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FfoguweH AOKAa4 3a AenHOoCTTa

JoknagbT 3a AeiiHOCTTa Ha LJApapa“ Al 3a 2017 r. npeACTaBs KOMEHTAp W aHaiu3 Ha ¢duHaHcoBUTE
OTUYETH, KaKTO U Apyra CbluecTBeHa MHdopmaLna OTHOCHO $MHAHCOBOTO CbCTOAHUE W pesynTaTuTe OT
AeiiHoCTTa Ha [lpy)KecTBOTO. U3roTeeH e B CbOTBETCTBUE C USUCKBAHWUATA Ha 1. 33,an.1o0T13aKkoHa 3a
CYeTOBOJCTBOTO, KaTO BK/OYBA M YCTaHOBEHWTE cbbuUTHA, HacTBNUAWM cieq JaTata Ha roauwHoTo
CYETOBOAHO NPUK/IOYBAHE.

CbBETHT Ha AMPEKTOPUTE Ha [py’KeCTBOTO ONOBECTABA U MOTBLPXKAABA, Y€ NPE3 OTHETHNA NEPUO/,
—  He e UMano HepeaHOCTH, B KOUTO A3 Ca Y4acTBaan PbKOBOAUTENIN MU CNYKUTENN;

—  BCMUKM CbLUECTBEHM CAE/KU Ca HAA/IeKHO OCHETOBOAEHW U Ca HamepuUIu OTpaXkeHne BbB
¢dnHaHCOBMA OTUET KbM 31 aekemBpHr 2017 r,;

— He Ca KOHCTaTMpaHW M3Mamyu W TpeLiky, CBbP3aHu C HecCnassaHe Wau NPonycku BbB
$pMUHAHCOBO-CHETOBOAHATA AEWNHOCT Ha [ pyXecTBOTO.

06wa nibopmauus 3a [1pyecTeoTo

,Anapa“ Al e aKUMOHEPHO [PYXKeCTBO PErMCTPUPAHO B Tbprosckua peructbp ¢ EMK 102046474,
OpyxecrsoTo e 100 % yacTHa cobcTBEHOCT.

CepannWETO W aapechT Ha ynpasieHue e rp. Codus, 6yn. “Bpara bbkctoH” Ne 40.

Hama perMcTpupaHu KNOHOBE B CTpaHaTa U B uyxbuHa.

,Anapa“ All e cb3AafeHo 3a Heonpe/e/eH CPOK. TIpeAMETBT Ha JENHOCT, CbrNacHo ycTasa BKAOYBA:
MOKyNKa Ha CTOKM W/W [APYrv Beww C Len Aa tv npenpoaaje s nbpBoHauaneH, npepaboteH nuau
06paboTeH BUA, TbPrOBCKO NPEACTABUTE/ICTBO U NOCPEAHUHECTBO, KOMMCUOHHMN CAENKWU, APYrH
cnomaraTenHu 6M3HEeC ycayru, OTAaBaHe oA Haem W ynpasjeHue Ha HeABUNUMU MMOTU Ha
JLpy»KecTBOTO U BCAKAKBa Apyra AEHOCT, KOATO He e 3abpaHeHa OT 3aKOoHa.

Kanutan

Kbm 31 gekemspu 2017 r. KanuTasbT Ha [Opyxecteoto e 91 347 ne., pasnpefencH B 91 347 6pos
O6MKHOBEHM Ha/NMYHW, NOMMEHHU aKUMM C Npaso Ha rnac, AMBUASHT NUKBUOALMOHEH AANn U
HOMMHaNHa cToliHoCT 1.00 N1B. 3a eAHa akuuA. IpyXecTsoTo He npuTexasa COBCTBEHU aKLUMN.

AKLUMOHEPU Yuyactue B Kanutana
Tea VneectmbHT OO/], /cTapo HauMeHoBaHWe beTu oon/ 81.45
dusnyecku aMua 18.55

100 %

OpraHv Ha ynpasaeHue

[py)KecTBOTO MMa efiHOCTeNeHHa cucTema Ha ynpaeneHue.

Ynpaensga ce oT CbBET Ha ANPEKTOPUTE, KOWTO Ce CbCToM OT TPUMA YNeHoBe.
- CtaHucnas Bacunes Bacwunes — usnbaHUTENEH OUPEKTOD;

- Haga AxrenoBsa [lo6pesa — npeAceAaTesn Ha CbBeTa Ha AUPEKTOPUTE;

- CnaBuo leoprvues boHEB —4/eH Ha CbBeTa Ha JUPEKTOPUTE;

DpyecTsoTO Ce npepcTasnasa u ynpasnasa ot M3nbAHUTENHUA AUPEKTOP — Cranucnas Bacunes
Bacunes.
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Cebp3aHun Anua
Cebp3aHu vua Ha Apapa Af] ca:

1. Tea WHsectmbHT OO/ /cTapo HaumeHoBaHue beTu 00/[1/ — nputexxasa 81.45 % ot KanuTana.
2. Anma puunxaycec OO/, — AbLiepHO APYKECTBO C 95 % y4acTue.
3. Knio40B ynpasBaeHCKy NepcoHan — YieHoBeTe Ha CbBeTa Ha [lupeKkropute.

PeayATaT! OT AeNHOCTTa

®OUHAHCOBUAT Pe3ynTaT OT AeNHOCTTa Ha Ajapa AD 3a 2017 r. e neyanba 8 pasmep Ha 364 xun. n..
(2016 r.: 426 xun. ne. neuan6a).

Cymarta Ha akTuBuTE Ha [ py>KeCTBOTO KbM 31 pekemspu 2017 r. e 37 239 xun. n.. (2016 r.: 21 708 xvn.
NB.), OT KOWUTO Tekyuwm — 37 235 xun. /iB. (2016 r.: 21 704 xun. n..). YBEMHEHUETO C& Ab/IKU INABHO
Ha UHBECTULMM B aKLWK W 0BANFaLMM 1 B3EMAHWA N0 3aeMu 1 peno CAS/KK.

TeKywuTe nacusmn kbm 31 Aekemspu 2017 r. ca B pasmep Ha 21 220 xun. ns. (2016 r.: 20 673 xun. nB.).
VBENMUYEHNETO Ce Ab/IKM [1aBHO Ha YBEMUEHUTE 33ib/IKEHNA N0 KPATKOCPOUHN 33EMU.

CoBCTBEHUAT KanuTan Ha [lpy»KecTsoTo KbM 31 gekemspu 2017 r. e Ha cToitHocT 1 270 xun. ne. (2016
r.: 906 xua. NB.). YBENVUYEHNETO Ce Ab/IKU Ha TekyliaTa neuyanba.

Puckoee

Mpu ocblyecTBABaHE Ha AeWHOCTTa cu AAapa AJl e U3N0XeHO Ha ONpeaeneHn PUCKOBE, KOUTO OKa3saT
Bb3/leficTBME BbPXY HETOBUTE PE3y/TaTH.

CvcremaTU4HU PUCKOBE:
MonuTUYECcKU pUCK:

MONUTMUYECKMAT PUCK OTPa3fABa BAMAHUETO Ha NOAMTUYECKUTE MpOLecH B CTpaHaTta, KouTO OT CBOA
CTpaHa BAMSAT BbPXY Bb3BPbHLIAEMOCTTa Ha WHBECTULIMUTE. Onpepensiy, GakTop 3a AelHOCTTa Ha
JafeH oTpacb/l M PecnekTUBHO peiiHoctTa Ha dupmaTta e GopmynupaHaTa OT MPaBuTe/ICTBOTO
[bLATOCPOUHA WKOHOMMYECKA MNPOTpama, Kakto U BONATa pa ce ocbliecTBasaT HabenssaHute
NPUOPUTETHM CTBINKM. CTENEHTA Ha NOUTUYECKUA PUCK Ce acouumpa C BEPOATHOCTTa 3a NPOMEHV B
HeBnaronpuaTHa MOCOKa Ha BOAeHaTa OT NPAaBUTE/NCTBOTO MKOHOMMYECKA NOAUTMKA MAM B NO-
HeBAaronpuATHUA CAyyail - CMAHA Ha NPaBUTENCTBOTO U KaTo cnepcTeve OT TOBa C ONacHOCTTa OT
HeraTUBHW NPOMEHY B MHBECTULIMOHHUA KAUMAT.

B ycnoBuATa Ha MeXpyHapoaHa HECTabWAHOCT, NOpPOAeHa U OT Haauralwya ce TepopusbMm,
NONMTUYECKNAT PUCK 3aBUCK OT MEPKUTE, KOUTO NPaBMTENCTBOTO NpeAnpuema 3a NpoTMBOAECTBME
W 3a OrpaHWUaBaHe Ha HeTaTMBHWTE epeKTn OT Kpu3aTa. MKoHOoMMUYecKaTa ¥ GpucKanHa NoMTUKa Ha
NPaBMTE/ICTBOTO € HAaCOYEHa KbM:

e  OCTMraHe Ha TpaitHa MaKPOMKOHOMMYECKA YCTOMUMBOCT;

e  CTUMyNMPaHEe KOHKYPEHTOCMOCOBHOCTTa Ha MKOHOMUKaTE;

e nopoBpABaHE KAUECTBOTO Ha COLMANIHMTE CUCTEMM U CTaHAAPTA HA MNBOT.
MaKpOMKOHOMMUYECKU PUCKoBeE:

VIKOHOMMKaTa Ha bbarapvs KaTo Manka AbpiKasa e CMIHO 3aBucima ot esponeickaTa u cBeToBHaTa
MKOHOMUKa. MoaoBpeHneTo Ha BOAEWMTE MHAMKATOPW 3a eBpO30HaTa dopmupaT ouakeaHua 3a
HeliHOTO 6aBHO M MOCTENeHHO Bb3CTaHOBABaHE. B KpaTKOCPOWEH T/aH BbTPELIHOTO TbpCeHe Ce
ouvakBa ga 6bae 6aaronprUATHO NOBAUAHO OT 3a6aBAHETO Ha UHPNALMOHHUTE Npouecu.

KOHIOKTYPHOBOELLMTE UHAMKATOPYW NOKAa3axa U3BeCTHO nogo6peHue npes nocaeaHUTe mecelm, HO
OCHOBHWTE MasapHW [BWKEUW CUAW Ce OYaKBa A3 OCTaHaT CUNHO NPOMEHNNBN. Temnosete Ha
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Bb3CTaHOBABAHE Ha CBETOBHATA WKOHOMMKA CE OYaKBa Aa OCTaHAT yMepeHw. B cbllOTO Bpeme, C
HapacTBaHe Ha CTPYKTypHWTE NpeausBuKaTencrsa, VKOHOMMUECKaTa aKTUBHOCT B passueawuTe ce
CTpaH nokasa usBecTHa 3aryba Ha uHepuma.

MasapHuTe 06emu, KaKTO M MapXoBe Ce 04aKBa /ja NPOAB/IKAT pa 6baaT Noj, HaTUCK, HE3aBUCUMO
OT OYaKBaHOTO Bb3CTaHOBABaHE Ha MKOHOMMKATA.

OuakBaHuATa 3a BM3HecC KAumarta ca npeanasaneo ONTUMUCTUYHMN.

Bce olwe Hali-ronamaTa yacT OT UKOHOMMUYECKUA pacTex Ce Ab/KM HA YOAPHOTO yCBOABaHE HA
eBponeicky cpeacTea.

BanyreH puUck:

BanyTHUAT puck 0606Wasa Bb3MOXHUTE HEraTMsHu UMMJIMKaLMK BbPXy Bb3BpallaemocTTa Ha
WHBECTMLMUTE B CTpaHaTta, BCNEACTBME HA MPOMEHW BBB BanyTHMA Kypc. Kato rapaHT 3a
MaKpOMKOHOMMYECKaTa CTabuHocT, BbArapua LWe 3anasv napuyHua CbBeT NPpU CbLIECTBYBALLOTO
paBHMLLE Ha QUKCUpaH BasyTeH Kypc 0T 1.95583 nepa 3a 1 eBpO 40 NPUCHEAMHABAHETO Ha CTpaHaTa
KbM eBpO30HaTa.

Cpenkute Ha [lpy)KecTBOTO Ce OCbLIECTBABAT B 6bArapcku nesa 1 espo. Npes npeacTaBeHnTe OTHETHU
nepvoay [LpyecTBOTO He € 610 N3/IOKEHO Ha BasyTeH PUCK, LOKO/IKOTO 3@ HEro He Ca Bb3HMKBaNM
pasyeTH BbB BaayTU, Pas/uiHK OT f1esa v eBpo.

UndnaunoHeH puck:

WudnauuaTa B CTpaHaTa e BameH aKTop, Kacaely peanHaTa Bb3BPALLAEMOCT HA WHBECTULMUTE B
Bbarapua. OCHOBHWTE PUCKOBe, CBbP3aHM C MHpNaumATa Cce OTHAaCAT [0 pasBuTUeTO Ha
MEXIYHapPOAHUTE LEHN W [0 TeMna Ha UKOHOMUHECKH pactex B cTpaHata. CpedHo200uWHAMA
UHAGUUS OCMAHA HUCKQ 1100 6auAHUE HO 6/1020PUAMHAMA KOHIOKMYypa Ha MeHOYyHapoOHUMe
na3apu Ha CypOBUHMN.

HecucTemaTMuHM (MMKPOUKOHOMMYECKM) pUCKOBeE:
drupmeH PUCK:

CBbp3aH e C XxapaKTepa Ha OCHOBHaTa AeMHOCT Ha [LpY)KeCTBOTO, € TEXHONOTUATA U OPraHN3aLmMATa Ha
LANOCTHATA My aKTUBHOCT, KakTo U C obe3neyeHocTTa Ha JlpyKecTBoTo C (pMHAHCOBW pecypcy.
MopkaTeropuu Ha GUpPMeHNUA puUck ca: 6usHeC puck U GUHAHCOB pUCK. OCHOBHUAT PUPMEH PUCK €
cBbp3aH CbC CNOCOBHOCTTa Ha [lpyKecTsoTo Aad reHepupa npuxoan, a OTTam W NOJIOKUTENEH
¢puHaHCOB pesynTar.

YnpasneHWeTo Ha ¢upmeHua puUck 3a [IpY)XeCTBOTO HW 3aCATA aHa/M3a Ha ycayruTte, KOWTO Ce
npegnarat ot Apapa Afl, obesneseroctta C YOBELUKM Pecypcy, YNpaBieHCKuTe pelleHus Ha
ONEPaTUBHO U CTPATErMUYecKo HUBO, KOHTPONIA BBPXY fpUnaraHeTo Ha NpueTUTe NaaHose v CTpaTerum
3a pa3BUTHE.

®dUHAHCOB PUCK:

OUHAHCOBMAT PUCK Ha [iPYIKECTBOTO € CBbP3aH C Bb3MOKHOCTTA OT BAOLLaBaHe Ha cbbupaeMocTTa Ha
g3eMaHMATa M U3NNAILAHETO Ha 3a4b/DKEHUATA KbM GaHKOBUTE M AP. UHCTUTYLMU, KOETO 61 mor/io Aa
poBefe /10 3aTPyAHEHO GUHAHCOBO CbCTOAHNE.

KaTto OCHOBEH np06neM B MaKpOVlKOHOMMLIECKM'aCI'!eKT ca BUCOKUTE CTOMHOCTU Ha Mem,u,ycbwpmeHa
3a4/TbKHANOCT. HeraTuseH ed)EKT BbPXY npeanpuaATUATa U 3a/VbXHANOCTTa UMaT HUCKUAT PbCT Ha
BB, HebnaronpuATHUAT 6U3HeC KNumaT, CBUBAHETO Ha WHBECTUUMUTE, HapacTBaHETO Ha cnyvauTe €
¢aKTI/1‘-IECKa HEI'U'IaTe}KOCI'IOCOGHOCT, cbanwrwre n baBHUTe Npoueaypu no HEeCbHCTOATENHOCT. BpoAT Ha
HEO6CI’IV)KEHI/ITG KpeauTu ocTaBa BUCOK. HO OCHOBHO pelleHne Ha npo6nema 3a cera e yCKopeHoTo
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ycsosBaHe Ha espodorzose u MO-4OCTLINHOTO, HUCKOINXBEHO, GankoBO duHaHcUpaHe 3a busHeca,
KaKTO W AMPEKTMBHOTO HajaraHe Ha CPOKOBE 3a pasnnawaHe.

YnpasneHneTo Ha GUHAHCOBUA PUCK 33 [IpyKeCTBOTO HU € GOKYCMPaHO BBPXY ONTUMWU3MPAHE Ha
onepaTMBHUTE Pa3XOAM W aAeKBaTHA OLEHKE Ha GopMuTe Ha NoAAbpXKaHe Ha cBOGOAHU NUKBUAHU
cpeacTsa.

JinkengeH puckK:

HecnocoBHOCTTa Ha [ipy)KecTBOTO A3 NOKpUBa HaCpeLLHUTE CY 33/b/IKEHNA ChINACHO TEXHNUA nagex
e n3pas Ha MMKBUAEH PUCK. JIMKBUAHOCTTA 33BUCH [N1aBHO OT HANMUMETO B [PY’KECTBOTO Ha NapuHu
CPeACTBa WUAN Ha CbOTBETHWUTE UM anTepHaTMBU. [ipyrysT OCHOBEH $aKTOp, KOWTO BAWAE CUAHO €
cebp3aH C MpUBNEYEHNa KanuTan. Toit TpAGBa Aa ce NOAADbPKA B ONTUMANHO paBHuLle, KaTo ce
KOHTPOAMPA, KAKTO HWBOTO Ha 33EMHUTE CpeAcTBa, Taka M CTOMHOCTUTE Ha 33b/IKEHNATE KbM
AOCTaBYMLMTE M KbM KNMEHTUTE Ha [ pysKecTBOTO.

YnpasieHUeTo Ha AMKBUAHWA PUCK 3a [Ipy)KecTBoTO HU M3UCKBA KOHCepBaTvBHa NOAUTUKA NO
JMKBMAHOCTTA Ype3 NOCTOAHHO NOAABPAHKAHE Ha onTUManeH IMKBUAEH 3anac OT NapuuHu CPEACTBa,
pobpa crnocobHocT 33 duHaHcupaHe Ha ¢pupmeHata [e’iHOCT, ocurypasaHe U nogabpkaHe Ha
afeKBaTHWU KpeauTHW pecypcw, exedHeBEH MOHUTOPUHT HA HANUYHUTE napuuHvW CpPeacTea,
NPeACTOALM NAALAHUA U NAAEHKN.

PUCK, CBbp3aH C Napu4HUA NOTOK:

PUCKbT, CBbp3aH C MapuuHusa NOTOK pasrnexpaa npobnemute C Ha/MuYHWUTE MapuyiHKu CpeacTsBa B
[lpy»ecTBoTO. TyK OT CbLIECTBEHO sHaueHue e AOoroBOpHaTa NOAMTUKA, KOATO Cneasa fa 3awmrasa
dupmeHuTe GUHAHCK, KTO TapaHTMpPa perynsapHN BXOAAWM NOTOWM OT CTpara Ha KAMEHTH, KaKTO U
HaBpemMeHHM NiaLaHna Ha 3aab/iKeHuATa.

YnpasneHUeTo Ha pUCKa, CBbp3aH C napuuHuTe noTOUM Ha JpyXeCTBOTO HU M3UCKBa NOALAbPKaHe Ha
MONOKUTENHA CTOWHOCT Ha INKBUAHOCTTA, T.e. FOTOBHOCT 3a NocpeLaHe Ha TeKywuTte 3a4bMKeHnA.

KpepuTteH pUckK:

Ako ﬂ,F)Y)KECTBOTO M3N0/13Ba 3a€MHU cpencrTea, TO ToraBa e U3/I0XeHO Ha KpeauTeH PUCK. Bb3HUKBa,
Korato CbulecTsysa BEPOATHOCT er,lJMTOI'IOI]y‘-IaTEIIﬂT hAa He W3Mb/HABA Cb3HATENHO W pa es
HEeBb3MOXHOCT fia U3Nb/iHN noeTva OT HEro aHraXXMMeHT 1O CKAtOYEHWNA OO0FrOBOP 3a 3aeM Wan KoraTo
KNNEHTUTE Ha LD pyxecTsoTo He ca B CbCTOAHKE A W3NNaTAT U3UAN0 AN B o6uuaiiHo l'Ipe,EI,BVI,U,VIMMTe
Ccpokose ObKNMnUTE OT TAX CYMU.

VNpaBNeHVETO Ha KpeauTHuA PUck 3a [IpY)KECTBOTO HUM W3UCKBA NPEAOCTaBAHE Ha OTCPOYEHU
nnauanua (npoaaxbu ¢ OTIONKEH Nagex) Ha KAMEHTU C AbAroroguiiHa CTopuA U NapTHLOPCKK
83aMMOOTHOLLIEHMA, 406PO GUHAHCOBO CHCTOAHUE U AVIMCa Ha HapyLLeHus NO cNa3BaHe Ha KPEeANTHUA
nepvof. KpeautHata HU MoauTUKa Uma OTHOWEHME KbM CbOMpaemocTTa Ha B3eMaHMATa, KOUTO
cnepBa fia ce KOHTPOAMPaT TEKYLWO Hpes exeAHEBEH NPernes, Ha OTKPUTUTE MO3ULMK 1o KANEHTHU W
U3BbPLIEHUTE NNALAHUA.

