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Fopguwer KoHcoNMAUpaH JoKnag 3a aeiiHoCcTTa

JoKknaawuT 32 ,qeﬁHocrira Ha pynata ,Agapa” AL 3a 2017 r. npegcrass KOMeHTap U aHanu3 Ha
PUHAHCOBUTE OTUETH, KAKTO U APYra ChliecTBeHa UHPOPMALMA OTHOCHO UHAHCOBOTO CbCTOAHUE U
pesyaTatuTe OT AEMHOCTTa Ha pynaTta, M3roTeeH e B8 CbOTBETCTBME € U3UCKBAHMATA Ha ui. 39 oT
33KOHa 33 CYETOBOACTBOTO, KATO BKAIOUBA W YCTAHOBEHWUTE CbBUTUA, HACTBNMAM cnep favata Ha
roSMUIHOTO CHEeTOBOAHO npUKAtovBaHe.

CoBeTLT Ha AnpeKkTOpuTe Ha MpeanpuATMeTO Malika OMoBECTABA U NOTBLPKAABA, Y& NPe3 OTYETHUA
nepuos;

- He e Wnmano HepeaHOCTU, B KOUTO Aa ca ydacTBanu PDKOBOJUTEAN UAU CAYKUTENU;

- HCMYKM CbUWeCTBEHW CAe/KM Ca HAAJIeXHO OCYETOBOAEHM M Ca HaMepunu oTpameHue Bba
$UHAHCOBUA OTUET KbM 31 aekemBpn 2017 r.;

~ He Ca KOHCTaTMpaHu M3MamW W TPELiKM, CBbP3aHW C HecnasBaHe WAW NPONYCKU BLS
dmHaHCOBO-CcHeTOBOAHATA AeHOCT Ha pynaTa.

MNpaseH cratyT 1 o6uia uudopmaymn sa Npynara

JAdapa“ AL (,MpeanpuaTneTo Maiika) e akUMOHEpPHO APYXecTBO. [pyecTBOoTo e BRvCaHO B
Tobprosckus peructbp ¢ EMK 102046474,

Cepanuuieto 1 agpechT Ha ynpasneHue Ha [pyxectsoTo e rp. Codua, 6y, “Bpata BuKcron” Ne 40,
Hama perucTpupaHu KnoHoBe B CTPaHaTa U B YybuHa.

JApapa” Al e cb3agaZieHo 3a HeonpeaeneH CPok. MpeAmMeTbT Ha AeMHOCT, CLINACHO YCTasa BKAKOYBA:
NOKYMKa Ha CTOKW WAKM APYrW BEUin C uen [a rv npenpojage 8 MbpsoHayaneH, npepaboTeH unw
obpaboTeH BuZ, TbProBCKO NPeACTABMTENCTBO U NOCPEAHUMECTBO, KOMUCMOHHW CAENKY, ApYyru
cnomaratenHu BusHec ycnyru, OTZasaHe Mo, HAeM W YMpaBNeHMe Ha HeABMMUMW WMMOTW Ha
LpyHecTBOTO ¥ BCAKAKBA Apyra AeiHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

~Apapa® Afl npuTeskasa 95 % OT AbIEPHOTO ApyecTBo ,,Anma MpunHxaycec” Q0.

CepanuuieTo v aApecsT Ha ynpasieHne Ha AblEePHOTO APYIKECTBO e rp. BapHa, yn. ,O-p Meneskosa”
3

JbliepHOTO APYIKECTBO HAMA KNOHOBE B CTPaHaTa 1 YyyxbuHa.

OcHoBHaTa felHOCT Ha ,Anma Tpuunxaycec” OO[., CbrnacHo ApPYKECTBEHMA My AOFOBOP €
NpOM3BOACTBO, #3KynyBaHe, npepabotka unu obpaboTka M npogawba Ha CENCKOCTONAHCKA
npoaykuns 8 Penybauka Bbarapua v B wyBuHa; NPOU3BOACTBO, UMMOPT, EKCMOPT U PEEKCMOpPT Ha
CTOKW, CYPOBUHM M CENCKOCTOMaHCKa NPOAYKUMR; NOCPeAHUYecKa WM KOMKUCUMOHEpPCKa AelHOCT;
npeAcTasMTesiICTBO M areHTCTBO Ha MeCTHM M YyXAgecTpasHu auua B Penybavka Bwarapus v B
uysbuHa; TpaHCopT 1 Toprosua B Penybarka Bbarapua u B qym6UHA; KOMUCUOHHA, CEAUUMOHHA,
CKNAA0BA U MM3NHIOBa AEfHOCT; MEHWIRMDBHT, MeXayHapogeH Hoy-xay TpaHcdep; N3BbpluBaHe Ha
KOHCY/ITAHTCKU U APy BMAOBE yC/Iyru; OpraHusvpaHe Ha CYeTOBOAHO OTHUTAHE M ChbCTaBAHE Ha
$UHAHCOBM OTHETH; U3BLPLLUBAHE HA BCUYKW HeoBxoaymy AelHOCTM KaTo 06CNYKBALLO APYIKECTBO NO
CMMCBbAA Ha 4A. 18, an. 2 oT 3akoHa 3a Apy)KecTsata CbC CNeUManHa MHBECTMLIMOHHE LIeN, KaKTO U
BCAKaKBa Apyra A4eMHoCT, HedabpaHeHa CbC 3aKoH.

VIHBECTULUMOHHA CTPaTerva, Ueny U orpaHuuyeHns
MHBecTULMOHHMTE Lenun, kouTo IpynaTa cnegga ca:

— 3anasBaHe W HapacTBaHe Ha CTOMHOCTTA Ha UHBECTULIMUTE Ha aKUMOHEpUTE W peanusmnpaHe
Ha A0XO4HOCT Ypes pasnpegenerue Ha prcka ¥ AusepcubuKkauma Ha noprdeiina;
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— HHBeCTUpPaHE B LIEHHW KHUXKa;

— 3anasBaHe W HapaCTBaHE Ha NasapHaTa LeHa Ha akuuuTe Ha MPeAnpUATHETO - malika upes
aKTUBHO YNpaBneHue Ha NOpTen oT UEHHM KHUMKa ¥ ApYrv GUHAHCOBM aKTUBHM U CBOBOAHM

NapuyHu CPeacTBa;
— OCUrypaBaHe Ha A0X0/ 3a akuuoHepuTe noj GopmaTta Ha napuueH AUBUAEHT;

- peanniauus Ha neyanba oT pas3nnkaTa B CTOMHOCTTE HA LeHHUTe KHXXKa npu I'IpM,LI,OﬁMBaHETO

v npogaxkbata um;
Kanutan

Kom 31 pekemspu 2017 r. kanuTtansT Ha lMpeanpusTueTo maiika e 91 347 ns., pasnpepenen 8 91 347
6pos 0BUKHOBEHM HANWMYHK, MOMMEHHUW aKLIUK C NPABO Ha TNAc, AUBULEHT 1 INKBUAALMOHEH AR U
HOMUHanHa cToMHOCT 1.00 8. 3a eaHa akuuA. [1peANpPUATHETO Maiika He npuTe)asa COBCTBEHU

aKumu,
AKLMOHepu Yuactue B Kanurana

Tea WHBecTmbHT OO/ /cTapo HaumeHoBaHue Betn 004/ 81.45

DuanyeckKn anua 18.55

100 %

pasa Ha aKuMOHepuTe

AKLMOHEepUTe MMaT Bb3MOXHOCT Aa yyacTsaT & pabotata Ha OBuioTo cbBpaHue AMUHO WMAM ypes
Mb/IHOMOLHULM, B CHOTBETCTBME C M3NUCKBAHMATA HA THProBCKUA 3aKOH U ,ce NyB/nKysa nokaHa
AHEBHUA PeJ U NMpPeanoKeHUATa 33 pelleHnn 3a peaosHoTo 060 cbbpaHne Ha aKuMoHepwuTe.
Matepuanute 3a O6wWOTO cbbpaHue ca Ha PasNoONOMEHWE Ha akuuoHepuTe 8 oduca Ha

MpeanpuaTHETO - Maiika, Npy CnasBaxe Ha NpeasuasHUTE B 3aKOHa CPOKOBe,
OCHOBHOTO NPaBo Ha aKUMOHEepUTe e NPaBoTo Ha NoJiydaBaHe Ha AMBULEHT.
Oprauu Ha yripasaenue

MpegnpuaTeTo maiika Mma egHOCTENEHHA CUCTEMA Ha ynpasieHue.
Ynpasnsasa ce 0T CbBeT Ha AUPeKTOpUTe, KOMTO Ce CbCTOM OT TPMMa UaeHOse.
-'Cranucnas Bacunes Bacunes —~ usnbAHUTENEH GUPEKTOP;

- Haps AWrenosa Jo6pesa ~ npegcegaten Ha CoBeTa Ha AMPEKTOPUTE;

-Cnass4o leoprues bokes —yneH Ha CbBeTa Ha JUpeKTOpuUTE;

MpeanpuaTeTo Malika ce npeacTae/Asa W ynpasasea oT ManbaHutenHua gupextop — CTaHucnas

BacuneB Bacunes.

Bb3HarpaaeHus Ha yjieHoseTe Ha CheeTa Ha fupekTopuTte Ha [TpedanpuaTuero malka

NMonayuaten Cyma B nesa OcHoBaHue

Mpeacepaten 3 209.99 Bb3HarpaxgeHue
YneH 6 755.52 Bb3HarpamaeHue
YneH 3112.75 Bb3HarpamaeHme

I'pynaTa HAMa NONUTUKa da pasnpependa HenapuyHu Bb3HarparKAeHws W TaknBa He Ca 6unu

npefoCTasAHM.
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HAMa pasnpegeneHu YCNIOBHWU WM Pa3CPOYEHM BBIHATPANKAEHMA, HAMA AbAKUMM cymy 3a
“3nnawave Ha nexHcum, obesteTeHns Mpy NeHCUOHMPaHe UAK Apyrv Noao6HU obe3weTeHus.

He ca Hanuue cnopasymeHus mexay fpynaTa M ynpasuTenHuTe i1 opraHW WAW CAYKWTENU 33
usnnauwaHe Ha obesiyeTeHue NpU HanyckaHe AW yBONHeHWe 63 MPaBHO OCHOBaHWUE WAM npu
NPeKpaTABaHE Ha TPYA0BUTE NPABOOTHOLWEHNUA NO APUUMHY, CBBP3AHM C THPrOBO NpesiaraHe.

Npuaobutu,NpuTeKaBaH U NPEXBbLRIEHU akumu Ha Mpynarta o1 4neHose Ha ChBeTa Ha DupekTopute

HneHoseTte Ha CbBeTa Ha JMPEKTOPUTE HE NPUTEKABAT aKuMK Ha MpynaTa.

YuacTue Ha yaeHoseTe Ha ChBeTa Ha JMPEeKTOPUTE B ThPTOBCKU ADVIKECTBa

v’ CraHucnas Bacunes Bacunes — U3nbaHUTENEH ANPEKTOP 1 u/eH Ha CbhBeTa Ha AUpEKTopUTe
B ,Afapa” ALl
¢ He yyacTsa B ynpas/sieHMETO Ha APYIY APYKECTBa;

v’ Hapgsa AHrenosa [lo6pesa — npeacepaten Ha CbBeTa Ha ampexropure B ,Agapa” All:
o  Anma NpuuHxaycec OO/ — ynpasuten, EVK 148149898;

v’ Cnasuo 'eoprues BoHes — usieH Ha CbBeTa Ha Aupektopute B, Agapa” Af:
e Ynpasuten u coctBeHuk Ha 50 % oT ,,Cocnegan-CC” 00H, EUK 175171330.

Peaynrartn ot pelinocrra

PUHAHCOBMAT pesynTaT OT AeitHocTTa Ha Fpynara 3a 2017 r. e neyanba B pazamep Ha 364 xun. /iB. {2016
r.. 425 xun. ne. neyanba).

Cymarta na akTusuTe Ha Fpynata xbm 31 aekemepu 2017 r. 37 244 xun. B, {2016 1.: 21 714 xun. ne.),
OT KOUTO TeKywm — 37 244 xun. ne. (2016 r.: 21 714 xwsi. AB.). YBEANUEHUETO €& AbAXM [TaBHO Ha
VHBECTMUMM B aKLMU 1 0BAUTaLm U B3EMAHKA MO 3aEMU U PETIO CAENKU.

Tekywimte fnacusu kbm 31 aekemspu 2017 r. ca B paamep Ha 21 225 xun. nB. {2016 .: 20 679 xun. nB.).
YBeANUEHWETO Ce AbJIKU [1aBHO HA YBE/NUYEHUTE 3ab/IKEHWUA MO KPATKOCPOUH M 3ae8MmMU,

CobcrenunT kanutan Ha Mpynata kbm 31 aekemspu 2017 r. e Ha ctoiHocT 1 270 xun, ns. (2016 r.:
906 xun. n18.). YBEIMYEHMETO CE ABJIKW Ha TeKyilarta nevyanba.

PucKose

lpu ocbiuecTeABaHe Ha AeliHocTTa cv [pynarta e u3NoXeHa Ha ONpPeAeneHn PUCKOBE, KOUTO OKa3BaT
Bb3aeCTBME BbPXY HEHUTE pe3yATaTy.

CuctemaTuHn pUCKose:

MaKpoUKOHOMUYECKU pUCKOSe:

VikoHOMMKaTa Ha Bbarapus KaTo mMasnka gbpikasa e CUTHO 3aBUCUMA OT eBponeiickaTa U CBeToBHaTa
MKOHOMWKA. TTofobpeHMETo Ha BOZeluuTe MHAMKATOpM 3a eBpo30oHaTa GOPMMPAT OUaKBaHUA 3a
HeilHOTO GaBHO M NMOCTENEHHO BbL3CTAHOBABAaHE. B KPaTKOCPOYEH MNaH BBLTPEIMHOTC ThpceHe ce
ovaKsa aa 6bae 61aronpuATHO NOBAUAHO OT 3a6aBAHETO Ha MHBAALMOHHUTE NPOLECH.

