3xoauTe No
CAeNKaTa, KOUTO Ce OTHacAT nNpako KbM npuaobvMBaHeTo/M3AaBaHETO Ha GUHAHCOBUA
MHCTPYMEHT. Pa3xoauTe no cAenkarta, HanpaseHW npu NpuaobyBaHeTo Ha (UHAHCOB aKTUB U
nsnasaHeTo Ha (PUHAHCOB Nacus, knacuduuMpaHu Mo cnpaBeaMBa CTOMHOCT B nevanba mnu
3aryba ce otuutaT He3abaBHO KaTo pa3xoa.

OpyxecTBOTO Npu3HaBa (PUHAHCOBN aKTUBW, U3NON3BAaWKWN AaTaTa Ha CeTbL/IMEHT Ha cAenkaTa,
KaTo Mo TO3M HAUWH eAnH aKTUB Ce NpU3HaBa B [AEHA, B KOWTO e nony4deH oT [pyXecTBOTO U ce
OTMWUCBA B AeHA, B KOWTO e npeaocTaBeH oT [pyXecTsoTo.

NMNocneaBawa oueHka Ha PUHAHCOBU aKTUBU

MocnepBauwlaTa oueHKa Ha (PUHAHCOBWUTE aKTMBM 3aBUCM OT TAXHATa Kknacudwukauuva npu
MbpPBOHAYaNHOTO MM NPuU3HaBaHe KaTo aKTuBW. [pyxecTBoTo knacuduuupa @uHaHcoBuUTe
aKTUBU B e4Ha OT cliegHuTe YeTUpK KaTteropumn:
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®dHHaHCOBM aKTHBM, OTYHMTAHM 10 cCrpaBef/INBa CTOMHOCT B ne4yasnbata uau 3ary6ara
AKTUBUTE ce KhacuduuupaT B Ta3u KaTeropusa, KoOraTto MPUHUMNHO Te€ ca AbpXaHu C uen
TbprysaHe wnu npenpogaxb6a B KpaTKOCpPO4YHa RnepcnekTMBa (TbproBCKWM akTWBM) MnuM ca
AepvBaTuBn (C U3KJOMEHMe Ha fajeH AepuBaTUB, KOWTO e onpedeneH u e edekTuseH
XeMKMUpall MHCTPYMEHT) WMNM OTroBapa Ha YC/I0BMATA 3a onpeaesieH B Tasu KaTeropus npu
MbpBOHA4YanNHoO NpuU3HaBaHe.

MNeyanbu wnn 3arybu npuv nocneaBawla oueHKa Ha GHUHAHCOBWU aKTWBW, OTYUTAHWU (IO
cnpasegnuMBa CTOWMHOCT B neyanba wnm 3aryba BkIOYBAT U AMBUAEHTU UAU NIUXBA U ce
npu3HaeaT B nevyanba unu 3aryba.

3a roaMHuTe, 3aBbplUBalWK Ha 31 aekemBpu 2017 n 2016, OpyxecTBoTo He e knacuduumpano
(PUHAHCOBU aKTUBKM KaTo ObPXaHW 3a npoaaxba.

Kpeantn n B3eManns

3aeMuUTe U B3eMaHUATa ca HeaepuBaTUBHU (GUHAHCOBU aKTUBU C PUKCUPAHWU UNK onpeaensieMn
NNawaHnsa, KOWUTO He ce KOTUpaT Ha aKTuBeH nasap. AKTUBWUTE, KOWUTO [pyXecTBoTo
Bb3HaMepsiBa Aa Npodade BegHara WM B KpaTbK CpOK He MoraT Aa 6vbaaTt knacudwuumpanu B
Ta3un kaTteropma. Te3u aKTUBU CE OTHUTAT MO aMOPTU3NPyeMa CTOWHOCT U Ce U3Mos3Ba MeToAa
Ha edpeKTUBHNA NUXBEH NPoLUeHT (C U3KJTIDYeHWEe Ha KPaTKOCPOYHUTe B3eMaHUs KoraTo NuxeaTta
€ HecblllecTBeHa), HaMmaneHa c NpoBM3uA 3a obe3leHka nnu Hecb6MpaeMocT.

O6uyaiiHo TbproBcknTe U ApYrn B3eMaHUsa ce knacudbuumpart B Ta3n KaTeropus.

®PHHaHCOBM aKTMBM, AbPXKaHN [0 nagex

ToBa ca HeaepuBaTUBHU (UHAHCOBU aKTUBM C GUKCUpaHU WNK onpeaenseMyn NMawaHusa u
puKcmpaH nagex, 3a KouTo ApyXecTBOTO MMa NOMOXWUTENIHO HaMepeHMe W Bb3MOXHOCT Aa
3a4bpXn A0 nagexa. GUHAHCOBM aKTUBMU, KOWUTO NpPM MbpBOHaYaNHO Npu3HaBaHe [pyXecTBoTo
e ornpepennno, KaTto OTYMTaHM NO CrpaBeasinBa CTOMHOCT B NeYanbu uam 3arybu unm HanuvHu
3a npoaaxba, KakTo U Te3u, KOUTO OTroBapsAT Ha ornpeaesieHNeTo 3a 33eMU M B3EeMaHUA, He
MmoraT Aa 6vaat knacuduuMpaHu B Tasu kaTteropusa. MNoaobHo Ha 3aeMn U B3EMaHUR, Tesn
aKTUBU Ce oTuuTaT Mo aMopTUM3MpaHa LeHa, KaTo Ce u3nonsBa MeToaa Ha edeKTUBHUSA NIMXBEH
NPOLEHT MUHYC BCAKO HaManeHue 3a obesueHka unu HecbbMpaeMocT.

3a roaMHuTe, 3aBbpliBawM Ha 31 aekemepu 2017 1 2016, OpyXeCTBOTO He € O0THes1o KakBUTO U
Aa 6uno ¢puHaHCOBU aKTUBU B Tasu KaTeropus.

OcHoBHa rpyna ¢uHaHCOBU aKTUBU, AbpXaHW A0 Nagex ca WHBecTULMMUTE B UHCTPYMEHTU Ha
cobcTBeHUA kKanuTan / UHBecTUMUMK B AbLUEPHM N acOLMUPaHU ApyXecTBa

OvnrocpoyHuTte MHBECTUUMW, NPEACTaBNABALLM akUMW M ASI0OBE B AblEpHU U acoLUUpaHu
ApyXecTBa HAMAT KOTMpaHa Ma3apHa LeHa Ha aKTUBEH Nasap W ca npeacTaBeHU BLB
bnHaHcoBMA oOT4eT MO UeHa Ha npuaobmuBaHe (cebecTOMHOCT), KOATO nNpeAcTaBNABa
cnpaBeanvBaTa CTOMHOCT Ha Bb3HarpaxaeHuweto, KoeTo € O6uMno nnareHo, BKIOYUTEsSTHO
npekuTe pasxoau no npuaobuBaHe Ha MHBECTULMSTA, HAManeHa ¢ HaTpynaHaTa ofesueHka.
MpuTtexxaBaHUTe OT APYXECTBOTO UHBECTULMM B AbLIEPHU U acCOLMUPAHU ApPYXecTBa noanexar
Ha exeroaeH npernea 3a obesueHka. Mpu ycraHoBABaHe Ha ycnosus 3a obe3ueHka, cbluaTta ce
npvsHaBa B oTyeTa 3a BceobxBaTHMA Aoxoa (B nevanbaTta wnu 3arybaTta 3a roaguHaTta).

Mpn nNokynka n npoaaxb6a Ha WHBECTUUMM B AbLIEPHU U acouuMpaHu ApyxecTsa ce npunara
“pataTta Ha cCknouBaHe” Ha caenkara.

NHBeCcTMUMUTE Ce OTNWUCBAT, KOraTo ce MNpexBbpnaT NpaBaTa, KOUTO NpOUM3TUYAT OT TAX Ha
APYTY NMuUa NpY HacTbMNBaHETO Ha NpaBHUTE OCHOBAHUS 3a TOBA WM MO TO3W HAYuWH ce 3ary6ea
KOHTPONa BbpXY CTONAHCKUTE U3roAM OT CbOTBEHUS KOHKpETeH TUn uHBecTuumuun. Nevanbata/
(3arybata) ot npoaaxbata MM ce npeacTaBA CbOTBETHO KbM “¢MHaAHCOBU npuxoav” wnu
“¢unHaHcoBM pa3xoaM” B oTyeTa 3a BceobxBaTHMA aAoxond (B nedanbata wnu 3arybaTta 3a
roavHara).

O6e3ueHka Ha PUHAHCOBU aKTUBM

B kpas Ha Bceku oT4eTeH Nepuoh [pyXecTBOTO NpeLeHABa Aanun HeroBute GUHAHCOBU aKTUBM
(pasnuyHM oOT Te3u, oTUMTaHM NO cnpaBeanMBa CTOMHOCT B nedanba uan 3aryba) ca
obe3ueHeHW Bb3 OCHOBa Ha O6GEKTMBHW AOKasaTesfiCTBa 3a TOBa, Ye BCNEACTBME Ha eOHO wunu
noseve cbLOUTMA, BBIHWKHAAW cnef NbpPBOHAYANHOTO NPM3HaBaHe ouvyakBaHUTe 6baelin

53



TONNO®UKALINA - PA3STAPO EAQ
Downan 3a pgeiHocTTa U UHAMBUAYaNneH PUHAHCOB OTUET 3a rOAMHATA, 3aBbpLIBALLA Ha
31 nexemMBpu 2017

NaprMyHU NoToUKN OT (PUHAHCOBUTE aKTUBU (Ha [pyXecTBoTo) ca 6unun nNoBAnAHU. O6eKTUBHUTE
AoKasaTencTsa 3a obesleHka MoraT Aa BKAOYBAT 3HAYUTENHWU (UHAHCOBU 3aTPyAHEHWA Ha
€MUTEHTa WU ANTBXHUKAE NpW HapylwaBaHe Ha AOrOBOP, BEpPOATHOCT 3aeMononydaTtensaT Aa
6bae 06siBEH B HeCbCTOATEAHOCT, M3Ye3BaHe Ha aKTUBEH Masap 3a TO3UW (PUHAHCOB aKTUB,
3apaan PUHaAHCOBM 3aTpyaHEHUs U ap.

3a KanuTanoBW UHCTPYMEHTU, KOUTO Ca Ha pasnofioXeHue 3a npoaaxba Npyu 3Ha4yUTENeH wiu
npoAb/kUTENeH cnaj B cnpaBeAnNvBaTa CTOMHOCT Ha WHBECTUUMATAa B WHCTPYMEHT Ha
cobcrBeHUMa kanuTan noA HellHaTa UeHa Ha npuaobuBaHe CbLLO Ce cuuTa 38 06eKTUBHO
AoKa3aTencreo 3a obesueHka.

B monbnHeHwe 3a TbProBCKM B3eMaHusl, 33 KOUTO e onpedeneHo Aa He 6bAaT UHAUMBWUAYASHO
obesueHsBaHn [ApyxecTBoTo onpeaena obesueHKaTa UM 3aeQHO, Bb3 OCHOBa Ha NpeaxoaeH
onuT npn cubupaHe Ha B3eMaHusA, yBelWuaBaHe Ha 3abaBeHM nnawadHua B nopTtdeiina,
KOHCTaTUpaHe Ha MPOMEHU B MKOHOMUYECKUTE YCNOBUA CBbP3aHU U OKA3BalIMN BIUAHUE BbpPXY
obnyanHuTe B3eMaHUATa U A4p.

CaMo 3a TbproBcku 83eMaHMa GanaHcoBaTa CTOWHOCT ce HaManaBa, upe3 W3NoN3BaHe Ha
TPaH3UTHa CMeTKa WU MoCNeABalloTO Bb3CTaHOBABAHE Ha OTNMCaHWTeE nNpeau ToBa CyMU ce
Kpeautupa cpewy Ta3n TpaH3uTHa cMeTka. [pomeHuTe B 6GanaHcoBaTa CTOMHOCT Ha
TpaH3uUTHaTa CMeTKa ce npusHaear B nevanba wunu 3aryba.

3a Bcuyku Apyru dUHaHCOBU akTuMBKM GanaHcoBaTa CyMa ce HaMansABa C pa3Mepa Ha 3aryb6aTa
oT obe3ueHka.

3a pUHaAHCOBM aKTUBKW, OTYMTAHM MO aMOpPTU3MpaHa LiEHa, ako B cneaBsall Nepuoi cymaTta Ha
3arybata oT obesueHkaTa HaMmanee WU CnagbT MOXe NO 06eKTUBEH HauuH fa Ce CBbpXe CbC
cbbuTue, KOETO Bb3HWUKBA, Cea KaTo obe3leHKkaTa e Npu3HaTa, Npeau TosBa NpusHaTuTe 3arybm
oT obe3leHka ce Bb3CTAaHOBABAT (MW AMPEKTHO, UKW Ype3 KOopUrMpaHe Ha KOpeKTMBHaTa
CMeTKa 33 TbProBCKU B3eMaHWA) B neyanbaTta wunu 3ary6ata. Bbnpekn ToBa Bb3CTaHOBABAHETO
He Moxe Aa Boan Ao HanaHcoBa CTOMHOCT Ha MHAHCOBMA aKTUB, KOATO Aa HaABWLIABa OHaswn
aMmopTusMpaHa CTOWHOCT, KOATO 6M 6una Ha AaTaTa Ha BL3CTAaHOBABAHETO, ako He e 6una
npusHaTta 3aryba oT o6e3uLeHKa.

3a ALAroBU UHCTPYMEHTH, knacubuuMpaHM KaTo Ha pa3nonoxenwe 3a npopaxba, 3arybute ot
obesleHka B MNocneAcTBMe Ce Bb3CTAaHOBABAT B Nevyanba wnu 3aryba ako cnpasefnivMeBaTa
CTOWHOCT Ha MWHBECTULMATA HapacHe W HapacTBaHETO MOXe 06eKTWBHO fa Ce CBbpXe CbC
cbbuUTME, HAcTLNWNO cnes NpU3HABaHETO Ha 3ary6ata oT obesueHka. [0 OTHOWEHWe Ha
KanwuTanoBU UHCTPYMEHTU, knacuduumpaHu KaTo Ha pa3nonoxeHue 3a npoaaxba, 3arybaTa or
obe3sueHka He ce Bb3CcTaHOBABA B nNevyanba unu 3aryba, KoraTo MMa HapacTBaHe Ha
CnpaBeasMBaTa CTOMHOCT cnea kato e 6una npusHaTa 3aryba ot obesueHka B Apyr
BceobxBaTeH A0OX0A4 U € HaTpynaH pesepB OT NpeoLeHKa.

OTnuceaHe Ha (PUMHAHCOBU aKTUBU

HesaBucnMo oT NpaBHaTa ¢opMa Ha caenkute, (pMHaHCOBUTE aKTUBU Ce OTNWUCBAT, KoraTo Te
npeMnHaT TeCTbT 3a oTnuceBaHe, NpeanucaH oT MCC 39 ,npeauMCTBO Ha CbAbPXaHUETO nNpea
dopmaTa®. To3n TecT cbAbpXa ABA pPa3/IMiHU BUAa Ha OLLEHKMU, KOWUTO cCe MpunaraTt CTPUKTHO
nocneaoBaTenHo:

o OueHka Ha NpexBbpNSHETO Ha PUCKOBE M NON3U OT COBCTBEHOCTTA;

) OueHKa Ha NpexBbLPNAHETO Ha KOHTPONa.

dann axkTmBuTe ca nNpU3HATU/OTNUCAHU W3UANMO WAM NPU3HATM A0 CTeneHTa A0 KOATO
[pyXeCcTBOTO UMa y4acTue 3aBUCKU OT TOUEH aHanus, KOWTO ce U3BbPLWBA Ha 6a3sa Ha KOHKpeTHa
caenka.

Mocneasawia oyeHka Ha pUHAHCOBU NACUBKU

MNocnepsallata oueHka Ha ¢GWHAHCOBUTE NacuBKM, 3aBUCU OT ToBa Kak Te ca 6unu
kKnacuduLMpaH1 NpyM MbpBOHAa4YaNHO NpU3HaBaHe. [py»ecTBoTo Knacupuumpa duHaHCoOBUTE ch
nacuey B eAHa OT CneAHUTe ABE KaTeropuu:
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Macneu, oTuyMTaHM NO CNpaBeg/INBa CTONHOCT B nevasiba nnn 3aryba

NacuBute ce kiacuduuUpaT B Ta3u KaTeropva, Korato Te NPUHLUUMHO ca AbpXaHu € uen
npogaxb6a B 61mn3ko 6baelie (TbProBCKU 3aAb/MKEHUS) WK ca AepyBaTuBKU (C U3KAIOYEHUe Ha
AepuBaTMB, KOWTO e nNpeaHasHadeH 33 U e edeKkTuBeH Xeaxupall, UHCTPYMEHT) WAKW OTrosaps
Ha YCNOBUATA 3a MornajaaHe B Ta3W KaTeropus, ornpeaeneHn npyv MbpBoHAYanHOTO NpU3HaBaHe.
Bcuukn npoMeHu B chnpaBeanvMBaTa CTOMHOCT, OTHacsAWM ce A0 MNacuBKM, OTYUTAHWU nNo
crnpaBeanvBa CTOMHOCT B nNevyanbaTa unu 3arybaTa ce oTuuTaT B OT4eTa 3a nevanbata unu
3arybaTta v Apyrua BceobSxBaTeH A40X0A KbM AaTaTa, Ha KOSITO Bb3HMKBAT.

3a roauHuTe, 3aBbpwBawy Ha 31 aekemepu 2017 n 2016, OpyxecTBoTo He e Knacudwumpano,
KakBuTO U ga 6uno duHaHCOBM NacuBM KaTo AbpXaHW 3a npoaaxba wAuM OTYUTAHM no
cnpaseanuea CTOMHOCT B nedanba nnu saryba.

Apyrmn dpunarcosmn nacnemn

BcuukK 3aAbnXeHUs, KOUTO He ca KnacupuumpaHn B NpeaMiLHaTa KaTeropusTta nonaaaTt B Taswm
ocTaTbyHa kaTeropus. Te3u 3aAb/IKEHUA Ce oTYUTAT NCo aMOpTU3UpaHa CTOWHOCT NOCPeACTBOM
MeToAa Ha ePeKTUBHUS NTNXBEH NPOLEHT.

O6WKHOBEHO THProBCKWN U APYrU 3aAb/KeHUA U 3aeMun ce knacubuumpaT B Ta3u KaTeropus.
EnemeHTuTe, knacuduumpaHn KaTo TbProBCKM WU APYyrM 3aab/mkeHuss oBMKHOBEHO He ce
OUEHABAT OTHOBO, Tbil KATO 3aAbJ/HKEHUSATA Ca U3BECTEeHM C BUCOKA CTeneH Ha CUMYPHOCT u
ypPeXAaHEeTOo e KpaTKOCPOYHO.

OTnucBaHe Ha CbMHaHCOBM nacuBm

®nHaHCOB NacuB ce NMpeMaxeBa OT oTyeTa 3a (PWMHAHCOBOTO CbCTOSHME Ha [pyXecTBOTO, CaMo
KOraTo 3agbjikeHueTo O6bae noraceHo, npekpaTeHO wnu u3Tede. PasnukaTa Mexay
6anaHcoBaTa CTOMHOCT Ha OTNMCaAHMA PUHAHCOB NMACUB U M3MNJlaTeHaTa npecTtaumsa ce npusHaBa
B Nedanbata unu 3arybara.

JiuxseHn kpeauTU U 3aeMu

ToBa nosicHeHWe NpeacTaBA WHMOPMaLMA 33 AOrOBOPHMTE B3aMMOOTHOLWEHWUS Ha ApyXecTBOTo
OTHOCHO aHFaXWMEeHTWU MO JINXBEHU KpeaAuTn U 3aeMu. UHdopmaums 3a BbL3AEUCTBUETO Ha
NMXBeHUTe NPOLEHTU e NpeacTaBeHa B pasaen 1V, Touka 3 Lleau u noauTukn Ha yrpasieHne
Ha (PUHAHCOBUS PUCK.

MonyuyeHu 3aeMu, 63 cBbP3aAHN NPEANPUATHA

BbaHxa/xpeauTop Banyrta n. % Mapgex |[O6esneueHusn/FapaHuum

KopnopatuBHMU KpEeAUTH

6-mec. EURIBOR

natoc 3%
ocobeH 3anor Ha TbpProBCKO
HanbaBKa, HO He

MpoKpeaur Bank A} eBpo Anyapu.20| npeanpusTue no pena v

no-Manko oTt
4.50% Ha ycnoeua Ha 303

roauuiHa 6a3a

Canga no noayyeHu 3aeMun, 6e3 cBbp3aHN NPEeaANnpPUATHRA

BaHKa / KpeauTop 3aabmKeHna 3aabpmKeHna
Ao 1 roguHa Hag 1 roguHa
KopnopaTtuBHM KpeguTH 336 378
MpoKpeaur Bank A} 336 378
o6wo 336 378

Nuxeu, anBnaeHTH, 3arybu n neuanbm

Nuxsn, avesuaeHTH, 3arybu U nedanbu, cBbp3aHU C GUHAHCOB WUHCTPYMEHT WU KOMMOHEHT,
KOWTO e (MHAHCOB NacuB, Ce Npu3HaBaT KaTo NpUMXOAW WAW pasxoan B nedanbata wnu
3arybata. PasnpepeneHusiTa 3a npuTexaTenute Ha WHCTPYMEHTW Ha CoO6CTBEHUA KanuTan ce
NpU3HaBaT AUPeKTHO B cOBCTBEHMA KanuTan.
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Pasxoaute no onepauuaTa 3a KanuTanoBa cAefika ce oTpa3fBaT CYETOBOAHO KAato HaMmaneHwe
Ha cobcTBeHUA KanuTan.

Knacudukaumara Ha PUHAHCOB WMHCTPYMEHT KaTto (UHAHCOB NacuB WAU UHCTPYMEHT Ha
cobCTBEHMS KanuTan onpeaens Aanu AMxBUTe, AMBUAEHTUTE, 3arybuTe u nedyandburte, CBbP3aHn
C TO3U WHCTPYMEHT, Ce fpu3HaBaT KaTto Mpuxoau Wnu pasxoaun B nevanbata unu 3arybara.
MnawaHuaTa Ha AMBWAEHTU 3a aKuuW, MU3UANO MPU3HATM KaTo MacusBu, ce MpusHasaT KaTo
pasxo4au MO CbLMA Ha4YMH KaKTO NUXBM No obnuraumsa. Medanbata u 3arybarta, ceBbp3aHa C
06paTHM U3KYNyBaHUS UAU pedUHaAHCMpaHe Ha UHAHCOBW NAacUBM, ce Npu3HaBa B nevanbata
wnu 3arybarta, gokaTo obpaTHuUTe M3KynyBaHWA WNM pedUHAHCUPAHETO Ha WHCTPYMEHTU Ha
cobcTBEHMS KanuTan ce NpuU3HaBaT KaTto MpoMeHM B cobcTBeHus kanutan. lNpoMeHuTe B8
cnpaBeanuveaTa CTOMHOCT Ha WHCTpyMeHTa Ha cobCcTBeHWAa KanuTan He ce npusHasaT BbB
¢pMHaHCOBUTE OTHETH.

Pasxoaunte npu nspaBaHeTo Wiu NpuaobMBaHETO Ha CBOU UHCTPYMEHTU Ha cobcTBeHUA KanuTan
ce oT4YMTaT B KanuTtan, HanpuMmep Npu KanuTasoBa CAeNKa pasxoauTe Mo caenkata ce oTyYuTaT
CUETOBOAHO KaTo HaManeHwe Ha cobCTBeHUs KanuTarn.