WUHBecTUMUMOHEH PUCK:

MIHBECTULMOHHUAT PUCK Ce U3pasABa B TOBa Aa/H peanHaTa AOXOAHOCT OT HanpaseHa MHBECTMUMA Ce
pasnuuasa OT NPe/BapUTENHO nnaHvpaHata Takasa. Mopagu peduupmta Ha GUHAHCOB pecypc U
ChlueCTBYBalaTa GUHAHCOBA KPU33, GaHKUTE He (UHAHCUPAT MHOTO OT NPOEKTUTE, KnacupaHu no
HOBMUTE PUCKOBW MaTpvuw. Hanara ce npepasrexjaHe Ha nnaHupaHuTe WHBECTULIMM U CNELMUANHO
BHUMAHWE BbPXY Te3n C KPUTUUYHA 3HAUNMOCT 33 ycriexa Ha JIPY)KecTBOTO M Bbpxy Tesu ¢ 6bp3a
Bb3BPbLLAEMOCT.
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3a ynpaBneHue Ha WHBECTUUMOHHUA PUCK Ce npwaara NOAUTUKA Ha XeJXXUpaHe - 3aCTpaxoBKa Cpely
HebnaronpuaATHU CcbbUTUA, KOATO HE TU npegoTepataABa, HO OrpaHnyaBa nocheguuuTe o1 TAX.

PerynatuseH puck:

PerynaTUBHUAT PUCK e CBbp3aH C BEpOATHOCTTA Aa Ce noHecart 3ary6M B pe3yaTart Ha HapyLweHwsa Win
HecnasgsaHe Ha 3aKOHOBUTE U noA3akoHOBU HOPMaTUBHU aKTOBE unnun B'prEU.IHOp,py)KeCTBEHVITe
JOKYMEHTH, KaKTo # OT 3ary6|/| B pes3yATaT Ha WHTepBEeHUMA Ha JaHbYHUTE BNaCTH.

JlnxseH puUck

JIUXBEHVAT PUCK NPeACTaBNABa pUCKLT CTONHOCTTa Ha /IMXBOHOCHUTE 3aemu Ha [lpyXecTBoTO A3
Bapupa BCNEACTBUE HA MPOMEHM Ha NasapHuTe JMXBEHW NPOLEHTU. JINXBeHuTe 3aemm, No KOUTO
JIpy:KeCTBOTO € CTPaHa Ca C GUKCUPAH SIXBEH APOLLEHT 1 NOPaay ToBa [iPY)KECTBOTO HE € U3NIOKEHO
Ha NNXBEH PUCK.

Ba)KHUW Hay4yHW uscnensaHns v pa3paboTku

[IpyKeCTBOTO He € OCHLIECTBABANO0 HayHU uscneggaHua u paspaboTku.

MNpuaobusade Ha coOCTBEHW aKLInU

Apapa AflHee npuao6usana COGCTBEHU akLMK.

Bb3HarpaxaeHua Ha YaeHoBeTe Ha CbBeTa Ha AnpeKkrTopute

Mony4arten Cyma B nieBa OcHoBaHue

MNpencenarten 3209.99 Bb3HarpaXgaeHue
YneH 6 755.52 gb3HarpaxgeHue
YneH 3112.75 Bb3HarpaxaeHue

an.D.OﬁVITM,I'IDVITE)KaBaHM M NpPexBbp/ieHn akuun Ha Jpy)KecTBOTO OT 4/1€eHOoBe Ha CoBeTa Ha
Jupexkropute

YneHoseTe Ha CbBeTa Ha [IupeKTopuTe He npuTtexasat aKkumu Ha [py»KecTBOTO.

Yyacrtue Ha Y1eHOBeTe Ha

CbBeTa Ha [lvpeKTopuTte B ThProBCKU ApyKecCTBd

v CraHucnae Bacunes Bacwnes — M3Mb/HUTENEH UPEKTOD U yneH Ha CbBeTa Ha AupeKTopuTe
8 ,Anapa” AL

e He yuacTBa B yNpaB/ieHUETO Ha APYTY APYKECTBa;

<

Haps Aurenosa [lobpesa — npejceaarten Ha CvBera Ha avpekTopuTe B ,Agapa” Afl:
Anma puunxaycec OO/, —ynpaguten, EWK 148149898;

v’ Cnagyo Feoprves boHEeB —UNeH Ha CovBeTa Ha AUpeKTopuTe B LAnapa” Al:
e Ynpasuten u cobcTeeHuk Ha 50 % ot ,Cocnepan-CC” O0A, EUK 175171330.

Uudopmaumsa 3a cKaoUeHuTe [OTOBOPU U3BDLH obunyaiiHaTa genHocT

Mpe3 otyetHata 2017 T. Apapa ALl unu HEroBo CBbHP3aHO SnLe He € CKAOUUIO JOTOBOPU, KOUTO
W3/M3aT M3BbH 0BuualinaTa My aenHocT.

NonuTuKa No ynpasaeHue Ha dunHaHCcoBUA PUCK

MoAUTUKATa OTHOCHO ynpaBaeHue Ha GMHAHCOBUA PUCK Ha Apapa AJ] kacae cnocobHocTTa My Aa:

- U3NBAHABA 3a4b/IKEHUATA CH HaBpPeEMEHHO;



ALOAPA AL 7
opMiweH AOKNAZ 38 AeMHOCTTa
31 pekemspu 2017 1.

- peannsupa Aobpa CbOUpPaeMoCT Ha B3IEMAHUATA;

- reHepupa NpNxoau, a oTTam u nevanta;

- GUHAHCKPa NPUOPUTETHO KITIOHOBM MHBECTULIMOHHN NPOEKTH;
- @ UHBECTUPA B PEHTaBWAHN MHBECTULIMA.

MoAUTUKaTa OTHOCHO ynpasineHue Ha GpUHAHCOBMA PUCK HA Apapa Al oTuuTa B/MAHMETO Ha
KNo4YoBU GaKTOPU KaTo:

- MeXAYPUPMEHUTE B3EMAHUA U 33ib/DKEHNUSA;

- cbbnpaemocT Ha B3eMaHUATa;

- LLeHOBA NOJINTUKAE;

- TbProBCKa NOIUTUKE;

- AaHb4YHa MOAWUTUKA U NON3BAHETO HA AAHBYHM obnexueHns;

- NAaWaHe Ha CaHKLuK;

- CTUMYAIMpaHE 1 peryMpaxe Ha npoussoACTBOTO U notpebnexveTo;
- KOHKYPEHTOCNOCOBHOCTTa Ha [lpy»ecTBOTO;

- B3aMMOOTHOLIEHMUA € PUHAHCOBO-KPEANTHU UHCTUTYLIUK;

- AbPKaBHYU cybevany 3a nognomaraHe Ha AeitHocTTa.

MOAMTUKATa OTHOCHO YNpaBneHue Ha (GUHAHCOBUA PUCK Ha Apapa A[l BKAIO4BA CNepHUTE
npuHUUNK:

- CTPMKTHO Cra3BaHe Ha AeiCTBaIL0TO 3aKOHOAATENCTBO;

- MOHUTOPUHT Ha KN10Y0BM GUHAHCOBU NOKasaTeNy;

- 06e3nevyasaHe Ha MeHUAKMBHTA € PUHAHCOBO - CHETOBOAHA UH(POPMALMA 38 B3EMAHE -
Ha peLueHuns;

- CBOEBPEMEHHO OCHrypsBaHe Ha Heobxopumurte ¢uHaHCOBM pecypcy 3a pasBuUTHE Ha
[lpyeCTBOTO MPW Bb3MOXKHO Hal-M3roHy yCrosusa;

- eheKTMBHO MHBECTUPAHE HA pa3no/siaraemuTe pecypcu (cobcTBEHM M NpUBAEYEHN);

- ynpaBneHWe Ha KanwuTana v akTUBWTE Ha ApyXecTsaTa (BKAOUUTENIHO U NPUBNEUEHUTE
Kanutanu);

- puHaHcoBo obe3neyaBaHe Ha CbXxpaHeHWeTo M npocnepuTeTa Ha [lpyxecTBOTO.

bbaello pasBuUTHE Ha YKeCTBOTO

JpyXecTBOTO O4aKBa Aa NPOADB/IKKU Aa OCbLLeCTBABA ,CI,EVIHOCTI'a CU C noaKpenaTa Ha COGCTBEHMLI,MTE
U Aa reHepupa 4oxoau, KaTo OCHOBAa 3a noracABaHe Ha HaIMYHUTE 3a4b/IXKEHUA.

CbbWTHA Cnep Kpas Ha OTYETHUA Nepuos

He ca Bb3HUKHANM KOPUTMPALLM CbOUTUA MAN APYTU 3HAYMTENHW HEKOpUTHApaLK cbbUTUA Mexay
fAartata Ha PUHAHCOBMA OTHET U AaTaTa Ha ono6peHneTo My 3a nybsnKyBaHe.

UsmbAHUTENEH UPEKTOP

[bata: 20 ¢espyapu 2018 .
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JAOKNAQL HA HE3ABUCUMUA OAUTOP

[0 akunoHepute

Ha Agapa Af]

Appec: rp. Codua, 1618
6yn. bpaTs BbkcToH Ne 40

MHeHune

Hue n3BbpLIMXME OAMUT Ha GUHAHCOBMA OTHET Ha Apapa AL (,ApyxecTsoT0”), ChbabpKau, oTHeTa 32
($UHAHCOBOTO CbCTOAHME KbM 31 aexkemspwu 2017 r. n oT4eTa 3a neuanbara unu sarybata u apyrma
BceobxBaTeH A0X04, OT4eTa 3a NpomeHuTe B COBCTBEHMA KanuTan u oTyeTa 3a NapuyHuTe NOTOUMU 32
roMHaTta, 3aBbpLIBALLA HA Tasu AaTa, KaKTo U NOACHUTENHUTE NMPUNOKEHUA KbM GUHAHCOBUA OTHET,
ChAbpKaly 1 0606LEeHO ONOBECTABAHE HA CHLLECTBEHUTE CUETOBOAHU NOMUTUKN.

Mo Halle MHEHWE, MPUNOKEHUAT GUHAHCOB OTYET AaBa BAPHA W HECTHA npepcrasa 3a GUHAHCOBOTO
cbecToAHMe Ha [pyxectsoto KbMm 31 AeKeMBpU 2017 r. v 3a HeroBuTe ¢$puUHAHCOBU pe3yaTaTh OT
pefiHocTTa M nNapuuHuTe My notouun 3a rogvHaTa, 3asbpluBallla Ha Tasu jAaTa, B CbOTBETCTBME C
MexayHapoAHuTE CTaHAapTK 3@ $UHAHCOBO OTYMTaHe (MC®0), npueTu ot EBpONeicKuUa coio3 (EC).

ba3a 3a u3pa3AaBaHe Ha MHEHue

Hue U3BBPWIUXME HALIMA OAMUT B CbOTBETCTBUE C MexayHapoaHUTe OAWUTOPCKMA CTaHAApTU {(MOC).
HalnTe OTFOBOPHOCTM CHINACHO TE3W CTAHAAPTW Ca OnuCaHy [OMbAHWUTENHO B pa3gena oT HawuA
poknag ,OTrOBOPHOCTM Ha OAMTOPA 3a OAMTA Ha ¢uHaHCOBMA OT4YeT. Hue cme HesasBucumn oT
JpyXecTsoTo B CboTBETCTBUE C ETUUHMA KOAEKC Ha NnpodecnoHanHuTe CHeTOBOAUTENM Ha CbBeTa 3a
MeXAyHapOAHM CTaHAapTX o eTvKa 3a cuetoBogutenn (Kogekca Ha CMCEC), 3aeHO C eTU4YHUTE
VM3UCKBaHMA Ha 3aKOHa 33 He3aBUCUM duHaHcoB oANT (3H®O), NpuAoKUMU NO OTHOLIEHWE HA HaLNA
OAMT Ha GUHAHCOBUA OTYET B bbarapus, KaTo HUE U3MbAHUXME W HaLIUTE APYIY €TUUHU OTTOBOPHOCTU
8 CbOTBETCTBME C MsuckBaHuATa Ha 3H®O u Kogekca Ha CMCEC. Hue cuuTame, 4e OAUTOPCKUTE
[0Ka3aTtesICTBa, NONy4EeHU OT Hac, Ca AOCTAaTBHHU U YMECTHM, 3a Aa ocurypaT 6a3a 3a HalWweTo MHeHUe.
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Apyra undopmauus, pasnuuHa oT GUHaAHCOBUA OTUET U OAUTOPCKMA AOKNAZ, BbPXY HEro

PbKOBOACTBOTO HOCK OTTOBOPHOCT 3a ApyraTa UHGopMauma. [pyrata MHGOPMaLMs CE CbCTOM OT Aoknag,
3a 4eAHOCTTa, U3rOTBEH OT PbKOBOACTBOTO CbINAacHO NaBa ceAma OT 3aKOHa 3a CYETOBOACTBOTO.

HaweTo mHeH1e 0THOCHO $puHaHCOBMA OTueT He obxBalla ApyraTa MHGOPMALMA U HUE He U3pa3aBame
KaKBaTo 1 A3 € pOpMa Ha 3aKNOUEHUE 33 CUTYPHOCT OTHOCHO Hesl, OCBEH aKO He € U3PUYHO NOCOYEHO B
AOKNaga HU U A0 CTENEHTA, A0 KOATO € NOCOYEHO.

Bbe Bpb3Ka € Hawma OAMT Ha GMHAHCOBMA OTYET, HallaTa OTTOBOPHOCT Ce CbCTOM B TOBa Aa NpoveTem
Apyrata uHGOpMaLumMa U N0 TO3U HAUMH @ NPELIEHUM AaNM Ta3u APyra MHPOPMALUS € B CbLLECTBEHO
HeCbOTBETCTBUE C PUHAHCOBMA OTHET MM C HaLIUTe NO3HAHUA, NPUA0BUTU NO BPEMe Ha 04MTa, UK NO
APYT HauMH n3rnexja Aa CbAbpKa CbLLECTBEHO HENPaBUAHO JOKNagBaHe. B ciyuali ye Ha 6a3aTa Ha
pabotata, KOATO CMe W3BLPWWAM, HUE AOCTUIHEM [0 3aK/MIOYEHWE, Ye € HaNULE CbLLECTBEHO
HenpasW/HO I0KNa/iBaHe B Tasu Apyra MHGOPMaLma, OT Hac Ce U3UCKBA Aa JOKNAABAME TO3M BaKT.

Hamame KaKkBO Aa AOKNaABaMe B TOBA OTHOWEHME.
AonvanumenHu 8bI1pocuU, Koumo nocmaes 3a 0oKnadearHe 3aKoHvM 3a cyuemosoocmeomo

B gonbaHeHWe Ha HalMTe OTTOBOPHOCTM U AOKNadBaHe CbraacHo MOC, no oTHOWeHue Ha HOKnaja 3a
AEWHOCTTa, HUE M3MBAHMXME M npoueaypute, fo6aBeHU Kbm M3MCKBaHWTe no MOC, cbrnacHo
»YKa3aHMA OTHOCHO HOBW U PA3LIMPEHN OAMTOPCKM IOKNAAMN N KOMYHUKALMA OT CTpaHa Ha ogutopa” Ha
npodecnoHanHaTa oOpraHusauMa Ha perucTpupaHute oawTopu B bbarapusa, WHcTuTyTa Ha
avniomupanute ekcnept-cuetosogutenn (UAEC)”. Tesu npoueaypu KacasaT NpoBepKMu 3a HaMUMETO,
KaKTO M NpoBepKu Ha Gopmata 1 CbAbPKaHUETO Ha Tasu Apyra UHGOPMaLMA C LLen Aa HA NOANOMOrHaT
BbB popmMuMpaHe Ha CTaHOBMLLE OTHOCHO TOBA Aanu Apyrata MHGOPMaLLMA BKAOYBA ONOBECTABAHMATA U
AOKNaABaHWATa, NpeaBuAeHU B [NaBa cegma OT 3aKOHa 3a CHETOBOACTBOTO, MPUNOKUM B Bbarapua.

CmaHosuuje 8v8 8pb3Ka € 4. 37, an. 6 om 30KOHO 3G cYemosoocmeomo
Ha 6a3aTa Ha uU3BbPLIEHUTE NpoLeayPY, HALLIETO CTaHOBULWE €, ue:

>  UHbopmaumaTa, BKNOYEHA B AOKNAJA 32 AeWHOCTTa 3a pUHAHCOBATA FOAMHA, 3a KOATO € U3FOTBEH
d1HaHCOBUA OTYET, CbOTBETCTBA Ha PUHAHCOBUA OTYET.

» [Ooknagbr 3a 4efHOCTTa € U3rOTBEH B CLOTBETCTBUE C M3MCKBaHWATA Ha [NaBa ceama oT 3aKoHa 3a
CYETOBOACTBOTO.
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OTroBOPHOCTM Ha PBKOBOACTBOTO W /MUaATa, HaToBapeHW c o6wo ynpaBneHue 3a
duHaHcoBKUA OTUET

PLKOBOACTBOTO HOCW OTTOBOPHOCT 3a M3FOTBAHETO U /OCTOBEPHOTO NPeACTaBAHe Ha TO3N durHaHCOoB
oTueT B cboTseTcTBME ¢ MC®PO, npuetu ot ECu 3a TakaBa cuCTema 33 BbTPELIEH KOHTPOJ, KakBato
PbKOBOACTBOTO ONPeAENa KaTo HeobxoAnMa 3a OCUTYPABAHE MTOTBAHETO Ha $UHAHCOBU OTYETH, KOUTO
HE CbAbPKAT CbIECTBEHN HENPABUIHN OTYMTAHMA, HE3ABUCUMO AaNW Ab/KALLM Ce HA U3mama UK
rpeLKa.

Mpu M3roTBAHE Ha GMHAHCOBMA OTYET PHKOBOACTBOTO HOCU OTIOBOPHOCT 33 oueHaBaHe cnocobHocTTa
Ha [IpyKecTBOTO fia NPOABL/IKM A3 GYHKUMOHMPA KaTo [eiicTBaWo NpeanpuaTHe, ONOBECTABANKMY,
KOraTo TOBa € MPUIOXKMMO, BbMPOCK, CBbP3aHN C NPeANO/0KEHNETO 33 JeficTBallLo NPeanpuaTme u
uano/3salikm cuetosofHaTa 6asa Ha OCHOBaTa Ha NPeANONOXEHWETO 33 [eicTBallo npeanpuatue,
OCBEH aKO PbKOBOACTBOTO He Bb3HamepABa Aa /MKBUAMPA Jpy»KeCTBOTO MAM Ja npeycTaHosu
[EeNHOCTTa My, UM aKO PbKOBOACTBOTO Ha NPaKTMKa HAMA Apyra anTepHatmea, OCBEH Aa nocTbnu no
TO3M Ha4VH.

JlnuaTa, HaToBapeHu ¢ 06O ynpaBaeHue, HOCAT OTTOBOPHOCT 33 OCBUIECTBABAHETO Ha HaA30p Hag,
npoLeca No GUHAHCOBO OTYMTaHe Ha [lpy)KecTBOTO.

OTroBOpPHOCTU HA 0AUTOPA 3a oauTa Ha d)MHaHCOBMﬂ oT4HeT

HawwuTe uenum ca Aa NONYYUM PasymHa CTereH Ha CUFypPHOCT OTHOCHO ToBa Aanu GUHAHCOBUAT OTUET
KaTo UANO HE CbAbpKa CbLUIECTBEHWU HEMpPaBUIHW OTUUTAHUA, He3aBUCUMO Jann Ab/Kaluy ce Ha
M3Mama wav rpeLuKa, 1 Aa usaasem oIMTOPCKU AokNaL, KOITO f1a BK/IOYBA HALIETO 0AUTOPCKO MHEHUE.
PasymHaTa CTeneH Ha CUIYPHOCT € BUCOKA CTEMNEH Ha CUTYPHOCT, HO He e rapaHLusa, 4e 0AUT, U3BbptueH
B CbOTBETCTBME CbC 3aKOHa 3@ He3aBUCMMMA GUHAHCOB OAUT U MOC, BuHaru we paskpusa CblleCTBEHO
HenpasMAHO OTUMTaHe, KOFaTo TakoBa CblUIECTBYBA. HenpaB8uaHu OTUMTaHUA MOraT Aa Bb3HUKHAT B
pesynTaT Ha U3Mama Wiu TpeLlka 1 ce cuuTar sa CblECTBEHM, aKo 61 MOr/I0 pasyMHO Aa Ce O4aKsa, 4é
Te, CAMOCTOATENHO WU KaTO CbBKYNMHOCT, 6Uxa MOFM Aa OKaxkaT BAMAHME BbPXY WKOHOMUYECKUTE
pelieHmns Ha notpeburenunte, B3eMaHn Bb3 0CHOBA Ha TO3U PUHAHCOB OTHET.

KaTo uacT oT oguTa B cboTeeTcTeme ¢ MOC, Hue nsnonssame npodecnoHanHa npeLeHka v 3anassame
npodecroHaneH CKeNTULMILM NO BPEMe Ha LeUA OANT. Hue cblLo TakKa:

}  umgeHTMdUUMpaMe W OLEHABAME PUCKOBETE OT CbLIECTBEHN HenpaBWIHW OTYATaHVA BbB
pUHAHCOBMA OTYET, HE3ABUCUMO AANM Ab/KALM Ce Ha Msmama WiW rpeuika, paspaborsame u
U3MbJHABAME OAWTOPCKM Npoleslypyu B OTFOBOP Ha Tesu PUCKOBE U nosyyagame OAUTOPCKU
AOKa3aTesICTBa, KOMTO Aa Ca [OCTaTbYHU U YMECTHM, 33 Aa ocurypat 6asa 3a HalweTo MHeHue.
PUCKBT Aa He Bbae PasKpUTO CbILECTBEHO HENPABUHO OTUUTAHE, KOETO € pesynTaT OT U3Mama, e
N0-BUCOK, OTKOJIKOTO PMCKa OT CHILECTBEHO HEMPaBWIHO OTYUTaHE, KOETO € pesynTaT OT rpeLKa,
Tbii KaTO M3MamaTa MOXe Aa BKIOUYBa TalHO criopasymsaBaHe, danwmdnumpaHe, npegHamepeHu
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APONYCKM, M3ABNEHNA 3@ BbBEX/JaHe Ha OAMTOopa B 3abayxaeHne, Kakto u npexebpersaHe nam
3a06UKaNAHE Ha BBTPELHUA KOHTPO.