KoHIoKTypHOBOAeUTE MHAWKATOPK NOKasaxa U3BECTHO nop,oﬁpeHwe npes nocnegHUTe meceuu, HoO
OCHOBHMTE NasapHW ABWXKEWU CUNM Ce OYaKBa fla OCTaHaT CUAHO MPOMEHNAUBKU, TEMNOBETe Ha
Bb3CTaHOBABAHE Ha CBETOBHATA MKOHOMMKKA C€ OUaKBa fAd OCTaHaT ymMepeHu. B cbuioto Bpeme, C
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HAapacTBaHe Ha CTPYKTYpHUTe NPefU3BMKATeNCT8a, MKOHOMUYECKATa akTUBHOCT B Pa3BuBaLLUTE Ce
CTpaHuW NOKasa U3BecTHa 3ary6a Ha MHepLua.

MasapHuTe 0GEMM, KaKTO M MAPKOBE Ce OYaKBa Aa NPOALANKAT A2 BbAAT NOZ HATUCK, HE3ABUCMMO
OT 04aKBAaHOTO BbH3CTAHOBABAHE HAa MKOHOMMKATA.

OuaxBaHuATa 3a BrsHec KAMmaTa ca npeanasnmMseso ONTUMUCTUYHY.

Bce owe HaW-roNAMaTa 4act OT MKOHOMUYECKUA pacTex ce AbNXKW Ha yRapHOTO YCBOABAHE Ha
EBponeﬁCKM cpeacrsa.

BanymeH puck:

Banythuat puck 0606iwiasa BLIMONKHWUTE HETATUBHM MMMAMKALMM BbpXy Bb3BpaliaemocTTa Ha
MHBECTULMWUTE B CTpaHaTa, BCAEACTBME Ha NPOMEHW BbB BaNyTHMA Kypc. KaTo rapaHT 3a
MaKpPOMKOHOMUWYECKaTa CTabunHOCT, Bbarapua Lie 3anasu NapuyHua chaeT npy CbLUECTBYBALUOTO
paBHuLie Ha GUKCMpPaH BanyTeH Kypc oT 1.95583 siesa 3a 1 espo 4o npUcLegUHABAHETO Ha CTpaHaTa
KbM eBpo3oHaTa.

Chenkute Ha pynata ce ocbuiecTsaBaT B GbArapcku niesa W espo. Mpes npeAcTaBeHUTe OTUETHM
nepuoau MpeanpuaTeTo maika He e BUN0 U3NOKEHO HA BANYTEH PUCK, LOKONKOTO 3a HEro He ca
Bb3HUKBA/IM Pa34eTH BbB BANYTH, PA3/IMYHM OT NeBa U eBpO.

UHhnayuoreH puck:

WHpnauunaTa B cTpaHaTa e saeH QaKTOp, Kacaell peanHaTa Eb3BPALLAEMOCT Ha UHBECTULMHUTE B
Bbarapua. OcHOBHUTE pUCKOBE, CBbP3aHW C WHONALMATA Ce OTHAacAT [0 pasBUTMETO Ha
MEXAyHapoaHUTE LEHU U 40 TeMMNa Ha MKOHOMWYECKU PacTex B CTpaHaTa.

HecucremaTuyHu {(MUKPOUKOHOMMUYECKM) pucKoee:

bupmet puck:

CebpsaH e € xapakTepa Ha OCHOBHaTa AeNHOCT Ha ['pynaTa, C TEXHONOrMATa M OpraHu3auuUATa Ha
L{ANOCTHATa M @KTUBHOCT, KaKTO 1 ¢ obesneueHocTTa Ha Mpynata ¢ prHaHCOBK pecypcn. NoakaTeropuu
Ha GupmeHna puck ca: BusHec puck u duHaHCOB PUCK. OCHOBHUAT GUPMEH PUCK € CBBP3aH CbC
cnocobHoctTa Ha Ipynata ga reHepmpa NpyUxoau, a 0TTam U NONOKUTENEH PUHAHCOS peayrar.

YnpaBneHWeTo Ha pupmenua puck 3a TpynaTa 3acsra aHanusa Ha ycnyrute, KOMTO ce npegnarat oT
HeA, 06e3neyeHOCTTa C HOBELLKW PeCcypcH, YNPaBIEHCKUTE PELUEHUA HA ONepPaTMBHO U CTpaTerniyecko
HUBO, KOHTPONA BbPXY NPUNAraHeTo Ha NPUeTUTE NNAHOBE U CTPaTernu 3a passuTue.,

DunaHCos puck:

®rHaHCOBMAT PUCK HA TpynaTa e CBbp3aH C Bb3MOXHOCTTA OT BAOLWABaHe Ha CbhBupaemocTTa Ha
B3eMaHUATa ¥ U3NALLAHETO Ha 3a4b/IHEHNATA KbM BaHKOBUTE M 4P. MHCTUTYLMK, KOETOo B Morno aa
[oBege [0 3aTpyaHeHO GMHAHCOBO ChCTOAHME.

KaTo ocHoseH npobnem B MaKPOWMKOHOMUWUECKM aCMeKT ca BUCOKUTE CTOMHOCTW Ha MexXaydupmeHa
3a/UTHKHANOCT. HeraTuseH edeKT BbpXY NPEANPUATUATA K 334TbXXHANOCTTAa UMAT HUCKUAT PbCT Ha
BBI1, HebnaronpuATHUAT BrU3HEC KNWMMaT, CBMBZHETO Ha MHBECTULMUTE, HAPACTBAHETO Ha CayHauTe C
daKTUHECKa HENIATEXOCNOCOBHOCT, GanuTute M BasHUTE NPOLEAYPW N0 HECHCTOATENHOCT. BPOAT Ha
HeobcnyKeHnUTe KpeauTH OCTaBa BUCOK. HO OCHOBHO peieHue Ha npofinema 3a cera e yCKOPEHOTO
ycsosBaHe Ha eBpOQOHA0BE M NO-A0CTLINHOTO, HUCKOMMUXBEHO, 6aHKOBO (uHaHCUpaHe 3a BusHeca,
KaKTO U AMPEKTUBHOTO HanaraHe Ha CPOKOBE 3a pasnaatlaHe.

YnpasneHueto Ha ¢uHaHCOBUA puck 3a [pynata e ¢QOKyCMpaHO BbpXy ONTMMM3UPaHe Ha
onepaTUBHUTE PasxOfu W aAeKBaTHa OUeHKa Ha GopMMTe Ha NoAAbpKaHe Ha CBOGOAHN NUKBUARK
CpeacTBa.
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JluxsudeH puck:

HecnocoBHocTTa Ha lpynaTta ga NOKPUBA HACPELLHUTE CU 3aAbKEHUA CLIAACHO TEXHUA Magex e
U3pas Ha AMKBWUAEH PUCK. JIMKBMAHOCTTA 3aBMCW [1ABHO OT HanuyMeTo B pynaTta Ha napuuHu
CPELCTBA UM HA CLOTBETHUTE UM anTepHaTueu. JpyrusT ocHoBEH $aKkTop, KOWTO BAWAE CUHO e
cBbp3aH C nNpueAeveHus Kanutan. Toit TpabBa Aa e NopAbpMa B ONTUMANHO DaBHUULE, KAaTo ce
KOHTPO/INPA, KAKTO HUBOTO HA 33EMHUTE CPEACTBa, TaKa M CTOMHOCTUTE HA 3aAb/KEHWATA KbMm
[OCTaBUULMTE Y KbM KAUEHTUTE Ha pynaTa.

YnpaBneHWeTo Ha /WKBUAHWA puUcK 3a [pynata HM UM3NCKBA KOHCEPBAaTUBHA MNOAMTMKA MO
JIMKBUHOCTTA Ype3 NOCTOAHHO NOAALPMAHE Ha ONTMMA/EH JIMKBUAEH 3anac OT Napu4HU CPeacTsa,
fob6pa cnoco6HocT 3a $uHaHCHUpaHe Ha dupmMeHaTa AeMHOCT, OCUTypsiBaHe M NogabpiKaHe Ha
afleKBaTHN KPEAWUTHU PECYpPCH, EMEAHEBEH MOHUTOPWHI Ha HAJUMYHUTE NapuYHKM CPEeACTsa,
[PeACTOALLY MIALAHNA W NaJeRu.

Puck, csbpsan ¢ napu4yHUA NOMOoK:

PUCKbT, CBBPIaH C NapuUYHMA NOTOK pasimiemaa npobaemure C HanUYHWUTE NApUUHM CPeacTsa B
Fpynata. Tyk OT CbiLecTBEHO 3HaueHWe € AOroBOpHaTa NOAWTHUKA, KOATO CneABa Aa 3aluTasa
dvpmenuTe GUHAHCU, KaTo rapaHTUPa PeryaapHu BXOAALIM NMOTOLM OT CTPAHA HA KAMEHTM, KaKTo W
HaBPEMEHHM NAalaHUA Ha 33 b/IKEHUATA.

YrnpaBneHUeTo Ha pPUCKa, CBbP3aH C NapuvHKUTE MOTOLM Ha l’pynaTa U3NCKBa TioAAbpraHe Ha
NOAIOXUTENHE CTOMHOCT Ha NWMKBUAHOCTTA, T.€. TOTOBHOCT 3a NocpeiliaHe Ha TeRYILUTE 3aAb/MKEeHUA.

Kpedumew puck:

Axo pynarta u3non3Ba 3aeMHM CPEACTBa, TO TOraBa € U3/10MeHa Ha KpeauTeH puck. Bu3HWKBa, KOTaTo
CblIeCTBYBa BEPOATHOCT KPeAUTOMONYYaTeNAT Aa He M3NBAHABA Cb3HAaTE/HO WM Ja e B
HEBB3MOMKHOCT 1 U3Mb/IHN TOETUA OT HErO aHTaMKMMEHT TI0 CK/I04EHUS AOTOBOP 38 3aeM W/IK KOTaTo
KAueHTUTe Ha lpynata He ca B CbCTOAHME A3 W3NIATAT U3UANO uau B obuyaitHo npeasmanmure
CPOKOBE ZBMKUMUTE OT TAX CYMMU.

YnpaBneHueTo Ha KpeAWTHUA PUCK 3a [pynarta M3MCKBA NPeAoCTaBAHe Ha OTCPOHEHW NNaliaHus
(npopaxbu C OTAONKEH MNajeX) Ha RAMEHTW C AbATOTOAMILHA  WUCTOPUS M NAPTHLOPCKM
B3aUMOOTHOLWEHMA, A06PO GPUHEHCOBO CHCTOAHME W AWNCA HA HAPYLWEeHUA NO.CNasBaHe Ha KpeaWUTHUA
nepuog, KpeguTtHata HU MOAWTUKA MMa OTHOWIEHME KbM CbOMPaeMoCTTa Ha B3EMaHWATa, KOUTO
cnefBa Aa Ce KOHTPOAMPAT TEKYLIO UYpes eXe|HEBEH Nperies Ha OTKPUTUTE MO3NULNK TI0 KINEHTU U
U3BBPILEHUTE NNALAHNS.

UHeecmMUYUOHEH PUCK:

MHBECTULIMOHHMAT PUCK Ce U3Pa3ABa B TOBA 43NN PeasnHaTa JOXOAHOCT OT HanpaBeHa MHBecTMLMA ce
pasiuuaBa OT NPEABAPUTENHO MnaHWpaHaTa Takasa. Mopaau gepuumuta Ha $uHAHCOB pecypc u
CbliecTByBaulaTa GMHAHCOBA Kpu3a, BaHKUTe He GUHAHCMPAT MHOTO OT NPOEKTUTE, KAACMpaHW no
HOBUTE PUCKOBM MaTpuuy. Hanara ce npepasiiexgaHe Ha NAaHMpaHUTe UHBECTULMM M CNEUMANHO
BHUM3HNE BbpXy TE3U C KPMTUYHA 3HAUMMOCT 3a ycnexa Ha [pynata W Bbpxy Tesu ¢ Obpsa
Eb3BPbLLAEMOCT.

3a ynpasneHue Ha MHBECTULMOHHMA PUCK ce Npunara NOAUTYKA Ha XeQ)KupaHe - 3aCTpaxosKa cpeily
HeBaaronpuaTHM cbBUTHA, KOATO He TM NPeAOTBPATABA, HO OFpaHMuasa necaeguumTe oT TAX.
PezynamueeH puck:

PerynaTMsHUAT PUCK € CBbP3aH C BEPOATHOCTTA /ja ce NOHecaT 3arybu B PesyTaT Ha HapYLIEHUA nin
Hecna3BaHe Ha 3aKOHOBMTE U MOA3aKOHOBU HOPMATMBHM aKTOBE WM BBLTPELIHOAPYMECTBEHUTE
AOKYMEHTH, KaKTO 1 OT 3arybu 8 pesyNTaT Ha MHTEPBEHUMA Ha AaHDbYHUTE BAaCTU.
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JluxeeH puck

JIMXBeHUAT PUCK NMPEACTaBABa PUCKLT CTOMHOCTTA Ha JIMXBOHOCHWTE 3aemu Ha lpynarta ga sapupa
BCAEACTBUE Ha NPOMEHMU Ha Ma3apHUTe NXBEHU NPOUEHTU. JIMXBeHWUTe 33emu, no KouTo Mpynata e
CTpaHa ¢a ¢ GUKCUPaH AWXBEH NPOLIEHT M NOPaAK TOBA TA HE € U3NI0KEeHa Ha NUXBEH PUCK.

Bauu Hayunm uscaepBaHmua v paspabotrm

lpynaTa He e OCBLLEeCTBABAAA Hay4HWU Uscneasatus u paspaboTku.

Npugobueade Ha coGcTBEHN aKUKUK

IpynaTa He e npugobusana cobcTBEHY aKLnn.

Urdopmatmna 3a CKOUeHUTe 40roBopK M3BbH obyuaiiHata geHoct

Npes otueTHata 2017 1. fpynata He e CKMOYWAA AOTOBOPU, KOUTO M3nu3aT W3BbH obuuaiiHaTa u
JeiHocT.