Pa3xoaun no caenka, KOUTO ca CBbp3aHW C eMUTUPAHETO Ha CbCTaBeH UHAHCOB MHCTPYMEHT, ce
pasnpeaensT KbM  MNACUBHUA WM KanNUTANoOBUS  KOMMOHEHT, MNPOMNOPLMOHANHO  Ha
pasnpeaeneHMeTo Ha NocTbnneHunaTa. PasxoauTe NoO cAenka, KOUTO Ca CbBMECTHO CBbp3aHu C
noeeue OT eAHa caenka (HanpuMep pasxoAuTe 3a CbBMECTHO MpegnaraHe Ha HAKOU akuuMu U
KOTUpaHe Ha Apyry akuuMu Ha ¢oHaoBa Gopca), ce pa3npenenaT Mexay Te3u caeNku, KaTo ce
U3non3Ba pauuoHanHa U OTHOCMMa KbM CXOAHMU caenku 6a3a 3a pasnpeaeneHue.

Neyanbute un 3arybute, cBbP3aHU ¢ NpoMeHW B 6anaHcoBaTa CTOMHOCT Ha (pMHAHCOB nacue, ce
NpuU3HaBaT KaTo NpuxoAn MNu pa3sxoav B Nedanbarta wnu 3arybata Aopu KoraTto ce OTHAacAaT Ao
WHCTPYMEHT, KOWTO BKJ/IIOYBA MpaBO Ha ocTaTbyeH AAN OT akTUBUTE Ha NpeanpuATUETO B
3aMsAHa cpelly napyu4HU cpeacTBa UK Apyr GUHAHCOB aKTUB.

KoMneHcupaHe Ha PUHAHCOB aKTUB U (PUHAHCOB NacuB
®OUHAHCOBUTE aKTUBU U (WHAHCOBUTE NACUBM Ce KOMMEHCUpAT M B oTyeTa 3a ¢UHAHCOBOTO
CbCTOSIHWE Ce NpeaCcTaBA HETHaTa CyMa KoraTo:

v AMa 10puMAMYECcKM ynpaXHaeMo NpaBo 4a KOMMeHCUpa NpusHaTuTe Cymu; wm

v MMa HaMepeHuWe WM Aa ypeau Ha HeTHa 6a3a, vauM Aa peanvsvMpa aKTUB U

elHOBPEMEeHHO C TOBa A3 ypeau Nacue.

MpU CYETOBOAHOTO OTYUTaHE Ha NPeXBbpPNSAHETO Ha (PUHAHCOB AKTUB, KOWTO He OTroBaps Ha
U3NCKBaHUATA 3a OTNUCBaHe, [pyXXeCcTBOTO He KOMNEHCUpa NPEXBLPNIEHUA aKTUB U CBbP3aHUA
nacue.
KoMneHCcUpaHeTo Ha NpusHaT (PUHAHCOB aKTUB W NpU3HaT PUHAHCOB NACUB U NpeacTaBsHETO
Ha HeTHaTa CTOMHOCT ce pa3nuyaBaT OT OTMNUCBAHETO Ha (GWHAHCOB aKTUB UNU (UHaAHCOB
nacus.
MpaBoTo Ha KOMNEHCUMpaHe e PMANYECKO NPaBo HA ASTBXHWK NO AOrOBOp A2 ypeaw WaW no
ApPYr HauuH Oa efMMUHMpA UsiaTa WM 4YacT oT CcyMaTa, Ab/DKUMa Ha KpeauTop, uYpes
npucnafaHeTo oT Ta3n CyMa Ha CyMa, Ab/KMMA OT KPeauTopa.
AKOo vMa OpMAMYECKO NpaBo A3 MNpUcCNajHe cyMma, AbMXWMA OT TpeTo nuue, OT cyMaTa,
ObMKMMaA Ha KpeauTopa, NMpU YCNoBWe 4e Mexay TpuTe CTpaHM CbLecTByBa CnopasyMeHue, B
KOETO SCHO € YCTaHOBEeHO MPaBoTO Ha ATbXHWKA Aa W3BbLPLWM KOMMEHCUPAHETO, aKTUBUTE U
nacuMeuTe ce NpeacTaBaT KOMMNeHCUpaHO

I'Iapu U NapU4HN eKBUBaANEHTH

Napn n napuvyHW eKBWBaNEeHTW BKAOYBAT Napu B Opoil, Aeno3vTM u ApYyrn KpaTKOCPOYHU
BUCOKO NUKBUAHW WHBECTULMKM, KOUTO ca necHo obpbliaeMyn B onpeaeneHa cyMma napuv u ca
npeaMeT Ha He3Ha4dyuTeNneH pUcK OT NPOMEeHU Ha CTOMHOCTTA.

3a uenuTe camMo Ha OoT4yeTa 3a NapuJHUTE NOTOUM, Napu U NapudHM eKBUBANEHTU BKNOYBAT
6aHKoBM oOBbpApadTM, NNATUMK NpU MNouckBaHe. Tbi KaTo XapaKTepUCTUKUTE Ha NoAo6bHU
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6aHkoBM cnopasyMeHus ca, 4Ye 6aHKOBOTO cango 4ecto ce npoMeHsa OT NONOXWUTEJIHO A0
OBbp,Cl,pad)T, Te ce cyUTaT 3a HepasAenHa 4acT OT ynpaBleHUETO Ha napuTe Ha [pyXecTBOTO.

PA3XOA4U INNO 3AEMU
Pa3xoaute no 3aeMu 3a duHaHCMpaHe Ha MOKYMNKa W pasBUTME Ha aKTWB, KOWTO OTrosaps Ha
YCNoBuATa 3a akTUB (T.e. aKTUB, KOWTO HeNnpeMeHHO U3UCKBA 3HayuTesNleH nepuoj oT BpeMe, 3a
Aa CTaHe roTtoB 3a npeaswxaaHaTa My ynotpeba wiu npoaax6a) ce BKAOUBAT B CTOMHOCTTA Ha
aKTuBa A0 MOMEHTa, A0 KOWTO aKTMBWUTE Ca 3HAYUTENHO roToBu 3a ynoTpeba mnu npopaxba.
TakvBa pasxoau Mo 3aeMu Ce KanuTanusnpaT HETHO OT KaKbBTO W Aa 6Mno MHBECTULIMOHEH
AoxoA nony4veH oT BPEMEHHOTO MHBECTUpaHe Ha CPeACTBa, KOUTO Ca B U3JIULIBK.
B pasxoaute nNo 3aeMu, KOUTO NOANEXaT Ha KanuTanmMsauusa OOMKHOBEHO Ce BKJIOYBAT
pasxoauTe 3a NUXBM W TaKCW, CBbP3aHW C NonydyeHUTe QuUHaHCUpaHUA, MNON3BaHW 3a
npuaobusaHeTo Ha OTroOBapsALWM Ha YCNOBUATA aKTUBM.
B 3aBMCMMOCT OT KOHKPETHUTE HYXAW Ha [pyXeCcTBOTO, OTroBapsiliM Ha YCNOBUATA aKTUBU
MoraT Aa 6bAaT: MatepuanHu 3anacu, MaluHKW, CbopbXeHusa, obopyaBaHe, crpaau, KouTo aa ce
non3eatT B OCHOBHaTa AEWHOCT Ha [pyXecTBOTO, MHBECTULUMOHHU WMMOTW, HemaTepuanHu
aKTUBM.
B cnyyaute, B Kouto JpyXecTBoTO Nnonssa (WHAHCUPAHWA KaTo LSO, KOUTO Ce MOoN3BaT He
caMo 3a npuaobuBaHe Ha OTroBapsAWM Ha YCNOBUATA aKTUBM WAM C eAHO MONy4YeHo
(puHaHCcUpaHe ce nNpuAOGUBaAT HAKOAKO OTFOBApALLM HA YC/IOBUMATA aKTUBU, pasMepbT Ha
pasxoauTe No 3aeMu, KOUTO AOMYCTUMW 3a KanuTanusupaHe ce onpefens uvpes npunaraHe Ha
NpoueHT Ha KanuTanuMsaums KbM pasxoauTe NO CbOTBETHUS akTwB. [pOUEHTLT Ha
KanuranusaumMa e cpegHo NpeTerieHaTa BeMYMHA Ha pa3XoAuTe MO 3aeMu, OTHECEHW KbM
3aemMute Ha [lpyXecTBOTO, KOMTO Ca HenoraceHw npe3 nepuoaa, KaTto ce M3KYaT 3aeMuTe,
W3BbPLLEHU CNEUWANHO ¢ Uen npuaobrBaHe Ha eauH OTroBapsll Ha YCNOBUATA aKTUB.
Pa3MepbT Ha pasxoauTe No 3aeMun, KouTo [JpyXecTBOTO KanuTanvsvpa npes eAuH nepuvod, He
TpsabBa Aa npeBuwWaBa pa3Mepa Ha pa3XxoAuTe Mo 3aeMU, U3BbPLLIEHU Npe3 TO3W NepUoa.
HavanHaTa AaTa Ha KanuTanusupaHe Ha pasxoauTe No 3aeMU e AaTaTa, Ha KosATo [pyXecTBOTO
32 MbpPBU MbT YAOBNETBOPWU CNeAHUTE YC/IOBUS:

- U3BbLPLIM pa3xoAuTe 33 aKTUBA;

- U3BbPLUM Pa3xoauTe Mo 3aeMuTe;

- npeanpueMe AeHOCTWM, Heo6x0oMMKM 3a NOATrOTBAHE Ha akTUBa 3a NpeABUXAaHaTa My
ynoTtpeba unwu npogaxba.
KanutanusnpaHeTo Ha pa3xoaute rno 3aeMu ce NpeycTaHOBsABa 3a AbNTM NEpUOAMU, Npe3 KoeTo
€ NpeKbCHaToO aKTUBHOTO NoAo6peHne Ha OTroBapslly Ha YCNOBUATA aKTUB.
[py>XecTBOTO NpekpaTABa KanutasauM3aumsaTa Ha pa3xoauTe Mo 3aeMu, Korato ca NpUKIIloYeHN B
3HauuTeNIHa CTeneH BCUYKW AelHOCTM, HeobXoAMMW 3a NOAroTBAHETO Ha OTroBapsAlMA Ha
ycnoBuATa akTUB 3a NpeasuxkaaHaTa ynotpeba unu npoaax6a
Bcuuku Apyru pa3xoau no 3aemMu ce NpusHaeaT B nedYanba wnm 3aryba B nepuoda, npes KOWTo
ca Bb3HUKHanNU.

COEJIKN B YYXQECTPAHHA BAJIYTA

MapuyHUTE aKTUBM U NacuMBM B YyXAeCTpaHHa BanyTa ce npeBanyTuMpaT BbB (pyHKUMOHANHaTa
BanyTta Ha [lpyXecTBOTO C noMowTa Ha obMeHHMTe KypcoBe Ha AaTaTa Ha oTuuTaHe. MNevyanbute
n 3arybuTe, nNpousTMYaLWKM OT NPOMeHUTE B OBMeHHUTE KypcoBe cnej AaTaTa Ha caenkaTa ce
npusHaeaTt B neyanbta wunu 3aryba (0CBeH KoraTo ca OTCpPOYeHW B APYr BceobxBaTeH A0XO0A KaTo
Xe[X Ha napuyeH NoTok).

HenapuuHUTe akKTUBM M NacuBWU, KOUTO Ce OLEHSIBAT MO UCTOPMYECKAa LieHa B YyXAeCTpaHHa
BanyTa ce npesBanytupat no o6MeHHUA Kypc Ha JAataTa Ha TpaH3akuuaTta. Pasnukute,
Bb3HUKHANKW OT NpeBanyTupaHe Mo HenapwudHW NO3ULWK, KOWUTO ce oLeHABaT No cnpaBeanunBa
CTOWHOCT B YyXxJAecTpaHHa BanyTa (HanpyMep KanuTanoBw MHCTPYMEHTWM Ha pasrofioXeHue 3a
npopaxba) ce npesanytupaT, KaTo ce usnonssat ob6MeHHUTE KypcoBe Ha AaTaTa, Korato ce
onpeaens cnpaseaAsMBaTa CTOWMHOCT.
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MapuyHUTEe NO3ULMK B UyXAecTpaHHa BanyTa ce Npeu3yncnaBaT, U3NON3BaNKKN 3aKNI0UNTENHNUA
Kypc. HenapuyHuTe nNo3uuuKM, KOUTO Ce BOAST NO UCTOpUYECKa LUeHa B JyxAecTpaHHa BanyTa
ce npensducnsiBaT, W3MNoN3Bailku O0OMeHHMA KYpC KbM aatata Ha caenkaTta. Henapuuuurte
nosuunn, KOUTO Cce oueHsBaT Mo CchnpaBejnvBa CTOMHOCT BLB BanyTa, ce npeusyncnasBat
nocpeacTBoM 06MeHHUTE KypCcoBe KbM JlaTaTa Ha OLeHKa Ha cripaBeaimMBaTa CTOMHOCT.

MNEHCUOHHN U APYTN 3AABJ/IXKEHNA KBbM [NEPCOHAJIA 10 COUHNAJTIHOTO #
TPY4OBO 3AKOHOQATE/ICTBO
TpyaoBute U OCUTyYpUTENIHM OTHOWeEHUs ¢ paboTHuuMTe n cayxutenute B [pyXecTBOoTo ce
OCHOBaBaT Ha pasnopeabute Ha Kogekca Ha Tpyaa (KT) M Ha pa3nopeabute Ha AelCTBaLOTO
OCUIYPUTENTHO 3aKOHOAATESCTBO.
OCHOBHO 3aab/keHue Ha paboTogaTens e Aa M3BbLPLIBA 3aAbMKUTENHO OCUrypABaHe Ha HaeTus
nepcoHan 3a ¢oHAa “MNeHcUKn”, AOMbAHUTENHO 3aABKUTENHO NEHCUOHHO ocurypsBsaHe ([3M0),
doHa “06wo 3abonseaHe W MaitunHcteo” (O3M), doHa “Bespabotuua”, doHa “Tpyaosa
3nononyka v npodecnoHanHa 6onect” (T3NB) u 3apaBHO ocUrypasaHe.
Pa3MepuTe Ha OCUTypUTENHUTE BHOCKUW Ce YTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a 6iofxeTa Ha
OO0 n 3akoHa 3a 6ioaxeTta Ha H30K 3a cboTBeTHaTa roauMHa. BHoCKkUTe ce pa3npenensaTt Mexay
paboronatenss U OCUINYPEHOTO fMuUe B CbOTHOWEHWE, KOETO Ce MNPOMEeHA €eXerogHo u e
onpegeneHo B un. 6, an. 3 ot ,Kozekca 3a couuanHo ocurypsisaHe” (KCO). O6wuaT pasmep Ha
BHockata 3a ¢oHa “MeHcun”, A3N0, o¢ona “O3M”, c¢onag “bespaborvua” u 3apaBHO
ocurypsasaHe npes 2017r., e KaKTo cneaga:
3a nepnoga 01.01,2017r. — 31.12.2017r.
e 31,30% (pa3npeaeneHo B CbOTHOLWEeHWe paboToaaTen:ocurypeHo nuue 17,96:13,34) 3a
paboTewmTe Npu yoioBUsTa Ha TpPeTa KaTteropusa TpyaA;
e 41,30% (pa3npeaeneHo B CbOTHOWEHWE paboToaaTen:ocurypeHo nuue 27,96:13,34) 3a
paboTewuTe NpU yCioBUsTa BTOpa KaTeropus;
s 46,30% (pa3npeaeneHo B cboTHoOLWeHWe paboToaaTesn:ocurypeHo nuue 32,96:13,34) 3a
paboTewinTe Npu yCcioBUATa NbpBa KaTeropus.
B AonbnHeHwe, M3UA0 3a CBOS cMeTKa paboTodaTenaT npaByM OCUIypuTesiHa BHOCKA 3a (oHA
“T3MB", kosTo e AndepeHunpaHa 3a pasnndHuTe npeanpusatTusa ot 0.4% Ao 1.1% B 3aBUCUMMOCT
OT UKOHOMWMYEecKaTa AeMHOCT Ha ApYXeCTBOTO.
KM [py»ecTBOTO HAMA Cb3fAaleH U dYHKUMOHUPALL, YacTeH A0BpOBOSieH ocuryputened ¢oHa.
OcuryputenHuTe M MEeHCUOHHW NNaHOBE, NpuiaraHu oT ApyxecTBaTa B KayecTBOTO UM Ha
paoTtoaaten ce OCHOBABAT Ha ObLArAapcKOTO 3aKOHOAATENCTBO M ca faHoBe ¢ AedUHUpaHu
BHockM. MNpun Te3n nnaHoBe paboToAaTensT NAala Mece4yHo onpeaeneHn BHOCKU B AibPXaBHUTE
¢oHa “NMeHcun”, doHa “O3M”, doHa “bespabotuua”, doHa “T3MB”, KaKTo U B YHUBEPCANHU U
npodecnMoHanHU MNeHcuoHHu doHaoBe - Ha 6asa PpuUKCUpaHW NO 3aKOH NPOUEHTW W HAMA
NpaBHO WAW KOHCTPYKTMBHO 3aAbsikeHue Aa gonnawa BbB (oHAaoBeTe OGbAewM BHOCKU B
cnydyanTe, KOraTto Te HAMaT AOCTaTbYHO Aa M3NAATAT Ha CbOTBETHWTE nuua 3apaboTeHuTe oT
TAX CYMW 3a Nepuoja Ha TPyAOBWUS UM CTaxk. AHaANOMMYHO ca 3aAb/KEHUATaA NO OTHOWEHWE Ha
3paBHOTO OCUrypsiBaHe.
OpyxecTBaTa oCUIMypAaBaT BCAKO HaeTo NvMue, Ha OCHOBaTa Ha CKOYeH AOroBop C APYXKeCTBO
3a Ao6pOBOAIHO 3APaBHO OCUrypsiBaHe, 3a A0BONHUYHU U 6ONHUYHN MeAULIMHCKU YCNYTU.
CovrnacHo pasnopeabute Ha Koaekca Ha Tpyaa pabotogaTenaT uma 3afb/keHWe Aa M3Nnatu
npu npekpaTsiBaHe Ha TPyAOBUA AOroBop creAHuTe obe3leTeHus:
e HecCnaseHo npeausBecTMe - 3a NepuMoia Ha Hecna3eHoTo Npeau3BecTue,;
e MOpaAn 3aKkpvMBaHe Ha ApPYXeCTBOTO WM Ha 4acT OT Hero, CbkpawasaHe B waTa,
HaManaBaHe Ha obema Ha paboTa u cnupaHe Ha paboTa 3a noeeuwe oT 15 AHWM w ap. -
OT eaHa 6pyTHa Mece4yHa paboTHa 3annara;
e Npu NpekpaTABaHe Ha TPyAOBMA A0OroBop nopaau 6onect - B pasMep Ha 6pyTHOTO
Bb3HarpaxaeHwe Ha paboTHUKa 3a ABa Meceua NpuU YC/lOBUE, Ye uMa Hali-Manko net
roAvHU TPYAOB CTaX U He e nonydasan obesweTeHne Ha CbLLOTO OCHOBAHUE;
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e MpW NEHCUOHMpaHe - OT 2 Ao 6 6pyTHM MeceyHW pabOTHM 3annaTu cnopel TPyAoBUA
CTaX B ApYXeCTBOTO,
* 33 Heu3NOoN3BaH NiaTeH roAulleH OTMYCK — 3a CbOTBETHUTE FOAWHU 3a BPEMETO, KOETOo
ce Npu3HaBa 3a TPYAOB CTax.

Cnea usnnawiaHeto Ha nocoyeHwute obeslleTeHUa 3a pabotogatenss He MNpPouM3THUYaT ApyrU
330BbJ/DKEHUA KbM paboTHULUTE U CRyXUTenuTe.
KpaTkocpo4yHuTe A0X0AM 33 NepcoHana nog ¢opMaTa Ha Bb3HarpaxaeHus, 60HYcU U coumanHm
AonnawaHua u npuaobmusky (M3MCKyeMu B paMKuTe Ha 12 Meceua cnef Kpas Ha nepuoaa, B
KOWTO MEPCOHaNbT € NONMOXWA TPpyA 33 TAX WAW e U3MbAHUI HeobXoaAMMUTE YCNOBURA) ce
NpuU3HaBaT KaTo pa3xoA B OTyeTa 3a nedanbaTta waum 3arybata u Apyrus BceobxBaTeH AOXOA B
nepuoaa, B KOWTO € MONOXEH TPyAbT 33 TAX WIM Ca M3NbAHEHU M3UCKBaAHUSATA 3a TSAXHOTO
nosy4yaBaHe, Kato TeKyLWO 3aAb/hkeHue (cnep npucnajaHe Ha BCUYKW NNATEHU Beye CyMWU U
nonarawn ce yaApbXKW) B pa3Mep Ha HeAUCKOHTUMpaHaTa MM cyMa. Adb/HKUMUTE BHOCKM Mo
COUManHOTO W 3ApaBHO OCUrypsiIBaHE ce MNpuU3HaBaT KaTo TeKyll pa3xoA WU 3aabl/ikeHue B
HEAUCKOHTUPaH pa3sMep 3aefHO W B NepuoAa Ha HauUCNeHWe Ha CbOTBETHUTE AOXOAM, C KOUTO
Te ca CBbp3aHu.
KbM patata Ha Bceku duHaHcoB oTHeT [pyKecTBOTO NMpaBW OLIEHKA Ha cyMaTa Ha ouyaksBaHuTe
pa3xoAu No HaTpynBallMTe ce KOMNEHCUPYeMU OTMYCKU, KOATO ce ovakBa fa 6bae usnnateHa
KaTo pe3yntaT OT HeMU3MNON3BaHOTO NpaBO Ha HaTpynaH oTnyck. B oueHkaTa He ce BK4YBaT
npubnusutenHata npeueHka B HEAUCKOHTMpaH pasMep Ha pasxoiuTe 338 BHOCKM No
3a4b/DKUTENIHOTO obwecTBeHO ocUrypsiBaHe.
CernacHo Konekca Ha Tpyaa paboTtoaaTtensat e 3aAbiXeH Aa W3MNnawa Ha nvua oT nepcoHana
NPW HacTbNBaHe Ha NEHCUMOHHa Bb3pacT obesleTeHne, KOETO B 3aBUCMMOCT OT TPYAOBMA CTax
B CbOTBETHOTO NpeanpuaTUe MoxXe Aa Bapupa Mexay 2 u 6 6pyTHM MecedyHn paboTHM 3annaTtu
KbM AaTaTa Ha NpekpaTsaBaHe Ha TPYAOBOTO NpaBooTHouweHue. Mo cBouTe XapaKTepucTUKu
Te3n cxeMu NpeacTasnnsaT NnaHoBe ¢ AedUHUPaHU AOXOAWN.
MU3uncneHneto Ha pasMepa Ha Te3M 3aAbMKEHWA Hajara yyacTMeTo Ha KBanuduuupaHm
aKTIoepu 3a Aa MOXe Aa ce onpefenu TAXHaTa ceralwHa CTOMHOCT KbM AaTaTa Ha oT4yeTa, no
KOATO Te Cce NPeACTaBAT B oT4eTa 3a (UMHAHCOBOTO CbLCTOSHME KOpUrupaHa C pa3Mepa Ha
HenpusHaTUTe aKTIoepcku neyanbu u 3arybu, a pecn. USMEHEHUETO B CTOWHOCTTa UM BKJIIOYBA
NpusHaTuUTe aKkTioepckyn neyanbu u 3arybu - B otdeTa 3a nevanbata MM 3arybata U Apyrus
Bceob6xBaTeH 40X0A.

AAHBLUHN BbPXY JOXO4A M1 gAC

ObMKUMUAT Tekylwo AaHbK ce U3YMCNABa C MOMOWTA Ha AaHbYHWUTE CTaBKU B CUMNa WK
npuetTuTe 3a AeicTBalLM CTaBKKU KbM AaTaTa Ha oTuuTaHe. O6naraemarta neyanba ce pasnuyasa
OT cyeTOBOAHATA Nevyanba WU 3aW0TO HAKOM AOXOAM M pasxoau ce cuutaT 3a obnaraemu unum
AAHBYHO NpPU3HATU WK 3alWlOTO BpeMeTo, 3@ KOeTo Te ca 6unn obnaraeMu UK ANaHBYHO
NPpU3HATK ce pa3nn4yasa NpU TAXHOTO AaHBYHO U CYETOBOAHO TPEeTUPaHe.