» nonyuasame pasbupaHe 3a BLTPEILHUA KOHTPOA, UMaL OTHOLLEHME KbM 0AMTa, 3a Aa paspaboTum
OLMTOPCKM NPOLEAYpH, KOMTO fia Ca NOAXOAALIN TpK KOHKpeTHUTe OBCTOATE/CTBA, HO He C uen
nspasaBaHe Ha MHeHWe OTHOCHO edeKTMBHOCTTa Ha BLTPELHMA KOHTPOA Ha [ipy)KecTBoTO.

}  oueHABaMe yMECTHOCTTa Ha M3NO/I3BaHMTE CETOBOAHN NONMTHRA 1 Pa3yMHOCTTa Ha CUETOBOAHUTE
NPUBAMSUTENIHM OLEHKM W CBBP3AHUTE C TAX ONOBECTABAHNA, HanpaseHn OT PbKOBOACTBOTO.

}  pgocTUrame A0 3aKNIOYEHWUE OTHOCHO YMECTHOCTTA Ha M3NON3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBOgHaTa 6asa Ha OCHOBaTa Ha NPEANONOKEHNETO 33 peiicTBalo npeanpusTue u, Ha 6asaTa
Ha MONYYEeHUTE OANTOPCKN AOKA3ATENCTBA, OTHOCHO TOBA Aan € HaNULE CbILECTBEHA HECUTYPHOCT,
oTHacAwWa Ce A0 CbOUTUA MAW YCNIOBUA, KOUTO 6uxa MOrAM 4a NOPOAAT 3HAUUTENHN CbMHEHNA
OTHOCHO CMOCOBHOCTTa Ha [pyXecTBOTO Aa NPOABAKM A3 GYHKUMOHMPA KaTO AencTsallo
npeanpuaTie. AKO HUE JOCTUTHEM A0 3aK/O4eHUe, He € HaNMLLe CbLLeCTBEHa HECUTYPHOCT, OT Hac
Ce W3WUCKBa 4a NPUMBJEUEM BHUMAHMWE B OAMTOPCKUA CU A0KAAA KDM CBbP3aHUTE C Tasu HECUTYPHOCT
onoBecTABaHuA BbB GUHAHCOBUA OTYET MAKN B c/iyuait ye Tesu ONOBECTABAHMA Ca HeaAEeKBaTHY, Aa
MmoaudULMpamMe MHeHMETO ci. HalumTe 3akiiouenns ce OCHOBAaBaT Ha OAMUTOPCKMTE AOKa3aTencTBa,
nonyueHn 4O faTtata Ha OAAMTOPCKUA HU AOKNAA. Bbaeluy cbbutna nav ycnosus obade morat Aa
cTaHaT npuunHa [lpyXecTBoTo fa npeycraHosu GYHKUMOHUPAHETO CM KaTo [AeicTsawo
npeanpuatue.

b oueHABaMe LAJOCTHOTO NpeAcTasAHe, CTPYKTypa M cbabpKaHve Ha GUHAHCOBUA OTUeT,
BKOUNTE/IHO ONOBECTABAHMATA, W AanM GUHAHCOBMAT OTYET NPEACTasA ocHOBOMONaralmTe 3a
HEro CAeNKU U CbbUTUA NO HauuH, KOITO NOCTUra AOCTOBEPHO NpeacTaBAHE.

Hue KOMyHMKMpame C NWLATa, HaTOBapeHW C 06WO ynpasieHue, Hapes C OCTaHanuTe BbNPOCH,
nnaHWpaHua 0BXBaT U BPeme Ha U3MBAHEHWE Ha oaMTa U CHIUECTBEHUTE KOHCTaTauum OT 0AuTa,
BK/IIOUNTE/THO ChILECTBEHN HEAOCTaTbUM BbB BLTPELIHNA KOHTPON, KOUTO nAeHTUULMpame No Bpeme
Ha U3BbPLLBAHUA OT HAC OANT.

Feopru KanosHos

Ynpasuten
Perncrpupat 0a1TOp OTTOBOPR

Ec Ed OanT EOO[,
0 AMTOPCKO APYHKECTBO

12 mapT 2018 .

rp. Copua



AOAPA A,
NHanBuayaneH GuHaHCOB OTHET
31 pexemspu 2017 .

OTueT 38 PUHAHCOBOTO CbCTOAHNE

AKTUBU

HeTteKkyuiy akTMBU
UHBecTULMHK B AbLLEPHU
npeanpuATUA

WUHBECTUL MW B acOLNUPaHn
npeanpuaTua

HeTeKyLiy akTuBH

TeKywy aKTusu

KpaTkocpouHn GUHAHCOBU aKTUBU
TbproBCKK B3eMaHUsA

BzemaHua NO NpeaocTaBeHu 3aemu
B3emaHuA OT CBbP3aHu N1La

Mapu ¥ NapuuHyN eKBUBANEHTH
TeKywWwu akKTUBU

060 aKTUBHU

CobcTasun: /
/Cmrmcnﬁaa Craspesa/

Jarta: 20 despyapu 2018 .

NosacHeHne 31 gexemspu

12

13

15
16
17
24
18

U3MbAHUTENEH AUPEKTOP

3agepun CbIIAaCHO ONTOPCKY IOKNAA, OT AATHZ &

Feopru KanoaHos

PerucrpupaH OAUTOP OTTOBOPEH 33 OANTA, Wi

Ec Ed Ogut EOOL,
OaUTOPCKO APY¥KECTBO

MoACHeHUATa KbM PUHAHCOBKA OTHET OT CTP. 7 AD CTP.

1

31 pekemBpv 1 aHyapu
2017 2016 2016
‘000 ns. ‘000 ne. ‘000 nB.
MpeunsuncneH Mpeunsumcner
4 4 4
- - 4 605

4 4 4609
20960 9140 1226
7 257 9 601 2 907
8999 2911 644
3 3 3
16 49 81
37 235 21704 4 861
37 239 21708 9470

31 npefcTaBAaBaT Hepa3je/iHa 4acT OT Hero.



ALAPA AL 2
NuaueugyaneH puHaHCOB OTHET
31 pekemspu 2017 .

OTueT 3a PUHAHCOBOTO CHCTOAHUE

(npoabaKeHWe)
CobcTBeH Kanutan U Nacusy MosacHeHnne 31 aekemepu 31 geKkemBpu 1 aHyapu
2017 2016 2016
‘000 ns.. ‘000 ne. ‘000 ne..
MpeusuucneH [lipensuncneH
CobcTBeH KanuTan
AKUMOHEpPeH Kanutan 19.1 91 91 91
Opyrv pesepsu 19.2 790 790 784
Hepa3snpeaenexa nevanba /
(HaTpynaHa 3aryba) 389 25 (395)
0O6uo cobcTBeH KanuTan 1270 906 480
MacusBn
HeTeKyuwm nacMeu
ObnrocpoyHn 3aemu 21 14 582 - -
OTCpoYeHU AaHDBYHU NACUBK 14 167 129 54
HeTeKywy nacmMeu 14 749 129 54
TeKyiu nacusu
MNeHCUMOHHM W APYrU 3a4b/IKEHUA KbM 20.2 1 1 1
nepcoHasna
KpaTkocpouHU 3aemu 21 801 2 097 2545
THbProBCKU U APYrY 3a4b/IXKEHUA 22 20413 18 570 6381
KpaTKOCpOUHU 3ab/IKEHUA KbM 24 5 5 9
CBbp3aHuW uLa
TeKywu nacmeu 21220 20673 8 936
O6u0 nacueu 35969 20 802 8 990
0610 co6CTBEH KanNUTan U NacuBK 37 239 21708 9470
Cocrasun: (%@
/CTaHMCIﬁBa CraspeBa/

Data: 20 despyapu 2018 T.

feoprn KanoaHoB /
PermctpupaH oAUTOp OTFOBOPEH 33 0ANT]

Ec Ep OpnT EOO[
OAMTOPCKO PYHecTBO

[oACHEHMATa KbM GUHAHCOBMA OTYET OT CTP. 7 A0 Tp. 31 npeAcTaBnABar Hepas/le/iHa 4acT OT Hero.



AOAPA AL 3
MhaveugyaneH GUHAHCOB OTHET
31 pexkemepu 2017 T.

OTueT 3a neyanbaTa uam 3arybata u Apyrua
BceobXBaTeH [0XO0/ 33 rognHaTa, MpuK/toYBalla Ha 31
feKemBpu

foacHeHue 2017 2016

‘000 ne. ‘000 ne..

MpeunsuncineH

PesyaTaT OT onepauun ¢ GUHAHCOBW aKTUBU 6 (117) 60

HeTHa neyanba oT NOC/NEABALLM OLEHKN Ha 7 1276 754
dUHAHCOBU aKTUBYU

Pa3xoM 3@ BbHLWHKW YCNYTH 8 (43) (35)
Pasxo/u 3a nepcoHana 201 (32) (28)
MeuanBa OT onepaTMBHa AeMHOCT 1084 751
PUHaHCOBK Pasxoam 9 (1379) (693)
duHAHCOBU NPUXOOUN 9 698 443
Meuanba npean AaHbLUM 403 501
Pa3xoav 3a AaHbliy BbPXY AOXOA3 10 (39) (75)
Meuan6a 3a roaMHaTa Ot NPOAbKaBaLLU 364 426
AeAHOCTU
Meuanba 3a ropvHaTa 364 426
0610 BceobxBaTeH AOXOA 3a rOANHATA 364 426
[oxop, Ha aKLUMA: ne. ne.
OcHOBEH [0X0f, Ha aKL1A:

Meyanba OT NPOAbIKAaBaALLM JeVHoCTH 3.98 4.66

06110 111 3.98 4,66
CbcraBun: F) Y W3nbAHUTENEH OUPEKTOP =

w
/CTtaHucfiaBa Craspesa/ a v, Bacunes/

Jara: 20 bespyapu 018 T.

Ec Ed OauT EOOJ,
OANTOPCKO APYXeCTBO

MoacHeHUATa KbM GUHAHCOBUA OTHET OT cTp. 7 fo cTp. 31 npeacrasnasat HepaszjenHa 4acT OT Hero.
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OTyeT 3a NapuyHUTE NOoTOUM

3a rogMHaTa, NpuKAYBaLa Ha 31 aekemspu

OnepaTusHa AeinHOCT

NocTbnaenuns ot npogarkba Ha MHBECTULUU
MnawaHma Kbm JOCTaBYULM

MpuaobrsaHe Ha UHBECTULMK

MnawaHna Kbm nepcoHan u OCUTypUTENHM
UHCTUTYLMU

[pyru nocrbnieHus/nnalanHna oT onepaTueHa
NeWHOCT, HETHO

HeTeH napuvueH NOTOK OT onepaTUsHa AeiMHOCT

WHBecTMUMOHHA aeliHOCT

MpuaobueaHe Ha UMOTH, MALLMHKN U CHOPDIKEHUA
MpepocTtaseHu 3aemu

MocTbnaeHUs OT NPeoCTaBEHN 3aEMU

MonyyeHu NUXBU

HeTeH NapuyeH NOTOK OT MHBECTULIMOHHA AeUHOCT

duHaHcoBa geAHoCT

MonyyeHu 3aemu

I'Inau.l,ava no nonyyeHu 3aemMu

MnaaHua Ha IMXBU 1 APy

HeTeH napuyeH NOTOK OT GUHAHCOBA AeHHOCT

HeTHa npomaAHa B napu U napu4iHu €KBUBANIEHTU
I'IapM ¥ NapuyHY eKBUBaNEHTU B HaYyaNoTOo Ha

roguHarta
Mapw ¥ NapuuHY eKBUBANGHTH B KPas HA roamnHaTa

CobcTasuin: \K

/CTancnxTéaBpeBa/
[ara: 20 ¢pespyapn 2018 .

Feopru KanoaHos

PeructpupaH ogutop owosgq

Ec E$ Oaut EOOL
OANTOPCKO APYKECTBO

MosacHeHune

18

6
2017 2016
‘000 n.. ‘000 nB..
9 646 868
(44) (30)
(12 509) (3047)
(33) (28)
(10) (5)
(2 950) (2 242)
(998) -
(12 105) (11 212)
9014 2 306
305 68
(3 784) (8 838)
40936 24 423
(32 537) (12 908)
(1 698) (467)
6 701 11 048
(33) (32)
49 81
16 _49

M3nmbAHUTENEH ANPEKTOP _

MOSICHEHMATA KbM GUHAHCOBMA OTYET OT CTP. 7 A0 CTp. 31 npeAcTaBnABaT HEPA3Ae/NHa HaCT OT Hero.
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MosicHeHNsA KbM PUHAHCOBUA OTYET

1. Mpeamer Ha aeitHOCT

OcHoBHaTa AeiHOCT Ha ,Afapa” Al e TbProBuA C LLeHHW KHUXKA, NOKYNKa Ha CTOKW UM APYTY BELLM C
uen pa M npenpofage B8 MbpPBOHAuYaNeH, npepaboteH unu obpaboteH BuA, THProBCKO
npe/ACTaBUTENCTBO M NOCPEAHUYECTBO, KOMMCUOHHW CAENKN, ApYTu crnomaratenHm busnec ycnyry,
OTAaBaHe MO HAaeM W ynpas/ieHue Ha HeABWXUMW UMOTU Ha [Lpy»KecTBOTO U BCAKaKBa Apyra
[eiiHOCT, KoATO He e 3abpaHeHa OT 3aKOHa.

[ py>KecTBoTO € PerncTpyupaHo C peleHne oT 30.09.1991 r. Ha Bypracku OKpbXeH cba, no geno Ne
6611/1991 r. EAUHHMA MASHTUOUKALMOHEH KOA, € 102046474.

CefanvuieTo 1 afpectT Ha My Ha ynpasneHue e rp. Codua 6yn. ,bpata bbkcTon” Ne 40.
AxuumnTe Ha [pyKecTBOTO He Ca PerncTpupaHn Ha ¢oHgoBa bopca.

CucTemarta Ha ynpasieHue Ha [Ipy»KecTBoTo € e4HOCTENEeHHa.

To ce ynpasnsga oT CbBET Ha AUPEKTOPUTE, KOMTO Ce CbCTOM OT TPUMa Y/IEHOBE.

- CTaHucnas Bacunes Bacunes — U3nb/HUTENEH ANPEKTOP;

- Haas AHrenosa [lo6pesa — npeaceparten Ha CbBeTa Ha AUPEKTOPUTE;

- Cnasuo leoprues boHes —uneH Ha CbeeTa Ha ANPEKTOPUTE;

[pyecTBoTO Ce NpeacTasnasa v ynpasnsasa OT U3nbaHUTENHUA AMPEKTOP — CraHucnas Bacunes
Bacunes.

Kbm 31.12.2017 r. B [Lpy>KeCTBOTO € HAeTo e4HO MLEe Ha TPYA0B AOTOBOD.

[pyXecTBOTO € OrpaHM4YeHO OTrOBOpPEH CbAPYKHUK B ,Anma Mpunnxaycec” OO[, cbc cepanviuie
rp. BapHa, yn. ,[okTop ¥eneskosa” Ne 3, KbeTo nputexasa 95 % OT AANOBETE.

MpeanpuaTMETO - Malka Ha JAgapa“ AL kbm 31.12.2017 r. e betv 00/[], perucTtpmpaHo Kato
LPYKECTBO C OrpaHvyeHa OTroBOpHOCT C pewexue Ne 1880 ot 24.03.2005 r. Ha BapHEHCKN OKPBKEH
cba no ¢.4. 875 /2005 r. n npuTtexasa 81.45 % oT akumuTe Ha Agapa Afl. Ha 09.11.2017r. Betu 00/,
e npeMmeHyBaHo Ha Tea MHBECTMBHT 00/, v e oCblLEeCTBEHA NPOMAHA B CHAPYHALUTE.

2. OCHOBA 33 U3roTBAHe Ha GUHAHCOBUA OTHET

PUHAHCOBUAT OTYET Ha [LPY)KECTBOTO e CbCTaBeH B ChOTBETCTBUE C MexayHapogHuTe cTaHfapTv 3a
$UHAHCOBO OTYUTaHE (MC®0), paspaboTenu W nybnukysann oT CbBeTa NO MEMKAYHAPOAHU
CYETOBOAHWU CTaHABPTU (CMCC) wn npuertn ot Esponeiickus cbio3 (EC). HaumeHoBaHWeTo
,MEXAyHapOAHN CTaHAapTV 32 ¢$MHAHCOBO OTYMTaHE (MC®PO)“ e naeHTM4HO C HauMeHOBAHWETO
,MeXXAyHapoAHU CYETOBOAHU CTAHAAPTU (MCC)”, TaKa KaKTo € yNnoOMeHaTo B T. 8 ot [lonbAHUTENHUTE
pasnopes6u Ha 3akoHa 3a CueToBOACTBOTO.

[ py’XecTBOTO M3TOTBA MbPBUTE CU (MHAHCOBM OTHETH B CbOTBETCTBUE C MexkayHapogHuTe CTaHAapTy
3a QUHAHCOBY OTYNTaHE /MC®O/ 3a roguHaTta npuktodBalla Ha 31 gekemspw 2017 r. B pesynTat Ha
ToBa [lpyecTeoTo € NpunoXwuiIo MC®O 1 MpunaraHe 3a MbPBU NBT HA MC®O B MbpBUA CU KOMRNEKT
($hUHAHCOBU OTUETN.

Jlatata Ha npemuHaBaHe KbM MCC/MC®PO, cnopep, U3MCKBaHUATA Ha MC®O 1 MpunaraHe 3a MbpBU
bT Ha MeKayHapoAHUTE CTaRAAPTH 3a GUHAHCOBO OTUMTAHE € HauYaNoTO Ha Hall — paHHWA Nepuoa,
33 KOWTO [py)KecTBOTO NPeACTaBA Mb/iHa CPaBHUTE/HA uHpopMaLms B CBOUTE MbPBU PUHAHCOBU
oTyeTM no MC®O. 3a [lpykecTBOTO AaTata Ha NpemuHaBaHe KbM MCC/MC®O e 01.01.2016 .
®UHAHCOBUTE OTYETU Ha [pyKecTsoTo 33 NpeAxofHu nepnoaun ca npeacTaBAHN B CbOTBETCTBUE C
HauuoHaHWTe CHETOBOAHV CTaHAAPTU JHCC/.
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BbB BCUUKM acrekTn [lpyecTBOTO U3M0N3Ba efiHa U Cbllla CHETOBOAHA NONUTUKE B CBOA BCTbNUTENEH
oTueT 3a pUHaHCOBOTO CbeToAHMe o MCPO Kbm 01.01.2016 r. 1 3a BCUYKK Nepuogm, npeactaBeHn B
nbpeuTe My GUHAHCOBU OTYETU NO MC®O. Te3n cYeTOBOAHU MOAUTUKK Ca B CbOTBETCTBUE C BCEKU
MC®O, Ko TO e BAA3bA B CUNA B Kpaa Ha MbpBUA My OTHETEH nepuog no MCPO. JonbaHuTe/Ha
nHOpMaLMA OTHOCHO NPOMAHATA B CYETOBOAHATA NOAUTUKA € npeacrtaseHa 8 lMoacHeHve 5 KbM
HacToAWwMA GUHAHCOB OTHET.

DUHAHCOBUAT OTUET e CbCTaBeH B 6brapCcKu 1eBa, KOETo € PyHKUMOHaNHaTa BanyTa Ha [lpyxecTBoTo.
BCUUKM CyMM Ca NpejCTaBeHn B XUNAAM NEBA (‘000 nB.) (BKNKOUMTENHO CPaBHUTE/IHATA nHpopmauma
3a 2016 r. n 2015 r.}, OCBEH KO He € MOCOYEHO APYTO.

KbM faTata Ha M3rOTBAHE Ha HACTOALLMA PUHAHCOB OTHET PHKOBOACTBOTO € HanpasuNO NpeLeHKa Ha
CHOCOGHOCTTa Ha [LpY’KECTBOTO A2 NPOAB/IKM CBOATA AEUHOCT KaTo pelicTeallo npegnpusaTie Ha 6asa
Ha HanuuHaTa uHdopMauma 3a npeasnaumoTo 6baele. Cnes U3BbPLIEHUA NPEres Ha JefHoCTTa Ha
[lpyKecTBOTO PbKOBOACTBOTO O4aKsa, Ye [ipykecTsoTo uma [0CTaTbuHO pMHAHCOBU pecypcu, 3a Aa
NPOABL/AXKM OnepaTUBHaTa c1 AeNHOCT B 6nm3Ko Gbaelle M Npogbmkasa Aa npunara npuHUMna 3a
[eiicTBallLo NpeAnpuATMeE NPU USFOTBAHETO Ha PUHAHCOBUA OTHET.