Bbaeuio passutne Ha pynara

pynaTa ouaKsa 4a NPOAb/AKM 4a OCHLIECTBABA ALHOCTTa C1 C NOZAKpenata Ha cobcTseHULUTe U Aa
reHepvpa AOXOAM, KAaTo OCHOBA 3a MOracABaHe Ha HANUYHUTE 3a/bIIKEHUA,

OcHOBHaTa MHBECTMUMOHHA UeAn Ha pynaTta e 3anazBaHe ¥ HapacTBaHe Ha CTOWHOCTTA Ha
MHBECTULUMUTE Ha aKUMOHEpUTE W MOAyYaBaHe Ha [OX04 upe3 AuBepcuPMKALUMA Ha pUCKa W
noptdeiina oT UEHHN KHUKA.

pynaTa we NpoAb/IXKK1 Aa ce BOAM Npu n3bopa c1 OT NOCTUTaHe Ha MAaKCYMa/iHa Bb3BPawaemocT 3a
aKuuoHepuTe, CNaseariku HOpMUTE Ha HLATAPCKOTO 3aKOHOAATE/ICTBO U YCTaBa cu.

CoOuTHA crel KPaa Ha OTUETHUA Nepros,

He ca Bb3HUKHANW KOPUIMpaly CoBUTWUA UK APYTU 3HAYMTEAHK HeKopurupamm CbbuTha mexay
JaTaTa Ha PUHaHCOBUS OTUET W aTaTa Ha ogobpenmneTo My 3a nybrukysane.

W3nbHUTENEH ANPEKTOP

[lara: 18 mait 2018 .
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MueHue

Hue usBbpLUMXME OGUT Ha NPUIIOXEHWUA KOHCONuAaMpaH cuHaHcoB OTYET Ha ,Agjapa’ Al
(Tpynata) kbm 31 aexkemspu 2017 r. cbabpKall KOHCONUOMPaHWS OTYET 3a (DUHAHCOBOTO
cbeTosHMe KbM 31 aekemBpu 2017 1. v KOHCONMUAMpaHusi oTYeT 3a nevanbarta wnu 3ary6ata un
Apyrusi BceoBxeaTeH A0X04, KOHCONMuAupaHWs OTYET 3a NPOMEHWTe B CODCTBEHUS KanuTan u
KOHCONUEUPaHKMA OTYET 3a NapuUYHMTE NOTOLM 3a roAMHaTA, 3aBbpluBallia Ha Tasu faTa, KakTo
¥ MNOACHUTENHWTE NPUNOXKEHUA KbBM KOHCONWAMPaHWA (UHAHCOB OTYET, CbAbPXalM U
06061 eHo OroBecTsIBaHE Ha ChLLECTBEHUTE CHETOBOAHN NONMUTUKN,

[lo Hauie MHeHve, NPUIIOXKEHUAT KoHconuanpas hrHaHcoB OTYET NPeACcTaBsA JOCTOBEPHO, BLB
BCUYKW CbLUECTBEHIN acnekTn, pUHaHCOBOTO CbCTOAHWE Ha T pynaTa kbM 31 gekemspu 2017 1.
1 HerosuTe cvHaHCOBM pe3ynTaTu OT AeNHOCTTa U MapuyH1TEe My NOTOUM 3a roguHara,
3aBbpLliBallia Ha Tasu AaTa, B CboTBETCTBUE ¢ MexayHapoaHuTe ctaHhapTh 3a huHaHCOBO
oTuutaHe (MCDO), npueTu oT Esponelickusi cbio3 (EC).

Basa 3a nspasaBaHe Ha MHeHNe

Hue M3BbpLINXME Halns oaWT B CbOTBETCTBME ¢ MexayHaponHute oauTOpCKM CTaHAapT#
(MOC). HawwuTte OTroBOpHOCTW CbfNlACHO Te3W CTaHAapTW ca onucaHn AOMbIHWUTENHO B
pasgena oT Hawwus poknag ,OTroBOPHOCTKM Ha OAMTOpa 3@ OgUTa Ha KOHCONWUAWpaHus
thuHaHcoB oTyeT". Hue cme Hesasucumun OT MpynaTta B CboTBETCTBUE C ETUYHUS KopeKe Ha
ripothecnmoHanHuTe cuetosopuTenn Ha CoBeTa 3a MeXAyHapo4HW CTaHAapTh no eTuka 3a
cuetosogutenu (Kogekca Ha CMCEC), 3aegHo € eTMUHWTE M3UCKBaHWA Ha 3akoHa 3a
HesaBuMcyM duHaHcoB oamT (3H®O), npunoxumy no OTHOWEHME Ha Hawws OgMT Ha
thuHaHcoBMs OTYET B BbNrapus, KaTto HUE USNLIHUXME N HaLMTE APYT €TUYHM OTFOBOPHOCTY
g choTBeTcTBMEe c usucksaHuwaTa Ha 3HOPO u Kopexca Ha CMCEC. Hue cuntame, ue
OOVUTOpPCKUTE JOKa3aTencrsa, NoNy4YeHn OT Hac, ca AOCTaTbYHM M YMECTHUW, 3@ La OCUTYPST
Gasa 3a HalleTo MHeHue,
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Opyra wuHcdopMauusi, pasnuyHa OT KOHCONMOMPaHUA (PUHAHCOB OTYeT MU
OAUTOPCKNS [OKNan BbPXy Hero

PBKOBOACTBOTO HOCY OTFOBOPHOCT 32 pyrarta uHgopmauus. [ipyraTa uHopmauus ce cbeTon
ot [loknag 3a geitHocTTa, N3roTBEeH OT PbKOBOACTBOTO CbrNacHo [Nasa ceama oT 3akoHa 3a
CYETOBOACTBOTO, HO HE BKMIOUBA KOHCONMUAMPAHMA (PUHAHCOB OTUYET M HAWMS OAUTOPCKM
[oKrag BbpXy Hero.

HalleTto MHeHWe OTHOCHO KoHconuaupaHust uHAHCOR OTHET He obxBaula apyrata
uHcpbopmayust U HUE He MspasfABame KaksaTo u ga e cbopma Ha 3aKn4yeHne 3a CurypHocT
OTHOCHO Hes, OCBEeH akKo He € M3PpWYHO NOCOYEeHO B AOoKNajda HU U 00 CcTeneHTa, A0 KOATO €
Nnoco4eHo.

BbB Bpb3Ka ¢ Halinsa oauT Ha MHAHCOBKS OTUYET, HallaTa OTrOBOPHOCT Ce ChCTOM B TOBa Aa
npoyeTem Apyrata UHopmaLms 1 No TO3n HauuH Aa NpeLeHuM ganv Tasv gpyra wHopmauma
€ B CbWECTBEHO HECLOTBETCTBME C (PMHAHCOBUS OTYET UNU C HALLMTE NO3HaHWs, NpugobnTy
Nno BpeMe Ha oauTa, WK 1o APYr HauuH M3rnexga Aa CbAbpKa CbLIECTBEHO HEMpasunHO
JoknagpaHe. B cnyyai ye Ha 6azaTa Ha paGoTaTta, KOATO CMe M3BLPLUMNY, Hite AOCTUrHEM A0
3aKnveHne, Ye e Hanmue CbLECTBEHO HenpaBrunHoO AoKNaaBaHe B Task apyra uHhopmMaLns,
OT HaCc ce u3ncKBa Aa AoKnaaeame Tosn hakT.

Hsimame Kakeo [a goknazgeame B TOBA OTHOLLEHUE.

JonwnHumenHu ewbnpocu, Koumo mnocmass 3a OoknadeaHe 3akoHBLM  3a
cyemogodcmaomo

B ponbnHeHWe Ha HalMTe OTrOBOPHOCTU K JoknafsaHe cbrnacHo MOC, no oTHolweHne Ha
goknana 3a AelHOCTTa, HMe U3nbrnHuxme u npoiueaypure, fo0aBeHU KbM WU3UCKBaHWMTE Mo
MOC, cbrnacHo ,YkasaHus OTHOCHO HOBM W pasilvpeHn 0AUTOPCKY AOKMaAN U KOMYHUKaums
OT CTpaHa Ha oauTopa" Ha npodiecuoHanHara oprakusaumns Ha perucTpupaHuTe oauTopu B
Bbnrapus, UHCTUTYTa Ha gunnomupanuTe ekcnept-cuetosoautenu (MIOEC)”. Tesu npouenypu
KacasiT NpoBepkn Ha dopmarta v CbAbPXKaHWeTO Ha Tasu gpyra uHdopmauus ¢ uen aa Hu
noANOMOrHaT BbB (hOpMMpaHe Ha CTaHOBWLLE OTHOCHO TOBa Aanu Apyrata uHdgopmauus
BKTIOYBA OMOBeCTABaHMNTa, npegsugeHn B [naBa cegma oT 3aKkoHa 3a CHETOBOACTBOTO,
npunoxum 8 Bwnrapus.

CmaHosulle 8b6 8pbaka ¢ 4. 37, asn. 6 om 3akoHa 3a cyemosodcmeomo
Ha GasaTta Ha U3BLpLLEHUTE NpoLeaypy, HatlleTo CTaHoBKLLE e, Ye:

a) WMHdopmaumsTa, BKIIOYEHa B KOHCONUAWPaHUA AOKNaj 3a fgefHocTra 3a (puHaHcosaTa
roAMHa, 3a KOATO € U3roTBEH (PUHAHCOBUS OTHYET, CbOTBETCTBA Ha (HMHAHCOBUSA OTHET.

6) [oknagbT 3a AefiHOCTTa € U3roTBEH B CbOTBETCTBME C M3UCKBaHMATA Ha naBa ceama ot
3akoHa 3a CHETOBOACTBOTO.
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OTroBopHOCTU HA PHLKOBOACTBOTO 3@ KOHCONuguparHua huHaHcoBs oTHeT

PLKOBOSCTBOTO HOCW OTrOBOPHOCT 38 WU3rOTBAHETO ¥ AOCTOBEPHOTO NPEACTABAHE Ha TO3W
KOHCcONMAMpaH huHaHcoB oTdeT B choTBeTcTene ¢ MCPO, npuety ot EC 1 3a Takasa cuctema
32 BbTPELLEH KOHTPON, KAaKBaTO PLKOBOACTBOTO onpesers kaTo HeobxoaumMa 3a ocurypssaHe
W3roTBAHETO Ha (hHAHCOBU OTUETY, KOUTO He CbAbPKAT ChLUECTBEHU HEMPABUAHY OTYUTaHNS,
He3aBYCMMO Aarny AbKalM Ce Ha uamama unu rpeLuka.

[pu nsroTBsiHe Ha KOHcoNUAMpaHus (bUHaHCOB OTYET PHLKOBOACTBOTO HOCH OTTOBOPHOCT 3a
oueHABaHe crnocobHOCTTa Ha [pynata fa npodbskU fa thyHKUMOHUPa KaTo AelcTBallo
NpegnpuaTAe, OnoBecTABANKM, KOraTo TOBa € MNPUNIoXKUMO, BBMPOCW, CBbP3aHM C
NPeanonoXeHNeTo 3a AeWCTBallo NpeanpuaTMe n usfonssalku cyetToBogHatTa BGaza Ha
OCHOBATa Ha MPEnrionoKeHeTo 3a AeNCTBaLo NPeanpuUsTiE, 0CBEH ako PLKOBOACTBOTO He

BL3Hamepsisa fOa nukemauMpa [pynata wnu Aa nNpeycTaHOBWM [AelHocTTa W, unu ako
PbKOBOACTBOTO Ha NPaKTvKa HAMa Apyra anTepHaTUBa, OCBEH Aa NOCTLNM MO TO3M HAUMH.

OTroBOpHOCTU Ha OAUTOPA 32 OAUTA HAa KOHCONMUAUpaHua thuHaHcOB oTUeT

Hauwmre uenu ca nOa nonyyduM pasymea CTeneH Ha CUTYPHOCT OTHOCHO ToBa AJanu
KOHCOMUAMPAHMAT (bVMHAHCOB OTYET KaTo UANO He CbAbpXa CLLUSCTBEHW HEenpaBuilHu
OTUYUTAHWA, HE3ABMCUMO Oanu Ob/DKaLLM Ce Ha M3Mama unu rpeLlika, U Aa usgagem oauTopcKu
JOKnaj, KOTo Oa BKMioYBa HallieTo OAUTOPCKO MHeHue. PazymHaTa CTeneH Ha CUrypHocT e
BUCOKA CTEMEH Ha CUTYPHOCT, HO He @ rapaHuums, ve oawT, M3BbPLIeH B CbOTBETCTBUE ChC
3akoHa 3a Hesasucumuna duHadcoB oamt U MOC, suHarm e paskpuBa CblecTBeHOo
HENpPaBsu/HO OTYuWTaHe, KoraTo TakoBa CbilecTsyBa. HenpasunHy oTuuTaHua moraT Aa
BBb3HUKHAT B Pe3yNTaT Ha M3mMama UMM peLika U Ce CHWUTaT 3a CblleCcTBeHW, ako 61 mMorno
pasyMHO Aa ce 04aKBa, Y& Te, CaMOCTORTENHO UAN KaTo CbBKYNHOCT, Guxa MOornin Aa okaxkar
BHUSIHUE BBPXY UKOHOMUYECKWTE peLleHns Ha noTpebuTenuTe, B3eMatn Bb3 OCHOBa Ha To3u
KOHCONUgupaH huHaHcos oTyeT.

KaTo 4acT oT oguTa 8 cboTseTcTere ¢ MOC, Hue usnonssame npodecuoHanHa rnpeLleHka un
3anasBame npoecoHaneH CKenTULM3bM Mo BpeMe Ha Uenus oauT. Hue Cbillo Taka:

b uaeHTU(MLMpamMe 1 OLEeHABamMe PUCKOBETE OT CbLUECTBEHU HENPaBUHU OTHUTaHNS BbLB
KOHCONUANPaHUS (PUHAHCOB OTHYET, HE3aBUCUMO Aanu Abiikalyu Ce Ha uamama unm
rpeilika, paspaboTsame v U3MbIHABamMe OOUTOPCKY NpoLieypn B OTFOBOP Ha TE3U PUCKOBE
W nony4aBame OGUTOPCKU AOKA3aTeNncTsa, KOMTO A2 ca AOCTaTbyYHU W YMECTHW, 3a Aa
ocurypsaT 6asza 3a HaweTo MHeHue. PucksT Aa He 6bjie paskpuTo ChLUeCTBEHO HenpaBuitHo
oTYMTaHe, KOeTO € pesynTar OoT M3mMama, € MO-BUCOK, OTKOMKOTO pUCKa OT CblUecTBeHO
HEMpPaBUMHO OTYMTaHE, KOETO € PesysITaT OT rpeilka, Thi KaTo sMamaTta MoXe Aa BKIo4Ba
TailHo cropasymsaBaHe, danuuduiumpade, npegHamepeHn Nponycku, M3sBNeHus 3a
BbBeXAaHe Ha oguTopa B 3abnyxaeHue, Kakto W npeHebpersaHe unu 3aobukansHe Ha
BbTPELUHUS KOHTPOI.