MocpeacTBOM nacuMBHUA MeToA B OTYeTa 3a (UHAHCOBOTO CbCTOSIHWME, OTCPOMEH AaHbK ce
NpuU3HaBa 3a BCUYKW BPeMeHHU pasnuku Mexay OanaHcoBaTa CTOWHOCT Ha aKTMBUTE W
fnacuBuTe B OT4YeTa 33 GUHAHCOBOTO CbCTOAHWE U CLOTBETHATA AaHbYHa OCHOBA, C U3KJIOYeHue
Ha penyTauMaTa, KOATO He e npusHaTa 3a AaHbYHW Uenn, KaKTo U 33 BPEMEHHW pasfiunku,
Bb3HMKHANU NpU NbpBOHa4aNHO Mpu3HaBaHe Ha aKTUBU W NACUBWU, KOUTO HE BAUASAT BbpXy
obnaraemaTta wunu cY4eTOBOAHA NeYanba.

OTcpoyeHMAT pAaHbK ce u3uYUCnABa NO AaHbYHWMTE CTaBKM, KOWUTO ce ouyakBa Aa 6baar
NPpWIOXKUMKM 33 Nepuoaa, Korato akTUBBLT Ce peasvu3vpa UNM NacuBLT CE YPEeAU Bb3 OCHOBA Ha
AaHbUHUTE CTaBKN (U AAHBYHW 3aKOHW), AEWCTBAUIM WA BNE3NU B CMNA, B 3HAUYUTENHA CTeneH,
KbM AaTaTa Ha oTyeTa.

AKTWBWM NO OTCPOYEHM AaHbLM Ce MpM3HABaT CaMo A0 CTeneHTa, A0 KOATo [pyXecTBOTO cuuTa
3a BEPOATHO (T.e. e No-BeposATHO) Aa e Hanuue obnaraeMa neyanba, 3a Aa Ce peanusnpa akTuB
OT CbuUiaTa AaHbYHa rpyna (opucankums).
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OTcpoyeHUTe AaHb4YHU aKTUBU U MacuUBW Ce NPUCNAAAT caMo Toraea, KoraTo UMMa 3aKOHOBO
npaso Aa NpucnagaT TeKylM AaHbUYHU aKTUBU Cpelly TeKyLlM AaHbYHM NACUBU U OTCPOYEeHUTe
OaHBYHM aKTUBM M NACMBU Ce OTHACAT A0 AaHbUM BLPXY A0X0Aa, HANOXEHW OT eAWH U CbLy
AaHbyeH OpraH 3a eAHO APYXeCcTBO W HaMepeHMeTo Ha [pyxecTBOTO € Aa ypeAwn cyMaTa Ha
HeTHa 6a3a.

PasxoabT 3a AaHbUM 32 Nepuoaa, BKAKOYBA TeKyll M OTCpo4veH AaHbK. [aHbK ce npu3HaBa B
oTdyeTa 3a nevanbata wnm 3arybata unu aApyrns BceobxBaTeH AOXOA, C WU3KNOYEeHUe Ha
CllydyauTe, B KOUTO TOW NpousTU4Ya OT CAeNKW WAM CbOUTUA, KOWUTO Ce Mpu3HaBsaT B Apyr
BceobxBaTeH OOXO4A WAW AMPEKTHO B KanuTan. B To3u cnyuail, AaHbKbT Cce NpusHaea B Apyr
BceobxBaTeH A0X04 WM CbOTBETHO AMpPeKTHO B cobcrBeHus kanutan. KoraTto AaHbKbLT
Bb3HMKBa OT NbpPBOHAYANHOTO OTYUTAHe Ha 6u3Hec KoM6MHauus, TOW ce BKJIIOYBA NpuU
OCYeTOBOAABAHETO Ha HM3HEC KOMBUHaLMATA.

Oanbk BbpXy gaobaBeHaTa ctoHocT (OAAC)

MpuxoauTe, pa3xoauTe U aKTMBUTE ce Npu3HasaT HeTHO oT AAC, ¢ uUsKAKYeHUe Ha ciydaurTe,
Koraro:

v AAC, Bb3HUKBALL NpW NOKYNKa Ha aKTUBU WX YCAYIUM, HE e Bb3CTAHOBWUM OT AaHbYUHUTE
Bnactu, B Kowto cnydai OAC ce npusHaBa KaTo 4acT OT UeHaTa Ha npuaobusaHe Ha
aKTUBa UMM KaTo YacT OT CbOTBETHaTa pa3xoAHa No3UUKA, KaKTo TOBa € NpunoXxvMo; u

v/ B3eMaHusiTa U 3a4b/MKEHUATA, KOUTO Ce OTuYMuTaT ¢ BkatoveH OAC.

HetHaTta cyma Ha OAC, Bb3CTaHOBMMA OT MAW ABJ/KMMA HA AAHBYHWTE BNACTU Ce BKJIIOYBA B
CTOMHOCTTa Ha B3eMaHWATa WK 3adbJ/KEHUATa B oT4eTa 33 GUHAHCOBOTO CbCTOAHUE.

nPoBN3INN

Korato Ha fpaTaTa Ha oT4yuTaHe [pyXecTBOTO MMa cerawHo 3aabiikeHue (NpaBHO wan
KOHCTPYKTUBHO), KaTo pe3ynTtaT OT MMHANo cbbuTne n e BeposTHO, Ye JpyXecTBOTO Le noracu
TOBa 3aA4b/keHne, T.e. e Bb3HUKHE U3X0Asl, NapuieH NOTOK, ce NpaByu NPOBU3MA B OTYeTa 3a
(pnHaHcoBOTO cbeTossHMe. MpoBMU3UK ce NpaBAT KaTo ce U3nonsBa Han-gobpata npubnusanTenHa
oueHKa HAa cyMmaTa, KosiTo We e HeobxoauMMma 3a noracsBaHe Ha 3aAb/HKEHWETO U ce
AWCKOHTMpAT A0 cerawHa CTOMHOCT C NMOMOLLTa Ha AUCKOHTOB NpoueHT (Npeayu AaHbumn), KOWUTO
OTpa3sBa TeKyluTe NasapHU OLEeHKU Ha CTOMHOCTTa Ha napuTe BLB BpeMeTo U cneuududHute
3a 3a4b/keHneTo puckose. NMpoMeHUTe B NpUBAU3UTENHUTE OUEHKU Ce OTpa3ABaT B oTyeTa 3a
neyan6ata unu 2ary6ata n agpyrma BceobxBaTeH Aoxoh Npe3 nepuoaa, B KOWTO BL3HWUKBAT.
MpoBU3UUTE MO rapaHUuM ce M3MepBaT C MOMOLWTa Ha BEpPOATHOCTHM Moaenn, 6asupaHn Ha
MUHaN onut. MNMpoBU3MKUTE 3@ NpPecTpyKTypupaHe ce NpusHaBaT CcaMO cfief KaTo 3acerHature
CcTpaHu ca 6unn nHbopMupaHn 3a dopManHMA NNaH 3a NpPecTpyKTypupaHe.

KAIMAUTAT

KanuTanoBuTe WMHCTPYMEHTM ca AOroBOpW, KOWUTO MOPaXAaT OCTaTbyeH WHTEpPEC B HETHWUTE
akTMBu Ha [pyxectBoto. O6MKHOBEHWTe akuuMuM ce KkiacubuuupaT KaTo KanuTan.
KanutanoBuTe MHCTPYMEHTU CE€ MPU3HABAT MO CyMaTa Ha NoflyyYeHUTe MOCTLMNAEHUA, HETHO OT
pasxoauTe, NPAKO CBLP3aHWU C TpaH3akuuaTa.

OlNPEAQEJIAHE HA CITPABELAJINBA CTOMHOCT
CnpasepnuBa CTOMHOCT e: ,LeHaTa, KosATo 6u 6una nonydena npu npodaxkba Ha AafeH akTUB
WAKM NNateHa NpU NPexBbPAAHETO Ha 3aab/mkeHue nNpu obuualiHa caenka Mexay nasapHu
y4acTHMUM KbM AaTaTa Ha oueHkarta“.
CnpaseanueaTa CTOWHOCT NpW NbpBOHAaYanHO NpU3HaBaHe KaTo UANO0 ce paBHABA Ha UeHaTa Ha
cAenkaTa OCBEeH B cily4yauTe, B KOUTO:

v CpenkaTta e mMexay CBbp3aHu Nvua;

v CpenkaTta e CK/oYeHa no NpuHyAaa unun npu GopcMaxxopHU 06CTOATENCTBA;

v TMa3apbT Ha KOWTO ce e CNydyuna cAenkaTta e pasfiuyeH OoT OCHOBHUA UNWU Halk-U3roAHus

nasap;
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v' PasyeTHaTa efMHUUa, NpPeACTaBeHa OT LUeHaTa Ha caenkaTa, ce pa3nu4yaBa OT OT4eTHaTa

eAuHULA 33 aKTUBa WK NacMBa, KOWTO Ce oLeHABa No cnpaBeannBa CTOAHOCT.
OnpeaenaHe Ha cnpaBeAnMBa CTOMHOCT NPU Nasapwu C HUCKO HMBO HA aKTUBHOCT:
fMpu nasapu ¢ HUCKO HNBO Ha aKTUBHOCT:

v OnpepensHeTo Ha crpaBeasunBa CTOMHOCT 3aBUCK oT dakTuTe, obcTosTencrsata w
XapaKTepucTuTe Ha nasapa U U3MCKBA 3HaYUTeNHa NpeueHKa OT CTpaHa Ha oueHuTens;

v Chenknte M KOTUPOBKWUTE MoraT Aa He ca npeacTtaBuTeNnHW 3a onpejdenisHe Ha
cnpaseAnMBa CTOMHOCT;

v HeobxoanM e ponbiHUTENeH aHanuM3 BbpXy CAENIKUTE WU  KOTUpPOBKUTE. AKO e
HeobxoauMmo Te MoraT aa 6bAaT KopUrMpaHu, 3a Aa AaBaT No-ACHA KapTuHa npwu
onpeAensiHETO Ha crpaBeAsMBaTa CTOMHOCT.

B3emaT ce npeasua xapakTepUCTUKUTE Ha aKTUBEH Na3ap, KOWTO y4aCTHWMK Ha Mnasapa we
B3eMe npeABUA Ha gaTaTa Ha OLeHKaTa, KaTo:

- [lpepnonara yrosopeHa cAenka Mexay y4YacTHUUMTE Ha nasapa KbM pgaTtata Ha
oueHsiBaHe No TeKyLluTe NasapHU yCioBUA;

* [pepnonara caenkata Aa 6ban u3BbplleHa Ha OCHOBHUA Na3ap, B NMPOTMBEH Ciydaii Ha
Haii-u3roaHus nasap;

*+ 3a HedMHaAHCOB aKTUB Cce B3eMa MNpeaBUA HeroBaTa HaW-edekTUBHA WNU BUCOKAE
ynoTtpeba;

* 33 nacue oTpa3ABa puUcCKa NPWU HeU3MbJHEHUE, BKIOUUTENHO COBCTBEHUA KpeauTeH
puUcK.

M3non3eaHe C uen MakcMMM3MpaHe Ha CTOMHOCTTa, € OHOBa W3MOA3BaHE Ha aKTUB, OT
nasapHUTe y4yacTHUUM, KOETO MaKCUMMU3Upa CTOMHOCTTa Ha aKTUBA, U KOETO e:

-  ®un3nYecKn BbL3IMOXHO;

— TflpaBHO aonycTuMmo;

—~ ®UHAHCOBO OCHLWECTBUMO.
M3non3eBaHeTo C LUen MaKCUMU3MpaAHEe Ha CTOWHOCTTa O6MKHOBEHO € WMAEHTUYHO C (HO He
BMHarun) Tekyuwarta ynoTtpeba.
AKO HAMa OCHOBEH Nasap, M3xoAHaTa cAeslka ce M3BbplwBa B HaW-U3roagHWs nasap, T.e. Ha
nasapa, KOMTO MakKCUMWU3Upa cyMaTa, KOATO We ce Nojsydu npy npofaxbaTa Ha akTuUBa WU
cBexaa A0 MUHMMYM Ha cyMmaTa, KoaTo 6u 6una nnateHa 3a npexBbpnsHe Ha nacuea (HaM-
NUKBUAHWA nasap 3a Aktueu/MNacunem).
OCHOBHUTE U Hali-U3roAHUTE Nasapyu ca eAHU U CbLUX B NOBEUYETO CNyyau.
MpeMun/oTcTonkn ce cbabpxaT B CnpaeeanueaTta CToWHocT (CC), ako Te oTpa3sBaT
XapaKTepucTuKa Ha akTuMBa/nacuBa, KOATO y4YacTHULUMTE Ha Nasapa We B3eMaT npeaswa npu
cAenka c akTUBEH Nasap.
MpunaraHneTo Ha 6s10kupau ¢pakrTop e 3abpaHeHo — 6nokupaly GakTop: KopekuMs Ha KoTupaHa
ueHa Ha aKTMBEH nasap, 33aW0TO HMBOTO NpU HOPManNHa AHEBHa TbProBUs Ha nasapa He e
AocTtaTbyHo Aa abcopbupa konuuecTBaTa NpUTEXaBaHU OT APYXECTBOTO.
AKO nasapHaTa aKTUBHOCT craja ce M3non3sBaT MeToAMu 3a OUEeHsBaHe.
Korato nma HabniogaeMa nasapHa AeWHOCT:

v KoraTo uMa cnaa B Habniogaemata nasapHa AeAHOCT;

v KoraTo 06MKHOBEHO HAMa NpocneanMa NasapHa AelHOCT;

v QOKYyCbT € BbpXy ToBa Aanu UeHWTe NpW caenkute ca cPpopMMpaHu B pe3ynTaT Ha
obuyaitHa AeMHOCT (He NpoAax6u Npu NUKBUMAALMA WU 6eACTBUE); aKTUBHOCTTa Ha
nasapa He e 3agbiknTeneH okyc.

Cbwumre NpMHUUIKN ca NPUNOKNMY 38 (PUHAHCOBU U HedUHaHCcoBU AkTuBK/Macmen.
ApyxecTBOTO U3nons3Ba noaxoasawm cnopen obcroATencrBaTta MeTo4M 3a OCTOMHOCTABaHE, 3a
KOUTO MMa AOCTaTbYHO HAJUYHU AAHHU 32 OLEeHsBaHe Ha cnpaBeanvMBaTa CTOWHOCT, KaTo
M3NON3BAa MaKCMManHO CbOTBETHUTE HabnloaaeMM XWMNOTE3M U CBeXAa A0 MUHUMYM
W3NON3BaHETO Ha HeHabnaaeMuTe.

Moaxoa Ha nNasapHUTE CpaBHEHUA - W3NON3BaT Ce UeHU U Apyra nonesHa uHdopMauus,
reHepupaHa OT NasapHU CAeNKU C UAEHTUYHU UK cpaBHnMK (T.e. NogobHu) AkTmusn/Macueun
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Moaxoa Ha 6asata Ha pasxoguTe - OTpasfBa akTyanHaTa cyMa, KoaTo 6u ce u3mnckeana
TeKyLllo, 3a Aa Ce 3aMeHM roAHOCTTa Ha akTUBa (YecTo HapudaHa TeKylla LieHa 3a noaMsiHa).
Moaxon Ha 6asata Ha AoxoAuTe — npesBpblla 6baewwn cyMu (HanpuMmep NapuyHM NoTouu unm
Npuxoan U pa3xoAu) B eAWHHa Tekywa (T.e. CKOHTUpaHa) CyMa, KOATO oTpassBa TekyluTte
nasapHuW oYacBaHuA 3a Te3u 6baelim CYMU.

BCcUUKM aKTMBM W NacUBKU, 3@ KOUTO Ce U3MepBa CNpaBeannBaTa CTOMHOCT WK ONOBECTEHU BbB
(OMHAHCOBUTE OTYETU Ce KaTeropusuMpaT B WepapxuaTa Ha crnpaseanvMeaTa CTOMHOCT, OnucaHa
no-posy, Ha 6asata Ha Hal-HUCKOTO HWBO BXOZL, KOWTO € OT 3HAaJYeHWe 3a OLeHsBaHeTo Ha
cnpaseasiMBaTta CTOMHOCT KaTo UAano.

Mepapxusta Ha cnpaBeaAnuBUTE CTOMHOCT ce KateropuvsMpa B TpW HMBa Ha XunoTesw,
WU3MON3BaHW NpU MeToAMTE 33 OUEHABaHe Ha cnpaBeAnMBaTa CTOMHOCT. KaTeropusauumsata e B
pasfiMuHK HWBa B MepapxuvaTa Ha cNpaBednuMBaTa CTOAHOCT Ha 6asaTta Ha CTerneHTa, B KOATO
BXOAALWMTE AaHHW 33 U3IMEpPBAHETO Ca HabnwaaBaHW U 3HAaYEHUETO Ha BXoAAWWTe AAHHW 3a
OUeHsBAHEeTO Ha CNpaBeANMBaTa CTOMHOCT B TAXHaTa UANOCT. MepapxusTa Ha cnpaBeavBUTE
CTOWHOCTWU NPeAoCTaBALLM HaW-BUCOK PaHr Ha 06ABEHWUTE (HEKOPUIrMPaHW) LEHW HA aKTUBHUTe
nas’apu 3a WAEHTUYHU aKTUBU WIW NacuMBu (Xunoresn oT 1-BO HUMBO) M HaAW-HACBK - Ha
HeHabnoaaeMuTe xunoTesn (xmnoTesu oT 3-To HUBO). HUBATa OT epapxusaTa ca cneaHvuTe:

- Xunote3u oT 1-BO HUMBO — 065BEHU (HEKOPUTMPaHU) LIEHN HAa aKTUBHUTE Na3apu 3a WASHTUYHU
aKTUBK UK NACUBK, A0 KOUTO NPeanpuUsaTUETO MOXE Aa UMA AOCTHLN KbM AaTaTa Ha OlleHsBaHe;
- XvunoTtesn ot 2-po HWUBO - APYrM XMNOTE3U OCBEH BKJIIOYEHUTE B HMBO 1 06ABEHM LeHW 3a
aKTUB UNKN NacuB, KOUTO ca HabniogaeMu NPAKO UK KOCBEHO;

- XunoTe3n oOT 3-TO HWUBO - HeHabNlOAaeMU XWUNOTe3W 33 aKTUB WAW nacus. [onyyYeHu oT
TEXHUKWU 33 OUEHKA, KOUTO BK/OYBAT BXOAOBE 3a aKTWUBA WM MNacUBa, KOUTO He Ce OCHoBaBaT
Ha NasapHu AaHHU (HenasapHu dakTopu).

TpaHcdepu MexAy pasnuuyHUTe HUBA Ha Mepapxua Ha cnpasBe;/iMBaTa CTOMHOCT ce Npv3HaBaT
oT [IpyXeCcTBOTO B Kpas Ha OTHETHWUS Nepuoa, Npes KOWTO e HacTbLNWNa NpoMsaHaTa.

KPUTHUYHN CHETOBOAQHUN NMPELEHKUN U NMPUBITNU3NTE/THN OLEHKN

Mpn u3roTBsAHETO Ha cBOUTe (UHAHCOBU OTYETU, [pYXKECTBOTO € HanpaBuno 3Ha4YUMTeNnHW
NpeueHKn, NPOrHo3n 1 NpeanosioXeHUs, KOUTO OKa3BaT BAUAHUE Ha 6anaHcoBaTa CTOMHOCT Ha
HAKOW aKTUMBK M MNacuMBU, AOXOAU U Pa3xoau, KakKTo W Apyra wHdopMaLuMs, OfoBecTeHa B
NOACHUTENHUTE  NPUNOXEeHUA. [IpyXecTBOTO NEPUOAMYHO Cleau  Tesu MNpPOrHo3n MU
NPeanofioXXeHUs U ce ysepsiBa, Ye Te CbAbpXaT usnaTta Heobxoanma UHbOpMauunsa, HanuyHa
KbM AaTaTa, Ha KOATO ce U3roTBAT dUHAHCOBUTE OTUYETWU. BbMpeku TOBa He Mpeun peanHuTe
undpu aa ce pasnMuasaT OT HanpaBeHUTe OLEHKH.

MpeueHKUTe, NPOrHO3WTE U NPeANoONnoXeHWsTa, 3a KOUTO CbLIECTBYBa 3Ha4YMTeNeH pUcK JAa
NPUYUHAT CbLLECTBEHWU KOpeKUUK B HanaHCoBUTE CYMU Ha aKTUBMTE U MacMBUTE, B PaMKUTE Ha
cneasallarta pUHaHCOBa roavHa, ca pasrneaaHu no-aony.

NMpwu3HaBaHe Ha npuxoauTe

ApyXecTBOTO npaBuM NPOBU3UM 3@ TbProBCKM OTCTbMKW, OTCTLMNKUA 3a O6EeMM U Takcu 3a
BpbllaHe Ha NpoAyKTU, NpeABUAEHM B AOrOBOpUTE 3a Npoaaxba, koraTo NpuMsHaBa nNpuxoauTe,
nosly4eHu oT CTOKW U ycnyrn. TakoBa HamaneHWe Ha Npuxoaa, NPeACTaBNsABa OLleHKa, KOATO e
06eKT Ha npeueHKa 1 NpeanoNoXeHWe Bb3 OCHOBA Ha MWHaN OMNWUT, KaKTO U Ha obcToaTencTsa
CTaHanu nsBecTHW Ha [py»ecTBOTO NO BPeEMe Ha CbCTaBAHE Ha oLeHKaTa.

Mpn onpepeneHn obcTosTencTtsa [ApyXecTBOTO BAM3a B Crnopa3yMeHUs C Mosedye OT eauH
eneMeHT (,nNaketn"). Kakto e onucaHo B naparpad ,nNpuxoau" no-rope MNakeTbT MoXe Aa
BK/lOYBA €AWH WAKU MoBeye efleMeHTW, KOUTO ca MpeAMeT Ha pas/IMuHn KpUTepuu 3a
npusHaBaHe. B T03n cnyyai ce U3UCKBAT OTAENHU U3MEpPBaHWS Ha CrnpaBeanMsaTa CTOMHOCT Ha
BCEKW KOMMNOHEHT. OueHkaTa Ha cnpaseffivBaTa CTOMHOCT HAa BCEKW KOMMOHEHT BK/IOYBA
OUEHKU U NPEANONOXKEHUS, KOUTO 3acAraT Ha4duHa No KOWTO ce npusHaBa Npuxoaa.