3. MpomeHu B CHETOBOAHATA NOAUTUKA
3.1. HoBu CTaHzapTH, Pa3ACHEHMA U USMEHEHUA B CWia OT 1 aHyapm 2017 r.

[py)ecTBOTO npunara CieaHUTe HOBW CTaHAapTM, W3MEHEeHWA W PasACHEeHUA KbM MC®O,
paspaboTeHun u nyb6auKysaHu OT CbBeTa No MeXAyHapoAHU CHETOBOAHM CTaHAApTH, KOUTO WMaT
edeKT BbpXy PUHAHCOBMA OTHET Ha Jpy»ecTBoTO U Ca 33Jb/IKUTE/IHU 33 NpunaraHe ot roguLLHnA
nepuvoa, 3anousaly Ha 1 AHyapu 2017 r.:

MCC 12 , laHbum BbPXY Aoxoaa“ (UsmeHen), B cuna ot 1 aHyapw 2017 r., npuet ot EC

DOKYCHLT Ha TE3W U3MEHEHNA € A3 Ce Pa3ACHN HaYMHA Ha OTYMTaHe Ha OTCPOUYEHUTE AaHbUHW aKTUBH,
Bb3HMKBALLY BB BPbH3Ka C AbTOBU UHCTPYMEHTH, OLEHABAHM MO cnpases/iviBa CTOMHOCT U B 4aCTHOCT
CAyYanTe B KOUTO MPOMEHU B MasapHWA NINXBEH NPOUEHT HamanABaT cnpaseAaMBaTa CTOMHOCT HA
[OBATOBUA UHCTPYMEHT NOJ, HEerosaTa cebecTomHOCT.

MpunaraHeTo Ha Tesu nopobpeHna He e oKa3ano BAMAHWE BbLPXYy FOAVWHNA (UHAHCOB OTYET HA
[lpy:KeCTBOTO, Tbil KaTo TO OLEHABA AOCTATLUHOCTTA Ha obnaraemuTe 6baewm nNevanbu nNo HauuH,
CbBMECTMM C HACTOALMTE USMEHEHUA.

MCC 7 ,,OtueTu 3a Napuurure Notoum” (U3smeHeH), B cuna ot 1 aHyapu 2017 r., npmet ot EC

MpomeHuTe WU3UCKBAT NMpeAnpuATUETO Ad W3rOTBU OMOBECTABaHWUsA, KOWTO AaBaT Bb3MOMKHOCT Ha
notpebutenute Ha UHaHCOBUTE OTHETU A3 OLIEHAT NPOMEHUTE B 33Ab/HKEHUATA, NPOU3TUHALLN OT
(uHaHCOBaA AEIAHOCT, BKNIOUNTENHO NPOMEHMW, KOWTO Bb3HUKBAT OT NapUUHK U HENAPUYHU NPOMEHU.
V3MEHEHUATA HE HacouBaT Kbm cneunduyeH dopmaT 3a onoBecTABaHe Ha ¢uHaHcoBaTa AeiHOCT;
Mpeanpustueto obaue mMoxe A3 USMBLIHU M3NCKBAHETO 3a ONOBECTABaHEe upe3 NpeAocTaBaHe Ha
paBHEHWE MeXJy HauanHute U KpaliHuTe canga Ha ¢uHaHcosuTe nO3MUMA Ha 3a/b/IKEeHUA,
npousTUyaLLm oT GuHaHCoBA NEWHOCT.

MaMeHeHMATa ce npuaarat cbe 3agHa AaTa 3a nepuoan, 3anou4Bally Ha uau cnen 1 aHyapu 2017 r.
KaTo No-paHHO NpUNOXeHue e MNO3BONEHO. [JpyxectBata He ca 3afb/iKeHu Ad npeacraBaT
cpaBHUTESNHA unpopmauma 3a NO-paHHU NEpUOAN.

MC®O 12 “OnoBecTABaHe Ha AANOBM y4acTua B APYTU npegnpuatus” — [oacHeHna OTHOCHO
06xBaTa Ha CTaHAapTa, B cuna oT 1 Axyapv 2017 r., npuet ot EC

NoacHenveTo passcHaBa obxsaTta Ha MCDhO 12 KaTo KOHKpEeTusupa, ue W3UCKBaHuATa 33
onosectaBaHe (ocseH Teau B MCPO 12, B17) ce npunaraT Npu MHBECTALMM B APYXKECTBA, He3aBUCUMO
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Janun ca Knacuovumpanmn (Mim ca BKAOYEHU B rpyna 3a ocBobogaBaHe, KOATO € KnacuduumpaHa)
KaTo abpaHu 3a npoaaxba nim Kato npeycraHoBeHU AeliHoctn, B cboTBeTcTeue ¢ MCPO 5.

MpunaraHeTo Ha HacTOAWMTE NOAOBPEHUA He e OKA3ano BAWAHWE BbPXY (UHAHCOBMA OTYET Ha
[lpy’KecTBoTo, Tbii KaTo TO HAMa y4acTUAa B TOPECTOMEHaTMTe [ApY)KeCTBa, KOWTO jJa ca
KknacudULMPaHU MM BKAOYEH B rpyna 3a ocBoBoxaBaHe, AbpiaHa 3a npoaaxoa.

3.2.  CraHAapT¥, U3MEHeHMA U PasSACHEHNA, KOUTO BCe OLLe He Ca B/Ie3/IM B CUia U He ce
npuaarat OT No-paHHa Aata oT [pyecreoTo

Kbm pgatata Ha og06peHune Ha TO3n PUHAHCOB OTHET Ca ny6AMKyBaHW HOBU CTaHAAPTU, USMEHEHUA U
pasACHEHMA KbM CbLLECTBYBaLy Beye CTaHAAPTH, HO He Ca BNIE3/IN B CU1a UAU HE Ca NPUeTH oT EC 3a
durHaHCcoBMA Nepuog, 3anoysalla Ha 1 aHyapu 2017 r., v He ca HBunu NpuNoXKeHu oT No-paHHa aaTa oT
[OpyxecrBoto. UHdopmaumaTa, KOATO Ce€ OYaKkea Aa € npunoxnma sa ¢duHaHCOBUTE OTUYETH Ha
Jpy)XecTBOTO e npejcraBeHa no — Jony.

MC®O 9 ,,®MHAHCOBW MHCTPYMEHTH" B CUna oT 1 AHyapu 2018 r., npuer ot EC

CbBeTbT MO MEMAYHapoAHW CYETOBOAHU CTaHAAapTH (CMCC) wm3gage MCPO 9 ,PuHaHCcoBM
WHCTPYMEHTM”, KaToO 3aBbpLUK CBOA MPOEKT 33 3amAHa Ha MCC 39 ,PMHAHCOBU WHCTPYMEHTU:
npusHagaHe u oueHaBaHe”. HOBMAT CTaHAAPT BLBEKAA 3HAYUTENIHU NPOMEHN B KnacudukaumaTta u
OUEHABaHETO Ha GUHAHCOBM aKTUBW U HOB MOAEN HA O4aKBaHaTa KpeauTHa 3aryba 3a obesieHka Ha
dunancosm aktusn. MCOO 9 Brto4Ba M HOBO PHKOBO/ACTBO 33 OTHUTAHE Ha XeQXupaseTo.

Basupaiikv ce Ha aHanM3a Ha GUHAHCOBUTE aKTUBU U1 PuHaHCOBMTe NacusK Ha [lpy»KecTBOTO KbM 31
aekemepy 2017 Ha ocHoBaTa Ha daktM n obcToATeNCTBA, KOUTO CbLUECTBYBAT KbM Tasu AaTa,
PbKOBOACTBOTO Ha JpyXeCTBOTO € OLeHUN0 BANAHWETO Ha MC®O 9 Bbpxy GPMHaAHCOBUTE MY OTUETH,
KaKTo cnefBa:

Knacudukauyma u oLleHKa

BCUUYKM PUHAHCOBM aKTUBM W MacuBM LWe NpOAb/KaBaT Aa 6baaT oueHaBaHW Ha Ge3 npomsaHa
cbrnacHo MCPO 9.

O6e3ueHKa

[Ipy»KecTBOTO O4aKBa Aa NPUNOKN ONPOCTEHUA NOAXOA NPy NPU3HaBaHETO Ha OuaksaHuTe 3arybu ot
06e3LeHKM Ha ThPrOBCKUTE CY B3EMaHUA 1 NPeAoCTaBeHNTE 3aeMu, KaKTO Ce W3UCKBa UK NO3BONABA
oT MC®0O 9. OyakBa ce Aa Npu3Hae o4aKsaHU 3arybu 3a 12 meceua 3a cCnomeHaTuTe UHCTPYMEHTW.
Bb8 Bpb3Ka C NpepocTaBeHWTe 3aeMu, PHKOBOACTBOTO BCE OWIE OUeHABa KpeauUTHUA PUCK Ha
3aemonosnyyatenmre. [py>KecTsoTo O4aKBa a NPU3Hae KPpeauTH 3arybu ot obesueHKa CbOTBETHO 38
12 mecelia W 3a LeUA Nepruoj, Ha CbLUECTBYBaHEe Ha Tesn nosuumnu.

B waii-06l nnaH PbKOBOACTBOTO O4YaKBa MPU/AraHEToO Ha MOAENDBT Ha ovyakBaHuTe 3arybu ot
o6esueHku cnoped MCPO 9 fa HaNOXKU NO-PaHHOTO NPU3HABAHE Ha sarybute oT obesueHku 3a
CbOTBETHUTE MHCTPYMEHTM 1 yBENMYaBaHe Ha Pasmepa NPOBU3UATA BB BPDB3KA C TAX.

OnoBecTABaHe

MC®O 9 u1ie M3MCKBA [ia Ce U3FOTBAT HOBU o6WwMpHN ONOBECTABAHUA U B YacTHOCT ONOBEeCTABaHUA
OTHOCHO CYETOBOHOTO OTUMTAHE Ha XeAXKMPAHETO, KPeAUTHUA PUCK U OHaKBAHUTE KpeauTHu 3arybu.
PHKOBOACTBOTO Ha [lpy»KecTBOTO € B Npouec Ha umnAemeHTUpaHe Ha CUCTEMHMU WU KOHTPONHU
NPOMEHM, KONTO CMATa ue uie 6baaT HeobxoauMH, 3a Aa ce HabaBAT U3UCKAHNTE AAHHU.

NpexoaHu pasnopeadv

MpoMeHUTe B CYETOBO/IHATA NONNTUKA, KOUTO LUE HACTLNAT B cnepcTeune npuemaneto Ha MCPO 9, we
6baT NPUNOXKEHM CbC 3a4HA faTa C U3K/I0YEHUE Ha CyqauTe, onucaHv no-gony:
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»  [lpy»KecTBOTO Lie CE Bb3N0/N3Ba OT ocBobOXgaBaHe, KOETO AaBa Bb3MOXKHOCT CpaBHUTENHATA
uHdpopmauMa fa He ce npeusuncnasa 3a NpeaxofHU nepuoau no OTHOWEHWe Ha
KnacuPuKaumaTa 1 OUEHKATa, BKIOYUTENHO NPOMEHUTE, cBbp3aHK ¢ npeoLeHKa. Pasnuku B
6a/laHCOBUTE CTOMHOCTM Ha GUHAHCOBUTE aKTUBU 1 MACMBU, KOUTO Bb3HUKBAT B pe3y/TaT Ha
npuemaHeTo Ha MC®PO 9 we 6baaT Npu3HaTU B HepasnpejeneHata nevanba v pesepsute ot
1 aHyapu 2018 .

He ce OuaKBa CNeAHUTE U3MEHEHWUA M NOAOBPEHNA Aa UMAT CbLLeCTBEH edeKT BbpxXy puHaHcoBUTE
oTueTH Ha [ipyKecTBOTO. PbKOBOACTBOTO O4aKBA BCUUKM CTAHAAPTH " N3MeHeHnA ga 6baat npueTu B
cyeToBOAHATA NOANTUKA Ha [ipY)KeCTBOTO Npes MbPBUA NEPUOA, 3anousaly cied gatata Ha BAM3aHeTo
WM B CUNa.

MpomeHuTe Ca CBbP3aHu CbC CeIHUTE CTaHAAPTW:

» MC®O 2 ,MnawaHe Ha 6a3aTta Ha akumun” (M3meHen), B cuia oT 1 aHyapy 2018 r., BCe OlLLe He
e npuet oT EC

»  MC®O 4 ,3acTpaxoBaTenHu AOroBopu” (M3meneH), B cuna ot 1 aHyapu 2018 r., npueT oT EC
»  MC®PO 15, Mpuxoan oT J0TOBOPU C KnneHTu” B cuna oT 1 anyapw 2018 r., npuet o7 EC

»  MCC 40 “UHBeCTULMOHHN MMmoTH” (n3menen) — TpaHcdep Ha MHBECTULMOHHA UMOTH B cuna
ot 1 aHyapw 2018 r., BCe OLLle He € NPUeT oT EC

»  KPMC®O 22 “Cenku v aBaHCOBM NNAAHUA B HYKAECTPAHHA ganyTa” B cuna oT 1 aHyapu
2018 r., BCe OLe He € NPUET OT EC

»  MCPO 16 ,/iusuHrn”, B cuna oT 1 AHyapu 2019 r., npvet oT EC

» ToavwHu nopobpeHns Ha MC®O 2014-2016 r., B cuna oT 1 anyapw 2018 r., BCe owe He Ca
npuetn ot EC

»  KPMC®O 23 “HecurypHOCT Npy TPETMPaHE Ha AaHbL BBPXY pjoxoauTe” B cuna OT 1 AaHyapu
2019 r., BCe oule He € NPUEeT oT EC

» MCOHO 17 ,3acTpaxoBaTe/iHu porosopu” B cuaa oT 1 Anyapw 2021 r., Bce oule He npueT oT EC

»  MCC 28 “UHBeCcTULMM B aCOLUNPAHN U CHBMECTHHU npeanpuaTna” (U3meHeH), B cuna ot 1
anyapu 2019 r., 8Ce OLue He € NPUEeT oT EC

» Topnwhu nopobpeHuna Ha MC®O 2015-2017 r., B cuna OT 1 AHyapu 2019 ., BCe OLle He Ca
npuety ot EC

4. CueToBOAHA NOJIUTUKA

4.1, OB K NONOKEHUA

Hali-3HauMmuTe CYETOBOJHM MONUTUKK, Npunaralu MPW U3rOTBAHETO Ha TO3U ¢duHaHCOB OTHeT, Ca
npeacraseHn No-401y.

®OUHAHCOBUAT OTYET € M3FOTBEH MpyW CnasBaHe Ha NpPUHLUMAWTE 3a OUEHABaHE Ha BCUHKU BuaoBe
aKTWBW, NacuBM, NPUXOAU N Pasxoam cbriacHo MC®O. BasvTe 3a OLleHKa Ca ONOBECTEHW noapobHo
[10-HaTaTbK B CYETOBOAHATA NOMUTUKA KbM (HUHAHCOBUA OTUET.

Cnenga Aa ce OTGENexM, Ye Npy WUSrOTBAHETO Ha npeAcTaseHnA GUHAHCOB OTUYET Ca U3MO/3BaHN
CYETOBOJHU OLEHKM M AONYCKAaHUA. Bbrpeku ue Te ca Ba3npanmn Ha MHbopmaLua, npeocTaBeHa Ha
pPbHKOBOACTBOTO KbM /iaTaTa Ha M3roTBAHE Ha UHAHCOBUA OTYET, peanHuTe pesynTatn morar Aa ce
pPa3/IM4aBat OT HaNPaBeHNUTE OLEHKM U AOnNyCcKaHua.
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4.2. MpeacraBaHe Ha pUHAHCOBUA OTHET

DUHAHCOBUAT OTUET e npeacTaseH B cboteetcTBue ¢ MCC 1 ,MpeacTassaHe Ha duHaHcosM otyetn”
(npepaboTeH npes 2007 r.). py»ecTBOTO Npue Aa NPeACTasa OT4eTa 3a neuyanbaTta unu 3arybata u
Apyrva BceobxBaTeH AOXO/ B €4UHEH OTHET.

B oTueTa 3a GUHAHCOBOTO CbCTOAHME Ce NPE/CTaBAT 4Ba CPABHUTENHN NEPUOAA, KOTaTo [ pyxecTBOTO:!
a) npunara c4eToBOAHA NONUTUKA PETPOCNEKTUBHO;

6) NnpensuMCcAfABa PETPOCNEKTUBHO NO3NLUNN BB ¢duHaHCOBUA OTUET; UU

B) npeknacuduumpa nosnLum BbHE $UHaAHCOBUA OTYET,

KOFaTo TOBa MMa CblLECTBEH edEKT BbPXy MHGOPMaLMATa B OT4HETa 32 (PUHAHCOBOTO CbCTOAHNE KbM
Haua/ioTo Ha NPeaAXoaHVA NEPUOA,.

NMoseue MHGOPMALMA OTHOCHO NPOMAHATA B CHETOBOAHATA NOAMTUKa e npe/icTaBeHa B MoAcHeHue 5.
4.3. MHBeCTUL MM B AbLLEPHU NPeanpuAaTUA

[bliepHu NPeANPUATUA Ca BCUYKW NPEANPUATMA, KOUTO Ce HAMMPAT MOA KOHTpONa Ha [lpyKecTBoTo.
Hanuue e KOHTPOJ, KoraTo [IpyecTBOTO € U3/IOKEHO Ha, Uau uma npasa Bbpxy, npomeH/nBaTa
BbL3BPBILAEMOCT OT HEFOBOTO Y4acTve B NPEANPUATUETO, B KOETO & MHBECTUPAHO, Y UMa Bb3MOXKHOCT
[a OKaXe Bb3AeiiCcTBME BbPXY Tasu BbH3IBPBLIAEMOCT MOCPEACTEOM CBOWTE MPaBOMOLIMA BHPXY
NpeAnpUATUETO, B KOETO € MHBECTUpaHo. Bbe PUHAHCOBMA OTYET Ha [lPYKECTBOTO UHBECTULNNTE B
AblLEPHU NPEANPUATHS Ce OTUMTAT NOo ce6eCcTOUHOCT.

[Ipy’KeCTBOTO MPU3HaBa AUBUAEHT OT AbLIEPHO NPEANPUATAE B nedanbara mau 3arybata B cBOUTE
MHAHCOBM OTHETH, KOTaTO BbAe YCTaHOBEHO NPABOTO My A3 NOAYYM GUBUAEHTA.

4.4. CpenKu B HYXKAECTPaHHa BaayTa

CoenkuTe B 4yXAECTPaHHa BanyTa ce OTUMTaT BbB $yHKUMOHanHaTa BanyTa Ha [py»ecTBOTO NO
oduumantma oBMeHeH KypC KbM jaTata Ha cAe/kaTta (0o6sBenna GUKCUHT Ha Bbarapcka HapoAHa
GaHka). Meuanbute n 3arybute OT KypcoBM PasNMKN, KOUTO Bb3HMKBAT NPU YPEXKAAHETO HA Te3n
CAenKU W NPEOoLEeHABAHETO Ha NapuuHuTe No3nLun B YyAeCTpaHHa BaiyTa KbM Kpas Ha OT4ETHUA
nepvog, ce NpusHaBar 8 nevanbata uav sary6ara.

HenapuyHUTe NO3WLMM, OLEHABAHU NO NCTOPUHECKA LeHa B YyXKAECTPaHHa BanyTa, ce OT4MTaT no
0B6MeHHUA KYPC KbM JaTaTta Ha CAe/KaTta (He ca npeoueHeHK). HenapuuHuTe NO3MLMK, OLEHABAHN NO
crpaBe/MBa CTOMHOCT B UyX/AeCTPaHHa BanyTa, Ce OTYMTaT MO OBMEHHMA KYPC KbM fiaTaTa, Ha KOATO
e onpeaeneHa cnpasegnuneata CTOMHOCT.

4.5. Mpuxoamn

MpuxoguTe ce oueHaBaT no cnpaseannia CTOMHOCT HA NOAYYEHOTO UNN noanexKawoTo Ha nonyyapaHe
Bb3Harpa*kgeHue, Kato He ce BKAYBAT A4aHbK p,oGaBeHa CTOMHOCT.

MpuxoAbT OT NpoAaK6a Ha LeHHM KHKa ce NpW3HaBa, KOraTo Ca U3MbJIHEHW CNeaHuUTe YCNOoBUA:
»  CymarTa Ha NpuX0Aa Moxe Aa bbae HaeKAHO OUEHENa;
»  BepoATHO € MKOHOMMYECKWUTE NMON3K OT CAeNKaTa /i3 6baT NONYYEHMU;

» HanpaBeHuTe Pasxofy UM Te3u, KOUTO NPEACTOU Aa 6bAaT HanpaBeHW, MOraT HaAEXAHO
na 6baat oueHeHu;

»  KpuTepuuTe 3a NPU3HABAHE, KOUTO Ca creundruHN 3a BCAKA OTAE/HA AENHOCT Ha
[lpy»KecTBOTO, Ca U3MbAHEHN. Te Ca Onpejenern 3aBUCUMOCT OT NPOAYKTUTE AU YCAYTUTE,
NpeAoCTaBeHn Ha KNMEHTa, U Ha J0TOBOPHUTE YCIIOBUA, KaKTO Ca WU3/I0XKEHW NO-A01Y.
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45.1. Tpuxoaun oT ANXBU U AUBUAEHTH

MPUXOAMUTE OT NUXBM CE OTYMTAT TEKYLLO NO METO/IA Ha ePeKTUBHUA IMXBEH NPOLIEHT. MpuxoanTe oT
AMBUAEHTH Ce NPU3HABAT B MOMEHTA Ha Bb3HWKBaHE Ha NPaBOTO 3a NMOJ/IY4aBaHE HA NALIAHETO.

4.6. OnepatuBHKU pa3xoaun

OﬂepaTMBHMTe pasxoay ce Nnpu3HaBaT B nevyanbarta nam 3ary6aTa NpW NOA3BaHETO Ha YCyrnTe Uan Ha
jaTaTta Ha Bb3HUKBaHETO UM.