» nonyyasame pasbupaHe 3a BLTPELUHUSA KOHTPOS, UMall OTHOLIeHWe KbM oAuTa, 3a Aa
paspafoTum OAWTOPCKM Mpouedypy, KOUTO Aa Ca NOAXOASLWM fpu  KOHKpeTHUTe
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obcroaTencTsa, HO He C LN MspasnBaHe Ha MHEHWe OTHOCHO eeKTUBHOCTTa Ha
BbTPELLHNS KOHTpon Ha ['pynara,

OueHABaMe YMECTHOCTTAa Ha W3NON3BaHUTE CHETOBOAHW MOMWTAKM W pasymHOCTTa Ha
cYeToBOAHUTE NpnbBNuU3NTENHU OLEHKN 1 CBbP3aHUTE C TAX ONOBECTABAHUS, HaripaBeHn oT
PBKOBOACTHOTO.

pgocturame [0 3aknioveHue OTHOCHO YMECTHOCTTa Ha W3Non3BaHe OT cTpaHa Ha
PBLKOBOACTBOTO Ha cHeTOBOAHaTa 6a3a Ha ocHOBaTa Ha NPeAnonoXeHNeTo 3a AecTBAaLlo
npeanpuaTue 1, Ha 6asaTta Ha NoNy|YeHUTE OANTOPCKM A0Ka3aTeNcTea, OTHOCHO TOBa Aanu
€ Hanuue chllecTBeHa HeCUTYPHOCT, oTHacAWwa ce Ao cuBuTus unmn yernosus, kouto 6mxa
MOrfIA Aa MOPOAAT 3HauMTenHM CbMHEHWA OTHOCHO crnocofHocTTa Ha [pynata fa
NpoALKM fAa PYHKUMOHMPA KaTo peilcTsallo npeanpuatTve. AKO HUe AOCTUrHeM Ao
3aKmntoyeHne, Ye e Hanuue ChliecTBeHa HeCUrypHoCT, OT Hac Ce U3WUCKBAa Ja MpuBnevem
BHMaHWe B O4MTOPCKNA CU [0KNak XbM CBLP3aHUTE C Tasyu HECUTYPHOCT OMOBECTHBAHUS
BbE (PUHAHCOBUA OTUYET WUNM B Cly4Yyad uYe Te3n ONnoBecTABaHMA Ca HeaaeksaTHW, Aa
MogubuumpaMe MHEeHWEeTO cu. HailuTe 3aKknmioHeHMs Ce OCHOBaBaT Ha OAUTOpCKUTE
JoKkasaTencTea, NONy4eHn A0 AartaTa Ha OAMTOPCKMA HY Aoknan. bbaewn cubutus unu
ycnosust obade morat Aa ctaHat npuduHa pynaTta Aa npeycTaHoBY (hyHKLIMOHMPAHETO CU
KaTo JelcTBallo NpeanpusaTue,

ouUeHsiBaMe UANOCTHOTO MpPeAcTaBaHe, CTPYKTYpa M CLAbLPXKAHWE Ha KOHconuAMpaHwus
hUHAHCOB OTYET, BKIIHOUYNTENHO OMNOBECTABaHUATA, U Aani KOHCONUANPaHuaT hUHaHCoBU
OTYET NPEACTaBA OCHOBONOMAraMTE 33 HEro CAENKM U CbOUTKA No HauMH, KOWTO NocTura
DOCTOBEPHO npeacTassiHe.

nony4yasaMe foCTaThYHW M YMECTHU OZUTOPCKU fOKasaTencTsa OTHOCHO ¢hMHaHcosaTa
UHThopMaLIMsA Ha NPeAnpuUATUATA UNKn CTONaHCKMTe AEeNHOCTU B pamKuTe Ha rpynara, 3a fa
M3pasvM MHEHUE OTHOCHO KOHCONUAUPaHusA chviHaHCOB OTYET

HOCUM OTFOBOPHOCT 32 MHCTPYKTUPAHETO, HaA3opa v N3NLIHEeHWeTo Ha oguta Ha pynara
HOCWUM U3KNtOUMTENHATa OTTOBOPHOCT 3a HALLETO OAUTOPCKO MHEeHue

Hue koMyHUKMpame ¢ PbKOBOACTBOTO, HAped ¢ oCTaHanuTe BLIPOCH, NNaHupaHua obxsaT u
BpeMe Ha u3nbiHeHWe Ha oAuTa W ChlUecTBeHWTe KOoHcTaTauuu OT oauTa, BRKNIYUTENHO
ChblleCTBEHN HeaocTaTbUn BbB BbTPEeLHWA KOHTPON, KOUTO Vl,D,eHTVI(pVILlVIpaMe no BpemMe Ha
U3BbpPUIBAHNUSA OT HAC OAUT.

"eopru KanosHos
Ynpasurten
Peructpupas oguTop, OTrOBOPEH 3a oauta

Ec Edp OauT EOOJ
OpUTOPCKO APYKECTBO /

23 mait 2018 r.

rp. Cochus .



ADAPA AL,
KoHconnaupad GUHaHCOB OTHET
31 peremspn 2017 1.

KoHconuampaH oT4eT 3a GpUHAHCOBOTO CbCTOSIHUE

MosacHenue 31 pexemepwu 31 pexkemepu

AxTueH 2017 2016
‘000 nB. ‘000 sB.
Texkywm aKkTveu
KpaTkocpouHU GUHAHCOBU aKTUBY 15 20960 9140
THProBCcKU U Apyry B3emaHma 16 7 264 9606
BaemaHuAa no npegocTaseHi saemu 17 8999 2911
MNapw v napuyHNM eKsuBaneHTn 18 21 57
TeKyliM aKTUBYU 37 244 21714
0O6wo aKkTusu 37 244 21714

CobcrseH KanuTan v NacueBw
CobcrseH KanuTan

AKLUMOHEPEH KanwuTan 19.1 91 o1
Bpyrv pesepsu 19.2 750 790
HepasnpeaeneHa neyanba / (HatpynaHa 3ary6a) 389 25
0611 coberBeH Kanuran 1270 906
Nacnawu

HeteRrywy nacusu

JbnrocpoyHu 3aemm 21 14 581 -
OTCpoYeHU faHbYHW Nacusn 14 168 129
HeTeKyLlu nacusu 14749 128
TeKywy nacvusm

TTeHCHMOHHN U APYTY 330b/XKEHNA KbM NepcoHana 20.2 2 3
KpaTkocpo4Hu 3aemm 21 801 2097
THproBCKU ¥ Apyrv 3afb/KeHns 23 20415 18572
KpaTKoCpovHM 3a4b/IKeHNA KbM CBBP3aHK NnLi@ 25 7 6
JaHbyHn 3agb/KeHnA - 1
Texywy nacmeu 21225 20679
06140 nacKeu 35974 20 808
06w coberseH Kanyran U naceu 37244 274

$
Cberasun: (AX/ B W3MbAHUTENEH UPEKTOP :
/CTaHM(J‘géBa CraBpesa / / Cr

NaTa: 17.05.2018 1.

Q@w?em aes

4

3aBepunn CbIAacHO OAUTOPCKM AOKAa oT AaTa 23.05.2018 r.:

leopru KanoaHoB
Peructpupas oauTop OTFOBOPEH 38 OJUTa, ynpaBuTesn

Ec E¢ Oput EOOJ, OAMTOPCKO APYKECTBO

MoACHEHWATA KbM KOBCOAUAMPaHMs GUHaHCOB OTHeT 0T CTP. 6 A0 CTP. 33 NPeACTaBAABAT HePa3AeNHa HacT o7
Hero.



ADAPA ALL

2
KoHconuamnpaH GUHaHCOB OTHET
31 gexkemspun 2017 r.
KoHconuaupaH oT4yeT 3a nevanbarta nau 3arybata
n opyrua BceobxsaTeH JOX0A 3a
roAuHaTa,npuKIoYBaLLa Ha 31 aekemspu
foAacHeHue 2017 2016
‘000 ns. ‘000 5.,
PesynTaT OT cnepaunmn ¢ GUHaHCOBU aKTUBU 6 (117) 60
Mpuxoam oT npoaaxbm 9 51 45
HeTHa neyanba OT nocneABawM OUEHKN Ha 7 1276 754
bMHAHCOBY aKTUBMK
Pasxoam 3@ BbHLWHUW YCayru 8 {59) {51)
Pasxoam 3a nepcoHana 20.1 (67) (58)
Meyanba or oneparMBHa AeHHOCT 1084 750
DUHAHCOBU pas3xogm 10 {1379) (693)
PurHaHCcoBYU NPUXOLHK 10 698 443
Neuanba npegy JaHbLLUMU 403 500
Pa3xoam 32 AaHbuy BbpXy foxoaa 11 (39) {75)
Meuanba sa roguHaTa OT NPOAbL/KABAWM AHHOCTH 364 425
Neyanba 2a roguHaTa 364 425
fevanba 3a roguHaTa, OTHACALA CE U3LAN0 40
npuTeaTennTe Ha cobCTBEH KanuTan Ha
MpeanpuaTUeTO ManKa 364 425
0610 BceobxBaTeR A0X0A, 32 roAnHaTa 364 425
06110 Bce0bxBaTEH A0X0S 3@ F0ANHATE, OTHACAL Ce
[0 U3LAAO A0 NpuUTeXaTeNunTe Ha CoBCTBEH KanuTan
na MpeanpuaTeTo maiika 364 425
Boxop Ha akuna: ns. ns.
OCcHOBEH A0X0A Ha aKuusa: 12 3.08 ,?%:}.65
% Wﬁ A £

S . ,.%v\

4l
7

% VismbHUTENEH AUPERTOD

/ CTaHMcnﬁ’,a Craspesa /
!
v

i

Covcrasun:

Oarta: 17.05.2018 T.
3aBepusi CbINacHO OANTORCKY JOKNAJ OT AaTa 23.05.2018r.:

leopry. KanoaHoB
PerucrpupaH ogUTOp OTTOBOPEH 33 OAUTA, YNPaBuTen

Ec E Oaut EOOL, OouTOPCKO APYHECTBO

11OSCHEHMATE KbM KOHCOAWAMPaHUA GUHAHCOB OTHeT OT CTp. 6 4o CTp. 33 npeAcTaBAABAT HEPA3AE/HA HacT 0T
Hero.
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KoHconnampaH otyeT 3a napuyHUTE NOTOUM
3a rogmHara, nNpuk/Yysalla Ha 31 pekemspu

OnepatuBHa gelHocY

Mocrenaenus oT npogamba Ha MHBECTULMYN

[MnawaHna Ksm JO0CTaBYLM

fpnaocbueaHe Ha MHBECTULMU

Mnalwannsa KoM NepCcoHan U OCUTYPUTENHU MHCTUTYLUU
MaaTteny aaHsvumn

Opyryt onepaTMBHM NapuyHU NOTOUM, HETHO

HeTteH napuueH NOTOK OT onepaTuBHA feAHOCT

MuBecTuumoHHa AeitHoCT

Mpuagobusaxe Ha UMOTH, MALLUHU U CbOPBIKEHUA
MpepocTaBeHu saemun

MocrbnneHun oT NpeaocTaseHy 3aemu

Tonydenun axen

HeTex napyyeH NOTOK OT MHBECTULMOHHA feitHOCT

duHaHcoBa geiHocT

flonyyeHn 3aemmn

[nawaHua no nosyyeHu 3aemu

MrataHna Ha NNXBY U ADYTH

HeTteH napuyueH ROTOK OT PUHaHCOBa felHocT

HetHa nponsHa B napu K NAPUYHN EKBUBAJIEHTH
Mapu U napudsn eKBUBANEHTU B Ha4aNoTo Ha roanHarTa
Mapu v napuiHW eKBUBaANRHTY B KPaa Ha roguHaTa

TN
> ()
i
Cvcrasun: A M3ambnHUTEeNEeH AUpeKTOp :

/CTaMcﬁE/sa Craspesa /

i

Y
OaTa: 17.05.2018 r.

3aBepus CbrnacHO OAMTOPCKYM AoKNag oT Aata 23.05.2018 r..

Feoprun KanoaHos
Perucrpupan oanToOp OTIOBOPEH 33 O4MUTA, YNpasuTen

Ec Ed Oagut EOOL, OAUTOPCKO APYKECTBO

[TOACHEHWATA KbM KOHCONMAMPaHUS GUHAHCOB OTYET 0T CTP. 6 40 CTp.

HEro.

5
MosicHeHne 2017 2016
‘000 nB. ‘000 ns..
9706 920
(63) {47)
{12 509) (3 047)
(69) (57)
(7) (5)
(11) (5)
(2 953} {2 241)
(998) -
(12 105) (11212)
9014 2 306
305 68
{3 784) {8 838)
40936 24423
{32 537) {12 908)
{1 698) {467)
6701 11048

18

33 npencTasnaBaT HEPasAenHa Yacr ot
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KoHconuamnpau GuHaHCOB OTUET
31 gexkemspu 2017 r.

[loACHEHUA KbM KOHCONMAMpaHua GUHAHCOB OTYeT

1. Mpeamer Ha gedHocT

OcHoBraTta geitHocT Ha ,Agapa” AJl N HerosuTe SbLIEpHW NpeanpuATUs (»Tpynata”} ce cwvectou 8
TbPrOBUA C UEHHM KHUXE, MOKYNKAa H3 CTOKM WM [pYrv Beww C uen fa v Npenpojaje B
nbpsoHavaneH, npepaboTteH uam o6paboTeH BUA, TbProBCKO NPEACTaBUTENCTBO nocpeaHnYecTso,
KOMUCWUOHHYW CAE/IKM, ApYru cnomaratenHn BuaHec ycnyry, oTAasaHe nog Haem W ynpasneHue Ha
HEABIKUMU UMOTH, OPraHWU3MPaHe Ha CYETOBOAHO OTYMTAHE U CbCTaBsHE Ha GUHAHCOBW OTYETH;
W3BbPUWBAHE Ha BCUYKN HeOBX0ANMM AeiHOCTH KaTO 0BC/TYKBALUO APYIKECTBO MO CMUCHAA Ha uA. 18,
an. 2 OT 3aKOHa 33 ApPYKEeCTBaTa CbC CMEUManHa MHBECTULMOHHA UEA, KaKTO W BCAKaKBa Apyra
AeliHocT, HesabpaHeHa CbC 3aKOH.