METOA Ha aMOpPTU3aALUNA U NoJie3eH XXUBOT Ha ABHFOTpaﬁHMTe AKTUBHU

AMOpPTU3UpYEMUTE ABNrOTPaHWU aKTUBU Ha [IpYy)XXeCTBOTO BKAOUBAT HEroBUTE UMOTW, MALLUHW,
CbOpbXeHna wunu obopyABaHe W HematepuanHu aktueu. [lpM npuaobuHaTe Ha HOB
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aMopTM3MpyeM ALNroTpaeH akTue, LpyXecTBOoTO onpeaens HerosBuTe OCTaTbyHa CTOWHOCT,
MEeTo4 Ha aMopTM3MpaHe M NoneseH XMBOT. 3a onpeAensaHEeTO Ha BCEKW e4WH OT NocoveHuTe
fnokasaTe/n ce NoN3BaT 3HAUYMTE/IHW CUYETOBOAHW WU HECUYeTOBOAHW MpeLeHKW, KaTo ydactne c
TAXHOTO oOnpeAensHe B3eMaT KakTo CneuuaniucT oT [pyXecTBOTO, KOWUTO ca MHoro pobpe
3aMo3HaTM CcbC cneundukuTe N XapakTepUCTUKWUTE Ha OTAeNHUTe aKTMBW, Taka U ako e
HeobxoAMMO MoraT Aa 6bAaT Mon3BaHU BbHWHW 33 ApyXecTBOTO cCneunanuctu, Harnpumep
cneumanuctm oT AOCTaBYMKa Ha CbOoTBETHMSA akTue. [lpu onpegensiHeTo Ha MocouveHute
rnokasaTenu ce B3emart nNpensua crielnPUKUTE U XapaKTepucTUKUTE Ha aKTuBa, O4YakKBaHWATa
Ha pPbKOBOACTBOTO Ha [pyXecTBOTO 3a HeroBaTa ynorpeba B AeViHOCTTa, MECTONONOXEHWETO,
Ha KOETO aKTMBa Lle M3BbpwBa cBosTa pabota v aApyrn daktopu. Chbuwio Taka ce B3eMaT B
npeaBuA AaHHU M dakTopu 3a nodobHW akTuBK, KouTo [pYyXKecTBOTO BeYe NpUTEXaBa U
eKkcnnoaTtMpa UM 3a KoUTo MoraT Aa 6bAaT HabaBeHW HaAeXAHW BLHLWHW AaHHW. BaeMma ce B
npeaBua W ONUTLT, HaTpymnaH B [pyXecTBOTO Mpes roanHuTe.

npOBM3MfI 3a CbMHUTENTHN B3eMaHHAa

OnpenensiHeTo Ha Bb3CTAHOBUMMOCTTa Ha Ab/HKMMUTE Ha [pyXecTBOTO CyMW OT CTpaHa Ha
HEeroBW KJINEHTW, 3aeMonosydaTenu M Ap. ANbXHUMUKW, BKIOYBA onpeaensaHeTo Ha TOBa Aanu ca
Hanuue HAKakBM O06eKTUBHU AoKasaTencrBa 3a obesueHka. JlowwTe B3eMaHUA ce OTMNUCBAT,
Korato ce waeHTMPUUUpAT AOKOMKOTO € BbL3MOXHO o6e3leHka U HecbbupaeMocT Aa ce
onpeAenaT OTAENHO 3a BCeKWU eneMeHT. B cayyauTe, KoraTo TO3M NpoLeC He € Bb3MOXEH, ce
M3BbPLIBA KONEKTUBHA OUEeHKa Ha ofe3ileHka. B pe3yntaT HauMHBLT, NO KOWTO MHAMBUAYANHWU U
KONEKTUBHU OLEHKW Ce W3BbpLIBAT W CPOKOBETE OTHAcAlUM Ce A0 UAEHTUDULMPBHETO Ha
06eKTUBHU foKa3aTencTBa 3a 06e3UeHKa M3MCKBAT 3HAUUTESIHW NpeLeHKa U MoXe Aa NOBAUAAT
3HauuTenHo Ha 6anaHcoBaTa CyMa Ha B3eMaHMWs Ha AaTaTa Ha oTuuTaHe.

TectoBe 3a 06e3ueHKa Ha aKTUBMA

®UHAHCOB aKTMB WMNW rpyna oT (PUHAHCOBU aKTUBKM, pas3fIU4HU OT Te3n, KoUTOo nonaaat B
KaTeropusaTa Ha aKTMBW MO CNpaBeAnvBa CTOMHOCT B nedan6aTa unu 3arybaTa ce oueHsABaT 3a
MHAUKaTopu 3a obe3leHKa B Kpas Ha Bcekum oTyeTeH nepuoA. ObesleHKka cbliecTByBa CaMo
Toraea, KoraTo [pyXecTBOTO YCTaHOBW, 4e € Hacrbnuno ,Ccbbutue - 3aryba", 3sacarawo
oYyakBaHUTe 6baelln NapuUUYHK NOTOUM Ha GUHAHCOBMA akTUB. Moxe fAa He e Bb3MOXHO Aa ce
onpenenn eaHo cbbUTUE, KOETO NpUYMHABaA obe3ueHka olle noBede Aa ce ONpeaesu, Korato e
HacTbNUNo cbbuTHeTo 3aryba MoXe JAa € CBbp3aHO C YNpaXHsABaHETO Ha 3Ha4duTenHa
npeueHka.

Mo oTHOWeHWe Ha KanuTanoBWM WHBECTULUM, KaTeropusmpaHu KaTo Ha pa3nofioXeHue 3a
npoaax6a [ApyXecTBOTO CMATA, 4Ye Te3u akTuBM 3a obe3ueHeHu, KoraTto e UMano 3Havutenex
WU NpoabHKUTENIEH CMad B cCNpaBeAnvnBaTa UM CTOMHOCT noj cebecToiHocT. OnpeaensHeTo Ha
ToBa, Aanu UMa ,3HauuTenen" Unu ,NpoabikUTENeH" U3UCKBa 3HaYUTENHA NPpeUeHKa OT CTpaHa
Ha PbkoBoACTBOTO.

Pa3sMepbT Ha 3arybata oT o6e3ueHka, npu3HaT 33 (UHAHCOBW axKTUBM, OTYMTAHW nNo
aMopTU3MpaHa CTOMHOCT, e pa3fiMkaTa Mexay 6anaHcoBaTa CTOMHOCT HA aKTMBa WU CerawiHaTta
CTOMHOCT Ha oO4yakBaHWTe O6bAewn NapuyHKW NOTOUM AMCKOHTUPaHKU C MbpBOHAYanHUA
edeKkTuBeH ANXBEH MPOLEHT.

AHanu3bT 3a obe3leHKa Ha penyTaums, MaTepwanHu v Apyrv HemaTepuanHu akTuBW U3UCKBa
oleHKa Ha CTOMHOCTTa B ynoTpeba Ha aKkTMBa UM Ha eaAnHMUaTa FreHepupalla NapuyHn notoum,
KbM KOWUTO Ca pasnpeaeneHu akTueBuTe. OueHKaTa Ha CTolHocTTa B ynoTpeba ce npasu Hai-
Beye Bb3 OCHOBa Ha AWUCKOHTUpaHMTE MoAenu Ha napuyHUTEe MoToun, KOWUTO W3UCKBAT
OpyXecTBoTo 3a 43 HaNpaBW OUEHKA Ha o4YakBaHUTe 6bAelyW MapuyHK NOTOUM OT aKTUBa UK
OT eAuHuuaTa reHepupalla napuyHM NoTouu, a Cbwo U Aa ce nsbepe noaxoAsll, AUCKOHTOB
NPOLEHT 3a Aa Ce U3YMCAN HacToALa CTOMHOCT Ha NapuyHUTE noTouu.

HetHaTa peannlyemMma CTOMHOCT Ha MaTepUnanHuTe 3anacu

OnpenensHeTo Ha obe3ueHka MNpu MaTepuanHuTe 3anacu BKOYBA NpoUEC Ha oOueHka.
BanaHcoBaTa CTOMHOCT Ha MaTepuanHuTe 3anacu ce obe3sueHaBa A0 HeTHaTa peanusyeMa
CTOMHOCT, KOraTo TAXHaTa ce6ecTOMHOCT Bede Moxe Aa He 6bAe Bb3CTaHOBAeMa - HalpuMep,
KOraTo MaTepuasnHuUTe 3anacu ca NoBpeaeHU UK OCTapenun U3LAI0 AU HacTUYHO UNU UMa cnaj
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B NMpPOAAXHUTE UM LieHK. BLB BCEKM CNyyail HeTHaTa peanusyema CTOMHOCT NpeAcTaBnaBa Haii-
pobpaTa oueHKa Ha Bb3CTaHOBMMaTa CTOMHOCT W Ce OCHOBaBa Ha Hal-cUrypHute
CbLIECTBYBALWUM KbM AaTaTa Ha oTyeTa AaHHW K MpPUCHLLO BKJOYBA OLEHKW OTHOCHO 6baewmnTe
ovakBaHuWsa 3a peanmnsyeMa CTOWHOCT. KpuTepuuTe 3a onpeaensiHe Ha pasMepa Ha obe3leHKkaTa
WU OTNWUCBAHETO ce OCHOBABAT Ha aHanM3 3a cTapeeHe, TexHWYecka oueHka MU nocneasaliu
cbbUTHA. MO NPUHLUMN TakbB MNpouec Ha OUEeHKa W3MCKBA 3HAYUTeNHU MpeueHKa M MOXe Aa
nosnuse Ha 6anaHcoBaTa CyMa Ha MaTepuanHUTE 3anacu KbM AaTaTa Ha oT4yeTa.
anGHM3MTenHa oueHKa 3a OTCpOYeHHU AaHDbBUK

MpU3HaBaHeTO Ha OTCPOYEHUTE AaHbBYHMU aKTUBW U NacCUBM BKNIOYMBA CbCTABAHETO Ha cepusa oT
ponyckaHmsa. Hanpumep [pyxkecTBoTo TpabBa A0 OUEHW BpeMeTOo Ha Bb3CTaHOBSABaHe Ha
BPEMEHHM pasnuku, Aann e Bb3MOXHO BpPEMEHHUTEe pasnuku Aa He 6bje Bb3CTaHOBEHW B
npeasnanMo 6baelle Uan AOKOJIKO AAHbYHUTE CTaBKU Ce O4akBa Aa ce rnpunarat 3a nepuoaa,
KOraTO aKTMBLT LUe Ce peanusnpa UM NacuebT We ce ypeau.

LLlo ce oTHaca A0 OTCPOYEHU AaHbUYHU aKTUBKU, peannsupaHeTo UM B KpaWHa CMeTKa 3asucu oT
obnaraeMus goxol, KOWTO We e Ha pa3nosoxeHue B 6baelle. OTCpoUeHUTE AaHBYHU aKTUBK ce
NpM3HaBaT CaMoO KoraTo e BepoATHO, Ye lie MMa obnaraema nevanba, cpely KosATO MoXe Aa ce
YCBOUW OTCPOYEHUSAT AaHbYeH akTUB U € BepoATHO, Ye [pyXecTBOTO we peannsupa AOCTaTbyHO
obnaraem goxoa B 6baewm nepuoan, 3a Aa OMON30TBOPU HaMaseHWETO NpWU MNNAWAHETO Ha
AaHbK. ToBa 03HauyaBa, 4Ye [JpyXecTBoTo NpaBM NpeAnosioXeHWA 3a AaHbYHOTO CU NaHUpaHe U
NnepuoauYHO M oLeHsBa NOBTOPHO, 3a Aa OTpasABaT NpoMaHaTa B obCTosiTencrsaTta, KakTo W
DaHbYHK pa3nopeabu. OcBeH ToBa U3MepBaHETO Ha OTCPOYeH AaHbyeH akTUB WU Nacus
oTpassBa HayuMHa, Mo KOWTO APYXECTBOTO OUYaKBA Aa Bb3cTaHOBM 6anaHcosBaTa CTOWHOCT Ha
aKTMBa MU ypeau nacusa.

Mposusnn

fMpoBu3MMTe MoraT Aa 6baaT pasrpaHUMyeHn OT Apyrute NacueK, 3auWloTo CblUeCTBYBa
HECUI'YPHOCT OTHOCHO NPOSIBNEHUETO UM BbLB BpeMeTo W cyMata Ha caenkaTa. lo-TunuuyHute
NpoBU3MM, KOWUTO Ce O0TpasfBaT oT [pyXecTBoTO NpousTU4aT oOT 3aAb/KeHUATa Ha
NPOU3BOAUTENS MO rapaHuMW, Bb3CTAHOBABAHUA Ha CyMU, AOOPOCLBECTHO U3NbAHEHWE Ha
AOroBopw, HeypeaeHU CnopoBe U 6U3HecC NPecTpyKTypupaHe.

MNpu3HaBaHETO U OLEHKaTa Ha MPoBU3UUTE U3UCKBAT OT [pyXecTsBoTO Ja HanpasBu npeueHkKa
OTHOCHO BEepOATHOCTTa (ako CbBUTUETO e NOo-BeposiTHO, OTKOAKOTO A3 He HacTbin) U3XoAasL,
NOTOK OT pPecypcu Aa ce U3UCKBAT 3a NoracABaHe Ha 3agbikeHue U Aanu 61 Morna Aa ce paje
HaZexAHa oueHKa Ha CyMaTa Ha 3aAbiXeHWUETO.

OCBeH TOBa cYeTOBOAHATA NOMUTUKA Ha [pyXecTBOTO M3NCKBa NpU3HaBaHeTO Ha Hail-aobpaTta
OLEeHKa Ha cyMaTa, KOATO ule Ce M3UCKBA 3a NoracABaHe Ha 3aAb/MKEHUETO U oLeHKaTa Moxe
Ja ce ocHoBaBa Ha uHdOpMauMa, KOSTO MOKa3Ba AuanasoH OT CTOMHOCTU. TbA KaTo
NpM3HaBaHEeTO Ce OCHOBaBa Ha cerawHaTta CTOMHOCT, TO BKIW4YBa CbCTaBAHe Ha
NpeanosioXXeHust NpW agekBaTHa [AMCKOHTOBa CTaBka, C uUen Aa oTpasu npu noaxoAasu
AVUCKOHTOB MPOLEHT cneunduuHuTe 3a 3a4bJKEHUETO PUCKOBE.

B 4acTHOCT WO ce OTHacA A0 NpPOBU3WUTE NPU NPecTPyKTypupaHe, U3UCKBa CE 3HauuTeNHa
cybeKkTMBHa NpeueHKka, 3a Aa ce onpeaenn Aanuy 3aAbiXasallo cbbutne e HacTbnuno. Bcuuku
HanU4yHK AokasaTtencrea TpsAbea Aa 6bAaT OLEeHeHM 3a Aa ce onpefeny Aanu € A0CTaTbuHO
noapobeH nnaHa 3a Aa Cb3aade BaNMAHO O4YaKBaHe 3a aHraXwMeHTa Ha pPbKOBOACTBOTO
OTHOCHO NpPecTpyKTypupaHeTo - ToecT JAa ce 3arno4yHe WU3NbjHeHue Ha nnaHa 3a
NpecTpykTypupaHe unu Aa ce o69BAT OCHOBHUTE My XapaKTepUCTUKKU Mpes oHesu, KOWUTO Lie ca
3acerHaTtu ot Hero.

nposusuu 3a rapaHuum

MpoensuMTe 3a pasxoau, CBbP3aHM C FapaHuMM ce Npu3HaBaT, Korato NpoAyKTbT 6bae
npodageH WNW ycnyraTa npeaocTtaBeHa. [MbpBOHA4YanHOTO nMpusHaBaHe ce 6a3upa Ha
uctopudeckuss onut. MNbpBoHauanHaTa nNpubaAu3UTENHa oOueHKa Ha pasxoauTe CBbp3aHU C
rapaHuMu ce nNpepasriexaa exeroaHo.
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MpoBu3nK 3a NpecTpyKTypUpaHe

MNpoBU3NK 38 NPecTpPyKTypUpaHe ce NpU3HaBaT eAuHCTBEHO, KOraTo ca yAOBNEeTBOPEeHU obliuTe
KpUTEpuUM 3a npusHaBaHe Ha npoBusuM. B aonvnHenue [ApyxecTtBoTo Tpsabsa Aa crneasa
noapob6eH nnaH 3a BbLAPOCHUA GM3HEC WMNM YACT OT Hero, MecToMnoNIOXEeHWeTo M 6poA Ha
3acerHatute chayxutenu, noapobHa nNpubnuMsuTenHa oueHka Ha CBbp3aHuTe pasxoau w
CbOTBETHUA BpeMeBU rpaduk. 3acerHaTtute CnyXuTtenu Tpsabsa Aa MMaT BanuAaHO o4YakBaHe, ue
NPecTpyKTYPUPAHETO LIE Ce U3BBbPLUU WU, Ye U3NBHEHUETO BeYe e CTapTUpasno.

KoraTo edekTbT OT BpeMeBUTE Pas/IMKN B CTOMHOCTTA Ha NapuTe e CbLUECTBEH, NPOBU3MUTE ce
AVUCKOHTUPAT KaTo Ce W3NoN3Ba TeKylWa HopMa Ha AWCKOHTUpaHe npeauM AaHbuu, KOATO
O0Tpa3ABa, KOrato e yMectHo chneunduyHuTe 33 3a4b/KeHueTo puckose. KoraTo ce M3non3ea
AUCKOHTUpaHe yBeNUYeHUeTO Ha MpPoBM3USITa B pe3ynTaT Ha U3MMHAJNIOTO BpeMe ce npencrass
kaTo duHaHCoB pa3xoa.

YCcnoBHU aKTUBU U NAaCUBM

YcnoBHUTE nacmBm Ha [pyXecTBOTO He ca Mpu3HaTW, HO Cca ONOBECTeHW, OCBEH aKo
Bb3MOXHOCTTA 3a M3XOASAL, NOTOK Ha pecypcu CbAbpXall MKOHOMWUYECKW MNOoJ3u e oTAanedeH
BbB BpEMETO.

YcnoBHUTE NacuBKU NPeAcTaBAABaT Bb3MOXHWU 33aAbNXeHUs, Bb3HMKBAWKW OT MUHANU CbOUTUA,
YMETO CbllecTByBaHe uWle 6bAe NOTBbPAEHO CaMO OT HacCTbMNBaHETO WM/IN HeHacTbMNBaHETO Ha
€AHO UNW MnoBeYe HecurypHu 6bgewiy cbbUTUS He U3UAN0 B pPaMKUTE Ha KOHTpona Ha
OPUANYECKOTO NMue. Te He ce Mpu3HaeaT 3aWoTo He e BEeposTHO, 4Ye M3XoAasw NOTOK OF
pecypcu We 6bae HeoO6XOAMM 3@ NOKPUBAHE Ha 3aAb/HKEHUETO U CyMaTa Ha 3aAb/IKEeHUEeTO He
Moxe Aa 6bAae oueHeHa C AoCTaTbyHa HageXAHOCT.

HeunsbexxHo onpenensHeTo Ha yCNOBeH MNacuB WM3WUCKBA 3HauuTeNnHW npeleHka oT CTpaHa Ha
PbKOBOACTBOTO.

JpyXecTBOTO He NpU3HaBa YCNOBHUTE aKkTUBU. Te 06MKHOBEHO Bb3HUKBAT OT HernnaHUpaHu Unu
ApYyrn Heo4akBaHW Cb6UTUA, KOUTO NOpaXAaT BbL3MOXHOCT B [ py>ecTBOTO Aa NOCTbNW BXOAAL
NOTOK MKOHOMMUYECKU MOoN3u. YCNOBHUTE aKTUBU He ce NpU3HaBaT BbB (PUHAHCOBUTE OTYETH,
TbiA KaTo TOBa MOXe Ja MMa 3a pe3ynTaT NPU3HaBaHETO Ha AO0X0A, KOWTO MOXE HMKOra Aa He
ObAe peannsnpaH.

AKTloepCKM npeanosnoXeHWA 3a necbmmpaHu naaHoBe NpU NEeHCNOHUPaHe

NnaHoBeTe 3a pgoxoAM wMoraT Aa ObAaT C/OKHW TMOHEXe Ce M3UCKBAT aKTHepCKu
npeanonoXeHus, 3a fa ce onpeaenu pasMepa Ha 3aAb/HKEHMETO W pasxoda. Bb3MoOXHO e
(akTHueckuTe pesynTtaTu Aa ce pa3siMuyaBaT OT npeanonaraeMuTe pesyntatu. Tesu pasnuku ca
M3BECTHU KaTo aKkTioepcku nedanbm u 3arybu. 3agbmxkeHuatTa no AeduHUpaHU/KOHKPETHU
AOX0AN ce U3MepBaT C NOMOLLTa Ha MeToA 3a KpeauT Ha NPOrHo3HWTe eaAWHUMUW, CNopea KOWUTO
ApyxecTtBoTo TpAbBa Aa HanNpaBu HaAeXAHa OUeHKa Ha pa3Mepa Ha obesLeTeHusTa, KoUTo ca
cnevyeneHn B 3aMAHA Ha NpefoCTaBEHN YCAyry B TEKYLUMS U NPeaxXo4HU Nepuoan, U3non3Baiiku
aKTHEPCKU TEXHUKM.

B ponbnHeHue B caydauTe, KoraTo ce (MHaHCUpaT nnaHoBeTe 3a AedWHUpPAHU A0XOAMW,
AOpyxecTBoTO TpsAGBa Aa onpeaeny cnpaBeAnvuBaTa CTOMHOCT Ha aKTUBUTE NO NaHa, Ha H6asaTa
Ha oYakBaHaTa Bb3BPbLAEMOCT OT aKTUBUTE NO MjaHa, KOWTO ce N3YMcnaBa, KaTto ce U3Non3Bea
NporHo3HaTa AbArocpoyYHa HOpMa Ha Bb3BPbLLAEMOCT.

B pesynTtaT MeToAbT 338 KpeauT Ha MPOrHO3HWUTE eAMHWLIM BKJIIOYBA MOpeaMua OT aKTHepCcKu
npeueHkn. Te3n nNpeanonoXeHUs BkAOYBaT AeMorpadCckyM NpPeanosioKeHUs KaTo CMLPTHOCT,
060poT, NeHCMOHHA Bb3pacT U (PUHAHCOBU NPeanoNoXeHUss KaTo NPOLEHTU Ha OTCTbIKA, HUBA
Ha 3annaTute U goxoauTe. Te3u NpeanosioXXeHUs ca NpeaMeT Ha MNpeueHku M Morat jga ce
pPa3sBMAT CbLECTBEHO pas3/IMYHO OT O4YaKBaAHOTO M MNOpaaM TOBa MoOXe JAa Aosedat Ao
3Ha4YMTENHO Bb3AENCTBUE BbPXY 3aAb/HKEHMATA No AedUHUPAHN KOHKPETHWU A0X0AW.

CyMmata Ha 3afdb/XeHWeTo e onpedeneHa Ha 6as3a Ha akTepcka oueHka, 6asupaHa Ha
AoNyCcKaHWA 3a CMbPTHOCT, MHBANUAHOCT, BEPOATHOCT 3a HanyckaHe, pbCT Ha 3annaTtute u
Apyrw.

HacTtoawaTa CTOMHOCT Ha 3aAb/KEHUETO € U3YMCIIEHA NpWU NpunaraHe Ha ANCKOHTOB daKTop.
MNMpoueHTa C KOWTO cneaBa Aa Ce AUCKOHTUPA 3adb/HKeHUeTo TpAbBa Ja CLOTBETCTBA Ha
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nasapHMTE AO0XOAM KbM AaTta Ha cyeToBoAHUA ©GanaHc, KOWTO HOCAT MbpBOKa4yeCcTBEHUTE
KopnopaTuBHu obnurauuun. Mpu ycnoBue, Yye HAMa pasBUT KanuTalnoB Na3ap ce wu3nonssar
nasapHUTe AOXOAW Ha npaBuUTencTeeHuTe obnuraummn. KoeduumeHTa Ha ANCKOHTUpaHe cneaBa
Aa oTpassiBa nNpeanonaraeMus MOMeHT Ha M3nnawaHe Ha goxoauTe. O4akBaHUs cpeaeH Gbaell
TPYAOB CTaX Ha CNyXuTenute € 19 roauHn, a cpeaHo-NpeTerneHMsAT CPOK Ha 3aAb/MKeHNeTo e 8
roavHu. EdexkTMBHaTa roavliHa AOXOAHOCT Ha UEHHWUTE KHWXA, M3AafeHW U rapaHTupaHu oT
OvpxaBata ¢ 10 roauvwieH maTyputeT € B pa3sMep Ao 1.15%roauwHo. [MpoueHTLT Ha
OUCKOHTUpaHe, W3MON3BaH MNpU U3YUCNABAHETO Ha 3aab/mkeHUeTo Ha paboTogaTtens KbM
31.12.2017 roa. e onpefeneH Ha 6asaTa Ha ouakBaHMA cpeAHo-NpeTerneH 6bjel] CPoK Ha
3a4bJIKEHNETO N e B pa3Mmep Ha 1,75% roauvwHo.