4.7. Pa3xoau 3a AMXBU U pasxogu No 3aemu
Pa3xouTe 3a IMXBU CE OTYNTAT TEKYLWO NO METOAA Ha edeKTUBHUA IUXBEH NPOLEHT.

Pa3xoguTe No 3aeMu OCHOBHO NPEACTaBAABAT IMXBU MO 3aEMUTE HaA A pyxecTsoTo. Benukun pasxogu
NO 3aeMM, KOMTO AMPEeKTHO moraT Aa 6baaT OTHECeHU KbM 3aKyrnyBaHETO, CTPOMTECTBOTO MW
APOM3BOACTBOTO HA e1H OTrOBaPALY Ha YC/IOBUATA AKTUB, Ce KanUTaNn3nupat npes nepuoaa, B KOWTO
ce oyaksa aKTMBBLT Aa Gbge 3aBbplueH v NpuBeAeH B rOTOBHOCT 33 U3NO/3BaHE WK npopaxba.
OcTaHanuTe pasxoAv No 3aemu cneaga fa Ce MpuU3HaBaT Kato pasxof, 3a NepuoAa, B KOWTO ca
Bb3HUKHANM, B OTYeTa 3a neyanbata unm sarybarta v Apyrva BceobxBaTeH 40X04 Ha pes, ,PUHaHCoBU
pasxogn”.

4.8. ®OUHAHCOBN UHCTPYMEHTHU

(OUHAHCOBUTE aKTUBM M NacWBK Ce NPU3HABAT, KOraTo [lpy)XXecTsoTo CTaHe CTPaHa no A0rOBOPHM
CMOpasyMeHusA, BKAIOYBALLM GUHAHCOBU MHCTPYMEHTU.

dUHAHCOB aKTUB Ce OTnucBa, Korato ce SBI'Y6I/| KOHTPO/1 BbpPXy ACFOBOpHWTE nNpaBa, KOWUTO
CbCTAB/IABAT CI)MHaHCOBMFI aKTUB, T.e. KOraTo ca U3TEK/IN Nnpasata 3a nonyvyaBaHe Ha NapuyHn NOTOUHU
WAKU e Npexsbp/ieHa 3HauMmaTa 4YacT OT PUCKOBETE U n3rogunte ot cobcTBeHOCTTA.

dUHaHCOB NacuB ce OTNUCBa NPYU HErOBOTO floracasBaHe, n3naawaxe, Npu aHyanpaHe Ha caenkarta nam
npu U3TnyaHe Ha [aBHOCTHWNA CPOK.

MpY MbPBOHAYANHO NPU3HABAHE Ha GUHAHCOB aKTHB U $uHaHCOB nacve [IpyXecTsoTo ' OLieHABA Mo
CcpaseAnnsa CTOMHOCT N/IOC Pa3XxoAuTe No TPAH3aKLMATA C u3K/oueHMe Ha PUHAHCOBUTE aKTUBU U
facuBW, OTYMTAHW MO CNpasejuBa CTOMHOCT B neyanbata unu 3arybata, KOUTO ce MpuU3HagaT
bPBOHAYanHo Nno cnpasej/inBa CTOMHOCT.

®UHaHCOBUTE aKTUBM Ce NPU3HABaT Ha AaTaTa Ha ypexaaHeTo.
dUHaHCOBUTE aKTMBU U PUHAHCOBUTE NACMBU Ce OLEHABAT nocnepBaulo, KakTo € NoCO4YEHO NO-A0Y.
4.8.1. O®OUHAHCOBU aKTUBU

C uen nocneasawo OUEHABaHe Ha (UHAHCOBATE aKTUBH, C M3K/IOUeHWe Ha XearKupalwmTte
WHCTPYMEHTU, Te Ce KAacudnuMpaT B CIeAHUTE KaTeropum:

P KpeauTu U B3EMaHus;

»  MHAHCOBM aKTUBM, OTUMTAHU NO CNpaseANvBea cToliHoCT B neyan6ata unu 3arybata;
»  MHBECTULMU, AbPKaHU A0 NAAENK;

»  (QMHAHCOBM AaKTMBU Ha PA3NO/IOKEHME 33 npoaax6a.

(DUHaHCOBUTE aKTUBM Ce PasnpeAenaT KbM OTZE/IHUTE KaTeropum B 3aBUCUMOCT OT LIENTa, C KOATO ca
npuaobuTk. Kateropuata Ha AafeH GUHAHCOB UHCTPYMEHT onpeaens MeToga My Ha OueHABaHe U
[anu NpUXOAUTE U PasxoAuTe ce OTPassAsar B neyanbaTta wav 3arybata uau 8 Apyrua sceobxsaTeH
[0X0A, Ha [lpyKeCTBOTO. BCHukM GUHAHCOBYM aKTUBN C U3KIOUEHVEe Ha Te3W, OTYUTaHU NO CnpaBes/inea
cToiiHOCT B neuanbarta uau 3arybata, noAnexar Ha TecT 3a o6esLeHKa KbM gaTata Ha ¢puHaHcoBMA
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otyeT. PUHAHCOBUTE aKTUBU CE 0663L|,eHﬂBaT, KOraTo CbuiecreysaTt 06eKTMBHM AOKa3aTeCTBa 3a TOBA.
Mpunarat ce pasavyHU Kputepuu 3a onpeaenaHe Ha 3ary6aTa oT obesueHKka B 3aBUCUMMOCT OT
KaTteropuaTta Ha d)MHaHCOBMTe AKTUBM, KAaKTO € ONUCaHo No-40ny.

BCWUKM NPUXOAMN U Pasxoay, CBbP3aHU C NPUTEXABAHETO HA GUHAHCOBU MHCTPYMEHTH, Ce OTpasABaT
8 neuanbarta uau 3arybata npu NoayvaBaHeTo UM, HE3aBUCMMO OT TOBA KaK Ce OLeHABa HanaHcoBaTa
CTOMHOCT Ha PUHAHCOBUA aKTUB, 3@ KOMTO Ce OTHACAT, 1 Cé NPeACTasAT B OT4eTa 3a neyanbara uam
3ary6aTta v apyrva sceobxsaTeH A0x0j Ha pefose ,®uHaHcoBu pasxoaun”, ,dUHaHCOBU Npuxoau” nnm
LApyru GuHaHCOBW MO3ULMMK”, C U3KIOYEHWe Ha 3ary6ata oT obe3ueHKa Ha TbProBCKW B3eMaHus,
KOATO ce MpeAcTasa Ha peg, ,Jpyru pasxoan”.

KpeawTtu 1 B3emaHus

KpeauTv v B3eMaHusA, Bb3HUKHANN MbPBOHAYaIHO B [IpyecTBoTo, Ca HeAepUBaTBHM duHaHCOBU
WHCTPYMEHTU C QUKCMpPaAHW MNALLaHWA, KOWTO He Ce TbPrysaT Ha aKTUBEH nasap. Kpegutute 1
B3eMaHWATa NOC/IEABaLlO Ce OLEHABAT N0 aMOPTU3MpaHa CTOMHOCT, KaTo ce M3MN0/I3Ba METOABT Ha
edeKTMBHaTa N1XBa, HamaseHa C pasmepa Ha obe3ueHKaTa. Bcaka npomaHa B CTOWHOCTTA UM ce
oTpassBa B nevanbata wiv 3arybata 3a TeKyus nepuos. Mapute UM NapuUUHUTE EKBUBA/NEHTH,
THProBCKUTE M NO-FONAMATA YacT OT APYru B3eMaHWA Ha [lpy}ecTBOTO CnaAaT KbM Tasu KaTeropus
GUHAHCOBM MHCTPYMEHTU. [JUCKOHTUPAHE He Ce M3BbPLUBA, KOraTo e(dEeKTbT OT HETO € He3HauUTEe/IeH.

3HauMMK B3eMaHuA ce TecTsaT 3a obBesueHka No OTAE/NHO, KOrato ca MpoCpPoHeHN KbM AaTata Ha
$MHAHCOBUA OTYET MM KOraTo CbLIECTBYBAT 0BEeKTUBHU [0Ka3aTe/ICTBA, Y& KOHTPAreHTbT HAMa A3
U3MbIHU 3aAb/KEHNATA CU. BCuUKM Apyrn B3EMaHWA Ce TecTsat 3a obesueHKa no rpynu, KOUTo ce
onpefenaT B 3aBUCUMOCT OT MHAYCTPUATA U PEIMOHA HA KOHTPAreHTa, KakTo u oT APYTY KPeAUTHU
PUCKOBE, aKO CbLUECTBYBaT Takuea. B Tosu cnyyait NPouUeHTLT Ha obesLieHKaTa ce onpeaens Ha 6asaTa
Ha VCTOPUYECKM AaHHW OTHOCHO HENOraceHM 3a/ib/HKEHUA Ha KOHTPAreHT! 3a BCAKA naeHTudMLUMpaHa
rpyna. 3ary6aTa oT o6e3ueHKa Ha TbProBCKUTE B3eMaHUA CE npeactaBs B oT4eTa 3a neyanbata uam
3arybarta u apyrva BceobxsaTeH [0X04 Ha pef, LApyrv pasxoan”.

(UHAHCOBM aKTMBM, OTYMTAHM MO CNPaBeA/IUBa CTOMHOCT B nevanbarta unm sary6aTta

DUHaHCOBM aKTUBM, OTUMTaHM NO CNPaBeA/IMBa CTOMHOCT B nevanbata uav 3arybata, ca akTuem, KoUTo
Ca [AbPKaHW 33 THPTYBaHE WA Ca ONpPeseneHu NP1 NbPBOHA4aNHOTO MM NPU3HABAHE KATo puHaHCOBU
aKTWBM, OTUMTAHW O CTIpaBejIMBa CTOWHOCT B nevantata uau 3ary6aTa. Bcuuku AepusaTUBHM
dMHAHCOBM aKTWBM, OCBEH aKO He Ca CMeuuasHo OnpeAg/eHy Kato Xe[pKMpawy MHCTPYMEHTH,
nonagart B Tasu KaTeropus. AKTMBUTE OT Tasn KaTeropua ce OLEHABAT No cnpaseAnvBa CTOMHOCT,
uMiiTo M3MEHeHMs ce NpU3HaBaT B nevanbara unv sarybata. Beaka nevanba vau 3ary6a, npousTuyaLLa
OT AepuBaTUBHU GUHAHCOBU MHCTPYMEHTH, € GasupaHa Ha NPOMEHW B CNPaBeA/IMBaTa CTOMHOCT,
KOATO Ce ONpeaens OT TPaH3aKLMW Ha aKTMBEH Nasap MW MOCPEACTBOM OLEHBUHN METOAM Npu
JMncaTa Ha aKTMBEH nasap.

®UHAHCOBU aKTUBM Ha pa3nosioxeHue 3a npoaaxba

DUHAHCOBY aKTUBM Ha PasNoNOXKeHMUe 3a Npojaxba ca HeepUBaTUBHN PUHAHCOBU aKTUBM, KOUTO Ca
onpefeneHu Kato GUHAHCOBU AKTUBM Ha PA3NOJIOKEHNE 33 npoaax6a unun He cnagat KbM HUTO eHa
OT OCTaHa/NTe KaTeropum GUHaHCOBN akTUBU. PUHAHCOBMTE aKTUBM OT Ta3u KaTeropna nocneasatlo
ce oueHABAT MO CPaBe//nBa CTOMHOCT C W3K/IOYEHNE Ha Te3u, 33 KOUTO HAMa KOTWPOBKM Ha
nasapHaTa LieHa Ha aKkTWBEH Nasap M YMATO Cnpasejnuea CTOMHOCT He Moe Aa 6bae HaJeKaHo
onpeaeneHa. flocneanuTe ce OLEHABAT NO amopTusupaHa CTOMHOCT NO MeToZa Ha edeKTUBHUA
JMXBEH MPOLIEHT Wan no cebectorHocT, B cnyyait ue HaAMaT QuKkcupaH nagex. lpomenute B
cnpaseAnMBaTa UM CTOMHOCT Ce OTpasasat B APYrvA BceobxBaTeH 40X04 W ce MPEACTaBAT B
CbOTBETHWA pe3epB B OTYETa 3a COBCTBEHMA KanuTaJl, HETHO OT AaHDBLM, C U3K/IOYEHUE Ha sarybure oT
o6e3LeHKa U BaNyTHN KypCOBM Pa3NvKW Ha NapuyHK akTUBK, KOUTO Ce npu3Hasat B nevanbata wm
3arybata. Korato GUHAHCOB aKTWUB Ha Pa3nonoxeHue 3a npogax6a 6bae NpoaaaeH uam obesueHeH,



ALAPA AL 14
NuausuayaneH puHaHCOB OTYET
31 pexkemspun 2017 r.

HaTpynaHuTe nevanbu u 3arybu, NpusHaT™ B APYrua BceobXxsaTeH A0XOA, ce peknacuduumpar ot
cobcTBeHMA KanuTan B nevanbata mnu 3arybata 3a OTYeTHUA Mepuog v Ce NpPeacTaBaT Kato
peknacuuLMpalla KOpeKUMA B Apyrus BceobXBaTeH AOXOA. NIMXBY, W3uMCNeHU NO meToda Ha
edeKTMBHATa /IMXBa, U AVBMAEHTW Ce MpU3HaBaT B neyanbata wau 3arybata Kato ,puHaHCOBU
npuxoau”. BbactaHoBABaHe Ha 3arybu oT obeslieHka ce npusHasa B ApYyrvA BceobxsaTeH JOX0A4 C
UBK/IOYEHNE Ha AbATOBUTE GUHAHCOBU MHCTPYMEHTH, NPU KOUTO BH3CTAHOBABAHETO Ce NpU3HaBa B
neuanBata wam sarybara, CaMo aKo Bb3CTAHOBABAHETO MOXe 0DeKTUBHO A3 6bAe CBbP3aHO CbC
CbBUTHE, HACTLMMAO CIeA MOMEHTA Ha NPU3HaBaHe Ha 0BesueHKaTa.

4.8.2, duHaHCOBU NACUBH
®OUHAHCOBUTE NACMBU Ha [Ipy>KECTBOTO BKAIOUBAT TbPrOBCKU U APYTU 33Ab/IKEHNA.

PUHaHCOBUTE NacuBW Ce NpU3HaBaT, KOraTo CblLECTBYBa JOTOBOPHO 33Ab/KeHWe 33 NnaliaHe Ha
NapUUHK CyMM AW ApYr GUHAHCOB aKTUB Ha ApYro MpeanpuaTie uam [OTOBOPHO 3aAb/iKeHune 3a
pasmaHa Ha GMHAHCOBM MHCTPYMEHTU C APYro npeanpuatue npu noTeHUManHo HebNaronpuATHU
yCN0BUA. BCUKM Pasxoam, CBbP3anu C IMXBY, U NPOMEHY B CnpaBejmBaTa CTOMHOCT Ha GUHAHCOBU
MHCTPYMEHTW, aKo MMa TakuBa, ce NPU3HABaT B neyan6ata wau 3arybata Ha peg ,PuvHaHCOBU
pasxoau” nan ,dPrHaHCOBU npuxoan”.

DUHAHCOBMTE NAacvBM Ce OLEHABAT MOC/eABallo MO amopTM3WPaHa CTOMHOCT, KaTo Ce W3Moni3ea
METOABT Ha epeKTMBHATA JINXBA, C U3K/IOHEHNE HA GUHAHCOBMU UHCTPYMEHTH, AbPMaAHN 3a TbpryeaHe
WA onpeAeneHu 3a OLEHABaHe No cnpasejnunsa cToiHOCT B nevyanbaTta wam sarybaTa, Kouto ce
OLLEHABAT N0 CMPaBEeA/NBa CTOMHOCT C OTYMTAHE HA NPOMEHUTE B neuyanbara unu 3arybara.

Tbprosckure 3a4b/KeHua ce npusHasart nbpBOHAYaNHO NO HOMMHanHa CTOMHOCT 1 BocneacTsmne ce
oueHAsat No amopTmsupaHa CTOMHOCT, HaManeHa ¢ NaalaHus no ypexaaHe Ha 3a4b/XKEHUETO.

[MBUEHTUTE, MNAaTUMM Ha aKUMOHepuTe, Ce Npu3HaBar, Korato AuBUAeHTUTE ca oaobpeHun Ha
0610TO chbbpaHue Ha akuuoHepuTe.

4.9. [aHbuy BbpXy 40X0A3

PasxopuTe 3a AaHblin, NPU3HATK B neuan6ata waum 3arybarta, BKAIOYBAT CyMaTa Ha OTCPOYEHUTE U
TEKYLW A3HDLYM, KOUTO HE Ca NPU3HATK B APYIUA gceobxBaTeH [OXOA WK AUPEKTHO B cObCTBEHMA
KanuTan.

TeKywuTe AaHbYHU aKTUBK W/ NacvBM NPEACTaBABAT TE3U 33AB/IKEHUA KbM UM B3emMaHua oT
JaHbUHUTE UHCTMTYLUW, OTHACAWM CE 3a TEKYLUW VN NPEXOAHU OTYETHU Nepuoau, KOUTO He ca
nAaTeHu Kbm AaTata Ha GUHAHCOBUA OTUET. TeKyIWMAT AaHDK € Ab/KUM BbPXY obnaraemunsa goxoa,
KOWTO ce pasnuuasa OT nedanbarta wm sarybata BbB (UHAHCOBUTE OTHETU. U3uncnaBaHeTo Ha
TeKyluA AaHbK e 6asynpaH Ha AaHBUYHNUTE CTaBKU 1 Ha AQHBUYHUTE 3aKOHM, KOMTO Ca B CW/1a KbM Kpas
Ha OT4eTHUWA NepUOoA.

OTtcpoueHnTe AaHbUU ce v3uncnasaT No MacuBHUA MeETof, 3a BCUYKU BPEMEHHU pas/iuku mexxay
banaHcosaTa CTOMHOCT Ha aKTUBUTE U NacusuTe U TAXHaTa AaHbYHa OCHOBA. OTcpoyeH AaHbK He cé
npegsvaa npu MbpBOHAYANHOTO npu3HaBaHe Ha aKTUB WNM NacuB, OCBEH aKo CbOTBETHaTa
TpaH3aKLuua He 3acAra gaHb4HaTa uaun cyeToBogHaTa neyanba.

OTcpoueHuTe AaHbYHU aKTUBU U NACUBU He ce ANUCKOHTUPAT. anl TAXHOTO U3YUCNeHue ce nanonssar
JaHbBYHU CTaBKHU, KOWUTO Ce odYaKea Aa 6'b,El,aT NpUIOXKUMH 33 nepuoga Ha peanusaumaTa um, npu
ycnosue ue Te Ca B/IE3AN B CU1A UV € CUTYPHO, Ye LLIE B8/1€3HAT B CW/1a, KbM KpaA Ha OTYETHUA nepuoa.

OTcpoueHuTe AaHDbUHN nacuBu ce Npu3HaBaT B Nb/EH pasmep.

OTtcpoueHun AaHbyHU aKTMBM Ce Npu3HaBaT, CamMo ako CbLUECTBYBa BEPOATHOCT Te [a 6b0aT YCBOEHMU
ype3 61:,u,eu1.v1 obnaraemu goxoam. OTHOCHO npeueHKaTa Ha PBKOBOACTBOTO 33 BEpOoATHOCTTA 33
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gb3HUKBaHE Ha Obaewm obnaraemu Joxoan, upes KouTO Aa Ce YCBOAT OTCPO4EHM JaHDbYHM aKTUBHY,
guskTe MoacHenue 4.13.

OTcpoyeHun [AHDUYHW aKTUBHU W MacmMeu ce KomreHcupar, camo korato Zpy»ecTBoTo uma npaso un
HamepeHune Aa KOMMNEeHcupa TEKYLLUTE DAHDBUYHW aKTUBU WA Nacusu OT CbllaTa AaHbuHa MHCTUTYUMUA.

MpomaHaTa B OTCpOUYEHUTE JaHDBYHU aKTUBU WAKM MacuBU Ce NpU3HaBa KaTo KOMIMOHEHT OT AaHbYHUA
npuxon Uam pa3xoa B nevyanbata v 3ary6a'ra, OCBEH aKo Te He ca CBbp3BaHW C no3uuunu, NpU3HaTn
B gpyrua BceobxsaTeH A0X04 Ui OUPEKTHO B cobcTBeHUA KanuTan, npu KOeTo CbOTBETHUAT OTCPOUEH
JAaHDbK ce npusHasa B apyrua BceobHXBaTeH AOX04 WU B cobcTBEHUA KanuTan.

4.10. Tapwv ¥ NapnU4HK EKBUBANCHTH

MapuTte W NapuuHUTE €KBUBASIEHTU ce CbCTOAT OT Ha/IM4HWUTE Napu B 6poit, NapuyHKU CPeACTBa no
6aHKOBU CMETKH.

4.11. Co6cTBEH Kanuran, pesepseu
AKLMOHEPHUAT KanuTan Ha [ipy»KecTsoTo oTpasfBa HOMWHaNHara CTOMHOCT Ha EMUTUPAHUTE aKUWK.
[pyrvTe pe3epsu BKAOYBAT 3aKOHOBM pe3epsu, obuin pesepsu (8. MoAacHeHwne 19.2).

HepasnpepeneHara neuanba/ Hartpynanata saryba BKAOuBa TEKYLUNA dpuHaHCOB pesynTart u
HaTpynaHuTe neuantu n HenoKpuUTy 3ary6u OT MUHAN TOUHMN.

BCUUKM TpaH3aKuuu Cbe cobcTBenunuuTe Ha [IpyecTBOTO Ca MpeACcTaBeHu OTAENHO B OTYETd 3a
npomenuTe B cO6CTBEHUA KanuTan.