MNpegnpuUaTMETO MaiKa e permcTpupaHo ¢ pewéHme ot 30.09.1991 r. Ha Bypracku OKpb¥eH chg no
Aeno Ne 6611/1991 r. EquHHMA UBEHTUGUKALMOHEH Ko e 102046474,

CepanuuieTo v aapechT Ha My Ha ynpasneHue e rp. Cogua Gy, »bpata BukcTon” Ne 40.
AxumuTe Ha lNpegnpuATHETO MaliKa He ca perucTpupaHu Ha doHgoea Bopca.
Cucremarta Ha ynpasneHue Ha NpegnpuaTUETO Maitka e eHOCTeNeHHa.

To ce ynpasnsasa oT CbBET Ha AMPEKTOPUTE, KOITO CE CHCTOM OT TPUMA Y/IeHOBE.

- CtaHucnas Bacunes Bacunes — 3ambIHUTENEH AUPEKTOP;

- Hags Anrenosa fobpesa — npegcegaten Ha CbeeTa Ha AUPEKTOPUTE;

- Cnasuo Neoprues SoHes —yneH Ha CbBeTa Ha AUpPeKTOpUTE;

ApyKecTeoTo-manKka ce NpeacTagnsasa W ynpaB/iaBa OT M3NMbAHUTENHMA AMPEKTOp — CTaHWCIaB
Bacunnes Bacunes.

Kbm 31.12.2017 r. B [pynara e HaeTo egHO INLE Ha TPYA08 S0rosop.

KpaiiHuat cobcreenmk Ha MpeanpuaTieTo maifka kbm 31.12.2017 r. e Betn OO/, perncrpupaHo kato
APYHKECTBO C OrpaHM4eHa OTroBOpPHOCT ¢ pewexmne Ne 1880 ot 24.03.2005 r. Ha BapHeHCKM OKpbIKeH
cbAa no ¢.4. 875 /2005 r. v nputexasa 81.45 % ot akuuuTe Ha Agapa Afl. Ha 09.11.2017 r. Betu OO/,
€ npeMMeHyBaHO Ha Tea MHBeCTMBHT OO U e oCblecTBEHa NPOMAHA B CHAPYKHULMTE My.

WHd)OpMaU,Mﬂ OTHOCHO HaWMeHOBaHUETO, CTPakHaTa Ha yupesasaHe, AA/10BOTO yYaCcTUE N NPaBOTO Ha
rNnac 3a BCAKO AbULEPHO APYKECTBO, BKAKYEHO B KOHCO/IMJALUNATE, € npesocraBeHa 8 NOACHEeHUe 6.

2. OCHOB2 32 M3FOTBAHE HA KOHCOMMAMPAHKA (VHGHCOB OTYET

KoHuconuaupanuat ¢uHaHcoB OT4eT Ha [pynata € CbCTaBeH B CbOTBETCTBME C MexayHapogHuTe
CTaHJapT¥ 3a GPUHAHCOBO OTuMTaHe, paspaboTeHu u NybaukysaHM oT CbBeTa MO MENMAYHapPOAHU
c4eToBOAHM cTaHdapT# (CMCC) u npueTu ot EBponelickus cvio3 (MCPO, npueTu ot EC). Mo cmucbiia
Ha naparpad 1, Touka 8 ot JonbaHutenHute pasnopesdu Ha 3aKkoHa 3a cHETOBOACTBOTO, NPUADKUM
8 Boarapua, tepmuust ,MCPO, npuetn ot EC" npegcrasnasar MemAYHAPOAHUTE CYETOBOIHM
craHgapt (MCC), npuetu B cvoTseTcTBUe ¢ PernameHT {EO) 1606/2002 Ha EBponeiickua napnamext
# Ha CobeeTa.

KOHCONNAMPaHMAT GUHAHCOB OTHET e CbCTaBeH B HbArapcku 1eBa, KOETo e dYHKUMOoHaNHaTa BaayTa
Ha MpeAnpuaTHeTO maiika. Bcuuku cymu ca npegcraseHu B xuasau nesa (‘000 ns.) {BrniounTenHo
cpaBHUTeNHaTa nHbopmauums 3a 2016 1.}, 0OCBEH aKo He.e MOCoYeHOo ApYro.

FpynaTta M3roTss MbpBuUTe CU KOHCONMAMPAHN GUHEHCOBU OTYETU B CHLOTBETCTBUE C MeXAyHapoaHuTe
cTaHaapTy 3a duHaucosu otuuTare /MCOO/ 3a roguHaTa npukniousawsa Ha 31 gekemspy 2017 r. Kbm
[aTtaTta Ha U3roTesHe Ha HacTOALMA KOHCONUAMPaH GUHAHCOB OTYET PHKOBOACTBOTO € Hanpasuao
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npeueHKa Ha cnocobHocTTa Ha Fpynata Aa NPOAB/IKM CBOATA AEHHOCT KaTo AeiCTBAWO NpeanpuaTie
Ha 6asa Ha HanuyHaTa MHOOpMauMA 3a NpeaBUAUMOTO Bbgewe. Chel W3BbLPLIEHUA fAperaes Ha
AenHocTTa Ha MpynaTa pLKOBOACTBOTO OYaKBa, Ye L UMA AOCTaTbYHO GUHAHCOBM pecypcy, 3a ga
NPOABLAXM ONepaTUBHaTa CU AerHoCT B 6/1M3K0 Bbelie M NpoLb/Kasa Aa npuaara NpuHUMNG 3a
LefcTsallo npeanpuaTME NPU U3rOTBAHETO Ha GUHIHCOBUA OTYET.

KoHconupmpaHuaT $UHAHCOB OTYET e CbhCTaBEH NPW CNas3BaHe Ha NPUHUMNG HAa AeiCTBawo
rpepnpuatue.

3. fipomenn B cHETOBOAHATA NOAUTHKA

3.3 HoBu craHgapry, M3MeHEeHMR 1 pasAcHeHusa Kbm MU®O, KouTo €a sresnn B Az ar 1
anyapw 2017 r.

lpynaTa napunara cnegHUTe HOBU CTAHAAPTU, U3MEHEHUA 1 pasacHeHus Kbm MCPO, paspaboTeHu
ny6ankysann oT CbBeTa no MeXAyHapoJHW CYETOBOAHM CTaHAAPTH, KOUTO MMaT edexT Bbpxy
KoHconnaupanus ¢duHaHcos otdeT Ha lpynata v ca 3agb/MWTENHW 3a npuiaraHe oT FOAWLIHUS
nepuog, sanoysaw, Ha 1 aHyapwn 2017 r.:

MCC12 +HIaHbUM 8LPXY goxoaa” (Mameﬁeu), B cuna o1 1 sstHyapw 2017 r., npwer ot EC

Te3n U3MEHEHUA Ca BbB BPb3Ka C NPU3HABAHETO HA OTCPOYEHW AaHBUYHM aKTUBU 3a Heu3non3BaHu
38!'Y6M N MOACHABAT Kak pfa Ce OTHUTAT CHETOBOAHO OTCPOYEHU ZaHDBYHU aKTUBK OTHOCHO HbArOBU
WUHCTPYMEHTHU, OLUEHABaHW NO CnpaBesnnea CTOMHOCT.

[IpunaraHeTo Ha Te3n Noao6peHUs He e 0Ka3asno BAMAHUE BbLPXY KOHCONMAMPaHUA GUHaHCOB OTueT
Ha lpynata, Tbil KaTo TA OLEHABA JOCTaTbYHOCTTA Ha oBaaraemmte 6bgelly neuantiv No HauuH,
CbBMECTMM C HACTORWMTE U3MEHEHUA.

FfoguiuHy nofobpernna Ha MCPDO 2014-2016 r.

¥  MCOO 12 “OnosecraBaHe Ha ARN0BY y43CTUA B APYrvM NpeanpuATUa” — MoACHeHWs OTHOCHO
oBxBaTa Ha cTaHgaprTa, 8 cuna ot 1 aHyapwu 2017 r,, Bce olle He e npueT oT EC

AsnckBaHuATa 33 ONOBECTABAHE Ce NpU/arat Kbm AAN0BH y4acTUA B APYry NpeanpuaTus, KOUTo ca
KnacupuumpaHM Kato abpaHu 3a npogaxba c wm3kawdeHne Ha obobuleHata duHaHcoBa
nHdopMaLmA,

[IpunaraHeTo Ha HacToALWMTE NoJoBpeHNA HE e OKa3ano BAUAHUE BbPXY KOHCONUANPAHWUA GUHAHCOB
oTyeT Ha [pynaTa, Tbit KATO TA HAMA y4acTMa B ropecrioMeHaTuTe APYXKecTBa, KOMTO fZa ca
Knacudnumpanin MAK BRIIOYEHU B rpyna 3a oceoboxaBaHe, AbpaHa 3a npogaxba.

MCC 7 ,Oruety 3a lMapuunute MoTouu” (MameHen), 8 cuna or 1 anyapu 2017 r., npuer ot EC

Te3n U3MeHeHWa U3UCKBaT AOMBAHUTENHO ONoBeCTABaHe, KOeTo Lite No3BoAN Ha nons3saTenuTe Ha
$MHaHCOBU OTYETH A OUEHAT NPOMEHWUTE B 3ab/KEHUA, NPOUsTUYALLYM OT PpuHaHCoBaTa AeliHOoCT.
[pynaTa KaTeropviaupa Te3n NPoMeHn KaTo NPOMEHH, NPOM3THHALLM OT NapUUHW NOTOUM M HeMapnYHK
NPOMEHMU C AOMBIHUTENHM KaTEropuKn CbrnacHo W3UCKBaHWATa Ha MCC 7.

3.2. {raMpapTi, MSMCHEHNA K DA3RCHEHMA, KOUTO BCE Oe HE €A BAS3SNM B CHAR M He ¢e
npwWnarar ot no-paHHa Aara ot [pynara

Kom pataTta Ha ogo6peHvie Ha TO3Y KOHCOAUAUPaH GUHAHCOB OTYET ca NyBAnKYBaHM HOBW CTaHAAPTH,
U3MEHEHUA U PAa3ACHEHWA Kbm CbLIeCTBYBaWM Beye CTaHhapTH, HO He Ca BAessin B CWia Wau He ca
npuetu ot EC 3a duHaHcoeua nepuogd, 3anousalll Ha 1 aHyapu 2017 r., 1 He ca BUAK NpUNoxeHu ot
no-paHHa Aarta oT pynaTta. UHbopmaunaTa, KOATO Ce OuYaKBa Aa € Npunoxuma 3a GuHaHcoBUTE
oT4eTU Ha pynaTa e npeAcTageHa rno — Aony.

PbKOBOACTBOTO O4UaKBa BCUUKY CTaHABPTY U U3MEHEHMR [a 6'b[]laT NpUeTu B CHETOBO4HATa NOJSINTUKA
Ha pynata npes NbpsBus nepros, 3anousalll c/es 4artata Ha BAM3aHETO UM B CuAa. HoBUW cTaupapTH,
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MBMEHEHMA U PasACHEHUA, KOMTO He Ca NPUETH UM MPEACTaBEHM NO-A0/Y, HAMAT CHILECTBEH edeKT
BbPXY KOHCONUAMpaHua pUHaHCOB oTueT Ha pynara.

MC®O 9 ,GuHaHcoBK MHCTPYMEHTH” B cuna ot 1 aHyapu 2018 r., npuer ot EC

CbBeTbT NMO MEMAYHAPOAHM cHeToBOAHM cTaHaaptu (CMCC) wspage MCOO 9 »PUHaHCOBU
MHCTPYMEHTU, KaTo 3asbpiliv CBOA NPOEKT 3a 3amAHa Ha MCC 39 »PUHAHCOBU WHCTPYMEHTU:
Npu3HaBaHe ¥ oueHaBaHe”. HOBUAT CTaHAapT BbBEMKA 3HAYUTENHU TPOMEHH B KnacudukaumaTa u
OLEHABAHETO Ha GMHAHCOBM AKTMBM M HOB MO/IEN HA OYaKBaHaTa KpeauTHa 3ary6a 3a obesueHKa Ha
durHancosm akTen. MCPO 9 BKNIOYBA M HOBO PHKOBOACTBO 33 OTUMUTAHE Ha XesKupaHeTo.

basupaiiku ce Ha aHanM3a Ha GUHAHCOBUTE aKTMBM W GUHAHCOBMTE NACMBU Ha lpynata kbm 31
Aekemepu 2017 Ha ocHosaTa Ha dakTM u 0BCTOATENCTBA, KOUTO CbileCcTByBaT KbM Ta3uW paaTa,
PbroBoactsoTo Ha MpeagnpUATUETO MaiiKa e OLeHMNO BAUAHUETO Ha MCHO 9 BbpXy GUHAHCOBUTE My
OT4YEeTH, KaKTO CnegBa:

Knacnduraums 1 olenka

Beuuku duHaHcoBM akTUBM M nacusM e npoAb/mKasaT fa 6bAaT OUEHRBAaHM Ha Ges npomaHa
cwrnacHo MCPO 9.

OfesyeHKa

MpeanpuaATUeTO Malika O4aKea fla NPUNOKM OMPOCTEHUA NOAX0A NPU NpU3HaBaHeToO Ha OYaKkBaHuTe
3arybu ot 06e3ueHKM Ha TbPrOBCKUTE CU B3EMaHWUA 1 NPEAOCTaBEHUTE 3aeMM, KaKTO Ce M3UCKBA UK
nossonasa ot MCPO 9. Ouaksa ce ga NpusHae o4vakBaHW 3arybu 3a 12 meceua 3a cnomenaTuTe
UHCTPYMEHTU. BbB Bpb3Ka C NpejoCTaBeHUTE 33eMu, PbKOBOACTBOTO BCE OLWLE OUEHABA KPegUTHUSA
PUCK Ha 3aemononydartenute. lpeanpuATMETO Mallka OuYaKBa Aa MPU3HAE KPeAWUTHU 3arybu ot
obe3ueHKa CbOTBETHO 3a 12 Meceua 1 3a UENUA NEPUOA Ha CHILECTBYBaHe Ha Te3un NO31LNK.