Oemorpadckute aonyckaHWa ca CBbp3aHW C BepoATHOCTTa fvuaTa Aa oThnagHaT npeau
NEHCUOHUpaHe No pasNUYHU NPUYNHK. OTTErfIAHE, CbKpallaBaHe Ha WwaT, 3abonsBaHe, CMLPT,
WHBannaAn3snpaHe n Ap. Te ce 6a3vMpaT Ha cTaTUCTUHeCcKa WHGOPMauMs 3a HaceNeHWeTo Ha
CTpaHaTa M ca NpUIIoXKeHW KbM CTPYKTypaTa Ha nepcoHasna no noa v Bb3pacT KbM MOMEHTa Ha
MU3BbPWBAHE HA OueHKaTa.

OcHoBHUTE aKTioepcKy NpeanonoXeHUs KbM AaTaTa Ha oT4eTa ca NpeAcTaBeHW KakTo cneasa:

31 31
AeKeMBpU A€KEeMBpHU
2017 2016
HopMa Ha AUCKOHTUpaHe 1.75% 1.75%
Huea Ha 6baelLn 3annaTh 3a NbpBUTE TPpY FrOAUHN 3% 3%
HuBa Ha 6baelwim 3annaTh 3a BCUYKKU OCTaHaIM roAuHa 2% 2%

MNpeannonoxeHusTa OTHOCHO pPbCTa Ha CMbPTHOCTTa OTpa3fABa BepOATHOCTTAa AuuaTta [Aa
AOXWBEAT onpeaeneHata Bb3pacT 3a npuaobuBaHe Ha NpaBoO Ha nNeHcusA. M3uucnaesa ce 3a
BCAKO JiMue uMHAMBUAYanHO Ha 6a3aTa Ha HeroBus MNOA U Ha Bb3pacTTa My KbM MOMEHTa Ha
M3BbpLIBaHE Ha oueHKata. KbMm 31.12.2017r. e nsnonsBaHa Tabnuua 3a CMbPTHOCT U CpeaAHa
NPOABLMKUTENIHOCT Ha NPeacTosalUA XUBOT Ha HaceneHmeTo Ha bbnrapua 3a nepuoaa 2014 -
2016 roanna.

B Tabnuuute no-nony ca NpeacTaBeHU pesynTaTUTe OT aKTIOepPCKUTE NPeAnoNoXeHUs:

CyMn, KouTo noanexart Ha npusHasaHe B OTueTa 3a neuvanbata wnu 3arybata n apyrus
Bceob6xBaTeH Agoxoa KbM 31.12.2017 r.

HauMeHoBaHMue CtoiiHOCT B neBa

NMpnsHaTa akTiIoOepcka neuan6a (3ary6a) B nosuuna

"Apyr BceobxeareH aoxon" (3 024.45)

CyMK, KOUTO noanexart Ha Npu3HaBaHe B Nevyanburte unu 3arybute koM 31.12.2017 r,

No. HaumMeHoBaHue CToiHOCT B neBa
1 Pasxoa 3a nuxsu 530.81
2 Pa3xopa 3a Tekyl, cTax 2 919.59
3 Pasxoga 3a MuHan Tpyaos cTax 192.17
4 Pasxop, npuaHaTt B neuanbure unmu sarybure 642.57

N3meHeHWe npe3 2017 r. Ha npu3HaToTo B OTYeTa 33 PUHAHCOBOTO CLCTOAHUE 3aAb/IKeHue Ha
NpeanpuaTUETo 3a U3nnallaHe Ha AeduHUpaHn 40XoAN Ha nepcoHana (n..)

No. HaumeHoBaHHe 2017 2015
1 PasMep Ha 3agb/IHKEHUETO B HAYANOTO Ha 30 332.00 24 162.00
nepuoaa
2 Hauucnenu nuxsu npes nepuoaa 530.81 725.00
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CTOMHOCT Ha NpuaobuTUTe Npasa npes rognHaTa

3 2 919.59 3 864.00
(Tekyw TpyAoB cTax)

4 Pa3xon 3a MUMHan TpyAoB cTax 192.17 (761.00)

5 M3nnateHn obesileTeHna NpU NEHCUOHMpPaHe npe3 (9 048.90) (3 931.00)
nepuoaa

6 Cratuctuuecka (nevan6a) 3aryba, 6anaHcupaulo 3 024.45 6 274.00
yucno

7 Pa3sMep Ha 3aab/HXEHUETO B Kpaa Ha nepuoga 27 950.12 30 332.00

MnawaHuunata Ha 6asaTa Ha akUuK

MnawaHuaTa ce oUeHABAT MO CrpaBeA/ivMBa CTOMHOCT Ha AaTaTa Ha TAXHOTO MpeaocTaBsHe. 3a
onuuu 3a akuuu, NpeaocTaBeHU Ha 3aeTU NAuua B MHOIO Ccflydau NasapHUTE LeHW He ca
HaNW4YHU U CNeaoBaTENHO CNpaBeAsiBaTa CTOMHOCT Ha ONMUUUTE ce OUeHsBa Ype3 NpunaraHeTo
Ha Mogden 3a ueHoobpa3yBaHe Ha onuun. Mogenute 3a ueHoobpa3yBaHe W3WUCKBaT
BbBEXAAHETO Ha JAaHHK KaTo oO4YakBaHa MPOMEHAMBOCT B LeHaTa Ha akKuuATa, O4YaKBaHW
AUBUAEHTU MK 6e3pUCKOB NMXBEH MPOLEHT 3a XMBOTAa Ha onuusaTa. ObwaTta uen e na ce
NnocTurHe npubnunxasaHe A0 O4aKBaHMATA, KOUTO 6uxa 6UNKN OTpaseHn B eaHa TeKylua nasapHa
WNKN AoroBopeHa pa3MeHHa UeHa 3a onuusaTa. Te3u NpeanosioXeHWsA ca npeaMeT NMpeueHKn u
MOXe Aa Ce OKaXe ce pa3siM4aBaT CbleCTBEHO OT 04aKBaHOTO.

Cnpaseanvea CTOWHOCT e onpefeneHa KbM JdataTa Ha npeanaraHe Ha Kanutanoewure
WHCTpyMeHTWU. OueHKaTa Ha 6pos Ha KanuTanoBUTe MHCTPYMEHTU, KOMTO Ce OYaKBa Aa NopoasT
npasa € peBu3MpaHa oT [pyxecTBOTO B Kpasf Ha BCEKW OTUETEH Nepuop 4Ype3 CeTbAMEHT.
MNpepasrnexaaHe Ha MbpBOHa4YasHUTE OLEHKW aKo MMa TakaBa ce npusHaBa B nevyanbaTta unm
3arybaTa Taka, Yye KyMyAaTUMBHUAT pa3xol BKOUYBA PEBU3UPAHUTE OLIEHKWU, CbC CLOTBETHUTE
KOpeKUWM Ha pe3epBa 3a KanuTanoBu AOXOAW.

3aabMmKeHue 3a naBexXaaHe OoT ekcnaoarayuua

MpoBunsnaTta 3a pa3sxoAn 3a M3BeXAaHE OT eKCnnoatauua e CBbp3aHa C U3rpaXAaHeTo Ha
NPpOU3BOACTBEHU CbOPBLXEHWA OT pPasNUYEH TUN, HanpuMmep 3a MPOU3BOACTBO Ha MaTepuwanwu,
3abaBawM pasnpocTpaHeHUETO Ha Moxapwu. PasxoauTe 3a M3BeXAaHe OT eKcrjioaTauua ca
NPOBM3MpPaHK NO ceralHaTa CTOWHOCT Ha NNAWAHWATA, KOUTO ce o4vakBa Aa 6bAaT HanpasBeHM
3a ypexJaHe Ha 3aAb/DKEHUETO U Ce NPU3HABAT KaTo YacT OT CTOMHOCTTa Ha CbOTBETHUA aKTUB.
Bbaewute napuvyHM nNoOTOUM Ca AUCKOHTUpPAHW KaTo Ce W3Mnon3Ba Tekyula HopMa Ha
AWUCKOHTUPaHe Npean AaHbUW, KOATO OTpa3fBa CneunduYHUTE PUCKOBE 3a 3aAb/MKEHWETO 3a
usBexaaHe oT eKcnaoatauma. PasrpblUaHeTo Ha NpoBU3MATaA B pe3yNTaT Ha U3MUHANOTO BpeMe,
Ce NMpu3HaBa KaTo pa3xoll B nepuoaa, 3a KOWTO Ce OTHAcA M ce NpeacTaBA KaTo (UHAHCOB
pa3xon B oT4yera 3a nevanbata unu 3arybata u aApyrna BceobxsaTeH aoxod. OuakBaHUTe
6baeuM pasxoan 3a usBeNaaHe OT eKcnfioatauus ce MoANaraT Ha npernes exerofHo WU ce
KopurupaT, Kakto e Heobxoaumo. f[lpoMeHWTe B oO4YakBaHuTe 6bjeln pasxoan WAU B
M3NonsBaHaTa HopMa Ha AMCKOHTUPaHe, ce OTpPa3ABaT KaToO yBenuv4yeHue WM HaManeHuve B
LueHata Ha npuaobuBaHe Ha aKkTUBa.

EMucun Ha napHUKOBM razose

ApyxecTBoTo nonyyasa 6e3nnaTHW NpaBa Ha €MUCMU B HSAKOWM EBPOMENCKN AbpXaBu B
pe3ynTtaT Ha EBponeicknTe cxeMu 3a TbproBus C KBOTU 3a emucuu. [paBaTa ce nonyyasar
BEAHBbX rOAMWIHO U B 3aMdHa Ha ToBa [lpyXecTBOoTO TpsbBa na npeAaae npasa paBHW Ha
HeiHUTe AeWCTBUTEeNHW eMmucuun. [pyXecTBOTO € Bb3Mpueno noAnTUKa 3a npunaraHe Ha
noaxoAa Ha HeTHUSA nacueB NO OTHOWEHWEe Ha npeaoCTaBeHUTe My NpaBa Ha eMUCUW.
CnepoBaTenHo, MpoBU3MA Ce NpM3HABa caMO ToraeBa, KoOrato AeWCTBUTENTHUTE eMUucUu
HaaBuWAT NpeaoCTaBeHUTE U BCe oOWEe NpuTexxaBaHW npaBa Ha emucuu. lMpoBusuaTa ce
NpuU3HaBa Kato Apyrv onepaTtuBHU pa3xoau. KoraTo npaBa Ha eMUCUW ce 3aKynyBaT OT Apyru
KOHTpareHTn Te ce OTpa3ABaT No cebecTOMHOCT U ce TpeTUpaT KaTo NpaBo Ha Bb3CTaHOBSABaHe,
NOCPeACTBOM KOETO Te CbOTBETCTBAT Ha 3aAb/MKEHWATa 33 eMUCUMM W Cce NpeoueHABaT no

67



TONNO®UKALIMUA - PASFAP EA
Ddownap 32 peiiHocTra U UHaMBUAYaneH GPUHAHCOB OTUYET 32 FOAMHATA, 3aBbpPLUBALLA HA
31 nexkemspu 2017

cnpaBeAsinBa CTOMHOCT, KaTo NPOMEHUTE B CNpaBeAnMBaTa CTOMHOCT ce NpU3HaBsaT B oTyeTa 3a
neyanbata wnm 3arybata u Apyrus Bceob6xBaTeH foxoa. Mpes 2017 r. OpyXecTsoTo oTyuTa
cnegHuTe pa3xoaun CBbp3aHW ¢ eMUCUM Ha NapHMKOBM ra3oBe:

Pa3xoawn cBbp3aHM C eMUCUM HA nNapHUKOBMU
rasose

Cyma B

Opran XWUN.NB.

Mokynka Ha 5 432 EBponenckn KBOTKU 3a EMUCUU Ha

napHMKoBM rasose 3a 2017 28

BepudukaloHeH goknaa 3a NOTBbPXAEHUE Ha
CrecreHuTe eMMCUK Ha NAapHWUKOBU ra3oBe B
pe3ynTaTt Ha usnbiHeHue Ha UHBECTULMOHHUA
npoekt BG-$-0229 - ,MogMsaHa Ha aboHaTHU
CTaHuuMu 1 TonnonpeHoCcHa Mpexa” Ha
~Tonnodukaums - Pasrpag " EAl, BkNOYEH KbM
HMW, un3anbaHeH kM 31.12.2017 roawvHa,

BepudukaumoHeH opraH
"MpunH eHag den" AQ

Bepudpukauma Ha MoauweH AOKNaA 3a EMUCUM 33
nepuopa 01.01.2017 - 31.12.2017 roanHa.
BEPUOUKALUOHHUAT OPrAH aa wsgbpum
HesaBuCHMa NpoBepka U NOTBbLPXAEHUE Ha HaaeXaHOCTTa,
AOCTOBEPHOCTTa U TOYHOCTTa Ha CcUCTeMaTa 3a MOHUTOPUHT
¥ Ha AoKNaasaHUTe AaHHW W MHpOpMaLUA, CBbP3aHu C
€MWUCUM Ha NapHUKOBW rasoBe

BepudurkaumnoHeH opraH
"I'puuH enp dev" AL

W3mMepBaHe Ha eMUCUMN Ha BpeaHU BewlecTBa
Oo6uo 106

FPELLIKN U MPOMEHW B CHETOBOAQHATA NOJ/INTHNKA
pewkn no cMuckna Ha MCC 8 moraTt Aa Bb3HUKHAT BLB Bpb3Ka C NPU3HABAHETO, OLIEHABAHETO,
NpeacTaBAHETO MNU ONOBECTABAHETO Ha KOMMOHEHTU OT PUHAHCOBUTE OTUeTU. MNMoTeHUUanHuTe
rpewkn 3a TeKyLwmMsa nepuoa OTKPUTU B CbLUUA, ce KopurupaTt npean duHaHCOBUTE OTUETU Aa ce
0no6pAT OT PbLKOBOACTBOTO Ha [ApyXecTBoTOo. BbNpekn ToBa rpelukyu NoHAKora ce oTKpMBaT B
nocneasall, Nepnoa w Tesn rpellkn oT npeaxoaHn Nepmoaun ce Kopurmpar.
ApyxXecTBoTo KopurMpa CbC 3aAHa AaTa CbLWECTBEHUTE pewwku oT NpeaAxoAHU MNepuoau B
NbpBMa  GUHAHCOB oT4yeT, opobpeH 3a ny6aukyBaHe e KaTo ca OTKPUTU  4pes
NnpensyuncnsBaHe Ha CpaBHUTENHUTE CYMU 3a NpeacTaBeHUs NpeaxoAeH nepuoa, B KOWTO e
Bb3HWKHaNa rpewka.B cnyvail, Ye rpewkarta e Bb3HWMKHaNa npean HaW-paHHO NpeAcTaBeHus
npeaxoAeH Nepuoa, NpensyncnaBaHe Ha Ha4yanHoTO CanAo Ha aKTUBUTE, NacuBUTE W KanuTana
3a To3W nepuoa. lMpewka oT npeaxodeH Nepuoa ce Kopurnpa nocpeacTBOM MNpensyuncnsiBaHe
CbC 3aHa AaTa, OCBEH aKO e MpaKTUHeCKUn HeNpWnoXuUMOo Aa ce onpeaenn HAKOW oT
cneunduyHuTe edekTn 3a Nnepnoaa N KyMynaTMBHUS edekT OT Tasw rpeLuKa.
KbM MWUHMManHUTe cpaBHUTeNHWU (pUHaAHCOBKU OTYETU [pYXECTBOTO NpeAcTaBs TPETU OT4yeT 3a
(PUHAHCOBOTO CbCTOAHME KbM HauyaNoTO Ha NPeaxXOAHUsA Nepuod, ako Ce NMpunara cuyeTosoaHa
nosnTUKa CbC 3aAHa JAaTa, NpaBuU Ce MnpeusuucneHne CcbC 3aAHa AaTa Ha CcTaTum wau ce
npeknacudulmnpar ctaTtum BbB (PUHAHCOBUTE OTUYETU M aKO TOBA OKa3Ba CbLUECTBEHO BAUAHUE
BbpXy WHPOPMauuAaTa B oTyeTa 3a (MHAHCOBOTO CLCTOAHME KbM HAYanoTo Ha NPeaXxoaHus
nepuwod. MNMpu Hanuune Ha TakuBa o6CTOATENCTBa ce NPeACTaBAT TPWU OTyeTa 3a PUHAHCOBOTO
CbCTOSAHUE KbM!:
v Kpasa Ha TeKkyLwua nepuoa;
v Kpas Ha npeaxoaHus nepuoa; n
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v HavanoTo Ha NpeaxoAHUs Nepuoa.
[ataTa Ha TO3M BCTbLNUTENEH OTYET 3@ (PUHAHCOBOTO CBLCTOSAHME CLBMNAAA C HaA4YanoTo Ha
npeaxonHWs nepuoa, He3aBUCMMO OT ToBa Aann ¢GUHAHCOBUTE OTHETM Ha [pyxecTeoTo
NpeAcCTaBsAT cpaBHUTeNHa MHGOpMauUua 3a No-paHHKU Nepuoau.
Korato OT ce M3MCKBA W NpeacTaBa AOMNbJHUTENEH OTYeT 3a (UHAHCOBOTO CbCTOSAHWME B
CLOTBETCTBUE Ce ONOBECTUABA:

v XapakTepa Ha npexknacupuMpaHeTo;

v CyMaTa Ha BCsKa CTaTUA UAKM rpyna CcTtaTuKi, KOUTOo ca npeknacupuumpani;

v npuv4mnHaTa 3a npeknacuduumpaHeTo.
Moxe pa Bb3HWKHAT ob6cCTOATENCTBA NPW KOUTO € NpakTUYeCKW HEeBb3MOXHO pJa ce
npexknacupuumMpa cpaBHUTENHa WHMOPMaUMsl 3a KOHKpeTeH npeaxoAeH Nepuod, 3a Oa ce
NOCTUrHe CbMNOCTAaBUMMOCT C Tekywus Nepuod. Bb3MoXHO e B npeaxoAHWs Mepuod AaHHUTE
MoXe Aa He ca 6unun cbbupaHmM NO HauMH, KOWTO NO3BONABa NpeknacudulnpaHe.
Korato npeknacuduumpaHeTo Ha CpaBHUTENHa WHGOpMauus e MpaKTUUYECKU HEeBBL3MOXHO,
APYXXEeCTBOTO ONOBeCcTABa NpMYMHaATaA, NOPaAM KOSATO He e npeknacuduumpada uHdopMauuvaTa
M CbUHOCTTa Ha KopeKkuuute, KOUTO e creaBano Aa 6baaT HanpaBeHW, ako CpaBHUTENHaTa
uwHdopMaumsa e 6una npeknacnuduuUpaHa.
ApyXecTBOTO He NpeacTaBA NOACHUTENIHUTE NPUIOXEHWA, CBbP3aHM C BCTLMUTENHMA OTYET 3a
(PUHAHCOBOTO CLCTOAHWE KbM HAYaNoToO Ha NpeaxoaHUsA NepuoA.

PEKNNACUDUKALNN U TTPENSYNCTIEHNSA

Pexnacuduvkaummte npeacTtaBnsasBaT NPOMEHW B MNpeACTaBAHETO Ha OTAENHU MO3UUUK BbB
(pUHaAHCOBUTE OTUYETM C Lien NoCcTUraHe Ha NO-BAPHO W YECTHO NPeAcTaBaHe Ha MHPopMauuaTa
B Tax. Te3un peknacndpukaumm ce NpaBsT peTPOCNEKTUBHO, KaTo Ce KOPUrMpaT HavanHuTe canaa
Ha BCEKW 3acerHaT eflieMeHT OT oT4yeTa M ce NpeAcTaBs AOMbAHUTESIEH OTYET 3a (UHAHCOBOTO
CbCTOAHME KbM HaA4asloTo Ha HAal-paHHUA CpaBHUTENeH nepuoa.

CBBP3AHU JTULA U CQEJIKU MEXXQY TAX

ApyxecTBoTO cnasea u3WckBaHUATa Ha MCC 24 npu onpeaensHe W oONOBecTABaHe Ha
CBbp3aHUTe nuua. Caenka MexAay CBbpP3aHU siMua e NpexBbpifAHe Ha pecypcu, ycnyru unu
3aAb/KeHUs MexAay CBbp3aHu NuMua 6e3 pasnmka Ha ToBa Aalv ce Npusara HAKakBa LUeHa.

III. AONBNTHATENHA UHOOPMALINA KBM CTATUUTE HA ®PUHAHCOBUA OTYET

1. OTuer 3a neyan6arta unu 3ary6arta u gpyrna sceobxsaTeH goxon

1.1. Npuxoan

1.1.1. HeTHM Nnpuxoaun oT npoaa)kbu

Bua npuxon 2017 r. 2016 r.
Mpoaax6u Ha NnpoAYKUUSA, B T.Y.: 3 877 3744
Mpoaax6bu Ha enekTpoeHeprus 2 269 2210
Npoaax6u Ha TonnoeHeprus 1 608 1534
Mponaw6u Ha ycnyru, B T.\.: 61 62
Npoanax6u Ha Apyru ycnyru 61 62
o6wo 3938 3 806

1.1.2. Apyru npuxoau

Opyrn npuxoau

Opyru npuxogMm, B T.U.: 2017 r. 2016 r.
Apyrn npuxoau 42 21
HeycTtolikn 3a 3a6aBeHuW nnaliaHus 56 81
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3acTpaxoBKa WeTa - 261
o6uwo 98 363
1.1.3. ®uHaAHCOBMU NpUX0aAMN

Bua npuxopn 2017 r. 2016 r.
OT onepauuun ¢ GUHAHCOBU MHCTPYMEHTH - 316
Oo6uwo - 316

1.2. Pazxogn

1.2.1. Pa3xoaw 3a U3NON3BaHU CYPOBUHU, MAaTEPHAZIN U KOHCYMaTUBU

Bug pasxop 2017 r. 2016 r.
OCHOBHUM MaTepuanu, ropusa 3a NPoM3BOACTBO Ha eHeprus 2 895 2 387
CnoMaratenHu MaTtepuann U XMMuKanu 54 58
FOpUBHU U CMa304YHU MaTepuanu 3 3
MaTepuanu 3a noapbXka U peMOHT Ha AMA 12 17
CTONaHCKN UHBEHTap 5 1
PaboTHo obneksno 2

En. eHeprus 67 99
Boaa 3 3
Odu1c MaTepuanm U KOHCYMaTUBU 2 2
Apyru matepuanu 1 2
O6uwo 3 044 2576
1.2.2. Pa3xoaun 3a BbHWHW yCAyru

Bua pasxop 2017 r. 2016 r.
NoausnbnHuTenn 7 12
Haet TpaHcnopTt 42 51
CepBusHo obcnyxsaHe U peMOHTH, B T.4. Ma30Bo 6yTaneH 270 139
ABUraTten ¢ reHepartop

MeauiiHo obcnyxBaHe U peknama 3 10
MpaxxpaaHCKU A0roBOpU U XOHOpapu 3 3
3acTpaxoBKu 31 22
OxpaHa 10 10
Odanbun n Takcu 18 23
BuK ycnyru 1

Ycnyru no npoekT "be3sonaceH Tpya" = 1
CuyeToBOAHU yCYyNyrn n oaut 55 56
IOpuanyecko obcnyxpaHe 18 8
Bb3HarpaxaeHusa Ha CQ 18 18
MNoweHckn ycnyru 6 6
CrobwmtenHn n MHHOPMaAUMUOHHK YCNyrv 65 59
YnpaeneHve Ha nepcoHana v TpyaoBa MeauunHa 14 15
MeTponormnyHa nposepka Ha ypeaun 1 ¢ous. X1MM. aHanu3un 15 11
Takcun AanoBO pasnpeaeneHue U MHKacoBa AeWHOCT 49 36
BanaHcupaHe Ha en. EHeprus 12 5
EMUCHM Ha NApHUKOBMW rasoBe 106 52
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Apyrn pasxoau 3a BbHLWHU YCAYTUA 25 2
o6éwo 767 542
1.2.3. Pazxoau 3a aMopTusauMm

Bup pasxopn 2017 r. 2016 r.
Pa3sxoau 3a aMmopTUsaLMu Ha NPOU3BOACTBEHM 325 332
AbJIroTpaHU MaTepuanHu akTUBU 312 315
AbAroTpanHW HemMaTepuanHu aKkTUBK 13 17
Pasxoau 3a aMoOpTU3aLMKM Ha aAMUHUCTPATUBHHU 1 1
AbNroTpanHn MaTepuanHn akTuBmM 1 1
o6uwo 326 333
1.2.4. Pa3xoau 3a nepcoHana

Pasxoan 3a: 2017 r. 2016 r.
Pasxoawu 3a 3annartu, B T.4.: 480 454
Ha NPOM3BOACTBEH NepcoHan 350 280
Ha aAMUHUCTPATUBEH NEepCoHan 130 174
B T7.4. pa3xofMn no HEM3Mno3BaHW OTNYCKH 10 12
Pa3xoamn 3a OCMIrypoBKM, B T.4.: 88 80
Ha NPOM3BOACTBEH NEepCOHan 65 52
Ha aAMUHUCTPAaTUBEH NepcoHan 23 28
B T.4. pa3xoAn rno HEM3MNO3BaHN OTNIYCKM 2 3
Oo6uwo 568 534
1.2.5. Apyrn pasxoan

Bua pasxop 2017 r. 2016 r.
Pa3xoaun 3a koMaHAWpaBKK 4 4
Pa3sxoan 3a npeacraBuTenHu uenu 1 1
Pa3xoau no couuanHa nporpama 31 38
Pazxoaun 3a obyyeHune u kBanudbukauusa 7

Pasxoau 3a 6pak 2 1
Pa3xoan 3a npeobpasyBaHe B AaHbYHaTa AeKnapauus 9 =
OTnuceaHe Ha B3eMaHus 82 67
HeycTtoiiku no aorosopu 226 188
Apyru pasxoaun 13 10
Pa3xoan AaHbUM BLPXY pa3xogute 2 1
Pasxoau 3a MOT 18 21
Pa3xon no 3akoHa 3a eHepreTukara, 4n.36e, an.1, 1.1 113 110
Pa3xoamn 3a NUYHU HyXau 11 -
AKuu3Ha cTaBka, NoTp. en. eHeprusa 19 -
AkuusHa c-kKa np.ras B razoobpa 29 -
o6uwo 567 447

1.2.6. PnHaHCcOBMU pa3xoam

Bup pasxon 2017 r. 2016 r.