4.12. [poBu3uK, YCNOBHU NACMBU U YCNOBHU aKTUBU

MpoBuanMTe Ce NPWU3HABaT, KOraTo MMA BEPOATHOCT CEraliHy 3afb/KeHNA B pesynTat ot MMWHaNO
cbBUTUIE [a AOBEAAT A0 M3XOAALL NOTOK Ha Pecypcu oT [pyeCTBOTO ¥ MOXe fa GbAe HanpaseHa
HageWAHa OLLeHKa Ha CyMaTa Ha 33/ib/IKEHUETO. Bb3MOMKHO € CPOUHOCTTA WM CyMaTa Ha U3XOAALNA
napuueH NOTOK Aa € HecurypHa. CerawHo 3ab/KeHUe ce MopaXaa OT Ha/MYMETO Ha NPaBHO nam
KOHCTPYKTMBHO 3a/jb/iKeHue BCAeACTBNE Ha MUHaAM CHOUTUA, HanpUMep, NPeAOCTaBeH! rapaHLn
3a NPOJyKTY, NpaBHu Cnopose uiu o6pemeHaBalLy A0roBopy. NpoBM3MUTE 33 npecTpyKkTypupate ce
NpU3HagaT camo ako e paspaboTeH 1 NPUNOKEH noapober popmaneH nnaH 3a npecTpyKTypupatxe
WM PHKOBOACTBOTO @ 00ABUNO OCHOBHUTE MOMEHTU Ha NnnaHa 3a NPecTpykTypupaHe npen, Tesu,
kouTo Buxa 6unu 3acerHany. Nposusun 3a Gbaelm 3arybu OT AeNHOCTTa He Ce NPU3HaBaT.

CymaTa, KOATO Ce MPU3HaBa Kato NPOBM3Ws, Ce W34MCNABA HA Gasa Hali-HagemAaHaTa OueHKa Ha
pasxoauTe, Heobxoanmu 3a ypesKaHe Ha CerallHo 3a/b/KeHNe KbM Kpan Ha OT4ETHUA Nepuog, Kato
ce B3emaT B MPeABUA, PUCKOBETE 1 HECUTYPHOCTTA, CBbp3aHy CbC CEralHOTO 3afb/KeHNe. Korato
cbulecTsyBaT peavua noaoBHM 3afb/KeHUA, BepoATHaTa HeoBX0AMMOCT OT WU3XOAALL NOTOK 3a
HoracsBaHe Ha 3a[b/IKEHNETO Ce ONPeaens, KaTo ce oTyeTe rpynata Ha 3aJb/HKEHUATa KaTo LANo.

[poBusnuTe ce JQUCKoHTUpaT, KOraTo eq)EKTbT OT BpemeBuUTe Pa3NuKu B CTOU OCTTa Ha napure €
3HauUTENEeH.

O6estueTeHus OT TPETV /LA BbB BPB3KA C AAAEHO 3ab/IKEHME, 33 KOUTO [iPY)KeCTBOTO & CUTYPHa,
ye wie NOJlyuu, Ce NPU3HABAT KaTo OTAENEH aKTUB. To3M aKTMB MOXe 1 Aa He Ha[BUILIaBa CTONHOCTTA
Ha CbOTBETHaTa NPOBU3UA.

MpoBusumuTe Ce NpepasriekaaT KoM Kpas Ha BCEKW OT4YETEH NEepUoA N CTOMHOCTTA UM Ce KOpUrupa, 3a
[a ce oTpasu naii-pobpata npubAu3nTEHA OLIEHKA.

B chyvaute, B KOWUTO Ce CuUuTa, Ue e Majko BEpOoATHO Aa Bb3HUKHE N3X0AALL NOTOK Ha UKOHOMUYECKHN
pecypcu 8 pes3yntaT Ha TeKywo 3afb/uKeHue, nacuB He ce Npu3Hasa. YcnoBHUTE nacusu cnegea aa ce
oueHasat nocheggsailo no no-BUCOKaTa CTOMHOCT Meay ornucaHata no-rope cpasHuma nposu3na n
NbpBOHAYANHO npusHaTaTta cyma, HamaneHa C HaTpynaHata amopTusaumia.
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oueHaBaT nocaensailo no Mo-BUCOKaTa CTOMHOCT MeXxay onucaHaTa no-rope cpaBHlmMa NpoBU3UA U
NbpBOHAYaNHO NpU3HaTaTa CymMma, HamaJ/JieHa C HaTpynaHaTa aMOpTU3aLUA.

BepoaTHKU BXOA4ALM NOTOLM Ha WKOHOMMYECKU NON3U, KOUTO BCE OLLE He OTTOBAPAT Ha KpuTepuunre 3a
npu3HaBaHe Ha aKTus, ce CMATAT 3a YC/IOBHW aKTUBM.

4.13. 3HauMMM NPELLeHKM Ha PHbKOBOACTBOTO NPU NPUNAraHe Ha CHETOBOAHATA NONUTUKA

3HauMMHUTE NpPeueHKM Ha PHbKOBOACTBOTO MNpW NpUAaraHeTo Ha CYETOBOAHWUTE NONUTUKN HA
[pyxecTBOTO, KOMTO OKa3gaT Haii-CbLUECTBEHO BANAHME BbPXY GUHAHCOBUTE OTHETH, Ca ORMCAHN NO-
pony. OCHOBHUTE U3TOUHWULW HA HECUTYPHOCT NPU U3MON3BAHETO Ha npudamsuTenHuTe CHETOBOAHU
OLEeHKM ca onucaHu B MoscHeHue 4.14.

4.13.1. KOHTpOA BbpPXY AbLLEPHO Npeanpuatie Aama MpuuHxaycec 00

B MosicHenue 12 e onucaHo, ye Agapa Afl nputexkasa 95 % OT npasaTa Ha rnac 8 Anma punHxaycec
OO0/l ApyecTBOTO UMa B/1acTTa a HasHa4asa ynpasuTena u ma BNACTTa Aa yrnpasnnaBa CbOTBETHUTE
JeiHocty Ha Anma TpuuHxaycec 004. Mopagu Tasu nNpuuMHa PbLKOBOACTBOTO € CTUrHANo A0
3aK/loueHneTo, Ye [lpy’KeCTBOTO MMa MpaKkTU4eckata Bb3MOXKHOCT Aa ynpaenasa CbOTBETH ute
JAeiHocTu Ha Anma MpumnHxaycec 00/ efHOANYHO 1 33aTOBA € HaULE KOHTPOA.

4.14. HecuUrypHOCT Ha CHETOBOAHUTE NpUBAN3UTENHN OLLEEHKH

Mpwv M3roTBAHETO Ha d)VIHaHCOBMﬂ OTYyeT PHKOBOACTBOTO Npasu peaunlia npeanonoXKeHua, oOueHKn U
[onycKaHnA OTHOCHO npusHaBaHeTo U oueHABaHeTO Ha aKTHBY, NAacuBen, npuxoan v pasxofu.

,U,EVICTBMTGIIHMTG pe3yntatm morat pAa ce pa3nanyasaTt oOT npeanoioKeHuATa, oueHKkuTe U
OONyCKaHuATa Ha PBKOBOACTBOTO ¥ B pefKkn cnydyau CboTBeTCTBaT HanbAHO Ha npegsapuTenHo
oueHeHuTe pesynTaTtu.

MHMOPMALMA OTHOCHO CbLECTBEHUTE NPEANONONEHNA, OUEHKU 1 AOTYCKAHWUA, KOWTO OKa3BaT Hal-
3HAUUTENHO BAUAHWE BLPXY NPU3HABAHETO 1 OLIEHABAHETO HA aKTUBM, NACMBW, NPUXOAU U PA3X0AN €
npejcTaBeHa no-Aony.

4.14.1. O6esueHKa Ha HePUHAHCOBU aKTUBU

3a 3aryba OT obe3LeHKa ce Mpu3HaBa Cymara, ¢ KOATO HanaHcosaTa CTOWHOCT Ha JajeH aKTUB Unu
eAMHULA, TeHepUpaLLa NapuyHU NOTOUM, MPeBUABa Bb3CTaHOBMMATA UM CTOMHOCT, KOATO € No-
BucOKaTa OT CnpaBefMBaTa CTOWHOCT, HAManeHa C pasxoaute no npoaaxba Ha AafeH aKkTvB, W
HerosaTa CTolHocT B ynotpeba. 3a Aa onpejenu CTOMHOCTTa B ynotpe6a, PbKOBOACTBOTO Ha
[IpYKECTBOTO M34MCIABA OUaKBaHWTe GbAelum napuiHu notoum 3a BCAKa eauHuua, reHepupawa
Napu4HK NOTOLM, W OMPeaens NoAXOAALMA ANCKOHTOB $aKTop € LeN KaNKyAMpaHe Ha HacToAwWwaTa
CTOMHOCT Ha Teau mapuuHu notouu. Mpu nsuncnABaHe Ha O4aKBaHWTE 6baewy napuuHM NoTouM
PBHKOBOACTBOTO NPaBM APEAMNO/OXEHUA OTHOCHO 6baelmTe 6pyTHW nevantu. Tesn npeAnonoxeHua
ca cBbp3aHu ¢ Gbaeww cvbutua u obcroaTencrsa. DelicTeUTeNnHUTe pesyaTaTM morat ja ce
pa3nMuaBaT M @ HaNOXaT 3HAYUTENHU KOPEKLWM B aKTUBUTE Ha [pyxecTBoTo npes cnefBalwara
OTUETHA roguHa.

B noseueTo Ciy4an Npu ONpeAesHeTo Ha NPUA0KUMUA [AUCKOHTOB $aKTop ce mpaBu OLEHKA Ha
NOAXOAALATE KOPEKLMM BbE BPb3Ka C NasapHUA PUCK 1 PUCKOBUTE daKkTopu, KOUTO ca cneuuduUHK
3a OTAE/IHUTE aKTUBH.

4.14.2. O6e3ueHKa Ha KpeawuTu 1 B3emMaHuA

[lpY)KEeCTBOTO W13M0/1382 KOPEKTMBHA CMETKA 33 OTYUTaHE Ha obe3lLeHKa Ha TpygHocbhbupaemu u
Hecb6UpaemMM B3eMaHMA OT KMeHTU. PbKOBO/ACTBOTO NPeLieHABa afeKsaTHocTTa Ha Ta3u obe3ueHKa
Ha 6a3a Ha Bb3PACTOB aHanM3 Ha B3EMaHMWATA, UCTOPUHECKW ONUT 33 HWBOTO Ha OTNWCBaHE Ha
HecbBUpaemm B3eMaHUA, KAKTO U aHaIN3 HA NAaTeXXoCnocobHOCTTa Ha CbOTBETHUA KIVEHT, NPOMEHN
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8 AOTOBOPEHMUTE YC/IOBUA Ha NNalaHe U Ap. AKO GUHAHCOBOTO CbCTOAHME U pesyaTaTuTe o7 JerHocTTa
Ha KAWEHTUTE ce BIOWAT Haj O4aKBaHOTO, CTOWHOCTTa Ha B3eMaHuaTa, KouTo Tpsbsa fa 6baar
OTNMCaHK Npes cNeABalLyM OTYETHW Neproam, Moxe Aa 6bae no-roaama oT O4akBaHaTa KbM OTHETHATa
pata. Kem 31 pexkemspu 2017 r. Hal-gobpata nApeugeHKa Ha PbLKOBOACTBOTO 34 HeobxoanmaTa
o6e3LieHKa Ha B3emaHuATa Bb3nusa Ha 0.00 xun. n.. (2016 r.: 0.00 xun. ne.).

5. EdeKT oT npomMmAHa Ha CHETOBOAHATa NONNUTAKA

MpyU W3rOTBAHETO HA BCTLNUTENHWUA CU OTYET 3a ¢uHaHCOBO cbcToAHMe kbm 31.12.2017 1. u
Bb3NPMEMAHETO Ha CYETOBOAHMN NOSUTUKU B CbOTBETCTBME C USUCKBAHWATA HA MC®O, ppKkoBOACTBOTO
Ha [lpy:KecTBOTO € YCTAHOBW/IO Pas/MuuMA MEXAy npunaraHata Ao cera CYeToBOAHA Noauthka u
cyeToBOAHATa NOAUTHKA , Bb3NpueTa no MC®O. B pesyntaT Ha TOBa Ca Ce HaNOXWAN KOPEKLuH,
oTpaseHu B8 cobcTBuHMA KanuTan. Mima caydan Ha HacTenuau peknacudmKaupmmn Ha aKTMBU U Ha
pa3nuuna 8 Tepmnnonorvata no HCC n HanoxeHata ot MC®O.

Otuert 3a GUHAHCOBOTO CHCTOAHUE

2017 Mpewusuncnenue 2017
‘000 ns. ‘000 nB. ‘000 ne.
MpeusyncneH
AKTUBU
Hetekyuin akTMBU
UHBecTUUMY B OblUepHU NpeaAnpuATUA 4 - 4
MpefoCcTaBeHN aBaHCHU 32 MHBECTULMU 82 (82) -
HeTeKyLyM aKTUBU 86 (82) 4
TeKyLmn aKTusu
KpaTKOCPO4HU GUHAHCOBU aKTUBU 20960 - 20960
TbproBCcKY B3eMaHuA 7 345 - 7 345
Opyrv s3emanus 8911 8911
B3emaHua OT CBbP3aHM AvLa 3 - 3
Mapu 1 NapuUyHK EKBUBASIEHTU 16 - 16
TeKywu aKTUBU 37 235 - 37 235

06110 aKTMBKN 37321 - 37 239
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OTuyeT 3a $UHAHCOBOTO CbCTOAHUE (npoabmKeHue)
Cob6cTBeH Kanutaa u nacusu 2017 MNpeunsuncnexue 2017
‘000 nB. ‘000 ne.. ‘000 ns.
npeunsuncneH
CobcTBEH KanuTan
AKUuMoHepeH Kanurtan 91 - 91
[pyrv pe3epsu 790 - 790
Hepasnpenenera nevanba 471 (82) 389
O6ui0 cobcTBEeH Kanutan 1352 (82) 1270
Nacusun
Hetekywu
AbnrocpoyHu 3aemu 14 582 - 14 582
OTCpoyeHU AaHbuyHKW Nacuen 167 - 167
HeTeKkyiwu nacueu 14749 - 14 749
TeKkywm
MeHCUOHHU 1 APYFY 3a4b/HKEHUA KbM NepcoHana 1 - 1
KpaTKkocpouHU 3aemun 801 - 801
TbProBCKW ¥ APYrY 384b/IKEHNA 20413 - 20413
KpaTKOCPOUYHM 3aAb/KEHUA KbM CBbp3aHu auua 5 - 5
Tekywm nacueun 21220 - 21220
O6ui0 nacuem 35969 - 35 969
060 cobcTBEH KanuTan u nacusu 37321 (82) 37 239
5.1. MpensuncneHne Ha HepasnpeaeneHa neuyan6a 3a 2017 r.
‘000 ns.
Pasxoam 3a npuaobusaHe Ha UHBECTULIMM (82)
061y, edpeKT — HamaneHue Ha HepasnpepeneHaTa neyanba (82)

6. PeaynTaT OT onepauyu ¢ GUHAHCOBU aKTUBU

OnepauuuTe No NPOAAKEH Ha GUHAHCOBU AKTUBY Ha [ipy)XecTBOTO moraTt

KaKTo cheaBsa.

Mpuxoan oT npoaax6a Ha dWHAHCOBM aKTUBU
Ce6ecToHOCT Ha NpoAaseH GUHaAHCOBY aKTUBM

pa 6bpat aHanusnpanu,

7. HeTHa neyanba OT nocaepBaiiu OLeHKK Ha $pUHAHCOBU aKTUBHU

Mpuxoay OT NpeoLeHKa Ha GUHAHCOBU aKTUBN
Pa3xoav OT NpeoueHKa Ha GUHAHCOBU aKTUEBU

2017 2016
‘000 ns.. ‘000 nB..
6 676 1930
(6792) (1870)
(117) 60
2017 2016
‘000 ne. ‘000 nB..
1277 1196
(1) (442)
1276 754
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8. Pa3xogu 3a BbHIUHW YCAyrn

Pa3xoauTe 3a BbHILHWU YCNYTY BK/TOYBAT!

2017 2016

‘000 ne.. ‘000 ne.

KOHCYNTaHTCKM pasxoau (36) (25)
HesaBucum puHaHCOB 0AUT (6) (9)
Apyrv (1) (1)
(43) (35)

9. ®HHAHCOBU NPUXOA U U Pa3Xxoaun

®UHAHCOBUTE Pasxoam 3a NpeAcTaBeHuTe OTYETHU Nepuoau morar Aa 6bAaT aHaM3MPaHU, KaKTo
cnegea:

2017 2016

‘000 nB. ‘000 ne.

Pa3xoam 3a JIMXBU NO 3aeMM (1 308) (684)
Pasxou 3a TAKCU U KOMUCUOHHN (71) (9)
durHaHCOBU pasxoam (1379) (693)

dUHAHCOBUTE NPUXOAM 33 NPEJCTaBeHuTe OTYETHW NEpuoAn Morat Aa 6baaT aHaNM3UPaHK, KakTo
cneaBa:

2017 2016

‘000 ne. ‘000 ne.

Mpuxoau OT IMXBU N0 NPeA0CTaBeHU 3aemMm 696 443
Opyrv dvHaHCOBU NPUXOaK 2 -
duHaHCcoOBY NPUXOLH 698 443

10. Pa3xogu 3a faHblin BbPXY A0X0AA

OuaKBaHWTE Pa3xoam 3a AaHbuy, 6a3uparn Ha NpUNoXK1MMaTa AaHbYHA cTaBKa 3a bbarapua B pasmep
Ha 10 % (2016 r.: 10 %), 1 BeACTBUTENHO NPU3HATUTE AaHBUHNU pasxoam B nevanbata wam 3arybata
moraT Aa 6b4aT paBHeHW, KakTo cnepsa:

2017 2016

‘000 nB. ‘000 ns.

Neuan6a npeay AaHbuYHO obnaraHe 403 501
Pasxoau, HenpU3HaTh 3a SaHbYHKU LiEN 91 444
MpuUxoau, HENPU3HATK 33 AaHBUHY LiENN (1291) (1 236)
[JaHbuHa 3aryba (797) (291)
[JaHbuHa cTaBka 10% 10%

Pa3xoAm 3a faHbLM BbpPXY AOX0A3 - -

OTcpoueHu aaHbuHM (pasxoan):
Bb3HWUKBaHe 1 06paTHO NPoABAEHNE Ha BPEMEHHU PAsS/IMKA 39 75

Pasxoam 3a JaHbLMY BbpXy A0X0A3 (39) (75)
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11. [oxopa Ha aKuua

11.1. [Boxop Ha akuua

OCHOBHUAT 40X04 Ha aKuua € M3YUCNEH, KaTo 3a uucauten e “3non3BaHa HeTHaTa neyanba,
nognexata Ha pasnpegeneHue MEXKAY aKuuoHepuTe Ha Jpy»KecTBOTO.

CpefiHO MPETErNeHnAT Bpoit aKuym, M3NON3BaH 33 U3UUC/IABAHETO Ha OCHOBHUA [OXOA Ha aKuua,
KAaKTO WM HETHaTa neyanba, NoA/exalla Ha pasnpeAeneHne MexIy npuTexaTenuTe Ha 0BUKHOBEHMU
aKuuK, e NpeACTaBeH, KaKTo cnepsa:

2017 2016
Meuanba, nognexallla Ha pasnpeaenesune (s nB.) 364 000 450 640
CpepHo npeTerneH 6poi akuuu 91 347 91 347
OCHOBEH A0XO0p4 Ha aKuuaA (8 ne. 3a akyua) 3.98 4.66

11.2. JAusunpeHTv

Tbit KaTo pasnpefeneHueTo Ha ausuaeHTn OT [py»KecTBOTO CTaBa C/ej, peleHue Ha 06woTo
cbbpaHue Ha aKLUMoHepuTe, He € NPUSHATO 3afb/KeHUE 33 M3NNaLlaHe Ha AUBWUAEHTU Npes 2017 r.
gbB PuHaHcoBua oTyeT. He ce o4akea Aa Bb3HUKHAT A@aHbUYHM NOCNEACTBUA OT Tasu TPaH3akuuA 3a
[ pyxecTBOTO.

12. WNHBECTULMM B SbLePHM NPeAnpUATUA

[lpY3KeCTBOTO MMa CNIeAHNTE UHBECTULIUM B ABLLEPHN npeanpuATAA:

CtpaHa Ha 2017 yu4acTHe 2016 yuvactme
Wme Ha AbuiepHOTO NpeanpuaTHUe yupepasaHe
‘000 ne.. % ‘000 ne. %
Anma Mpunnxaycec 00/, Bbnrapua 4 95 4 95
4 4

JipyxecTsarta ca 0Tpa3eH! BbB duHaHCOBMA OTYET Ha [Ipy)KeCTBOTO NO METOAA Ha cebecToMHOCTTA.
Npes 2017 r. 1 2016 T. [pyecTsoTO He e Noay4uno BVBUOEHTU.

[lpyKEeCTBOTO HAMA YC/IOBHY 33[ib/IKEHNA UK APYTY NOETH aHTaXXMMEHTH, CBbP3aHM C MHBECTULIMN B
[blUEpHU ApyKecTea .

13. MHBECTULMY B aCOLLUMPAHK NPeANPUATUA

KoM 31.12.2017 r. [JpyecTBoTO He npuTexasa Janose B acoUMMPAHO MpeanpusTie. Mpes3
npeaxoaHVA Nepuoa e peKnacMdULIMPaHO KaTo aKTBU AbPIHAHN 3a TbpryBaHe.
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14. OTcpoueHu AaHbYHU aKTUBU 1 NacUBU

OTCpoueHUTE AaHbLY Bb3HUKBAT B pesy/TaT Ha BpEMEHHY Pa3nuKu 1 MoraT Aa 6bAAT NpeAcTaBeru
KaTo cnepsa:

OTCcpoHEeH! JaHbUHU Nacusu (akTnem) 1 aHyapu Npussatu e 31 pekemBpu
2017 neuyan6ata nau 2017
sarybara

‘000 nB. ‘000 ne. ‘000 ne.