B HaW-06W, nnaH pbKOBOACTBOTO O4YaKBa NPUNAraHETO HAa MOZENbT Ha OdyaKBaHWTe 3arybu ot
obesuenku cnopeg MC®O 9 aa HanoXu NO-paHHOTO NpPM3HaBaHe Ha 3arybute oT obeaueHKM 33
CbOTBETHUTE UHCTPYMEHTHM M YBEAUYaBaHe Ha pa3mepa NPosu3nATa 8bs BPb3Ka C TAX.

OnosecragaHe

MC®O 9 e u3nckBa ga ce U3roTBAT HOBKM OBWIMPHMK ONOBECTABAHWA U B YACTHOCT ONOBECTABAHUSA
OTHOCHO CYETOBOAHOTO OTHUTAHE Ha Xe[XKUPAHETO, KPEAUTHUA PUCK M O4aKBaHWUTE KpeaUTHU 3arybu.
PbrosoacTaoTo Ha MMpeanpuaTMeTo mMailKa € B NPOUEC HAa UMNAEMEHTUPAHe Ha CUCTEMHM U
KOHTPOIHY NPOMEHMU, KOUTO CMATA Ye iie 6baaT HeoBXoauMM, 3a fa ce HabaBAT U3NCKaHUTE JaHHH.

MpexoaHu pasnopestu

MpomernTe B CHETOBOAHATA NOAUTUKA, KOUTO LIE HACTBNAT B cAeAcTBMe npuemaHeTo Ha MCPO 9, use
6bAaT NpunoxKeHN Cbe 3a4Ha AaTa € U3KAIOYEHUE Ha Cy4aunTe, ONKUCcaHu No-aony:

b TpeanpuatveTo maika wWe ce Bb3N0/A3Ba OT 0cBOBOXKAaBaHe, KOETO fAaBa Bb3MOMHOCT
cpaBuMTeAHaTa MHdOPMaLMs A He Ce NPEU3UNCNABA 33 TPEAXOAHM NEPUOAM 10 OTHOLIEHE
Ha KnacudUKauUATa U OLEeHKaTa, BK/HOYUTENHO NPOMEHUTE, CBBP3aHM € npeoueHKa. Pasnviku
B 6anaHCoBUTE CTONHOCTY HA GUHAHCOBUTE aKTUBU 1 NACKBU, KOUTO Bb3HUKBAT B pe3ynTaT Ha
npuemareTo Ha MC®PO 9 uie 6bpaT npUsHaTH B HepasnpegeseHarta nevanba u pesepsure o1
1 aHyapn 2018 .

MCPO 10 ,Kouconmampanu o¢uHaHcoBu oryetn” M MCC 28 ,MuHBecTMUMM B acoumumpaHu
NPEANPUATUA 1 CBBMECTHI NpegnpuaTia’ (MsmeHeHu), AaTaTa HA B/M3aHEe B CUNa Owe He e
onpepenexa, sce owe He ca npuertu ot EC

Tesn n3ameHeHusn ca B pesysiTaT Ha HeCHOTBETCTBUETO MeXay U3ucKeaHuaTa Ha MCPO 10 u MCC 28
npu TpeTpaHeTo Ha npoaaxba v anopTHa BHOCKA Ha aKTUBU MeXAY MHBECTUTOPA M aCOLMMPaHOTO
npeanprATMe UAK CbBMECTHOTO NpeanpuaTue. Beiencreune Ha Tesn M3MeHeHMA ce NpusHaBa nevyanba
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nny 3aryba B NbJeH pasmep, KOTaTo CAE/MKaTa BKAIOYBA OM3HEC He3aBUCMMO Janu BusHecHT e
OTAeneH B AblepHo npeanpuaTtue. YactTuuHa nevanba unw 3aryba ce npuaHaea, KOrato cAenkara
BK/IIOYBA aKTWUBM, KOWUTO He npe/jcrasnasat OusHec, JOpU M Te3um aKkTMBM Ja ca COBCTBEHOCT Ha
OblUEPHO npeanpusTie.

He ce ouakBa cnefHuTe usMeHeHua u noaobpenns ga UMaT ChecTeeH edeKT BbpXy PuHaHCoBUTE
oT4eTv Ha lpynata. PbKOBOACTBOTO OYaKBa BCUYKW CTaHA@PTWU M M3MEHEHMA fa BbAaT NpueTy B8
cYeToBOAHATa NONNUTUKA Ha TpeAnpUATUETO Malika NPes Mbpeus Nepuoa, 3anoysall cnej Aarata Ha
B/IN3aHETO UM B CHNa.

4 TTfpomeHUTe ca CBbp3aHu CbC CNejHuUTe CTaHZapTu.

b MC®O 2 ,MnauaHe Ha H6asata Ha akumMu” (M3meteH), B cuna oT 1 aHyapm 2018 r., Bce owe He
e npuer ot EC

b MCOO 4 ,3acTpaxosaTesiHu Aorosopn” (UsmeHeH), B cuna oT 1 aHyapu 2018 r., npuet ot EC
b MC®O 15, Npuxoamn oT AOroBopU ¢ KameHTn” B cuna ot 1 aHyapu 2018 r., npuet ot £C

b MCC 40 “UHBecTULMOHHM UMOTKH” {M3MeHeH) — TpaHcdep Ha UHBECTULIMOHHM UMOTU B CUAa
oT 1 aHyapu 2018 ., BCe OwWe He e npueT ot EC

»>  KPMC®O 22 “Caenku v aBaHCOBM NNallaHua B YyX/JecTpaHHa BanyTa” 8 cuna ot 1 avyapu
2018 ., Bce owe He e npwuet oT EC

y MC®PO 16 ,inznnru”, B cuna o1 1 aHyapu 2019 r., npuet ot EC

» loanwHn nopobperma Ha MCDPO 2014-2016 r., B cuna oT 1 AHyapu 2018 r., 8ce oule He ¢a
npuety ot EC

b KPMC®O 23 “HecurypHocT NIpu TpeTUpaHe Ha JaHblUm BBPXY AoxoauTe” B cuna oT 1 aHyapu
2019 r., Bce owe He e npuet oT EC

»  MCOO 17 ,3acTpaxosaTeNHun gorosopu™ B cuna ot 1 sHyapu 2021 r., Bce ole He nipveT oT EC

¥  MCC 28 “MHBecTvyMn B acOUMMUpPaHU W CbBMECTHU ripeanpustua” (M3meHeH), B cuna ot 1
AHyapu 2019 ., Bce owe He e npueT o1 EC

» TopuuiHu noaobpeHus na MCHO 2015-2017 r., B cuna ot 1 anyapu 2019 r., Bce owe He ca
npuetn oT EC

4, CueTOBOZHA NOAUTHKA

4.1 Obum NonoXenus

Hali-3HauuMnUTS CYETOBOLHM MOJUTUKW, NPUNAraHyM nNpu U3rcTBAHETO Ha TO3KW KOoHconugupa
$vHaHCOB OTUeT, Ca NPeAcTaBeHk No-gony.

KoHconnanpaHuaT $UHAHCOB OTHET € W3roTBeH NPKU CnasBaHe Ha MPUHUUNUTE 38 OUEHABaHEe Ha
oTAE/NHUTE BULOBE aKTUBM, Nacvsu, MPUXOAN W PasxoaM, CbIIAcHO MC®O. BasuTe 3a oLeHKa ca
onogecteHn noApoBHO NO-HATATHK B CYRTOBOAHATA MOAUTUKA KbM KOHCOAMAupaHua GuHaHCOB
OTUeET.

CnefBsa pna ce oTDENEXM, HE MPU USTOTBAHETO Ha NpeacTaBeHns KOHCONMAMPaH $UHAHCOB OTYET Ca
WU3MON3BaHM CYETOBOAHW CUEHKW U A0NYCHaHuA. Bornpeku ue Te ca GasupaHu Ha uHPOpMALUS,

npegocTaseHa Ha PbKOBOACTBOTO KbM 4aTaTa Ha USrOTBAHE HAa KOHCONMAMPaHWUA UHAHCOB OTUET,
peanHuTe pesyNTaTy MOTaT Aa ce pasnuyaBaT OT HanpaBeHUTE OLEHKU 1 A0NYCKaHMA.

4.2 [MpepcragsaHe Ha KOHCONMAMPAHKA GUHAHCOB OTHET

KoHconuanparuat duHarcos oTdeT € npeAcTased B CborteerTcrene ¢ MCC 1 ,lpepcrasade Ha
dunaHcosu otuetH” (peBusupan 2007 r.).
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lpynata npue Aa npeacTaBa KOHCONMAMPaHWA OTYeT 3a nevanbata wan sarybata u apyrus
sceobxsaTeH A0X0A B BAMHEH OTYET.

B KOHCOAMAMPAHWUSA OTYET 2a GUHAHCOBOTO ChCTOAHME C& NPEeACTaBAT ABa CPABHUTENHU Nepuoaa,
koraTo 'pynara:

a) npunara cYeTOBOAHA NOAUTHKA PETPOCTEKTUBHO;
6) npensyncaaBa PETPOCHEKTUBHO NO3ULIMKA B KOHCONMANPAHWA GUHAHCOB OTYET; UK
8) npeknacudruUMpa MO3nLMK B KOHCONNANPAHUA PUHAHCOB OTYET.

M TOBa MMa CbLUECTBEH edEeKT BbpXy MHPOPMALMATA B KOHCONMAMPAHMR OTHET 3a (UHEHCOBOTO
CbCTOAHUE KbM HAYan0To Ha NPeaxofHUA Neproa,.

4.3 Basa 3a KCHCONMAILUA

Bbs duHaHCOBMA OTYET Ha I'pynaTta ca KOHCOAMAMPAHM PUHAHCOBWTE OTYETU Ha TlpeanpuaTUeTo
MaliKa 1 BCUUKM AbiepHu npeanpuatus Kbm 31 aekemepu 2017 r. ObuiepHy NpeanpUATAA Ca BCUHKK
npeAnpuATMA, KOUTO C& HaMMPaT NOA KOHTPO/1a Ha KOMNaHWATa Mailka. Haauue e KOHTPO., KoraTo
KOMMaHUWATa MalKa e M3N0MKEHa Ha, UM UM NPaBa BbPXy, NPOMEH/INBaTa Bb3BPBHLLAEMOCT OT CBOETO
y4yacTve B NpesnpuaTMETo, B KOBTO € WHBECTMPAHO, U M3 Bb3MOXHOCT Aa OKaxe Bb3AENCTEME BLPXY
Tasn Bb3BPBLUIAEMOCT NOCPEACTEOM CBOMTE NPaBOMOLWIMA BbPXY NPEANnpPURTUETO, B KOETO e
MHBECTUPAHO. BCUUKM AbLIEPHU NPEANPUATUA UMAT OTYeTeH nepuod, npukaoyBaw, kem 31
AeKemBspu.

BCMYKWM BBTPELIHOTPYNOBU CAENKU U Canja Ce eIMMMHWPAT, BKAICYUTENHO Hepeanusupatute
neuyanbu v 3arybu OT TpaH3aKLMK MEXAY ApYKecTBa 8 [pynaTa. Korato Hepeannanpaxure 3arybu ot
BbTPELIHOTPYNOBM MPOAAXON Ha aKTUBM Ce eNMMMHMPAT, CbOTBETHUTE aKTUBM Ce TecTBaT 3a
o6esueHKa OT reaHa Touka Ha lpynata. CymuTe, npeacTaBeHu BbB (QMHAHCOBUTE OTYETU Ha
AbLUIEPHNTE NPEANPUATHA Ca KOPUTMPAHU, KbAETO e HeoBX0aMMO, 3a A Ce OCUTYPK CbOTBETCTBUE CbC
cyeToBOAHaTa NOMTHUKE, NpuUaaraHa oT Fpynara.

MeuanBa unu aary6a v apyr sceobxBaTeH JOXO0A Ha SbiLEPHU NPeANPUATIA, KOUTO ¢a npngobuty unn
npogaaeHv npes roguHara, ce NPU3HaBaT OT AaTaTa Ha npuaobnsaneTo, unn CbOTBETHO A0 AaTaTa Ha
npopaxxbata um.

CnpaBean1BaTa CTOWHOCT Ha BCAKA MHBECTULMA, 3a4bPHaHa B 6UBLLIETO AbLIEPHO NPeanpUATUE KbM
faTata Ha 3ary6a Ha KOHTPO/ Ce CYWTa 3a CNpases/inea CTOMHOCT PU MbPBOHAYANHO NPU3HaBaHe Ha
¢uHaHcos aKkTUB B choTeetcTene ¢ MCC 39 ,OUHAHCOBU UHCTPYMEHTU: NPU3HaBaHe U oueHABaHe"
WAM, KbETO € YMEeCTHO, 3a CeBEcTOMHOCT NPW MbpPBOHAYANHO NPU3HABAHE HA MHBECTULUMA B
2COLUUPAHO WM CHBMECTHO KOHTPOIMPAHO NpeanpuAThe. B A0NBIHEHWE BCUUKM CYMY, NPU3HATH &
ApyT BCeoBxBaTeH 40X0/, N0 OTHOWEHWE Ha TOBA AbLIEPHO NPeANpUATME, CE OTHUTAT Ha ChluaTa 6a3a,
KakTo 61 Buno HeobxoauMmo, ako Fpynata AUpeKTHo ce e buna ocerob0oauNa OT CbOTBETHUTE aKTUBK
WaM nacueu (Hanp. peknacuduumparn B nevanbata wm 3arybara uau OTHECEHWM AMPEKTHO B
HepasnpeaeneHarta neyanba CbrNaCHO U3UCKBAHUATA HA CHOTBETHUA MCPO).