Pa3xoau 3a nuXBMK, B T.4.; 103 138




TONNOD®UKALIUA - PASFAPO EAQ
Oowxnap 3a geiiHocTTa U UnaueuayaneH GpUHAHCOB OTYET 3a roAAMHATA, 3aBbpUIBAllla HA
31 nexeMBpu 2017

no 3aemu 103 138
OTpuuaTenHu KypcoBU pasnnkn 1 1
Apyrn duHaHcoBu pa3xoam 8 8
o6uwo 112 147

1.2.7. Pa3xopn 3a AaHbUuM OT NpogbaBaliU AeUHOCTH

CbrnacHo AeMCTBAWIOTO 3aKOHOAATeNCTBO nedanbuTe ce obnaraT ¢ KoOpnopaTtuBeH AaHbK B
pa3mep 10%. 3a m3uucnsiBaHe pa3Mepa Ha OTCpoyeHUTe AaHbuM e non3BaHa crtaBka 10%,

KOSITO Ce o4aKkBa fAa e BasuWiHa Npu obpaTHOTO NpasBieHuUe.

Bua pasxoa 2017 r. 2016 r.
| APYrU KOMNOHEHTU Ha TeKylW AaHb4YeH pa3axon 2 2
Pa3xoa/(npuxoa) no oTcpoyeHU AaHbUK, OTHacsAWa ce Ao

Bb3HUKBaHETO U 06paTHOTO NpPOSIBNEHME HA BPEMEHHU 2 2
pasnuku

obuwo 2 2

2. MHausuagyaneH OTyeT 3a PUHAHCOBOTO CbCTOSAHUE

HETeKYll.IM aKTUuBu

2.1. MMOTH, MAWKUHN, CLOPDBXEHUA U obopyaBaHe
Kem 31 pexkemBpu 2017 u 2016 roanHa UMOTUTE, MalUMHUTE CbOPbLXEHUATA U 06opyABaHETO

BKNIKOYBAT:
=
w
0 §' > g 83 = ’:’, ﬁ .; E °
g | 3 | 35 | § (883 | 282 |1 ¢
= B E s |33 | 532 |3| S
2z | § |BF%T| zd: |3
n 3 s
°
OT4yeTHa CToihHOCT
Canpo kM 31.12.2015 62 358 5220 967 32 101 42 | 6 782
Nocrenunu = - - - = 80 = 80
U3nesnu ot ynorpeba - - (22) (1) - (1) | (24)
TpaHcthepu u Apyru npoMeHun 69 11 (80) -
O6wwo ysenudeHusa/(HaManenua) 3a ) ) 47 10 ) R (1) 56
nepuoga
Canpo xbM 31.12.2016 62 358 5 267 977 32 101 41 | 6 838
NocTenunu - = 57 42 ~ = 1 100
W3ne3nu ot ynotpeba - - (390) (8) - (7) (2) | (407)
Sg;;c:)z:enuqeuMn/(HamaneHun) 3a ) (333) 34 i 7 ) | (307)
Canpo xebm 31.12,2017 62 358 4934 | 1011 32 94 40 | 6 531
AmopTusauua n o6esyeHka
Canpo xum 31.12.2015 - 180 3123 440 31 - 37 | 3811
AMOpTU3auua 3a rogwHaTa - 15 264 36 - - 1 316
AMopTU3aLua Ha uanesnu ot ynotpeba - - (21) (1) - - 1) | (23)
S::;(;Z:enW-IeHMﬂ/(HaMaJ‘IeHMSl) 3a _ 15 243 35 _ _ _ 203
Canpo kM 31.12.2016 - 195 3 366 475 31 - 37 | 4104
AMOpPTU33aUUSA 3a FroAnHaTa - 14 269 29 = - 1 313
AMoOpTU3auuUa Ha u3nesnu oT ynotpeba - - (388) (8) - - (2) | (398)
0O6wo yBenuueHus/(HaManeHus) 3a - 14 (119) 21 - - 1) | (85)
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nepuoaa
Canpo kbM 31.12.2017 - 209 3 247 496 31 - 36 | 4019
BanaHcosa croiHoCT

Banancosa cTOMHOCT kbM 31.12.2016 62 163 1901 502 1 101 4 | 2734
BanaHcoBa CTOMHOCT kbM 31.12.2017 62 149 1 687 515 1 94 4 | 2512

KbM 31.12.2017r. 1 31.12.2016r. ApyXeCcTBOTO € U3BLPLUWAO Npernea Ha akTMBUTE, BIJTIOYEHMU
B NMOTK, MaWKWHWN, CbOpbXeHUs U obopyABaHe, KaTo He ca YCTaHOBEHW YCNOBMA 3a TAXHaTa

obesLeHka.

KbM 31.12.2017r. HAMa orpaHuv4eHMs B MpaBOTO Ha COBCTBEHOCT Ha aKTUBU BKJIIOYEHW B
UMOTU, MALUMHN N CbOPBXEHUS.
KbM 31.12.2017r. B UMOTU, MalWWHM W CbOPbXEHWS Ca BK/OYEHU HaMbLAHO aMoOpTU3MPAHU
aKTMBMU C OTYETHA CTOMHOCT B pa3Mep Ha 1 667 xun. NB., KOUTO NpOAbL/XABaT Aa CE M3NoN3BaT

B AeMHOCTTa Ha ApyxecTsoTo. (kbM 31.12.2016 r. - 1 667 xun.n..):

2.2. HemateprvanHW aKTUBU, Pas/IUYHU OT penyrayua

KoMnioTbpeH
co ¢Tye‘|; o6wo

OTyeTrHa CTOMHOCT
Canpo xkbMm 31.12.2015 145 145
Canpo kbm 31.12.2016 145 145
W3nesnu ot ynotpeba (9) (9)
O6uio ysenuyeHus/(HaManeHuns) 3a nepuoaa (9) (9)
Canpo xbM 31.12.2017 136 136
AMopTuzaumna u obesueHka
Canpgo xbM 31.12.2015 52 52
AMopTM3aumMa 33 roagnHaTa 17 17
O6wo ysenuyeHuns/(HaMmaneHuns) 3a nepuoaa 17 17
Canpo xbM 31.12.2016 69 69
AMopTU3auuA 3a roguHaTta 13 13
AMopTU3auMnA Ha u3nesnm ot ynorpeba (9) (9)
O6wo yBennyeHuns/(HamaneHus) 3a nepuoaa 4 4
Canpo kbm 31.12.2017 73 73
BanaHcoBa cToiHOCT
BanaHcoBa CTOMHOCT KkbM 31.12.2016 76 76
BanaHcoBa CTOMHOCT KkbM 31.12.2017 63 63

HeMaTepuanHute akTUMBWM, KOUTO Ca HaMb/IHO aMOPTU3MPaHM M NpoAb/kaBaT Aa ce NoN3eaT B
AeliHoCTTa Ha [lpy»ecTBOTO ca C OTYeTHa CTOMHOCT B pasMep Ha 21 xwun. nB.(kbM 31.12.2016
r.. 21 xun.ne.). Kem 31.12.2017r. 1 31.12.2016r. e u3BbpLIEH Npernea oT pbKOBOACTBOTO Ha
ApyXecTBoTO, KaTo He ca YCTaHOBEHU yCnoBuA 3a obesleHka Ha HemaTepuanHuTe akTUBM.

Tekywm akTUBH

2.3. Tekywu MarepmasiH4 3anacu

Bua 31.12.2017r. | 31.12.2016 .
Texkywiu MaTepuanHu 3anaci, B T.4.: /HeTo/ 213 212
OCHOBHU MaTepuanu 25 21
Pe3epBHU YacTun 49 52
fopuBa 1 cMa3oyHW MaTepuanu 139 139
o6uwo 213 212

73




TONNO®GUKALUMA - PASTAPAO EAL
Doxnap 3a peiiHocTTa M UHAMBUAYaneHn hMHAHCOB OTHET 3a roAUHaTa, 3aBbpIBALLA HA

31 gekemBpu 2017

Cymara Ha MaTepuasiHuTe 3anacu NpPuUIHaTa KaTo Pa3xXoA 3a TeKYLWHUAT nepuog

Bupa 31.12.2017 r. 31.12.2016 .
MaTepuanu 2 957 2 449
o6éuwo 2 957 2449
2.4. TeKYLWHU THProBCKU U APYrKU B3eMaHUs
Bua Tekyuwin B3eMaHuNA 31.12.2017 31.12.2016 .
B3eMaHus OT CBbp3aHu NpeaAnpUATHUSA, B T.4.: /HeTOo/ 167 1
B3emaHusa oT npoaaxbu - 1
B3eMaHuA No NpeAoOCTaBeHW aBaHCK 167 -
BzeMaHua oT npoaambu, B 1.4.: /HeTOo/ 1147 1119
B3emaHusa oT npoaaxbu 6pyTo 1147 1224
Ob6e3leHKM Ha B3eMaHUa oT npoaax6u - (105)
B3eMaHUA No NpeAoCTaBeHU aBaHCH, B T.M.: /HeTO/ 1 -
B3eMaHuMsa No npeaocTaBeHU aBaHCU 1
BzemaHusa no cbaebHM cnopose, B T.4.: /HeTo/ 418 564
B3emaHusa no cbaebHU cnopose 481 564
Ob6e3ueHKM Ha B3eMaHUA No cbaebHU cnopoBe (63) -
| Apyru B3eMaHus, B T.M.: /HeTO/ 4 95
NpeannateHu pa3xoau = 3
lNpeaocTaBenn rapaHuuMmM M AeNO3UTU 1 2
B3eMaHMA NO 3acTpaxoBaHe 3 87
Apyru B3eMaHus = 3
O6uwo 1737 1779
2.5. Tekylwim AaHbYHM aKTUBU
Bupg 31.12.2017r. | 31.12.2016 .
daHbK BbpXxy AobaBeHaTa CTOAHOCT 5 5
Oo6uwo 5 5
2.6. MapnyHK cpeacTBa
Bua 31.12.2017 r. 31.12.2016r.
MapuuHu cpeacrsa B 6poi, B T.u.: 1 2
B neea 1 2
MapuuHKu cpeacTBa B pa3nnallaTe/iIHM CMETKH, B T.U.! 49 52
B neBa 49 52
o6wo 50 54
2.7. CobcTBEH KanuTan
2.7.1. OcHoBeH kanuTan
31.12.2017 r. 31.12.2016 .
Bua akuum - - . .
Bpo#M axuumn | CtrohHocT | Homunan | Bpo# axuum | CtoiHoct | HoMuHan
Bbe3HanuuHU
Hanu4yHun, B T.4.: 2 099 2 099 2 099 2 099
NMonmeHHU 2 099 2 099 1 2 099 2 099 1
O6uwo: 2 099 2 099 1 2 099 2 099 1
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31.12.2017r. 31.12.2016r.
AxumnoHe > .
" P BPon | croiinoct| % fan| BPO% | croitnoct Nnarenn| % Osan
aKuun aKuMm
Osepra3s XonaunHr 2 099 2 099 100% 2 099 2 099 2 099 100%
O6ujo: 2 099 2 099 100% 2 099 2 099 2099 | 100%
2.7.2. Pe3epBu
o6wn PesepsB ot | Apyrn Bcuuko
PezepBu | npeoueHku | PesepBu
Pe3epen kbMm 31.12.2015 r. 92 531 (8) 615
OcsoboxnaaBaHe oT akTueBu/nNpoaaxba, 6pak u ) (1) ) (1)
apyru/
PesepBu kbm 31.12.2016 r. 92 530 (8) 614
OceoboxaaBaHe OT akTneu/npoaaxba, 6pak n
1 - (3) - (3)
pyrv/
Pe3sepB Ha u3MepBaHMA Ha NNaHOBE C
AebrHN = - (3) (3)
paHu aoxoau

ApYyrn NpoMeHun (1) - = (1)
Pezepsu kbm 31.12.2017 r. 91 527 (11) 607

PesepeuTe BKNOYBAT akTioepckaTa 3aryba 3a TeKywu s U TpuTe NpPeaxoAHW nepuosa BbpXy
3a4b/KEHUETO Ha NpeanpuUATUETO 3a U3NnallaHe Ha aedUHUPaHK AOXOAN Ha nepcoHana.
WU3MeHeHWeTo OT akTioepcku nevanbu/3arybu e npeacraBeHo KaTo Apyr BceobxBaTeH AoxoA B
oTyeTa 3a nevanbaTta unu 3arybarta u apyrus sceobxsaTeH AOXOA.

2.7.3. DuHaHCOB pe3synTar

®duUHaHCOB peaynTaTt CroiHocT
Mevyan6a kbm 31.12.2015 r. -
YBenuueHmsn or: 1

OT npeoueHbYeH pe3epB 1
Meuan6a kbm 31.12.2016 . 1
YBenuyeHumn or: 3

OT npeoueHbYeH pe3epB 3
Mevan6a koM 31.12.2017 r. 4
3ary6a kbm 31.12.2015 r. (1 891)
YBenunueHun or: (96)
3ary6a 3a rogmHaTa - 2016 (96)
3ary6a xbm 31.12.2016 r. (1 987)
YBenuueHun oT: (1 350)
3ary6a 3a roguHaTa - 2017 (1 350)
3ary6a kbm 31.12.2017 r. (3 337)
®duHaHCOB pesyntat kbm 31.12.2015 . (1 891)
®uMHaHcoB pe3aynTtaTt kbm 31.12.2016 . (1 986)
PuHaHcoB peayntar kbMm 31.12.2017 r. (3 333)
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HeTtekywu nacuemn

2.8. HeteKyllM 3aAb/IHKEHUA KbM NepCcoOHaJla U COUMANIHOTO OCUTYpaABaHe

Bup 31.12.2017r. | 31.12.2016r.
3aab/HkeHUAa KbM NepcoHana

3aab/mHKeHUs Nno AoXoau criefl HanyckaHe Ha 28 30
HaeTuTe nuua

B T.Y. 3aA4b/DKEHUA N0 nnaHose ¢ AedUHUpPaHU A0X04U 28 30

o6uwo 28 30

2.9. NacuBmM No OTCPOYHEHU AAHDBLUM

31 nexeMBDM ABUXKEeHUEe Ha OTCpOoUYEeHUTe 31 nexeMBbM
BpeMmeHHa A p AaHbun 3a 2017 A P
2016 2017
pasnuka, yBenM4ueHume HaManeHue
HEeNn3nosi3BaHwu HOaHby OaHbu OaHbpuy HaHby
AaHDBYHM 3arybm, Ha Ha Ha Ha
Hemznonsauu | speme | OT°P° | gpeme | OTP° | gpeme | OTP° | gpeme | OTEPO
yeH yeH ueH ueH
AANBHHM HHa aHbK HHa aHbK HHa aHbK HHa OaHDbK
KpeauTH pasnu A pasnu A pasnu A pasnm
Ka Ka Ka Ka
AKTMBM NO OTCPOMEHMU AaHDbUM
KoMneHcupymu
OTYCKM 15 2 12 1 (15) (2) 12 1
Hdoxoaun Ha OJ1 6 1 6 1 (6) (1) 6 1
Abnrocpoynn
Aoxoaun Ha 24 2 4 1 - = 28 3
nepcoHana
O6u10 akTMBM No
OTCPOUEHM 45 5 22 3 (21) (3) 46 5
AaHbUMK
MacuBK NO OTCPOUYEHU AAHDBLMN
AMopTH3aumnm 233 23 12 2 - 245 25
O6uwo nacusM no
OTCpOUYEeHHn 233 23 12 2 - - 245 25
AaHbUM
OTcpoueHu
naHbUM (HeTo) (188) (18) 10 1 (21) (3) (199) (20)
2.10. Hertekyuwun ddvHAHCOBU NAacUBU
Hetrexyuwmn doMHaHCOBH NacuBu 31.12.2017r. 31.12.2016 .
Kpeantu v 3agbnxeHmus 378 688
O6wo 378 688
Kpeautn u 3aAb/1KEHUSA - HETeKYLWn
Bup 31.12.2017 r. 31.12.2016 .
Kpeantun un 3aemmn 378 688
Oo6ujo 378 688
Kpeautu n 3aeMU - HETEKYLWH
Bua 31.12.2017 r. 31.12.2016 .
3aab/HKeHUA No KPeaAWuTHU N 3aeMN KbM 378 688

HecBbp3aHM AMua, B T.4.:
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TONNO®UKALINA - PASTAPA EAQ
Aoknap 3a neliHocTTa U UHAUBUAYaNneH DUHAHCOB OTUYET 3a roAMHaTa, 3aBbplliBaLla HA

31 pekemBpu 2017

3aabmKeHus 3a rnasHUUM Mo KpeanTtu U 3aeMn KbMm

HeCBbp3aHU Nuua 378 688
Obuo 378 688
Tekywn nacueu

2.11. Tekyuwn THProBCKM U APYru 3agb/HKeHuUs

Bua Tekyuin sagb/mKeHUs 31.12.2017 r. 31.12.2016 r.
3aaAb/HkeHUA KbM CBbpP3aHM NpeaAnpuATHUA, B T.4.! 3226 1683
3aAb/HKeHUA No JOCTaBKKU 3219 1298
Opyru 3aabmxeHus 7 385
3aab/KeHUA No JOCTABKU 336 563
3aab/HKEHUA NO NOoJIYYEeHU aBaHCH 6 7
Opyru 3agbmKeHus, B T.4.: 4 5
3aAb/mHKEHWA NO rapaHUMn U Aeno3nTU 4 1

Apyru 3aabnmxkeHns = 4
O6uwo 3572 2 258
2.12. Tekyun 3aab/HKEeHUA KbM NEPCOHANA U COLIMAJIHOTO OCUTYpPsAiBaHe

Bun 31.12.2017 r. 31.12.2016r.
3aAbmKeHUA KbM NepcoHana 46 45

B T.4. 3aAb/IKEHUA NO HEU3MON3BAHN OTMYCKU 10 13
3aabiKEeHUA KbM OCUIYPUTENTHN NpeanpuaATHS 15 14

B T.4. 3aAb/KEHUS NO HEU3NON3BAHU OTMYCKMU 2 2
Oo6uwo 61 59

2.13. TeKyLWM AaHDYHUN 3aABIKEHUNA

Bua 31.12.2017 r. 31.12.2016 .
[aHbK BbpXy Aob6aBeHaTa CTOWHOCT 23 37
AaHbuuy BbPXY AoXoAUTE Ha dU3MHecKUTe nuua 9 3

Apyru aaHsbum 18 18
o6éwo 50 58
2.14. Tekyun purarHcoBmn nacusm

Texkywn ¢pmHAHCOBM NAaCUBU 31.12.2017 . 31.12.2016 .
Kpeautu u 3aabnxeHus 1 098 1022
Oo6uo 1098 1022
Kpeautu u 3agbimkeHna - Tekylmu

Bupa 31.12.2017 . 31.12.2016 .
KpeanTtu u 3aemun 1 098 1022
o6uo 1098 1022
Kpeautu v 3aemMm - Tekyum

Bua 31.12.2017 . 31.12.2016 .
3aAb/mKEeHUA No KpeauTrU U 3aeMU KbM CBbp3aHu 762 710

AMua B rpynara, B T.u.:
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TONMNODUKALIUA - PASTAPA EAL
Noknap 3a neilinocTTa U UHauBUAYaneH ¢MHaHCOB OTYET 3a roiMHaTa, 3aBbplUBaLYa Ha
31 pekemBpu 2017

3aabnXeHUs 3a rNaBHUAUM MO KpeaUTU U 3aeMU KbM 690 690
CBbpP3aHu fiMua B rpynaTa

3aabMKeHUS 3a AINXBU MO KPEAUTU N 3aeMN KbM 75 20
CBbp3aHW Nuua B rpynaTa

3aab/mKeHus No KpeauTU U 3aeMU KbM HeCBbp3aHM 336 312
nvua, B T.4.:

3aabmKeHUs 3a raBHULUKM MO KPeauTU U 3aeMU KbM 333 312
HecBbp3aHW nuua

3aabMKeHNs 3a IUXBU NO KPeauTu U 3aeMn KbM 3 )
HecBbp3aHw nuua

Oo6éuwo 1098 1022

CbnocTtaBsHe Ha NpoMeHWTe BbLB (PUHAHCOBUTE NMAcUBM U COBCTBEHWUA KanuTan C NapudHUTe
noToux oT HUHAHCOBU oNepaunn 1 Apyrv, HenapuuHu U3MeHeHus

NMony4yeHn
KpeanuTn 1 o6uwo
3aeMm

BanaHcoBa cTOMHOCT Ha 31.12.2016

NMpoMeHn B pe3yntaTt Ha NAapUYIHM NOTOLM OT (PMHAHCOBA AeMHOCT

MnawaHua No nonydyeHn 3aemMu (289) (289)
MNnateHu nUxsu (48) (48)

oéwo nponem: B pe3ynrarT Ha NapuyHMX NOTOLM OT (337) (337)
cdmMHaHCOBa AeiHoOCT

Hauucnenu kaTo pasxog MXBU NO NONYyUYEHU 3aeMN, 103 103

KpeauTu U IU3NHIM U Ap.