TeKyuwu aKTUBu
HBeCcTULMHK 129 39 168
129 39 168

Mpw3HaTh KaTo:
OTCpOUYEeHU AaHBUHU aKTUBU (43) (39)
OTCcpodeHH AaHbYHU NAcUBU 172 207
HeTHO oTCpOYEHU AAHBYHU nacusu/(akTnem) 129 168

OTcpoueHuTe gaHbum 3a CpaBHUTENHUA NEPUoA 2016 r. moraT aa 6baat 0606ueHw, KaKTo cheaBa:

OTcpoUeHN faHbYHW NacUBU (aktnBm) 1 aHyapu NpusHatn B 31 pexkemBpu
2016 neuanbata nam 2016
sarybara

‘000 nB. ‘000 ns. ‘000 ne.
TeKyLLM aKTUBU - - -
MHBECTULMHA 54 75 129
54 75 129

MpusHaTK KaTo:
OTCpOYEHN AaHbUHMN AKTUBU - (43)
OTCpOYEHU AaHbuHU NAcUBU 54 172
HeTHO OoTCpOYeHU JaHbUHU nacusn/(aKTusu) 54 129

BCUUKM OTCPOYEHM AaHDBUHW aKTUBN Ca BK/IIOYEHN B OTUETA 33 PUHAHCOBOTO CbCTOAHME.
15. KpaTtkocpo4HH $HUHAHCOBY AKTUBU

[lpyrute KpaTKoCpo4HW uHAHCOBM aKTUBM TMpes npepcTaBeHnTe OTYETHU NEPUOAK BKAtOYBaT
pasNM4HU MHBECTULMK B cpeacTBa Ha napuyHva nasap, KOUTO Ca AbpKaHu 3a TbpryBaHe B
KpaTKOCpOUeH Nepuoa.

2017 2016

‘000 ne. ‘000 nB.

PermcrpupaHu akumm 16 082 9140
O6avrauuv 4878 -
BasnaHCcoRa CTOMHOCT 20960 9140

KpaTKOCpOUHUTE HNHAHCOBM aKTUBH ca knacuduLMpaHu KaTo AbpKaHu 33 TbpryBaHe U ca oueHeHu
no cnpasenauMBa CTOWMHOCT, onpepenexa Ha Gasata Ha GOPCOBMTE KOTUPOBKM KbM JaTaTa Ha
duHaHCOBUA OTUET. PerncTpupanuTe aKUmMM Ca HOMWHMpaHu B Gbarapcky nesa, 3 obnuraupute ca B
pyCcKu py6am 1 ce TbpryBaT Ha ny6auuna poHaosa Gopca.

Neuanbute U 3arybuTe oT NpeoueHKata ca NpW3HaTK B OT4ETa 33 neuanBata uau sarybata v gpyrus
sceobxsaTeH Joxo4 Ha pej ,HeTtHa neuanBa oT nocnAefBauy OLEHKU Ha ¢$urHaHCcoBU axktusn”.
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16. TbproBCcKU U APYTYU B3eMaHHUA
2017 2016
‘000 ns. ‘000 ns.
Tbproscky B3emaHua, GpyTHO 998 380
B3emaHua NO peno CAENKN 3994 7 810
B3zemaHus NO Lecuwn 2 265 1411
THProBCKuU 1 Apyry B3emaHua 7 257 9 601

Mpes nepuoaa ca NPeAOCTaBEHU aBaHCK 33 npupobusaxe Ha UMoT B rp. Bapxa. HetHaTa HanaHcoBa
CTOHOCT Ha TbPrOBCKUTE ¥ ApYry B3EMaHWA ce npuema 3a pasymHa npnbausnTenHa OUEHKa Ha
cnpasea/nBaTa UM CTOMHOCT.

17. B3emaHu1a no npeaocTaBeHU 3aemu
2017 2016
‘000 ne. ‘000 ne.
BaemaHuA NO TbProBCKu 3aemu 1193 1607
BaemaHuA No 3aemu, npuaodbuTy ¢ Lecum 7 806 1304
®OUHAHCOBU aKTUBU 8999 2911

BCUUKM B3eMaHWA N0 NPEAOCTABEHM 33emMu Ca KPAaTKOCPOUHM U €a OTNYCHATU NP nasapHu IMXBEHU
huBa mexay 5 % n 7 %. HetHata GanaHcosa CTOMHOCT Ha B3emMaHuATa No nNpefocTaBeHu 3aemu ce
fApu1ema 3a pasymHa npubansuTe/iHa oueHka Ha cnpasef/iMBaTa UM CTONHOCT.

18. Mapu 1 NapUUHKN EKBUBANEHTH

Mapute 1 napunuHuTe eKBUBANEHTU BKAKOUBAT CneaHnUTe enemeHTu:

2017 2016
‘000 ne. ‘000 ns.

MapuuHu cpeacTsa B GaHKu:
- BbArapcku nesa 16 49
Mapu ¥ NapU4HN EKBUBANIEHTU 16 49

[lpyecTBOTO NpuTexasa napuitu cpencTBa, KOWTO NpeACTaBnABaT BHECeHa Cyma 3a rapaHumsa 3a
ynpasneHune Ha CbBeTa Ha OVPEKTOPUTE, KOATO KbM 31.12.2017 r. e B pazmep Ha 4 xun. nB.

19. CobcTBeH KanuTan
19.1. AKUMOHEpEH Kanutan

AKLWMOHEPHUSAT KanuTan Ha [ipy>KecTsoTo Ce CbCTOU OT OBUKHOBEHU aKuUWUKU C HOMWUHaAIHA CTOWHOCT B
pasmep Ha 1.00 nB. 33 akumsa. BCUUYKM aKUMW Ca C MpaBo Ha rosyvasaHe Ha AMBWAEHT n
JINKBUGAUMOHEH AAN WM NpeacTaBssat eauH rnac oT O6uoTo cbbpaHue Ha aAKUMOHepUTe Ha
O pyxecTsoTO.

2017 2016

Bpoit U3A4aAEHU U HANBHO NNATEHU aKUUK:
B Ha4yanoTo Ha roguHaTa 91 347 91 347
061, 6poit aKLKU, OTOPUSMPAHK HA 31 gekemBpH 91 347 91 347
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CNUCHKBT Ha OCHOBHUTE aKLMOHEPU Ha [lpy»KeCcTBOTO € NpeACTaBeH, KakTo caeaga.

31 pekemBpu 31 pexemspu 31 peKemMBpU 31 pexemBpm

2017 2017 2016 2016
Bpoit aKuuu % bpoit akuun %
Tea UHBecTMBHT 00/ 74 406 81.45 74 406 81.45
Opyrv $unsnueckn anua 16 941 18.55 16 941 18.55
91 347 100 91 347 100
19.2. Dpyru pesepsun
3aKOHOBM Apyrn O6wo
pesepsu pesepBu
‘000 ns. ‘000 ne. ‘000 ne.
Cango Kbm 1 aHyapu 2017 . (npensuncneHo) 9 781 790
Canpo xkbm 31 gexemspu 2017 r. 9 781 790
Canpo KbM 1 aHyapv 2016 1. (npeunsumncneHo) 3 781 784
dopmupaHe Ha pe3epBu OT TeKyL| pe3y/Tar 6 - 6
Canpo Kbm 31 geKkemspu 2016r.
(npemsuucneno) 9 781 790
20. Bb3HarpakAeHnA Ha nepcoHana

20.1. Pasxopm 3a nepcoHana

PasxoauTe 3a Bb3HarpaxaeHua Ha nepcoHana BKAOYBAT:

2017 2016

‘000 ne. ‘000 ne.

MpeunsyncneHo

Pa3xopam 3a 3annam (25) (21)
Pa3xoam 3a CoLManHn OCUrypoBKu (7) (7
Pazxopgu 3a NnepcoHana (32) (28)

20.2. MeHCUOHHW M APYIY 33ABMKEHNA KbM NepcoHana

[EHCMOHHUTE 1 APYTY 33b/KEHNA KbM NepCoHana, NpusHaTi B OTHETa 3a PMHAHCOBOTO CbCTORHNME,
ce CbCTOAT OT CAefHUTE CYMU:

2017 2016
‘000 ne. ‘000 ne.
MpensumcneHo

TeKywu:
[ pyrv KPaTKOCPOUHH 33Ab/IKEHNA KbM nepcoHana 1 1
TeKyLum NEHCUOHHWU 1 APYTU 33/b/HKEHUA KbM NepcoHana 1 : 1

Tekywara 4YacT OT 3afb/IKEHUATa KbM nepcoHana NpeaCTaBnABaT 3aAb/IKEHUA KbM HaCTOAULU
CAYXKUTENN Ha [pyKeCTBOTO, KOUTO cneppa pa 6vaat ypeaedn npes 2017 r.
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21, 3aemu
Tekywu HeTtekywim
2017 2016 2017 2016

‘000 ns. ‘000 ne. ‘000 nB.. ‘000 ne..
drHaHCOBY NacKMBU, OTYUTaHW NO
aMopTu3npaHa CTOUHOCT:
3aemu 823 2097 - -
O6auraums (22) - 14 582
0610 6anaHcoBa CTOWHOCT 801 2097 14 582 -

Kbm 31.12.2017 r. [lpy»KeCTBOTO € No/Iy4n10 KPaTKOCPO4HU 3aemu B pasmep Ha 823 xun. nB., B TO8a
yncno nuxen — 119 xun. ne. (Kbm 31.12.2016 r. KpaTKOCPOUHN 3aeMu B pasmep Ha 2 097 xvn. nB., B
TOBa YNACNO NUXBM — 95 XMW1, N1B. )

Ha 20.12.2017 r. [pyXecTBOoTO € eMUTUpasno obavraummn Ha obwa croriHocT 15 000 xun. 5., C
PUKCMPaH NUXBEH NPOLEHT 6,75 % v nagex 20.12.2026 r. /iuxeeHuTe NNAalaHNA ca Ha WeCTMECEUUE.
Mnaw@aHmaTa Ha rAaBHUU@Ta ca Ab/KUMU Cneq 1oHU 2020 r. Ha LIeCTMecevyHu BHOCKKU. 3a
o6e3aneyaBaHeTo Ha eMUCUATa OBAMraLMM e CKloYeHa 3acTpaxoeka ,PasHu duHaHcoBM 3arybu”.
HekonBepTupyemuTte ob6auraumu Ha [lpy<ecTsoTo ce OT4UTaT Mo amopTu3MpaHa croiHoct. CanaoTo
KbM 31.12.2017 r. ekatousa 15 000 xun. ne. rasHuua, 30 Xua. NB. IMXBa U 470 XWUn. NB. CKOHTO OT
pasxoau No caenkara.

21.1. Nacueu, Bb3HUKBALM OT GUHAHCOBATA aenHoct Ha [ipy)XecTBoTo

Ta6nvuaTta no-Aofy NpescTass NPOMEHUTE B 3aAb/IKEHNATA HA Jlpy>KecTBOTO, KOUTO Bb3HUKBAT OT
$uHaHCOBaTa MY ENHOCT, BKNIOUUTE/THO NapuiHUTE 1 HenapuuHuTe NnpomeHu. Macmeu, Bb3HUKBALLW
oT duHaHCoBaTa eiHOCT Ca Te3u, 33 KOMTO Napu4kn NOTOUM Ca 6unu, nau 6baewy napuuHn NOToUU
we 6bAaT, KracuduLMpaHu B OTYETa 33 NAPUYHU NOTOLM HA JpyKeCTBOTO KaTo NapuuHu noToum oT
¢vHaHCcOBa AEMHOCT.

2016 Mapuurn Dpyrv 2017
W3MEHeHUs  u3meHeHua™*

MNonyyeHu 3aemu 2 097 (1 298) 24 823
Obnurauma - 14 530 30 14 560
o6éwo 2097 13 232 54 15 383

* [lpyruTe M3MEHEHWUA BKAKOYBAT HAUMCIEHUA HA INXBU.

22. TbProBCKU 1 APYry 3agb/iKeHnun
2017 2016
‘000 ns. ‘000 ns.

Tekywm:

3aAb/IKEHUA NO Peno CAENKU 19 328 17 560
TbProBCKK 3a4bKEHNA 889 331
3agbnKeHUA No Lecuu 196 679
®UHaAHCOBM NAacvBKN 20413 18570
TeKyLiy TbProBCKU U APYTY 3aAbJINKEHUA 20413 18570

HeThaTa 6a/1aHCOBa CTOMHOCT Ha TeKyLyMTe TbPFOBCKM M APYTY 3aAb/IKEHNA Ce Npuema 3a pa3symHa
npuBaM3MTENIHA OLIEHKA Ha CNPaBeANBaTa UM CTOWMHOCT.
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23. Cpenkm cbe CBbLP3aHU AnMuA

Cebp3aHuTe AMUA Ha [IPYKECTBOTO BKIOYBAT COBCTBEHMLMTE, ADBLUIEPHU NPeAnpuATUA, Apyrv
cBbp3aHM MLa Nog o6LL, KOHTPO U K/NKOYOB YNPaBAEHCKU NEpCoHa.

AKO He e U3PUYHO YNOMEHATO, TpaH3aKuuuTe CbC CBbP3aHN ML He Ca n3BbpLIBaHU Npw cneunanHn
yCnoBuAa U He Ca npegocragaHn uau no/sy4aBaHW HUKAKBU rapaHumu.

23.1. Cpenku cbe cobereHULUTE
Mpes nepuoAa HAMa U3BBPLIBAHN CAE/KM CbC cobcTeeHnumTE.

23.2. Cpgenku c apyru CBbpsaHn imua noa 06wy, KOHTpOA

2017 2016
‘000 ne. ‘000 nB.
Mpogaxba Ha PUHAHCOBN UHCTPYMEHTU 75 -

23.3. CAeNKM C KNoYOB YNPABNEHCKKU NepcoHan

K/I04YOBMAT YPaBAEHCKM NePCOHan Ha [IpyKecTBOTO BKN04BA YEHOBETE HA CbBeTa Ha AMPEKTOPUTE.
Bb3HArpaxx/AeHnaTa Ha KNIoYOBMA YNPaB/IEHCKN NepCcoHan BKOHBAT cnegHWTe pPasxoam:

2017 2016
‘000 ne. ‘000 ne.
KpaTKOCPOUHW Bb3HArPaXaeHUA:
3annart, BKAOUUTENHO BOHYCH 19 16
Pa3xo4u 3a COLManHN OCUrypoBKU 6 6
0610 KPaTKOCPOUHU Bb3HArpaxXaeHua 25 22
06110 Bb3HarpaXAeHUA 25 22
24, PasueT CbC CBbP3aHN MLA B Kpaa Ha rognHata
2017 2016
‘000 ne. ‘000 ne.
TeKywu
BaemaHunA OT:

JbluepHn npeanpuaTis 3 3
0610 TeKylLy B3eMaHus OT CBbP3aHn iMua 3 3
0610 B3eMmaHuA OT CBbP3aHK inLa 3 3
TeKyu\m
3aAb/IKEeHUA KbM!

K/1IOUOB YyMPaBNeHCKN nepcoHan 5 5
06110 TEKYLIM 3a4b/HKEHUA KbM CBbP3aHN nnua 5 5
06110 334bKEHNA KbM CBbP3aHK Ml 5 5

3aAb/MKEHNUATA KbM KIOHOB YNPABAEHCKHN NepcoHan BRAOUBAT TEKYLLM 334b/IKEHNA U rapaHuvuTe,
gHeceHM oT uneHoseTe Ha CbBeTa Ha ANPEKTOPUTE MO . 240 an. 1 oT TbproBCKKUA 3aKOH, B pasmep
Ha 4 xvA. n..
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25, YCAOBHU aKTUBKU Y YCNOBHM NACHUBU

Mpes roAuHaTa HAMA NPe/ABEHI Pa3INYHM FaPaHLMOHHN 1 NPaBHH uckose KbM [pyxecTBoTto.He ca
Bb3HUKHAAM YCAOBHM nacvsy 3a [lpyKecTBOTO MO OTHOWeHue Ha AbLIEpHU U1 acouumnpaHu
npeanpuATUA.

26. Kateropuu ¢HaHCOBU aKTUBU U NaCUBU

EanaHcoBMTEe CTOMHOCTU Ha (GWMHAHCOBUTE aKTUBU W NACUBU Ha [pyxecTBoTo moraT ga 6baart
npeAcTaBeHu B CEHUTE KaTeropum:

®drHaAHCOBU aKTUBM MosacHeHue 2017 2016
‘000 ne. ‘000 ne.
®dUHAHCOBW aKTUBU Ha Pa3noioXkeHne 3a
npoaaxoa:
LleHHW KHWXKa U AbAFOBU obnurauumn 15 20960 9140
KpeauTtu 1 B3eMaHuAa:
TbproBCKY U Apyrn B3emaHuA 16 7 257 9601
B3emaHua NO NpefocTaBeHn 3aemu 17 8999 2911
B3emaHus OT CBBbP3aHU AnLa 24 3 3
Mapu ¥ NapuUHN EKBUBANEHTU 18 16 49
16 275 12564
®UHAHCOBW aKTUBU 37 235 21704
durHaHCOBU NacuBuU MoacHeHne 2017 2016
‘000 nB. ‘000 ne.
®OUHAHCOBM NAcUBK, OTUUTAHKU NO aMopTU3NPaHa
CTOMHOCT:
3aemu 21 801 2 097
TbproBCKM ¥ APYTY 33ib/UKEHUA 22 20413 18 570
dunnHaHcoBM NacmMsun 21214 20 667

Bure MosicHenve 4.8 3a uHpopmauna OTHOCHO cueToBOAHATa MOAUTUKA 3a BCAKA Kateropus
PUHAHCOBU WHCTPYMEHTU. MeToauTe, M3NON3BaHW 33 OUEHKa Ha cnpaBea/MBHTE CTOWHOCTW Ha
GUHAHCOBM AKTMBM W NAcUBK, OTHUTAHU o cnpaseA/iMBa CTOWHOCT, Ca ONUCaHW B NoscHeHue 28.
OnucaHue Ha NoAUTUKaTa 1 LieiuTe 3a ynpaeneHue Ha pucka Ha [ py»eCcTBOTO OTHOCHO GUHAHCOBUTE
WHCTPYMEHTK € NPeCTaBeHO B MoacHeHue 27.

27. PuckoBe, CBbp3aHu ¢ GUHAHCOBUTE MHCTPYMEHTH
Lleny v NOAUTUKA Ha PbKOBOACTBOTO NO OTHOLIEHWe ynpasaeHue Ha pUcka

JIpy>KecTBOTO € W3/I0MEHO Ha PasindHu BW/OBE PUCKOBE NO OTHOLWEHWE Ha $UHaHCOBUTE CH
MHCTPYMEHTU. 32 noseue UHPOPMALMA OTHOCHO PUHAHCOBUTE AKTUBW W facuBM NO KaTeropuu Ha
[ipyxecTBoTO BUXKTE TloAcHeHwe 26. Hali-aHaummute GUHAHCOBM PUCKOBE, Ha KOUTO € WU3NOXKeHO
[Ipy>KeCcTBOTO Ca NasapeH PUCK, KpeAUTEH PUCK Y IMKBUAEH PUCK.

YnpasneHMeTo Ha pucka Ha [ipy’ecTsoTo ce oCbleCTBABa OT CbBeTa Ha aupekTopute. NpUOPUTET Ha
pPBKOBO/ICTBOTO € Aa OCUTYPU KPAaTKOCPOHHUTE 1 CPEAHO CPOYHM MapudHU NOTOLW, KaTo Hamamm
n3naraHeTo cv Ha GMHaAHCOBM Nasapu.

Hali-ChiLecTBeHUTe GUHAHCOBM PUCKOBE, HA KOUTO € N3NI0KEHO Jlpy»KecTBOTO, Ca ONUCaHM Mo-A0/Y.



ALAPA ALL 27

NHpgmBuayaneH GUHaAHCOB OTYET
31 nexemspu 2017 .

27.1. AHanu3 Ha nasapHUA pUcK

Bcnepcrsue Ha M3NoA3BaHETO Ha PUHAHCOBU MHCTPyMeHTH [lpyrKecTBOTO € U3N0XKEHO Ha NaszapeH
PUCK W MO-KOHKPETHO Ha PUCK OT NPOMEHU BbB Ba/lyTHUA KYPC, SIMXBEH PUCK, KAKTO U PUCK OT
NPOMAHATA Ha KOHKPETHU LIEHU, KOETO Ce Ab/IKN Ha onepaTUBHATA U MHBECTUMLIMOHHATA AeWHOCT Ha
[pyxecrsoTo.

27.1.1. BanyreH pUCK

Mo-ronsmata 4acT oT cAenKuTe Ha [pyKecTBOTO ce 0CbW,ecTBABAT B 6barapcku nesa. Mo-manka vact
ca caenkute B eBpo. MNpeasua GUKCUPaHWA BanyTeH KYpC Ha fieBa KbM €BPOTO B CbOTHOLWWEHWE
1 EUR = 1.95583 nB., BanyTHUAT pPUCK 3@ [pYyKeCcTBOTO € MUHUMU3IUPAH B MaKCUManHa CTeneH.
[ py»eCcTBOTO NpUTeXKaBa MHBECTULMW B 06AnraLuun B pycku pybau.

dOUHaHCOBUTE aKTUBU U NACUBU, KOUTO Ca JEHOMUHUPAHN B YyXKAeCTpaHHa BanyTa U Ca NpensyncieHun
B 6'bl1l'apCKVl JieBa KbM Kpas Ha OTYETHUA Nnepunos, ca npeactaBeHU, KakTo creaga:

MU3naraHe Ha KpaTKOCPO4YeH PUCK

Pycku pybam

31 pekemepu 2017 r. ‘000 py6amn.