Meyanbata unu 3arybaTa OT OTAIMCBAHETO Ha WHBECTMLMA B AbLIEPHO NpeanpuaThe NpeAcTasnABa
pasnuKata Megy i) Cymara OT CnpaBea/imBaTa CTOMHOCT Ha MONYYEHOTO Bb3HarpampieHue u
CcripaBef/inBaTa CTOMHOCT Ha BCAKA 3aAbpaHa UHBECTULMA B BUBLLETO AbLIEPHO NPeAnpuATUE U ii)
fanaHcoBaTa CyMa Ha aKTMBMTE (BKAIOUUTENHO PefyTauus) ¥ NacuBuTe Ha AbWEPHOTO NPeAnpUATHE
U BCAKAKBO HEKOHTPONMPALIO yyacTue.

4.4 BuzHec xomBuHaL K

Bcuuky BuaHec KomBUHALMK Ce OTuMTaT CHETOBOAHO NO MeToAa Ha NnoKynkara. lpexBbpneHoTo
pbaHarpaxaeHue B Guatec kombuHauma ce oueHAsa No cnpaseannea CTOMHOCT, KOATO Ce U3UUCNABA
KaTo Cymara OT cnpaBeanunsuTe CTOMHOCTM KbM gaTaTa Ha npuaobusare Ha aKTUBUTE, NPEXBbP/IEHN
ot npugobusaiwma, noetute OT npuaobusalna 3a4bMKeHNA KbM bueluMTe COBETBEHMUM Ha
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nprAoBUBAHOTO NPeANpPUATUE W KanUTANOBWTE YYacTus, eMUTUPaHU oT | pynara. [1pexBbpneHoTo
Bb3Harpak/AeHne BKI04Ba CPaseAIMBaTa CTOMHOCT Ha aKTUBU WK NACHBM, Bb3HUKHANM B pesyaTaT
Ha Bb3HArpamaeHus noj ycrosue. Pasxopute no npuaobusaHeTo ce oTuwMTaT 8 nevanbata uiu
sarybarta B nepnoda Ha Bb3HUKBAHETO UM.

MeToAbT Ha nOKyNKaTta BKKOYBA NpPU3HABAHE HA Pa3rPaHUNUMMUTE aKTMBM W NACWBU Ha
APUA0BUBAHOTO NPEANPUATUE, BKIIDUUTENHO YCAOBHUTE 3abAKEHNA, HE3ABUCMMO AaNM Te ca 6uan
NpUsHaTM BbB (UMHAHCOBUTE OT4ETM Ha MNPUZOBWBAHOTO nNpeAnpuUsTME npean 6GusHec
KoMBuHauMATa. [P MbPBOHAYaNHOTO NPU3HABAHE aKTUBMTE M NaCMBUTE Ha NPUAOBUTOTO OblIepHO
NPeAnpuUATME Ca BK/IIOYEHW B KOHCONMAMPAHUA OTYET 3a (GUHAHCOBOTO ChbCTOAHME MO TAXHATa
CnpaBe/nMBa CTOMHOCT, KOATO CAYKW KaTo 6asa 3a NOCNefBalli0 OLEHABAHE B ChOTBETCTBUE CbC
€4eTOBOZHATA NOAUTUKA Ha Tpynara.

3a Beaika BusHec KomBuHaLmMA pynaTa OLEHABA BCAKO HEKOHTPONMPALLO yYacThe B npugobusauoTo
npeanpuATUe, KOETO NPeACTaBNABA AAN OT COBCTBEHMA My KanuTan 1 Aasa NPaBo Ha MNKBUAALMOHEH
AAN, N NO CNpase/iInBa CTOMHOCT MW NO NPONOPUMOHANEH A/ HA HEKOHTPOIMPALLOTO yHacTHE B
PasrpaHniMmMnUTe  HETHM aKTMBM Ha npupgobuBaHOTO nNpegnpusTve. [lpyrute  BugoBe
HEKOHTPONIMPALLO y4acTHe ce OLIEHABAT N0 CApaBeAnnsa CTOMHOCT WM, aKo e NPUNOKUMO, Ha Basa,
onpegeneHa s apyr MCPQO,

PenyTaunaTa ce NpusHasa ciel onpeaensHe Ha BCUYKW PAasrPaHMMMMU HEMATEPUasHM aKTUBK. Ta
npeAcTasnABa NPEBULIEHMETO Ha CymaTa OT a) cnpaBej/MBaTa CTOMHOCT Ha NPEXSbP/AeHOTO
Bb3Harpax/ieHue Kbm AjataTa Ha npugobusate v 6) pasmepa Ha BCAKO HEKOHTPOMPALLO YHacTUE B
npnuaobusaHoTo npeanpuaTHe 1 B) B BusHec KOMBUHAUMSA, NOCTUTHATa Ha eTanu, cnpases/usaTa
CTOMHOCT KbM AaTaTa Ha npuaobusare Ha AbPHAHOTO NPEAM KANMTaNoBO yyacTue Ha lpynaTa B
npuao6uBaHOTO NpeanpuaTHe, Hag CpaBeAnBaTa CTOMHOCT Ha PasrPaHMMUMUTE HETHU aKTUBM Ha
npnuao6nBaHOTO ApPYKeCTBO KbM AaTaTa Ha npuaobueaHe. BCAKO npesuilieHune Ha cnpasefvBarta
CTOHOCT Ha Pa3rpaHU4MMKUTE HETHY aKTUBU Ha/l U3YKUCIeHaTa NO-rope Cyma ce Npu3Haea B neyanbarta
unu 3arybarta HenocpeacTseHo cied npuaobusaHero.

Mpu BusHec kombuUHauMA, NOCTUTHATA Ha eTanu, FpynaTta NPeoueHABa JLPKAHOTO NPeAN KanuTanoso
ydyactve B Npuao6nsaHoTo NpegnpuaTUe NO CNpasefIMBa CTOWHOCT KbM AaTaTa Ha npuaobusate
(T.e. kbm AaTaTa Ha Npuao6MBaHe Ha KOHTPO) M NPU3HaBa NPOM3TUYaLLaTa nevanbata unu sarybara,
aKo uMma Takuea, B nevanbara unu sarybara. Cymute, NpUsHaTH B ApYrua BceoBXBaTeH A0X04 OT
AANOBO ydyacTve B NpuaobusaHOTO NPeAnpuUATHE Npean Aatata Ha npuaoBuBaHe Ha KOHTPOJ, ce
npuaHasaT Ha cblata 6asa, Kakto ako MpynaTta ce e ocsofoauna AUPEKTHO OT LbPIKAHOTO Npeau
KanuTanoBo yyacTue.

AKO MbPBOHAYa/THOTO CYETOBOAHO OTHMTaHe Ha Bu3HeC KOMBUHALMATA HE € NPUKIIIOYEHO A0 Kpas Ha
OT4ETHUA NEpUos, B KOMTO ce ocbliecTBABa KOMBUHaUMATa, Tpynata oTyMTa NPOBM3OPHU CyMU 3a
CTaTU1Te, 32 KOMTO OTUUTAHETO He e NPUKIoUMANO. [pes nepuoaa Ha oLUEeHsBaHe, KOMTO He MoXe Ja
HafABWLIABa efHa roAMHa OT AaTaTa Ha npuaobusaHe, pynaTta KOpurMpa CbC 3aAHa fgaTa Tesu
NPOBU3OPHY CYMU UMY NPU3HABA AOMBbAHUTENHU aKTUBU WM NACUBK, 3a A3 OTPa3syM HOBaTa NOJy4eHa
unpopmaums 3a GpakTuTe U 0b6CTOATENCTBATA, KOUTO Ca CHLUECTBYBANM KbM AaTaTa Ha NpUSobUBaHe
M, aKo Ca 61NN U3BECTHMU, LLAXA A NOB/IMAAT Ha OLEHKATa Ha CYMUTe, NPU3HATK KbM Ta3u gaTa.

Bcako BbaHarpaxkaeHue nog ycaoBue, Ab/KUMO OT fpuaobuBaiLua, ce NpusHaBa no cnpaseanuea
CTOMHOCT KbM AaTaTa Ha npuaobusaHe v ce BKAKOUYBA KaTO YacT OT NPEXBbP/IEHOTO Bb3HarpaxaeHue
8 3amaHa Ha npuaobusaHoTO npegnpuatue. flocneasaly NPoOMeHU B Cripaseinmeata CTOMHOCT Ha
Bb3HArpaXKAEHUETO NoJ, YCA0BUe, KOETO e KNacubnuMpaHo KaTo akTUB UM Nacue, ¢e MpusHaBaT B
CbOTBETCTBME C U3UCKBaHMATA Ha MCC 39 ,,PUHAHCOBU UHCTPYMEHTH: NPU3HABaHEe U OUEHABaHe" un
B nevyanbata unu 3arybaTta UAK KaTo NPOMAHaA B APYrvA BCeobXBaTeH A0X0A, AKO Bb3HarpamaeHneTo
nog ycnosue e Knacmbnu,mpaHo Kato cobereen Kanutan, TO He Ce NPentieHABRA A0 OHOHYATeNHOTO MY
ypesgaHe B cobeTBermA kanutan. TipomeHn B cNpaBenvBaTa CTOWHOCT Ha Bh3HArpaMAeHUETo nog
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YCnoBue, KOUTO NPeACTasnABaT NPOBW3OPHM CymMU MPE3 Nepuoja Ha OLeHABaHe, ce OTpasaBaT
PETPOCMNEKTUBHO 33 CMETKA Ha penyTauunaTa.

4.5 Caenky € HEXKOHTPOAMPALUM YHaCTHUA

MpomeHyu B Aena Ha Ipynata B COGCTBEHMA KanuTan Ha AbUWEPHO APYKECTBO, KOUTO He BOAAT A0
3ary6a Ha KOHTPOJ, Ce TPETUPAT KaTo TPaH3AKLMM CbC COBCTBEHMLM Ha pynara. OT4eTHUTE CTOMHOCTH
Ha Adena Ha lpynaTa U Ha HEKOHTPOAMPAlMTE YYacTMA Ce KOpUrMpaT ¢ uen 0TPasABAHETO Ha
NPOMAHATa Ha OTHOCUTENHUA UM AN B KanuTasa Ha AbULEPHOTO /PYIKECTBO. BCAKA pas/inka Mesxay
CymaTa, € KOATO Ca NPOMEHEHU HEKOHTPOAMPAWMUTE YYacTusa, M ChpasesMBaTa CTOWHOCT Ha
MOJTlY4€HOTO MM NNATEHO Bb3HATPAKAEHWE, Ce NPU3HABa AMPEKTHO B cOBCTBEHMA KanwuTan u ce
OTHacA KbM COBCTBEHMUUTE Ha TTIPesNPUATHETO Malika.

4.6 Caenky 8 uyKAgecTpaHHa BanyTa

Chenkute B 4yMAECTPaHHa BanyTa Ce OTYMTAT BbB QYHKUMOHANHATA BAnyTa Ha CbOTBETHOTO
APYXeCTBO 0T pynata no odguumnantus 0BMeHeH Kypc KbM /JaTaTa Ha CAenKaTa (06ABeHUs GUKCUHT
Ha Bbarapcka HapoaHa 6aHka). Mevanbute u 3arybute OT KyPCOBU PAZ/NMKU, KOUTO Bb3HUKBAT npu
YPEXKAAHETO HA Te3U CAC/IKN 1 PEOLIEHABAHETO Ha NaPUUHUTE MO3NULMK B 4yXKAECTPaHHA BayTa KbM
Kpas Ha OTYETHWA Nepuos, ce NpusHaeaT 8 nevanbata unu sarybara.

HenapuuxuTe MO3uLyK, OLUEHABAHU MO UCTOPUYECKA LIEHA B YyXAECTPaHHa BanyTa, ce OTYUTAT NO
0BMEHHNA KYPC KbM JaTaTa Ha Cie/IKaTa (He ca npeoueHenn). HenapuuHute NO3ULMK, OLEHABaHMW NO
CnpaBe/y/InBa CTONHOCT B YyMAECTPaHHa BaslyTa, Ce OTHMTAT NO O6MEHHUA KYPC KbM 4aTaTa, Ha KOATO
e onpegeneHa cnpaseneara CTOMHOCT.

4.7 Apuxoawn
MpuxoauTe BKAIOUBAT NPUXOAM OT ONepaLMm C GUHAHCOBM aKTUBM ¥ NPUXOAM OT NPOAAKEN.

Mpuxogute ce OUEHABAT N0 CNpaBefsMBa CTOWHOCT Ha MO/YMEHOTO MM MOAAENKAWOTO Ha
noflyyasaHe Bb3HarpaAeHWe, KaTo He Ce BKAKYBAT AaHbK A0BaBeHa CTOMHOCT.

MpMxogbT C& MPU3HABa, KOTaTo Ca U3MDAHEHU CAeJHWTE YCAOBUA:
»  CymaTa Ha Npuxoja moxe 4a 6bae HafeMAHO oLeHeHa.
»  BepoATHO e MKOHOMUYECKUTE U3rOAM OT CAe/IKaTa 4a 6baaT nonyyeHu;

b HanpaseHuTe pasxofu wam Te€3um, KOUTO npeacTomn Aa 6baaT HanpaseHW, MoraT HagewaHo Aa
6bvaaT OueHeHu;

¥  KpuTepuwre 3a npusHasaHe, KOUTO ca cnelnduUHM 3a BCAKa OTAENHa AeliHOoCT Ha IpynaTa, ca
n3nbAHeHu. Te.ca onpeseneHn B 3aBUCMMOCT OT NPOAYKTUTE MAK YCAYTUTE, NpefoCTaBeHM Ha
K/IMEHTA, N Ha OTOBOPHUTE YCNOBUA, KAKTO Ca U3NOMKEHMW NO-40NY.

4.7.13 TIpepocTasfAHe Ha Yoayri

Ycnyrute, npefocraBaHM OT [pynaTa, BKAIOMBAT AeMHOCTTa Ha AbWEPHOTO Npesnpuathe Karo
'06C/YKBaAUWIO APYKECTBO MO CMUCHAA HA Y. 18, an. 2 oT 3aKoHa 3a ApyxecTBata CbC CneumanHa
WHBECTULIMOHHA Wen (8. MoacHeHue 9).

4.7.2 Tpuxogm o1 NUXNBH 1 AMBUAGHTH

Hpuxop,me OT INXBY Ce€ OTHUTAT TEKYLLO M0 MEeTo4a Ha Ed)eKTWBHMﬂ JINXBEH MPOLIEHT. anXO,D,MTe oT
AWBUOEHTH, PA3/TUYHU OT NPUXOAUTE OT UHBECTULNK B aCOUUKUPAHN NPeanpUATHUR, ce Npn3HaBaT B
MOMEHTA Ha Bb3HMKBAHE Ha MpaBOTO 3@ NO/ly4aBaHe Ha NAawaHeTo.