O6wo Apyru, HenapuiyHU U3MeHEeHHUR 103 103

BasilaHCOBa CTOMHOCT Ha 31.12.2017 1476 1476

IV. APYTN ONOBECTABAHUA

1. Caenku cbec cBbp3aHN ULA
YcnosuaTa, nNpuU KOUTO Ca U3BbLPLUEHW CAENKUTE HE ce OTKJIOHABAT OT Na3apHUTE LEHU 3a
noaoben BuA coenku.
[pyXecTBOTO OonoBecTsiBa CleAHUTe CBbpP3aHU Nnua:
CobCTBeHMK Ha KanwuTana Ha [pyXecTBOTO, ynpaXXHABall, KOHTpon e OBepra3 XonauHr Af.
KnioyoBUAT pbkoBoAeH NepcoHan Ha [py»xectBoTo BkAouBa CbBeTa Ha ANPEKTOPUTE B CbCTaB:
- Osepras XonauHr A;
- TMnamen OdoHues;
- NeTko Munescku;
- WBaiino Yaeaapos;
- Muxaunn Kosaues
CuBeTHLT Ha gupekTopuTte Ha OBepra3s XonauHr ALl e B cbcTas:
- v Ou MeHnaxmbHT A[Ll, npencrasnsBaHo oF Cawo [leoprues [oHuyeB -
Npeacepaten Ha CbBeTa Ha AUpeKTopuUTe;
- MNnameH lNeoprues foHues;
- Teopru doHues;
- Credka Xpucrosa HaligeHoBa;
- SfBop BecenuHos MaHounos..
N3nbnHUTeneH aupekTop Ha ApyxecTeoTo e: Muxaun Kosayes.
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TONNOPUKALIUA - PASTAPA EAQ
Aownap 3a peilHocTTa U UHAMBUAYaNneH PUHAHCOB OTYET 3a roANHaTa, 3aBbpLUIBALLA HA
31 nekeMBpu 2017

CBbp3aHu nuuya

Bectuten bl A}

Bectuten Xenac

AW AN A XONANHIC NUMUTEA
OBepras UHxeHepuHr A

Mastek bI' AQ

4330 lastek - MoBBUK
PeHecaHc A

NuenuH EAL

AHecn Typ EOO[

Cu Xoym EOO[

Pe3naeHwbvn napk Enud Menun EAQ
Unayctpuanen napk Enuyd Nenun AL
v Em Bu EAA

OeprpuH EAL]
EHeprokoHcynTt Al- B nKBUAAUMS
OBepras TexHuKa

Oy bxn Tex EAQ

Oy Oxu TpaHc A

e EH Ka A

OBepTparHc 004

Osepra3s Kanutan AQ

Arpoeuaa EAL]

Oy Oxu Cekioputu ALl

dexkoM - Codus EOO[

Overgas SRB d.0.0. Beograd
N&P-GAS d.o.0. - Cbpbus
Overgas Zagreb d.o.o.
Osepapatis Al

Osepras UHk. ALl

Osepra3s Cepsus Al

OBepra3s Mpexwu Al

Osepras QupekT

Ec Ouii NpogxekT A
Tonnodukauma AL- rp. MoHTaHa
AnseHTubp Al

Pycreokom bBI' EAQ

Oy Oxu MNainras EQON

Bect Ecteitc BI' EOOQ - B NnUkBMAaUua
BuntpoHunk Al

MeTtoausa Al

MeTtoausa Ye6 004

ypes
ypes
upes
ypes
ypes
upes
ypes
ypes
upes
upes
upes
upes
upes
ypes
uypes
ypes
upes
upes
ypes
ypes
upes
upes
upes
upes
upes
upes
upes
ypes
upes
upes
ypes
upes
ypes
upes
ypes
upes
ypes
ypes
ypes
ypes
upes

Bua cebp3aHocT

akumMoHep U
aKUMOoHep U
aKUMoHep U
aKuMoHep U
aKLUMOHeEp U
aKuMoHep U
aKLMOHEp 1
aKuuoHep u
aKUMOHep U
akumoHep u
aKUMOHEp U
akumoHep u
aKuuMoHep U
aKumoHep u
akumoHep u
aKumnoHep u
akumoHep u
aKuMoHep U
aKumoHep u
akumoHep u
aKumoHep U
aKUNOHED U
aKUMOHED 1
aKumMoHep 1
aKuunoHep 1
aKunoHep n
aKUWNoHep 1
akumMoHep 1
aKuunoHep u
aKumnoHep u
akuvoHep u
aKUMOHED U
aKumoHep u
akumoHep u
aKumoHep u
akumnoHep u
akumoHep n
aKuMoHep u
aKuMoHep u
akuMoHep u
aKuMoHep u

KAH4YOoB pbKoBOAEH
KJHOYOB pbKoBoOAEH
KNTIOHOB pbKOBOAEH
KJK0Y0B pbKOBOAEH
KN1H04oB pbKOBOAEH
KNHO4Y0oB pbKOBOAEH
KNKO4Y0B pbKOBOAEH
KNnto4oB pbKoBOAEH
KNHO4YO0B pbKOBOAEH
KTIO4YOB pbKoBOAEH
KJHOYOB pbKOBOAEH
KJTOHOB pbKoBOAEH
KNMO4YOB pbKoOBOAEH
KNtO40B pbKoBOAEH
KNo4YoB pbKoBOAEH
KNMo4oB pbwKoBOAEH
KJ1IOHOB pbKOBOAEH
Ko4oB pbKoBOoAEH
KJT1IO40B pbKOBOAEH
KJTIOHOB pbKOBOAEH
KNHO4YOoB pbKoBOAEH
KJIOYOB pbKOBOAEH
KJIIO4YOB PbKOBOAEH
KAH4Y0B pbKOBOAEH
KNHO4YoB pbKOBOAEH
KNHo4yoB pbKOBOoAEH
KJ1'OYOB pPbKOBOAEH
KJTIO4OB pbKOBOAEH
KIto4oB pbKOBOAEH
KNOYOoB pbKOBOAEH
KJIIO4YOB pbKOBOAEH
K1lo4oB pbKOoBOAEH
KNo40B pbKOoBOAEH
KNo40B pbKoBOAEH
KJIOYOB pbKOBOAEH
KJIIO4OB pbKOBOAEH
KNKO40B pbKOBOAEH
KJIIOYOB pbKOBOAEH
KNKOYOB pbKOBO4AEH
KNHO4Y0B PbKOBOAEH
KNHO4YOoB pbKOBOAEH

nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHarn
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
nepcoHan
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TONNODUKALIUA - PASTAPA EAQ
HDownap 3a peiiHocTTa u UnauBnayaneH hMHAHCOB OTYET 3a rOAMHATA, 3aBbPIIBALLA Ha

31 pexkemBpu 2017

Mpoaaxx6u Ha cBbp3aHu AMUa B rpynarta - npuxoan

CBbp3aHoO Anye - KJIMeHT Bupa caenka 2017 r. 2016 r.
"OBepras mpexu" Al ycnyra 4 5
O6uwo 4 5
Mokynku oT cBbp3aHyu AMLA B rpynarta - pasxoam
CBbp3aHO Anue - ROCTaBYNK Bua caenka 2017 r. 2016 r.
"Oepra3s XonauHr" A ycnyra, HeyCTOMUKMU 94 18
"Bectuten bI'" A4 ycnayra 1 1
"Oy Dxun Tpanc" AQQ ycnyra 52 50
"OBepras UHK" Al ycnyra 47 138
"Oeepras mpexu" Al ycnyra/maTtepuan 1591 288
"Oepras Cepsus" Af} ycnyra - 1
"OBepras Kanutan" Al HEYCTONKU 38 =
"OBepra3 UHxeHepunr" A ycnyra 8 £
O6uio 1831 496
lNpepocraBseHn aBaHCU Ha CBbP3aHM JiMLla B rpynaTta - ROCTaBYMLUM NO aBAHCHU
2017 r. 2016 r.
Cebp3aHo nuue 3a Bup AoCTaBKaA BanaHcoBa banaHcoBa
CTOMWHOCT CTOWHOCT
"OBepras mpexu" Af] ycnyra 167 -
o6uwo 167 -
3apgbKeHUa KbM CBbpP3aHM SIMLUa B rpynara
CebpaaHo sinue - 31.12.2017 |Fapanumm| 31.12.2016 rapaHumum
AOCTaBYMUK
"OBepras Xonauur" AQl 1 285 - 7 -
"Oy Dxu TpaHc" Al 27 - 26 .
"OBepras UHK" Al 77 - 1219 -
"Oepras mpexu" Al 1 370 - 16 -
"Oepras Kanutan" A 417 - 378 -
"OBepras UHxeHepunr" Al - - 35 -
3176 1 681
3aeMu, NONy4YeHHU OT CBbP3aHM NULA B rpynarta - JaHHMU
Kpeaurtop Banyra J1. % Mapex O?_::-::::Ie"uuun
"Oepras Kanutan" AQ} nesa 8% OexkemBpn.18 -

Canpa Ha rnaBHMUM No 3aeMM, NoJsiy4eHM OT CBbpP3aHU JZIULla B rpynarta - Tekyuia

roguHa
3aabmKeHun 3aabmKeHun
Kpeautop
Ao 1 roauHa Haa 1 roauHa
"Osepras Kanutan" A} 690 =
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TONNOGUKALNA - PASFAPA EAQ
Downap 3a peitHocTTa U UHaNMBUAYaneH PUHAHCOR OTUYET 3a roAMHaTa, 3aBbPLIBALLA HA
31 nexkeMBpU 2017

0610 690 - |

HauucneHu pasxoau IUXBU U 3aAB/IKEHUNA 3a IMXBU NO 3aeMH, NOJIYYEHN OT
CBbp3aHM NMUa B rpynarta

3aabmieHune 3abvnxeHue
Kpeantop KBM Hauucnenn MnarteHn npes KBM

31.12.2016 | "Pe3 2017 2017 31.12.2017
"OBepra3 Kanutan" Al 20 57 (5) 72
O6ujo 20 57 (5) 72
MoKynku OT cBbp3aHU NULA U3BbH Fpynarta - pa3xoaun
CBbp3aHO NMLUe - OCTaBUYMK Bua caenka 2017 r. 2016 .
Metoaua AL ycnayra 52 =
MeToansa YEB 00[ ycnyra 5 =
O6uwo 57 -
3aab/HKeHUs KbM CBbpP3aHu ML U3BbH rpynarta

Cebpsano iMue = | 3y 45 2017 | rapawuwm | 31.12.2016 rapanumm
AOCTaBUYMK
UBatino Yaspapos 2 - 2 -
MeTtoana Al 44 - = -
MeTtoansa YEb OO/ 4 - - -
50 2

HauucneHun, cBbp3aHu € JOX0AN HAa OCHOBHUA PbLKOBOAEH NepcoHan
Bua noxon 2017 r.
Bb3HarpaxxaeHus n oCUrypoBku 3a nepuoaa 70
Oo6uwo: 70

2. Uenn 1 nonutTnka 3a ynpaeseHue Ha GUHAHCOBUA PUCK

MNpu ocullecTBABaHE Ha CBOATa TeKylla, UHBECTULUMOHHA U (PUHAHCOBa AeWHOCT, [ApyXecTBOTO
€ U3N0XeHo Ha cneaHuTe (PUHAHCOBU PUCKOBE:

° KpeanTeH puUCK: Bb3MOXHOCTTA ASTBXHUK Aa He M3NNaTU 3aAb/HKeHUATa CU — U3LSANO0
WK YaCTUHHO — WMNK Aa He ro U3nNaaTh cBoeBpeMeHHO, Npeau3BUKBAMKM MO TO3M HauMH 3aryba
3a ApyxecTBOTO;

o JiukBuaeH puck: puUckbT [pyXecTBoTO A3 HAMa WKW Aa He e B CbCTOsiHWE Aa Habaswu
NnapuyHW cpeacTBa, Korato ca Heob6xoAMMM W nopaan ToBa Aa CpeliHe TPYAHOCTU npu
U3NbAHEeHWe Ha cBoUTe GUHAHCOBU 3a4bIXKEHUN;

o MasapeH puck: puckbT onpeaeneH GUHAHCOB WHCTPYMEHT Aa NpeTbpnu KonebaHua no
OTHOWEeHWe Ha crpasBeanuBaTta CTOMHOCT WAM Ha 6bAewmTe NApUYHKM NOTOLUM B pe3ynTaT Ha
konebaHMa Ha nasapHuTe uUeHU. BcblHOCT OpyXecTBOTO € M3N0XEHO Ha TPW KOMMOHEHTa Ha
nasapHWA puUcCK:

- JlnxeeH puck;

- BanyTeH puck;

- Puck oT npoMsaHa B ueHaTa Ha cobCcTBeHUA Kanutan.

3a eeKTUBHO ynpaBneHue Ha Te3u puckoBe, CbBETLT Ha ANUpeKTopuTe e oao6pun cneundudHn
cTpaTerun 3a MeHUAXMbHT Ha (PUHAHCOBUSA PUCK, KOUTO Ca B CbLOTBETCTBME C KOpPNOpaTUBHUTE
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TONNMO®UKALIUA - PASTAPA EALl
Downap 3a peiiHocTTa U UHAMBUAYaneH PUHAHCOB OTUET 32 FOAMHATA, 3aB8bpLIBALLA HA
31 pexeMBpu 2017

uenu. OCHOBHUTE HaCOKU Ha Te3u CTpaTernm onpeAenaT KPaTKOCPOUHUTE U AbArOCPOUHUTE
uenu u AeilcTeus, kouto TpAGBa Aa ce nNpeAnpyeMaT, 3a fAa ce ynpasnasaT (puHaHcoBUTE
pUCKOBeE, NpeA KOWUTO e UsnpaseHo [pyXecTBoTo.

OCHOBHUTE HAcOKW Ha MONWUTMKAaTa Mo OTHOLEHWe Ha (UHAHCOBUTE PUCKOBE Ca CNefHuTe:

*  MWHMMU3NpAHE HA NUXBEHWUS PUCK, BaNyTHUSI PUCK M LIEHOBUS PUCK 3@ BCUYKWU BUAOBE
caenku;

e MakcMManHo wu3non3BaHe Ha ,eCTECTBEHOTO XeMKMpaHe”, MpU KOeTo B MaKCUMManHa
Bb3MOXHA CTeneH Ce 3anara Ha ecTeCTBEHOTO MpuUxBalwaHe Ha npoaax6u, pasxoam, AbIXUMK
CYMWU W B3eMaHus, NPeusuYNcsieHn B CbOTBETHaTa BanyTa, BCNEACTBME Ha KOETO ce Hanara
npunaraHe Ha cTpaTerMu Ha Xe4XXMpaHe CaMo 3a canjaTa B npesuweHue. Collata cTpaTerns ce
npunara v No OTHOLWEHWE Ha IMXBEHUS PUCK;

e BHeapasaHe Ha AepyBaTUBM UMK APYrvM NOAOGHM WUHCTPYMEHTU eAWHCTBEHO 3a LenuTe Ha
XemkupaHe;

* BCUYKM NEWHOCTM NO ynpaBiieHWe Ha GUHAHCOBUSA PUCK Ce OCbLLECTBABAT W KOHTPOAUPAT Ha
LUEeHTPanHo HUBO;

e Bcuuku feAHOCTM NO ynpasneHue Ha (UMHAHCOBUA PUCK Ce OCLLLECTBABAT Ha pa3yMHa W
nocnegosaTenHa OCHOBa U NpU Cna3BaHe Ha HaU-fo6puTe NasapHU NPaKTUKU.

OpyXecTBOTO MOXe Aa UHBECTUPA B akUUW uUnu Apyrv noao6HU UHCTPYMEHTU CaMo B Chydalid,
Yye € Hanuue BpeMeHHa JAONbJIHATENHA JIMKBUMAHOCT, KaTo 33 BCUUYKWU MNOAOBHM CAenKu e
HeobxoaAuMO paspelieHue oT CbBeTa Ha AupeKkTopuTe.

dOUHaAHCOBU AaKTUBH 31.12.2017r. 31.12.2016 .
Kpeautu u B3eMaHMA, B T.Y.: 1737 1779
Texylln TbproBcku 1 Apyru B3eMaHus 1737 1779
MapuuHmu cpeacrea 50 54
O6u0o hMHAHCOBKU aKTUBM 1787 1833
®duHaHCOBU NacUBM 31.12.2017r. 31.12.2016r.
Tekywu TbproBCkHU ¥ APYrU 3aab/HKeHUsA 3572 2 258
3aab/KEeHUA NOo KPpeAuTH, B T.4.: 1476 1710

= HeTekywm 378 688

- TekyLun 1098 1022
O6uwo dbvHaHCOBM NAaCUBMU 5 048 3 968

MHopmaymns 3@ puHaHCOBMSA pUCK

KpeauteH puck

OpyXecTBoTo KOHTpOAMPa CBOATA W3/IOXKEHOCT Ha KpeAWUTeH PUCK upe3 yCTaHOBABaHe Ha
rpaHMLM Ha pUCKa Mo OTHOLIEeHWE Ha oTAaenHUTe KNUeHTU. ApyxXecTBOTO € Bb3NpUeno NOAUTUKAE
Ha U3BbpLUBaHe Ha AenoBa aKTUBHOCT CaMO C KPeAUTOCNOCO6HM HaCcpeLwHU CTpanu.

KpeauTHMAT pUCK, KOWTO BBb3HWMKBA OT Apyrute (UHAHCOBU aKTUBM Ha [pyXecTBOTO, KaTo
HanpuMep, nNapu4yHW cpeactBa W Apyrv (UHAHCOBM aKTUBWU, NpPeACTaB/siBa KpeAuTHaTa
ekcnosnuMaTa Ha [IpyxecTBoTo, NpousTUYalla OT Bb3MOXHOCTTA HEroBUTE KOHTpareHTU Aa He
M3MBLAHAT CBOWUTE 3aAb/kKeHWA. MakcuMmanHaTa KpeAuTHa ekcnosvumsa Ha [pyXecTBoTo no
noBoA Ha npusHaTUTe GHUHAHCOBU aKTUBK, Bb3NM3a Ha CbOTBETHATa UM CTOMWHOCT no GanaHca
KbM 31 gekemBpu 2017 .

JinkBuaeH puUck

JINKBUAHUAT PUCK NpPOU3TMYA OT BB3MOXHOCTTA [pyXecTBOTO Aa He OCUrypu [AOCTaTbuHO

BbHWHO dUHAHCUpaHe, KaKTO W KOHTpareHTUTe JAa He WU3NLAHAT CcBouTe (UHAHCOBU

3a4b/KEHNS Ha pgoroBopeHuTe nagexwu. lepuoanyHO ce u3BbpLIBa Npernes W OueHKa Ha
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TOMNOGUKALINA - PASTAPA EAL

doxnan 3a peitHoctTa M UnauBuayaneH HGUHAHCOB OTUET 3a roAnMHaTa, 3aBbplUBaLLa Ha
31 pexemBpu 2017

cbbupaeMocTTa Ha TbProBCKUTE W APYrn KpPaTKOCPOUHW B3eMaHusi KaTo 33 Te3u, KOUTO ca
TpyaHockbupaemmn U HecbbupaeMm ce 3afennT pe3epBU, KakTo € NocoueHo No-rope.

OpyxecTtBoTo ynpasnsasa NUKBUAHWA PUCK Ha 6a3aTa Ha o4yakBaHWTe AaTW Ha Nnaaexa.

B cnensawarta tabnuua ca aHanusMpaHu GUHAHCOBUTE 3aAb/HKEHUA MO OCTaBaluMA CPOK A0
nazexa CbrNacHo CbOTBETHWUA AOrOBOP (AOMOBOPHU U HEAMCKOHTMPAHWU MapUUHN NOTOUM):

[loroBopeHu NapuuHn

Qorosope NOTOLUM, B T.4.
MpeHocHa
KbM 31.12.2017 rognHa (6anaHcoBa) HH Han 1
CToiiHOCT napu4Hu ol roauvHa O6uwo
noroum roaomMHa ao 3
roavHu
®OUHAHCOBU aKTUBH 1787 1787 1787 - 1787
TbproBcku 1 Apyry B3eMaHUs 1 570 1 570 1 570 ) 1 570
OT TpeTu anua
TbpProBCKW U APYrn B3eMaHus
OT CBLD3aHN nLa 167 167 167 167
NapuyHn cpeacTsa v NapudHK 50 50 50 ) 50
eKBUBANEHTH
®duHaHCOBU NacuBU 5 048 5048 4 670 378 5048
3aAb/mKeHUa No KpeauTn n
3aeMu oT (puHaHCOBMU 714 714 336 378 714
UHCTUTYLIUN
3aabmKeHUA No 3aeMu KbM
CBbD3aHW LA 762 762 762 762
Tbproscku U apyru _
3aA4b/DKEHUS KbM TPEeTU nuua 346 346 346 346
Tobproecku v apyru
334L/KEHNA KbM CBbpP3aHu 3226 3226 3 226 = 3 226
nya
O6u|0 HeTHa NMKBUAHA
CTOIHOCT (3 261) (3 261) (2 883) (378) (3 261)
AdorosopeHmn nNnapMuHn
NpeHocHa Horosope noroum, :T.ll.
KbM 31.12.2016 roanHa (6anaHcoBa) HH Han
CTOlHOCT napuyHM nol roavHa Oo6wo
noroum roavHa Ao 3
roagvuH"
dUHaAHCOBU aKTUBW 1833 1833 1833 = 1833
TbproBCKU U APYFrU B3eMaHUsA _
oT TpeTW nuua 1778 1778 1778 1778
Tbproecku u Apyru B3eMaHWs 1 1 1 ) 1
OT CBbp3aHKu nnua
Napu4yHKM cpeacTBa U NAapUYHU 54 54 54 ) 54
eKBUBaNeHTU
®dOUHaHCOBU NACUBU 3 968 3 968 3 280 688 3 968
3aAb/MKEHUA NO KPeauTn U
3aeMun oT pUHaHCOBMK 1 000 1 000 312 688 1 000
UHCTUTYLMN
3aabnkeHnsa No 3aeMU KbM 710 710 210 ) 710
CBbp3aHu nnua
TbproBekit 1 Apyry 575 575 575 . 575
334b/KEHUA KbM TpeTu nnua
THbpProBCcKU U Apyru 1 683 1 683 1 683 = 1 683
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3a4bJIXKEHUA KbM CBbP3aHU
nvua

O6Wo HeTHa NMKBMUAHA
CTOMHOCT

(2 135) (2135) | (1447) | (688) | (2 135)

ApyXecTBOTO oO4akBa, 4Ye OT TeKywaTa OENHOCT We ce reHepupaT 3a4O0BONUTENIHW NMapUyHU
NOCTbNNEHUA, 3a Oa Ce U3SNBMAHAT TE3U NAPUHHU aHTaXKUMEHTU.

NnxseH puck

NnxBeHUAT puck NpousTUYa oT KonebaHUATa B LieHaTa Ha PUHAHCOB UHCTPYMEHT B 338BUCMMOCT
OT NpOMEHUTEe B NIMXBEHUTE HUBA.

BanyTHUAT pUCK NpOM3TUYa OT KonebaHusTa B LeHaTa Ha PUHAHCOB MHCTPYMEHT B 3aBMCUMOCT
OT NpOMeHUTe BbB BaNlyTHUTE KypCoBe.

OcCHOBHUTE (DUHAHCOBU WMHCTPYMEHTW Ha [pyXecTBOTO, pa3fiMyHM OT AepUBaTUBW, BKNOYBAT
6aHKOBU 3aeMu, 3aeMW OT ABbp3aHW Nuua W napuyHn cpeacrtsa. OCHoBHaTa uen Ha Te3un
(PUHAHCOBU WHCTPYMeHTW e Aa ce ocurypu ¢duHaHCcUpaHe 3a AedHOCTTa Ha [pyXecTBoTo.
OpyxecTtBoTO npuTexaBa W pasnuuHU Apyrd (UHAHCOBW WHCTPYMEHTW, KaTo HanpuMmep
B3UMaHUA no npoAaxbwu W 3aAbiKeHUsA KbM A0CTaBYMUKM, KOWUTO BBL3HMKBAT NpAKO OT
AedHocTTa.

OCHOBHUTE pUCKOBE, NPOM3TMYALLMN OT DUHAHCOBUTE UHCTPYMEHTHU Ha [lpyXecTBOTO, BKIOUBAT
PUCK Ha NUXBEHWSA NPOLIEHT, PUCK HA NIMKBUAHOCTTA, BaNyTeH PUCK U KpeaAuTeH PUCK.