PrHaHCOBW aKTUBHK 173074
06110 M3naraHe Ha pUCK 173 074
31 pekemapu 2016 r.

drHaHCOBU aKTUBM -
0610 U3naraHe Ha puUCK -

MNpeactaseHnTe NO-A0Ny TabiMUM MOKa3BaT YYBCTBMTENHOCTTa Ha FOAWIWIHUA HeTeH ¢GuHaHCOB
pesynTaT cnej, AaHbuM U Ha COBCTBEHUA KanuTaa KbM BEPOATHa NPOMAHA Ha BaNyTHUTE KyPCOBE Ha
6bArapckuA NeB CNPAMO CNESHUTE HYXKAECTPaHHU BanyTu:

» Pycka pybna (+/- 1%) (3a 2016 1. +/- 1% )
BCUYKM Apyry napameTpu ca NPUETH 38 KOHCTaHTHM.

AHanM3bT Ha UYBCTBMTENHOCTTA ce 6asvpa Ha MHBECTMLMMTE Ha [IPYXKECTBOTO BbB (PUHAHCOBU
WHCTPYMEHTM B UyKAECTPaHHa BanyTa, AbPXKaHW KbM Kpas Ha OTYETHUA NEPUOA.

MosuweHue Ha Kypca MoHMKeHue Ha Kypca
31 pekemspw 2017 r. cnpamo 6barapcku nes cnpamo 6barapcku nes
HereH Cob6cTBeH HeteH CobcrBeH
¢duHaHcoB Kanutan duHaHcoB Kanutan
pesyAarar pesyatar
‘000 ns. ‘000 ne. ‘000 ne. ‘000 ne.
Pycka py6na (+/- 1%)
49 44 (97) (87)

MsnaraHeTto Ha pUCK OT MPOMEHN BbB BAZIYyTHUTE KypCOBe Bapupa npes roguHata B 3aBUCUMOCT OT
obema Ha n3BbpleHUTE MeXAYHAPOAHN CACJTKN. Bbnpekn ToBa ce cuuTa, Ye NpeacraBeHUAT no-rope
aHanus3 npeacrasa CTeneHTa Ha U3NaraHe Ha JpyXecTBOTO Ha BaNyTEH PUCK.

27.1.2. JluxseH pUCK

MonuTukaTa Ha JpPYKECTBOTO € HAacoYeHa KbM MUHUMU3NPAHE Ha NIUXBEHUA PUCK NPU SbArOCPOUHO
puHaHCMpaHe. BCMUKM (GMHAHCOBM aKTMBM W nacueu Ha [pyKeCTBOTO €a C (UKCUPaHU NUXBEHW
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npoueHT1. Bcuuku uHeecTUumuTe B obnmraumm Ha [pyXKecTBOTO, Ce u3nnawaT Ha 6Gasata Ha
GUKCUpaHU IMXBEHU NPOLIEHTY.

27.1.3. Opyru LeHOBU PUCKOBe

OCHOBHWAT LEHOBM PUCK, Ha KOMTO [pyXecTBOTO € W3/I0KEHO e CBbp3aH C WHBECTULMMTE B
KanwTafnoeu LeHHU KHuxa. CnpaseinBata CTOMHOCT Ha Te3n GUHAHCOBU MHCTPYMEHTM Ce B/uAe OT
NPOMEHYU B NasapHWTE PaBHULIA HA CbOTBETHUTE LIEHHM KHWMA, KOETO OT CBOA CTPaHa pedekTupa
BbpXY 4OXOAHOCTTa Ha [lpyXKecTBoTo.

[IpY}KecTBOTO M3MepBa LEHOBUA PUCK, CBBP3aH C MHBECTULMM B WHAWBMAYANHW aKuuu, upes
UCTOPUUECKaTa BONATU/IHOCT Ha LiEHaTa UM, U3MEPEeHa Upe3 CTaHAapTHO OTKIOHEHHeE.

O6wWmAT pUcK Ha nopTdeiina kbm 31 fgekemspy 2017 r. 8b3M3a Ha 0.81% ( 0.59 % 3a 2016 1.)
27.2. AHanMs Ha KPeaUTHUA PUCK

KpeAauTHUAT pUCK NPeACTaBNABa PUCKBT afeH KOHTPAreHT 4a He 3anat 3afb/IKEeHNETO CU KbM
[IpYKecTsoTo. [PYXKeCcTBOTO € W3/I0MEeHa Ha TO3M PUCK BbB BPb3Ka C PasnnyHu GUHAHCOBU
WHCTPYMEHTM, KaTo Hanp. npu NpeAoCTaBAHETO Ha 3aemu, WHBECTULMM B obauraunn u Apyru.
WsnaraHeTo Ha [lpy»KeCcTBOTO Ha KPeAUTEH PUCK € OTPaHNYEHO 10 pa3mepa Ha banaHcoBaTa CTOMHOCT
Ha PUHAHCOBUTE aKTUBM, NPU3HATU B KPas Ha OTHETHUA MEPUOZ, KaKTO € NOCOYEHO NOo-A0AY:

2017 2016
‘000 nB. ‘000 ns.

Tpynu GpMHAHCOBK aKTUBM — BanaHCOBU CTOMHOCTH:
Obnurauum 4878 -
LleHHM KHKXKa 16 082 9140
THProBCKM B3eMaHuUA 7 257 9601
B3emaHus no npefocraBeHn 3aemu 8999 2911
BsemaHuA OT CBbP3aHU Mua 3 3
MNapu 1 NapuyHK EKBUBANIEHTU 16 49
BanaHcoBa CTOMHOCT 37 235 21704

[lPY’KeCTBOTO PEAOBHO C/EAW 33 HEU3MbL/HEHWETO Ha 3a[b/KEHWATA Ha CBOM KIMEHTW W ApYTA
KOHTPareHTU, yCTaHOBEHU WHAMBUAYANHO UAW HA TPYNU, U U3N0/I3Ba Tasu nHbOpMaLmA 33 KOHTPON
Ha KpeauTHUA puck. MoAUTUKA Ha [PYXecTBOTO € [a U3BBPLLIBA TPAH3AKLAN CAMO C KOHTPAreHTH ¢
p06bp KpeauTeH peifTWHT. PbKOBOACTBOTO Ha [lpYXKECTBOTO CuMTa, Ye BCUYKW rOpecrnomeHaT
$UHAHCOBM aKTUBM, KOUTO He ca 6un 06e3LieHABaHM UK Ca C HACTLNUA Nafex NPes NpeACcTaBennTe
OTYETHU Neproau, ca GUHAHCOBM aKTUBM C BUCOKA KpeAUTHA OLieHKa.

Kbm 31.12.2017 r. [pyXecTBoTO € MnpejoCTaBu/io WHBECTULUU BbB OUHAHCBU aKTUMBU KaTo
o6esneueHne no peno CAenKu ¢ 6anaHcosa CTOMHOCT B pasmep Ha 14 305 xun. .. (31.12.2016 1. :
8 218 xun. nB.)

Mo OTHOIUEHWE Ha TbPrOBCKUTE U APYTM B3emaHuA [pYKeCTBOTO He e U3NOXEeHO Ha 3HauuTesieH
KpeAuTeH PUCK KbM HUTO €AWH OTAENeH KOHTPAreHT UM KbM rpyna OT KOHTPareHTu, KOoUTo umat
CXOZHW XapaKTepuUCTUKU. KpeAUTHUAT PUCK OTHOCHO Mapu W Napu4HU eKBUBANEHTH, CpeAcTea Ha
napuuHua nasap, HeobesneyeHu o06MraLMN U AepPUBATUBHN GUHAHCOBU MHCTPYMEHTU Ce CuuTa 3a
HECbLLECTBEH, Thil KaTo KOHTpareHTuTe ca BaHkM ¢ fo6pa penyTauma U BUCOKA BHHILHA OLEHKA Ha
KPeAWUTHUA PerTUHT.

27.3. AHanu3 Ha IMKBUAHWA PUCK

JIUKBUAHUAT PUCK NPEACTABAABA PUCKBT [PYXKEeCTBOTO Aa HE MOXe /ia Noracu CBOUTE 3a/ib/IKEHNA.
[Lpy)KeCTBOTO NOCPeLa Hy>AUTE C1 OT IMKBUAHM CPEACTBA, KATO BHAMATE/IHO CleAy NNALIAHNATA No
MOracUTeNHUTE MIAHOBE Ha AbArOCPOYHMTE (GUHAHCOBU 3aAb/KEHMA, KaKTo U BxoAAwMTe U
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M3XOAALLM NAPUUHM NOTOLM, Bb3HUKBALLM B XOAa Ha onepaTuBHaTa AeNHOCT. HysKAUTE OT IMKBUAHM
CpeacTBa ce CEAAT 3a PasUYHU BPEMEBU NEPUOAN - EXeAHEBHO M execeamuyHo. Hysgure ot
Napu4HK CPEACTBa Ce CPABHABAT CbC 3aeMUTE Ha Pa3NONoNKeHHe, 3a Aa 6bAaT yCTaHOBEHM U3/IULLILLM
unn geduumti. To3u aHam3 onpeaena Janm 3aemuTe Ha PasnosIOXKEHUE e ca JOCTaTbyHK, 33 43
NOKPUAT HyKANUTE Ha [lpyKecTBOTO 3a Nnepuoaa.

[Ipy»KecTBOTO AbPXM Napu 8 6POM 1 NyBAMYHO THPIyBaHM LEHHW KHU3KA, 33 43 NOCPeLLa SIMKBUAHUTE
ey HyAM 3a neproay 2o 30 gHu. CpeacTBa 3a AbAroCPOUHUTE TUKBUAHM HYXKAM CE OCUTYpsABaT upes
3aeMu B CbOTBETHMA pa3mep u npogaxba Ha AbArocpOyHU GUHAHCOBU aKTUBK.

Kbm 31 gekemspu 2017 r. nagexuTe Ha JOroBOpHUTE 3ab/KeHuns Ha [lpyKecTBoTo (cbabprKaum
JIMXBEHU NNALLAHUA, KbAETO € NPUIoKUMO) ca 0606uIeHN, KaKTo cneaBa:

Tekywm HeTtekywim

31 pekemspu 2017 r. [o 6 meceya Mexay 6 1 Orlpo05 Hap 5
12 meceua roguHu rogvHu

‘000 nB. ‘000 ne. ‘000 ns. ‘000 ne.

3aemu - 801 8072 6510
TbProBCKM U APYru 3a4b/IKeHnA 11 20 402 - -
3aabKeHna KbM CBbp3aHn anua - 5 - -
Obwo 11 21208 8072 6510

B npeaxogHus OTYETEH Nepuof, NajgexuTe Ha JOrOBOPHWUTE 3afb/KeHWA Ha [ipyecTsoTo ca
o0606ieHn, KaKTo cneasa:

Tekywm Herekyuin
31 pekemBpu 2016 r. [o 6 meceua Mexpay 6 Orlp05 Hap 5
ni2 roguHu roguHu
meceua

‘000 ns. ‘000 ne. ‘000 ns. ‘000 ne.

3aemu - 2 097 - -
TbpProBCKY 1 APYry 3a4b/KEHNA 4 18 566 - -
3aab/KEHUA KbM CBbP3aHu nLa - 5 - -
O6wo 4 20 668 - -

®UHAHCOBUTE aKTUBM KaTO CPEACTBO 33 YNpaB/eHUe Ha IMKBUAHUA PUCK
Mpu OLEHABAHETO U YNPABNEHMETO Ha NMKBUAHWA PDUCK LpyHecTBOTO O0TUMTa OYaKBaHWTE NAPUYHM
MoTOUM OT QUHAHCOBM MHCTPYMEHTM, NO-CMELMATHO HANUUYHWTE NapudHN CPeACTBa M TbProBCKU
B3eMaHuA.

28. OueHABaHe No cnpaBej/InBa CTOMHOCT

28.1. OueHABaHe M0 CNPaBeAAUBa CTOMHOCT HA PUHAHCOBU NHCTPYMEHTH

CnpaBesiMBata CTOWHOCT Ha (UHAHCOBU WHCTPYMEHTU e NpeAcTaBeHa B CpaBHEHWE C TAXHaTa
GanaHCOBa CTOMHOCT KbM Kpas Ha OTYETHUTE NepUoaM B cneaHata Tabavua:

dOUHAHCOBU aKTUBU Kbm 31 gekemepu 2017 r. Kbm 31 aexkemspu 2016 T.
CnpasepnuBa bBanaHcosa Cnpasepnusa banaHcoBa
CTOWHOCT  CTOMHOCT CTOMHOCT  CTOMHOCT
‘000 ns.. ‘000 ne. ‘000 ne. ‘000 ne.
durHaHCOBM aKTUBM Ha Pas3noNoOXKeHwve 3a
npoaaba:
LLeHHM RHUXE U Abarosu ob6smraumm 20960 20960 9140 9140

20960 20 960 9140 9140




ALOAPA AL, 30
WHpusuayaneH puHaHCOB OTUET
31 pekemspu 2017 r.

CnepHata Tabnuua npeacrass GUHAHCOBUTE aKTUBM U MaCUBU, OTYUTAHM MO CNpaBesiMBa CTOMHOCT B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME, B CbOTBETCTBUE C EpapXuUATa Ha cnpases/iMBaTa CTOUHOCT.

Ta3u viepapxua rpynupa GpUHaHCOBUTE aKTUBKU U Macusu B TPU HMBA Bb3 OCHOBA HA 3HAYMMOCTTA Ha
BXOAAWATa WMHPOPMALMA, MW3MOM3BaHa NpWU ONpefdensHeTO Ha ChpaBednnBaTa CTOMHOCT Ha
$pUHaHCOBUTe akTUBM M nacvew. MepapxuaTa Ha cnpaBea/ivBaTa CTOMHOCT BKAIOYBA CeJHUTE HUBA:

P 1 HMBO: NasapHU LUEHU (HEKOPUIMpaHW) Ha aKTMBHMU Na3apy 3a MAEHTUHMHW aKTUBU WU
nacuBu;

» 2 HMBO: BXOAAWA UHPOPMALMA, Pa3/IMuHA OT Ma3apHU UEHM, BKAIOYEHU Ha HMBO 1, KOATO
Moe ga 6bae HabnogaBaHa No OTHOWEHWE Ha AafeH aKTUB UM MAcUB, UAK NPAKO (T. e. KaTo
LeHM) n KocBeHo (T. e. Ha 6a3a Ha ueHuUTe); u

» 3 HuBO: BXOAAWE WHPOPMALMA 3a JadeH aKTMB WAM NacUB, KOATO He e 6asupaHa Ha
HabnlogaBaHM NasapHU JaHHM.
DapeH GUHAHCOB aKTMB MAKM NacuB ce KAacuduULMpa Ha Hal-HUCKOTO HMBO Ha 3HAuYMMa BXOAALLA
UHPopMauUMA, N3MN0A3BaHa 3a OnNpeileIAHETO Ha CNpaBe/iMBaTa My CTOWHOCT.

®UHBHCOBUTE aKTUBU M MacUBM, OLEHABAHW MO CRpaBedNMBa CTOWHOCT B OTYeTa 3a PUHEHCOBOTO
CbCTOAHME, Ca TPynNUpaHn B CleQHNUTe KaTeropun cbobpasHO lHepapxuata Ha cnpasegnueara
CTOMHOCT.

31 pekemepu 2017 r. MoacHeHwe Husol Hueo2 Hueo3 O6uwo
‘000 nB. ‘000 nB. ‘000 NAB. ‘000 nB.

AKTNBM

BOpCcoBO THbPryBaHM LIEHHN KHWXKa U

obnurauuu a) 20960 - - 20960

O6wo 20960 - - 20960

HeTtHa cnpaBepnMBa CTOAHOCT 20 960 - - 20960

31 nekemspu 2016 . MoacHeHne Hueol HueBo2 Hueo3 O6uwo
‘000 nB. ‘000 ne. ‘000 nB. ‘000 ne.

AKTUBU

BopcoBO ThpryBaHM LIEEHHWN KHWXKa U

obnauraumm a) 8509 - 631 9 140

Obuwo 8 509 - 631 9140

HeTHa cnpasea/vBa CTOMHOCT 8 509 - 631 9 140

OnpepensHe Ha cnNpaBegMBaTa CTOMHOCT

MeToauTe N TEXHUKUTE 3a OLeHABaHE, M3N0/I3BaHU NPU ONPeAE/IAHETO Ha CnpasenBaTa CTOWHOCT,
ca NPOMEHeHU B CPaBHEHWE C NPeaxX0HNUA OTYETEH NEPUOA.

Mpes npeaxoAHUsA OTYETEH NEPUOJ, € U3NOoN3BaHa IMLEH3UPaHa OUEHKa 3a PUHAHCOB aKTWB, KONTO
He ce e TbpryBan Ha 6opca. Mpe3 TeKylwMa OTYeTeH Nepuoj, CblMAT e BOPCOBO TbPryBaH U e
ocbluecTBeH TpaHcdep ot Hueo 3 kbm HuBo 1.

BCUUKM NasapHO TbpryBaHW KanwuTanoBu UHCTPYMeHTU U obaurauum ca npeactaseHn B 6barapcku
nesa u ca ny6M4HO TbpryBaHu Ha 6opcata. CnpaseAnusuTe CTOMHOCTM ca 6unu onpegeneHu Ha Hasa
Ha TexHuTe BOPCOBYU LeHU-NPoJaBa KbM OTHETHaTa AaTa.

OnpeaensHe Ha cnpaBegAuBaTa CTOMHOCT

3a pMHaHCOBUTE aKTUBY W NacuBKM Ha [py<ecTBOTO, KnacuduumpaHu Ha HueBo 3 npes 2016 r. ca ce
M3N0N3BaJN TEXHUKU 33 OLEHABAHE C MOMOLLTa Ha HeE3aBUCUMU OLUEHNUTENN.



ALDAPA ALL 31

NHanenayaneH GMHaAHCOB OTUeT
31 pekemspwm 2017 r.

lpes npeAxoAHUA NEPUOA, Ca NON3BAHM YCAYTUTE Ha SIMLIEH3UPAH OLEHUTEN 3@ U3TOTBAHE Ha OLLEHKA
Ha akTuBuTE Ha EkuN- 98 Xonauur Al , oT uuiTo Kanutan Agapa Al nputexkasa 32 %. Manonseau e
MeTo/4 Ha uyncTaTata CTOMHOCT Ha aKTMBUTE.B OCHOBaTa My e 3a10XeH NPUHLMNA, Ye CTOMHOCTTa Ha
NpeAnpUATUETO e HACTOALLATA CTOMHOCT Ha BCUYKM NON3M/A0XOAM/, KOWTO MOraT fja ce mosyyar B
6baeute. BanuaHo e paBeHCTBOTO:

CobcteeH Kanutan = AkTuBu - Mpueneded Kanutan
N3n0n3BaHUAT KOPEKTUBEH KoeduLmeHT e 3,6 %.

29. MonauTtnkn 1 npoueaypyr 3a ynpaBaeHUe Ha Kanurtana
Uenute Ha [Jpy>KecTBOTO BbB Bpb3Ka C ypaBAeHMe Ha KanuTana ca:

» Aa ocurypu cnocobHOCTTa Ha [Ipy>KecTsoTo fja NPOABL/IKM Aa CHILECTBYBA KaTo AeiCTBaLLo
npegnpuaTve; n

> fna ocurypu ajeksaTHa peHTabunHOCT 3a cOBCTBEHWUMTE, KaTo onpegens weHaTa Ha
MPOAYKTUTE U YCYTUTE CU B CbOTBETCTBME C HUBOTO HA PUCKa.

[OpyxectBoto Habnoaasa kanutana Ha 6asaTa Ha CbOTHOLIEHUETO Ha KOPUIMPaHWA Kanwutaa KbM
HETHUA OB,

[JpyKecTBOTO onpeaens KOpUrMpaHus KanuTan Ha OcHoBaTa Ha HanaHcoBaTa CTOMHOCT Ha COBCTBeHUA
Kanuran, npeacTaBeHun B OTYETa 3a GUHAHCOBOTO CbCTOAHME.,

HeTHUAT AbAT BKNIOYBA CymaTa Ha BCUUKU 3ab/PKEHUA -3aEMUTE, ThPTOBCKMTE U APYTY 3a4b/IKEHUS,
HamaneHa ¢ 6anaHcoBaTa CTOMHOCT Ha NAPUTE U NAPUYHUTE EKBUBANEHTY.

KanutansT 3a npegcraseHunTe OTYETHU Nepnoan moxe aa 6'b,Cl,e aHaNn3npaH, KakTo cnegsa:

2017 2016

‘000 ne. ‘000 ne.

CobcTBEH KanuTan 1270 906
KopurupaH kanuran 1270 9206
O6Wo 3aabMKEHNA-3aEMU, TbPTOBCKU U APy 3a4b/IKEHURA 35796 20 667
flapu 1 NapuMyYHK eKBUBA/IEHTH (16) (49)
HeteH gobar 35 780 20618
CbOTHOWEHME Ha KOPUTUPAH KanuTaa KbM HETEH Ab/r 1:28.17 1:22.76

YBe/NIMYEeHNETO Ha CbOTHOWeHueTo npe3 2017 r. ce Ab/KKM rNaBHO Ha Ab/ra NO emuTUpaHaTta
obauraums.

30. CbbuTHA cnep Kpas Ha OTUETHMA NEPUOS

He ca Bb3HUKHANN KOPUrMpaLy CbOUTUA AU 3HAUUTENHU HEKOPUTMPALLM CbBUTUA MeX Iy AaTaTa Ha
¢durHaHCOBMA OTYeT U paTaTta Ha ogobpeHuneTo my 3a nybauKysaHe.

31. OpobpeHre Ha PUHAHCOBUS OTUET

®uHaHcoBuAT otyeT kbM 31 gekemspu 2017 r. (BKIOUWUTENHO CpaBHUTeNHaTa wHopmauuma) e
onobpeH ot CbBeTa Ha gupekTopuTe Ha 22 despyapu 2018 r.