C C
be3
Kbm 31.12.2017 roguHa cdukcupana | nnaBawa nUXBEenm Oo6wo
nnxsa nuxsa

HeTekywiu nacMen - 378 - 378
HeTekywy ¢dUHaHCOBU Nacueu - 378 - 378
HeTexkyuw puck - (378) - (378)
TeKkyuln aKTUBH - 50 1737 1787
TekyWwmn TbproBCKU U ApYrvn B3eMaHus - - 1570 1570
Tekyln TbProBCKN U ApYrH B3eMaHusa oT ) ) 167 167
CBbp3aHu nunua
MapuyHKn cpeacTea U NapU4HK ; 50 ; 50
eKBUBaneHTu
Texkyuin nacusu 690 333 3 647 4 670
Tekywn drHaHCOBU Nacusu - 333 3 336
Iﬁzy;u.m $UNHAHCOBM NacMBK OT CBbpP3aHu 690 } 72 762
TeKyLlWwy TbproBCKU U APYrn 3aAbXeHUs = = 346 346
TekyLM TbproBCKM N APYrK 3aAbiKeHna oT ; } 3226 3226
CBbp3aHU AnLa
TexyLw| pyuck (690) (283) (1910) | (2883)
O6uo0 hUuHAHCOBU aKTUBU - 50 1737 1787
O6wo pnHaHCOBHM NAacHUBMH 690 711 3 647 5 048
O6u10 U3naraHe Ha IMXBEH PUCK (690) (661) (1910) | (3 261)
AHann3 Ha YyBCTBUTETHOCT KbM U3MEHEHHUA Ha nNnxBeHu %
EdekT Bbpxy nevanba/(3aryba), HeTo OT AaHbUM 31.12.2017r.

Mpu yBenuueHne Ha nuxseHM HuBa ¢ 0.75%

4

Mpu HaManeHne Ha INXBEHU HKUBa € 0.75%

(4)
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C C
bes
Kbm 31.12.2016 roguHa t¢ukcupana | nnasawa NUXBEHU o6uwo
nuxsa nuxsa

HeTekywn nacusmn - 688 - 688
HeTekywmM (pMHAHCOBU Nacusun = 688 = 688
HeTexywy puck - (688) - (688)
TekyLin aKTUBH - 54 1779 1833
TeKyLM TbProBCcKW U APYIrY B3EMaHUA = = 1778 1778
TekyLwm TbproBCku U ApYyru B3eMaHUs oT ) } 1 1
CBbP3aHU NUua
MapudyHu cpeacTsa U NapuyHu } 54 ) 54
€KBUBANEHTU
Tekywun nacuBm 690 312 2 278 3 280
Tekywm dnHaHCOBU NacuBuU =~ 312 = 312
Iﬁﬁ\;mm ¢dbnHaHCOBM NAcKMBU OT CBbLbP3aHU 690 _ 20 210
Tekylwmy TbproBCKU U APYTU 3ab/MKeHUs - 2 575 575
TeKylm TbproBCKK U APYrU 3aAb/HKEHUS OT ) ) 1 683 1 683
CBbp3aHW aMua
Tekylwl pUckK (690) (258) (499) (1 447)
O6wo huHaHCOBM aKTUBH - 54 1779 1833
0610 hHHAHCOBH NACUBH 690 1000 2 278 3 968
O6uj0 u3laraHe Ha IMXBEH PUCK (690) (946) (499) (2 135)

AHanuns Ha YYBCTBEMTENIHOCT KbM U3MEeHEHUA Ha NuxXBeHu %

Edekt Bbpxy neuanba/(3ary6a), HeTo oT AaHbBLMK 31.12.2016 r.
Mpu yBenuueHne Ha NnuxeeHn HuBa ¢ 0.75% 4
NMpu HamaneHue Ha nnxseHn HuBa € 0.75% (4)

BanyreH puck

OpyXecTBOTO € W3NOXEHO Ha BalyTHWU PUCKOBE, CBbP3aHU CbC CAENKWM OT MNpPoAaX6bu unu
NOKYMNKW B YyXAecTpaHHa BanyTa. [JpyXecTBOTO MMa caMo MHAHCOBM NacMBU B YyXAeCTpaHHa

BanyTa, KosiTo e eAuHHaTa eBponelicka BanyTa — espo.
BanyTeH pUCK - TeKylla roguHa

KbMm 31.12.2017 roamHa B BGN B EURO O6uwo
Herexywwn nacusen - 378 378
HeTekywu ¢puHaHCOBM nacueu = 378 378
Hetexyuy puck - (378) (378)
Tekywn akTuem 1787 = 1787
TeKkywmn TbproBCcKM U ApYrn B3eMaHus 1570 E 1570
TeKyuwn ThbproBckn U Apyry B3eMaH1sa oT CBbp3aHu nuua 167 = 167
MapuyHM cpencTsa U Napu4HU eKBUBaNeHTH 50 = 50
Tekyuwu nacuBu 4 256 411 4 667
Tekywu GUHAHCOBU Nacusun - 333 333
Texkywm HMHAHCOBU NacMBK OT CBLP3aHU NuUa 762 E 762
TeKkyLwmn TbproBCKU U APYTrH 3a4b/KEHUS 268 78 346
Tekywu TbproBCKU U APYrv 3aQb/MKEHUs OT CBbP3aHu nuua 3226 = 3226
Tekyu, puck (2 469) (411) (2 880)
O6u0 hMHAHCOBU AKTUBM 1787 - 1787
O6uo ¢puHaAHCOBU NACUBU 4 256 789 5 045
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[06u.|o usnaraHe Ha BaNlyTe€H PUCK | (2 469) ‘ (789) | (3 258) —‘
AHanus Ha YyBCTBUTEJ/IHOCT KbM U3MEHEHUA Ha BanyrTarta

Edext Bbpxy nevanba/(3aryba), HeTo OoT AaHDBLUM 31.12.2017r.
Mpu ysenunyeHue Ha BanyrteH Kypc ¢ 10% -

Mpu HaManeHue Ha BanyTeH Kypc ¢ 10% -
BanyTeH pyUck - npeaxoaHa rogMHa

Kbm 31.12.2016 roguHa B BGN B EURO o6éuwo
HeTekywiu nacuBu - 688 688
HeTekywu pnHAHCOBU nacusu = 688 688
HeTtexkyw puck - (688) (688)
TeKyuwHn aKTUBH 1833 - 1833
Tekyuwn TbproBCKU U Apyrn B3eMaHus 1778 = 1778
TeKyLU TbproBCKU U APYTrK B3eMaHMA OT CBbP3aHW Nuua 1 - 1
NapuyHu cpeacTea M Napu4yHU eKBUBaANEHTU 54 S 54
Tekywu nacusm 2 949 331 3 280
Tekywu pnHaHCOBU NacuUBU = 312 312
TekyLwwn (pUHAHCOBM NACMBU OT CBbP3aHU NMua 710 = 710
TekyLiM TbproBCKu U APYrv 3a0bJ/IKEHUA 556 19 575
Tekywm TbproBCKu U Apyru 3aabaXeHus oT CBbp3aHu nuua 1 683 = 1683
TekyLw puck (1116) (331) |(1447)
O6uo hpUHAHCOBKU aKTUBH 1833 - 1833
O6uo0 huHaHCOBU NAaCUBU 2 949 1019 3 968
O6u10 n3naraHe Ha BaNyTeH PUCK (1116) ((1019) |(2135)
AHanus Ha YyYBCTBUTENIHOCT KbM U3MEHEHUA Ha Banyrarta

Ecdexr Bbpxy nevyan6a/(3ary6a), HeTo oT AaHDBUKN 31.12.2016 .

Mpu yeenuueHune Ha BanyreH Kypc ¢ 10% =

Mpu HaManeHue Ha BanyrTeH Kypc ¢ 10% -

MazapeH puck

NasapeH pUCK e pUCKBT, Ye cnpaseasuBaTa CTOMHOCT Ha 6bAewuTe NapyMYHU NOTOUM OT AandeH
MHCTPYMEHT Lie Bapupa nopaau NpoMeHUTe B Nas3apHuTe ueHU. [asapHuUTe UeHU BKIKYBAT
ueTUpu TUMNA PUCK: NUXBEH, BajlyTeH, CTOKOB U APYr LIEHOBU PUCK, KAaKBO € U PUCKDBT 3a LieHaTa
Ha cobcTBeHua kanutan. OUHAHCOBWUTE WHCTPYMEHTM, KOUTO 6UBAT 3acerHaTw OT MnasapHus
pPUCK, BKNOYBAT 32€MU U MpUBJIeYEHU CPeACTBa, AENO3UTU, UHCTPYMEHTU Ha pa3nonoXeHue 33
npoaax6a v AepuBaTUBHMU GUHAHCOBU UHCTPYMEHTU.

AHanmMsnTe Ha YyBCTBUTENIHOCTTa, MOCOYMEHWU MO-A0NY Ca CBbP3aHWU CbC CLCTOAHUETO KbM 31
Aekemspu 2017 n 2016r.

AHanusuTe Ha YyBCTBUTENHOCTTA Ca W3rOTBEHW NPU NPeAnoNOXKEeHUETo, He cyMaTa Ha HeTHUsA
AbNr, CbOTHOLWEHWETO Ha GUKCUpPaHUTE KbM NaBaluMTe JIMXBEHW MNpoUeHTU No AbAra U
AepnBaTUBUTE U CbLOTHOWEHWETO Ha (PUHAHCOBUTE MHCTPYMEHTU B UyXAECTPaHHU BanyTu,
BCUYKWN Ca MNOCTOSIHHW N Ha 6asa onpeAensHeTo Ha xeAXoBe, KakKTo Te CblecTBYBaT KbM 31
hekemspu 2017r.

AHanusuTe u3KtouBaT edekTa OT ABMXEHWATA B MNa3apHMTe nNpoMeHnuBu B OanaHcoBaTa
CTOAHOCT Ha MEeHCUOHHUTE U ApPYrW 3aAb/HKEHUN Cnel MNEeHCMOHUPAHe, MpPOoBU3UUTE U MO
HeTeKkywuTe GUHAHCOBU aKTUBMU M NACUBU HA HYXAECTPAHHU AEWHOCTH.
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Mpn  uU3uMcneHWe Ha aHanM3aUTe Ha YyBCTBUTENIHOCTTA Ca HanpaBeHW cnegHuTe
NpeanosoXeHs :

v YyBCTBUTENIHOCTTA Ha OT4yeTa 3a (PMHAHCOBOTO CbCTOAHWE € CBbp3aHa eAWHCTBEHO C
AepuUBaTUBU N ABATOBMA UHCTPYMEHTM Ha pa3rosioxeHue 3a npofaxoba;

v YyBCTBUTENHOCTTAa Ha CbOTBETHUS OTYET 3a AoXoAuTe FfpeacTaBnsBa edekTa oT
npeanonaraeMutTe NpoMeHM B MasapHuTe puckoBe. Tol ce 6asupa Ha PuHaHcoBuTe
aKTMBuU u GdUHAHCOBUTE nacuMeu, AObpXaHu kKbM 31 pekemepu 2017 w 2016 r.,
BKJTIOUMTENHO eekT Ha XeMKUpaLLMTe NHCTPYMEHTH;

v YyBCTBUTENHOCTTa Ha cO6CTBEHUSA KanuTan ce M3UNCNaBa KaTo ce npeueHsBsa edexTa oT
CBbpP3aHMTE XeXXOBE Ha nNapuyeH NOTOK WM XelKoBe Ha HETHa WHBeCTUUMA B
YyXOEeCTpaHHO AbllepHo ApyXecTBO kbM 31 aexkemBpu 2017r. 3a edekTUTe OT NoeTUTE
NnpoMeHu B 6a30BMA UHCTPYMEHT.

3. YnpaBneHue Ha KanuTtana

KanutanbT BkNloYBa cobCTBEH kanuTan, NpuHaanexalw, Ha cobcTBeHUUMTe Ha ApPYXecTBOTO-
Maiika.

OcHOBHaTa uen Ha ynpaBAEHWETO Ha KanuTana Ha [IpyXecTBOTO e Aa ce rapaHTupa, 4e 1O
nopabpxa crabuneH KpeauTeH PEeATUHI U NOAXOANAWM KanuTasoBW CbLOTHOWEHWA, 33 Aa
noanbpxa busHeca cu 1 Aa yBeIMYM MaKCMManHO CTOMHOCTTA 3a aKLUOHepuUTe.

ApyXecTBOTO ynpaBnsBa KarnuTanoBaTa CU CTPYKTypa U NpaBU KOPEKUUU B Hes C ornea Ha
NpoMeHUTe B MKOHOMUYECKUTE YCNOBUA. 3a NoAAbpXAHE WIM KOpuUrMpaHe Ha kanuTanosaTta
CTpyKTYypa [pyXecTBOTO MOXe Aa Kopurupa nnauijaHeTo Ha AMBUAEHTU Ha aKuuoHepuTe,
Bb3BPbLAEMOCTTa BbPXY KanutTana Ha aKkLuMoHepUTe WM eMUCUATA Ha HOBWU aKLUuUW.

MNpe3 roanHuTe, npukniouBawm Ha 31 aekemepu 2017r. u 31 aekemBpu 2016r. HAMa NpOMeHU B
uenute, NOANTUKATA WM MPOLECUTE 3a ynpasneHue Ha KanuTtana.

ApyxecteoTo Habniopaea KanuTana KaTo M3NON3Ba CbOTHOWEHME Ha 3aANbXHAMOCT, KOeTo
npeacTasnaBa HETHUA ABAr, pasgenedH Ha obwma KanuTan NNIC HeTHUA AbAr. OpyXeCcTBOTo
BKJ1IOYBA B HETHUA AbAC NUXBOHOCHUTE 3aeMU U NPUBNEYEHK CpeacTBa, 3aeMun OT NapTHLOPU B
CbBMECTHO NpeaAnpuATUe, TbProBCKW U CTOKOBU KPeAUTWU, HaManeHW C NapuyHuTe cpeAcTBa U
napuv4yHUTE EKBUBANIEHTH, C U3K/IOHYEHUE Ha NpeyCcTaHOBEHUTe AelHOCTH.

Bupg 31.12.2017 r.|31.12.2016 r.
O61Wo ABLNroB KanNUTan, T.u.: 1476 1710
3aabimkeHna KbM 6aHKMU U GUHAHCOBU UHCTUTYLIUN 714 1 000
I:[e);(:‘?;KM KPEeAUTU U 3aeMU KbM CBbp3aHU NnLa W CTOKOBU 762 710
:::::::e:.‘-:apuuume cpeacTBa U MApUYHU (50) (54)
HeTeH AbNAros kanurtan 1426 1 656
Ob6uwo cobcTBeH KanuTan (627) 727
O6uwo kanuTan 799 2 383
KoeduLMeHT HeTeH ABbNr KbM COBCTBEeH Kanutan 1.78 0.69

4. Bv3narpaxaeHue 3a oauT

CobrnacHo yn. 30, an. 1 ot 3C [dpyXecTBOTO ONOBECTABa, Ye Bb3HArpaxaeHWeTo 3a oAUT 3a
2017r. e B pasMmep Ha 1 260 eBpo (neea) 6e3 A4C.

5. MpuHuMN-NpegnonoXeHue 3a AeUCTBaLLO NpeanpuaTne - PUHAHCOBO CbCTOSAAHUE
ApuHUMNBT-NpeanonoXxeHne 3a AencTBalo npeanpuatue e dyHAaMeHTaneH NPUHUMA npwy
M3roTBAHETO Ha (UHAHCOBUTE OTYEeTU. CbINACHO NPUHLMNA-NPEeAno/IOXKEHUE 3a AeNCTBaLLo
npeanpuatue, [pyxecTBOTO 0BUMKHOBEHO Ce pasrnexaa KaTto NpoAb/hKaBauwlo AeNHOCTTa CU B
0603puMo 6baelle 6e3 HaMepeHWe UNN HeobXoAMMOCT OT NWMKBUAALUMA, NpeycTaHOBsIBaHE Ha
CTonaHckaTa AeWHOCT UM TbpCeHEe Ha 3aliMTa OT KpeauTopuTe, BCAeACTBUE Ha CbLLeCcTBYBaLLM
3aKOHW WK APYrn HopMaTUBHW pasnopenbu. ChLOTBETHO, aKTUBUTE U NacUBUTE Ce OTUUTAT Ha
6a3a Bb3MOXHOCTTA Ha [ApyXecTBOTO Aa peanu3avpa akTUBUTE U Aa ypean NacuMBUTE CU B
HOpManHua xoA Ha 6usHeca. MNpu oueHkaTa 3a TOBa Aann NpUHUMNA-NpPeAnofioXeHUe 3a
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AeNcTBalWo npeanpuaTue e yMmecTeH, pPbKOBOACTBOTO B3eMa npeasna usnata HanuvuHa
uHgpopmMauusa 3a o603puMoTo Gbaelle, KOATO o6XBalla NOHe, HO He ce orpaHWdaBa caMo Ao,
ABaHajAeceTTe Meceua OT Kpas Ha OTYETHUA Nepuoa.

®dUHaAHCOBUAT OTYET e M3rOTBEeH Ha NpUMHUMNA-NpeAnonoXeHue 3a AelcTBawo npeanpusatue,
KOWTO npeanonara, 4Ye Apy>XeCcTBOTO We NpoAb/AXM AeNHOCTTa cM B 0603puMoTo 6baewe. KbM
31 pekemBpu 2017 r. obwarta CTOMHOCT Ha HETHUTE aKTMBM HaaBuWwaea c 2 726 xuN. nesa
cobcTBeHMsA KanuTan Ha [pyXecTBOTO, KOETO He e B CboTBeTcTBMe C u4n.252, an.l, 7.5 ot
TovproBckua 3akoH. 3arybata 3a 2017 r. e B pasMep Ha 1 353 xun. nB., a C HaTpyneaHe
3arybute Bb3nmM3aT Ha 3 333 xun. ns.

OblwaTta HecUrypHocT nNpw cerawHaTta HebnaronpusaTHa MKOHOMWYECKa CUTYauUs B yCnoBuATa
Ha rnobanHa WKOHOMMYecka M GUHAHCOBaA Kpwusa, nopoguna cnaad B npoaaxbute Ha
Apy»XecTBOTO LWe ce Npeoaosssa Ype3 oNTUMU3MpPaHe Ha onepaTMBHaTa AEUHOCT U crejBaHe Ha
cTpaTerusa, cbcpenoTodeHa BbpXY OCHOBHUTE KoMMeTeHuuMn Ha [pyxecTBoTo. OCBEH NPOMSHA
Ha 6u3Hec Modena v NpueMaHe Ha HoBa cTpaterus 3a (pyHKUMOHUPAHe B NPOMeHALWa ce cpeaa,
OpyxecTBOTO npeanpveMa HaMansiBaHe Ha pa3xoauTe CU U nonuTuka Ha no-6bp3a wm
eekTuBHa aganTaumMs KbM NpoMeHAWwms ce nalap. PbKoBoACTBOTO cuUUTa, 4e C noakpenaTa oT
aKkuunoHepuTe, [py>XecTBOTO Uie ycnee Aa NPOALMAXM CBOSATA AEWHOCT W Aa noracsBa CBowuTe
3aabnxkenus, 6e3 ga ce Hanara Aa nNpoAaBaT onepaTUBHU akTUBWU, KOUTO ce u3non3saT B
HOpManHaTa nNpoU3BOACTBEHa [AeWHOCT Ha npeanpuatTueTo U 6e3 pa ce npeanpuemar
CbWeCcTBEHU MPOMeHW B HeroBata AerHOCT. PbkoBoAcTBOTO Ha [pyXecTBOTO cuuTa, ue
OpyXecTBoTO € JAelcTBawo W Wwe ocTaHe AeicTBalWo,HAMa NNaHoOBE W HaMepeHUWAa 3a
npeycraHoBsBaHe Ha AelHoCTTa.

ApyXecTBOTO UMa A0CTbN A0 (PUHAHCOBUTE pecypcM W rapaHuMm Ha rpynaTta. O6wata
HECUrypHOCT NpWU cerawHata HebnaronpuMsTHa WKOHOMMYEcCKa CUTyauua B YCNOBUATaA Ha
rno6anHa UKoOHOMUYEcKa U MHAHCOBa Kpu3a, nopoauna cnag B npoaaxbute Ha [pyxecTBoTo
e ce NpeoAonsasBa upes onTUMU3MpaHe Ha onepaTUBHaTa AERHOCT U cneaBaHe Ha cTpaTerus,
cbCcpefoToueHa BbPXy OCHOBHUTE KOMNeTeHuuu Ha [ApyxectsoTo. OcBeH npoMsHa Ha 6usHec
MoAena W NpueMaHe Ha HoBa CTpaTerMAa 3a ¢yHKUMOHMpaHe B MNpOMeHsWa ce cpeaa,
ApyxecTBOTO nNpeanpveMa HaMansiBaHe Ha pasxoauTe CU M MONMTMKA Ha no-6bp3a u
edeKTUBHa aAanTauus KbM NPOMeHAWMA ce nasap.

PbkoBoacTBOTO Ha [pyxecTBoTo cuuTa, Ye [pyXecTBOTO € AeWCTBallOo W Wwe ocTaHe
AeicTBalWo, HAMa NNaHoOBe W HaMepeHUs 3a NpeycraHoBsiIBaHe Ha AeliHoCTTa.

V. DMHAHCOBU NOKA3ATE/ U

Bb3 ocHoBa Ha AaHHUTe oT NP0 Ha ApyXecTBOTO MOXe Aa 6bae u3BbpweH GUHAHCOB aHanus
Ha cneAHWTE NokasaTenu:

MokasaTenw 20}7 r. 2016 r. Paznuka
CrolHocT | CroiHocT | CroiHoCT %

UMoTn, Mawmnun, CoopbxeHus v

O60pyaBate /o6i10/ 2512 2734 (222) -8%
HeTekywu akTMeu 2575 2 810 (235) -8%
Texkylun aKTUBK, B T.4.: 2 005 2 050 (45) -2%
MaTepuanHu 3anacu 213 212 1 0%
TeKylU B3eMaHus 1742 1784 (42) -2%
NapudyHu cpencTsa 50 54 (4) -7%
O6uwa cyMa Ha akTusuTe 4 580 4 860 (280) -6%
CobcTBeH kanuTan (627) 727 (1 354) -186%
®dnHaHcoB pesynTtart (1 353) (96) (1 257) 1309%
HeTekylmn nacusun 426 736 (310) -42%
Tekywmn nacmemn 4 781 3 397 1 384 41%
O6wa cyMa Ha nacusuTe 5 207 4133 1074 26%
MNpuxoan obwo 4 036 4 485 (449) -10%
MNpuxoan oT npoaaxén 3938 3 806 132 3%
Pasxoau obLwo 5 384 4 579 805 18%
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TONNO®UKALINA - PASTAPA EALQ

Aownan 3a geitHocTTa U UHAKMBUAYaNeH PUHAHCOB OTYET 3a roAMHATA, 3aBbPLIBALYA HA

31 nexkeMspu 2017

KoeduuyueHTH 2017 r. 2016 r. Pasznuka
Cro#iHocT | CTOHHOCT CroiiHOCT %

PeHTabunHocT:
Ha cobcTBeHUs KanuTan 2.1580 (0.1320) 2.2900 -1734%
Ha aktusute (0.2954) (0.0198) (0.2757) 1396%
Ha nacusuTe (0.2599) (0.0232) (0.2366) 1019%
Ha npuxoauTte oT npoaax6wm (0.3436) (0.0252) (0.3184) 1262%
EdrexkTUBHOCT:
Ha pasxoaute 0.7496 0.9795 (0.2298) -23%
Ha npuxogute 1.3340 1.0210 0.3130 31%
JIMKBUAHOCT:
Obuia NMKBNAHOCT 0.4194 0.6035 (0.1841) -31%
bbp3a NMKBUAHOCT 0.3748 0.5411 (0.1662) -31%
He3sabaBHa NMKBUAHOCT 0.0105 0.0159 (0.0054) -34%
A6CoNoTHa NNKBUAHOCT 0.0105 0.0159 (0.0054) -34%
®dunHaHcoBa aBTOHOMHOCT:
®uHaHcoBa aBTOHOMHOCT (0.1204) 0.1759 (0.2963) -168%
3annbXHANOCT (8.3046) 5.6850 (13.9896) -246%
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