4.8 OneparuBHK pasxogm

OnepatusHUTE pa3xonn ce npusHasaT 8 nedanbara nnu 3ary6aTa TPU NON3BAHETO Ha yCayrute unu
Ha gaTaTa Ha Bb3HUKBAHETO UM B CHbOTBETCTBUE C NPUHLUNMUTE Ha HAYUCAABAHE W CHNOCTABMMOCT.
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4.9 Pasxoam 3a AUXBM W PA3KOAN NO 3aeMmbi
PasxoguTe 3a IMXBY CE OTYMTAT TEKYLIO N0 METOAA Ha ePEKTUBHWA IMXBEH NPOLEHT.

PasxoauTe no 3aemu OCHOBHO NPeACTaBAABAT MXBM NO 3aemute Ha [pynata. Bcuukm pasxoaum no
3aemu, KOWUTO [AMPEeKTHO moraT aa 6bAaT OTHECEHM KbM 3aKynyBaHETo, CTPOMTENCTBOTO WM
NPOU3BOACTBOTO Ha eAWH OTroBapALY Ha YCAOBUATA aKTUB, Ce KanuTanu3npar Npes Nepuoja, B KOWTO
Ce 04aKBa aKTMBBT A3 Gble 3aBbPLIEH W NPUBEAEH B FOTOBHOCT 338 M3NO/M3BaHe WUNW NPOLAKBa.
OcTaHanure pasxogm No 3aemu Ce NPU3HaBaT KaTo Pa3xo/, 3a Nepuoaa, B KOWTO Ca Bb3HUKHaNY, B
KOHCOMMAMpaHus oTueT 3a nevyanbata unm 3arybata u Apyrua BceobxBaTHWA AOXOA Ha pej
»PUHarcoBu pasxoaun”.

4.10  Penyrauus

Penyraumata npeactasnasa ObAeuiMTe MKOHOMWYECKM MON3KM, MNPOM3TMHALLM OT APYIM aKTUBM,
npuaobuti B 6u3Hec KomBMHAUMA, KOUTO He Ca MHAMBMAYANHO WEEHTUOWUMPAHU U NpUsHaTU
oTAenHo. BukTe noscHeHnue 4.4 33 MHGOpMaLMA OTHOCHO MbPBOHAYANHOTO ONpedensHe Ha
penyTtauusTa. 3a uenuTe Ha Tecta 3a ofesleHKa penyTauMsaTa ce pas3npegens KoM BCAKa egHa
eAMHuLA, reHepupaLa napuyHKU NoTouuM, Ha Mpynata (MK Fpyna oT eAUHKLIM, reHepUpaLLyY napudHu
noTOLM), KOATO Ce OYaKBa Aa MMa Nos3u OT BusHec KoMBUHaLIMATA, HE3aBUCUMO OT TOBA Aanu Apyry
axkTUBM UM NACUBYM Ha NPUMAOBUTOTO APYIKECTBO Ca pasfnpeseneHu Kbm Tesn eauHULM, PenytauusTa
ce OLeHABa NO CTOMHOCT Ha NpugobuBaHe, HamaneHa C HaTpynaHuTe 3arybu ot oBesLeHKa. Buxre
noacHeHve 4.11 3a nHdpopmaLmMa OTHOCHO TeCTORETE 3a 06e3LeHKa.

Mpu oTnuceBaHe Ha eAMHMUA, reHepupalla NapuyHW NOTOLM, CbOTBETHATa YacT OT penyTauuaTa ce
BK/IOUBA B.ONpeaensiHeTo Ha Nevanbarta wau 3arybaTa OT OTNUCBAHETO.

411 Tecrose 33 o6e3ueHKa Ha SbATOTPARHK aKTUBK

Mpu usuncnaeaHe Ha pasmepa Ha obesueHKara MpynaTta AedUHMpPa Hail-manKkaTa pasrpaHUuMma rpyna
aKTMBM, 33 KOATO MoraT Aa ObAaT onpeaeneHn CaMOCTOATENIHM NapudHW notoun (efuvHunua,
reHepupalia NapyuHu notouu). B pesynrtat Ha TOBa HAKOM OT aKTMBUTE NOANENAT Ha TecT 3a
o6esuerKa Ha MHanBuIyanHa 6asa, a 4pyru - Ha Basa Ha eguHULA, reHepupalla napuyHU NoToLM.
PernytaumMata € OTHECEHA KbM eAWHWULMTE, reHepMpaluM fapuyuHU TIOTOLM, KOWUTO BEPOATHO Lie
M3BANYAT NOJI3U OT ChOTBETHaTa BU3HEC KOMBUHALMA U KOWUTO NpeacTaBNABaT Hal-HUCKOTO HUBO B
['pynaTa, Ha KOETO PbKOBOACTBOTO HabnoAaBa penyTayusTa.

EAMHMLMTE, reHepupaly napuuHM NoToum, KbM KOMTO € OTHEeCeHa penyTauuara, ce TecrsaT 3a
obesteHKa NOHE BeAHDBHK rOAMWIHO. BCUUKKM ApYri OTOENHU aKTUBW MAW eauHULN, reHepupaliiu
NapuuHK notoun, ce TecTsaT 3a ofesueHKa, Korato cuduTua unu npomaHa B oBcTOATENCTBATA
WHAMKMPAT, Ye TAXHaTa 6anaHcora CTOMHOCT He moxe . ga 6bhe Bb3CTaHOBEHa.

3a sary6a oT obesueHKa ce NpWU3HaBa CymaTa, ¢ KOATO HanaHcosaTa CTOWHOCT Ha AaZleH aKTUB uau
eAvHUUA, reHepvpallia napuydHK nNoToumM, Npesuilasa Bb3cTaHOBUMATa UM CTOMHOCT, KOATO € fo-
BMCOKaTa OT CripaseAnvBaTta CTOMHOCT, HamaneHa ¢ pasxoguTte Mo npoaaxba Ha JafleH akTuB, M
HerosaTa cToMHOCT B ynoTpeba. 3a ga onpegenu CToiHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha [pynara
n3unC/ISBa o4aKBaHuTe O6baelyn napyuHM NOTOUM 3a BCAKA eAMHULA, reHepupaLla rnapudHi noTouy,
U onpepens NoAXoJAUIMA SUCKOHTOB GaKTOp € LN KaaKy/ipaHe Ha HacTosluaTta CTOMHOCT Ha Tesu
flapuuHK notouu. aHHMTe, M3N0/I3BaHu Npu TecTBaHeTo 3a obesueHKa, ce Basupat Ha nocnegHus
onobper GwogyKeT Ha pynarta, KOpUrMpaH npu HeobxoAUMOCT C Uen ennmuHupaHe Ha edexTa oT
6bAeWwn peopraHn3auMu. U 3HauuTeAHU noaobpenna Ha akTMBWU. JMCKOHTOBUTE ¢aKTopu ce
onpeaennT 2a BCAKa OTAEAHa euHKLa, reHepupaila napruiHn NoToun; 1M OTPasABaAT CbOTBETHUAR UM
puckos npodun, oLleHeH OT PbKOBOACTBOTO Ha pynara.

3ary6ute oT obesueHKa Ha eIMHULE, reHepUpaLLa TapHUYHK NOTOLW, Ce pa3npeaenaT B HamaneH e Ha
HanaWcosaTa CTOMHOCT MbPBO Ha penyTauvATa, OTHACALA Ce KbM TasW eauHWL@, W ¢/ieh TOBa Ha
OCTaHanuTe akTMBMW OT eAMHKLATa, NPOTOPLUNOHANHO Ha GanaHCcoBaTa MM CTOMHOCT. C U3KAKOUEHUE
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Ha penyTaLuATa 3a BCMYKY [IPYrU akTUBM Ha TpynaTa pbKOBOACTBOTO MpeleHaABa NocNeABaiL0 Janu
CbLIECTBYBAT MHAMKALMY 3a TOBA, Ye 3arybaTa oT o6ealeHKa, NPU3HaTa B NPeAXOAHN TOAUHY, MOMKE
BeYe [a He CblieCTBYBa My Aa e HamaneHa. OGesueHKa, NpusHaTa B NpeaxofeH nepuog, ce
Bb3CTAHOBABA, aKO Bb3CTAHOBMMATA CTOMHOCT HAa eAMHULATA, TEHepUpalla NapuyHu NoTouw,
HaABULIaBa HellHaTta GanaHcosa CTOMHOCT.

4,12  DUHAHCOBM UHCTPYMEHTH

®uHaHCOBUTE aKTUBW W nacMBu Ce Npu3Hasat, Korato pynata CraHe CTpaHa N0 AOFOBOPHM
CnopasyMeHuA, BKNIO4BaLLM GUHAHCOBU UHCTPYMEHTH,

®PUHAHCOB aKTUB Ce OTNHUCBA, KOFato ce 38!’Y6M KOHTPOA BBPXY A[OTOBOPHMTE npaBa, KOMTO
CbCTaBnABaT d)MHaHCOBMH aKTUB, T.€. KOraTo Ca U3TeKNU npasaTta 3a ronydyasaHe Ha napuyHKn noTOUU
WAn Ca NPEXBbPAEHU CHIIECTBEHUTE PUCKOBE U 110N3U OT coBCTBEeHOCTTA.

PUHAHCOB NacuBs ce 0TNNCBa NPpW HETOBOTO NOracsBaHe, U3nalllaHe, Npu aHynanpaHe Ha caenkara unu
NpU U3THUYHaHE Ha [AaBHOCTHUA CPOK.

Mpv nbpBOHa4anHO NpusHaBaHe Ha GUHAHCOB akTWB WM GUHAHCOB Nacus [pynata ™M oueHaBa No
cnpasesivea CTONHOCT N/IIOC PasXOAMTE NO TPAH3AKUWATA, C USKAIOUEHME Ha GUHABCOBMTE aKTHBH U
nacusW, OTYUTaHM NO CNPaBes/iMBa CTOWHOCT B nevanbata unu 3ary6aTa, KOMTO Ce npusHasaT
AbPBOHAYANHO NO CpaBeAsiMBa CTOMHOCT.

duHaHCOBUTE aKTUBY C& NPU3HABAT Ha AATaTa Ha ypeXkaaHeTo.
®uHaHCOBUTE aKTUBU M PUHAHCOBUTE NACKBU CE OLEHABAT NOCAEABALLO, KAKTO € NOCOYEHO no-pony,
4121 PuHaHCOBYK akTHUBU

C uen nocnepgawo oueHABaHe Ha QUHAHCOBUTE aKTUBM, C M3KNKOHEHME HA XeAKupaluTe
WHCTPYMEHTY, Te ce RNacuduLUpaT B CAESHUTE KaTeropuu:

4 Kbep,mm " B3eMaHuA;

¥ QUHAHCOBM 2KTMBM, OTYMTAHK NO CNPaBeAnMBa CTOMHOCT B nevanbarta uam sarybara;
P MHBECTMUMK, ObPMKaHU 00 NASENK;

»  dUHAHCOBM aKTUBU Ha Pa3NoOaoKeHue 3a npogaxba.

®UHaHCOBUTE aKTUBU Ce PasnNpesenaT KbM OTAEMAHUTE KATEropPUW B 32BUCHMOCT OT LLeNTa, € KOATO ca
npupobutn. Kateropuata Ha AageH PUHAHCOB UHCTPYMEHT ONpPEeSENa MeToda My Ha OleHsBaHe U
Janu npuxopuTe K pasxoauTe ce oTpasasart 8 neuanbata uau 3ary6ata uau B Apyrus sceobxsaTeq
foxog Ha TpynaTa. BcuuKW. GUHAHCOBM aKTUBM C M3KIOYEHUWE Ha TE3W, OTYMTaHWM N0 CnpaBeanusa
cToliHocT B nedyanbata uau 3sarybata, nopnemar Ha Tecr 3a obesueHka Kbm gaTaTa Ha
KOHCONMAUPpaHUA ¢uHaHCOB OTYeT. PUHAHCOBUTE aKkTHBM ce O0OEesUEeHABAT, KOraTo CblUeCTByBaT
obeKTUBHM fOKa3aTeNCTBa 38 TOBA. [puAarar Ce pasnUyHU KpUTepuu 3a onpesensaHe Ha saryBarta ot
obesueHKa B 3aBUCUMOCT OT KaTeropmaTta Ha GUHAHCOBUTE AaKTUBH, KAKTO € ONUCaHO NO-J0AY.

Bcuyxy npuxoay v pasxoau, CBbp3aHu ¢ NpUTEXaBaHETO Ha PUHAHCOBM UHCTPYMEHTH, Ce OTPasasaT
8 nevanbarta uau sarybarta npy nonyyasaHeTo MM, HE3ABMCUMO OT TOBA KaK ce oueHnsa Banaxcosata
CTOMHOCT Ha PUHAHCOBUA aKTUB, 3a KOMTO ce OTHACAT, U Ce NPeACTaBAT B KOHCOMAMPAHUs OTUET 3a
nevan6arta unu sarybata u gpyrua sceobxeateH aoxos Ha peg, ,,PUHaHCOBK pasxoau”, ,PuHaHcosm
npuxogn” unun ,Opyrn duHaHCOBU no3uLmMK” ¢ 3RNtoUeHMe Ha 3aryBaTta oT 05e3LUeHKa Ha ThProBCKU
B3eMaHUA, KOATO Ce NpeacTasa Ha pep, , Jpyru pasxogn”.

Kpeputi u B3emaHus

erg],MTM ¥ B3eMaHWA, Bb3HUKHaNM NbPBOHAYANHO B rpynaTa, Ca HelepUBaTUBHU dJMHaHCOBM
UHCTPYMEHTU C QUKCUPaHW NNauiaHua, KOMTO He Ce TbpryBaT Ha akTueeHd nasap. KpeauTute u
B3EMaHMWATA OCNeABaLl0 Ce OLEHABAT N0 aMOPTM3MPaHa CTOMHOCT, KaTo Ce U3N0N38a METOLLT Ha
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eeKkTUBHATA /INXBA, HAMANEHa C pa3mepa Ha oBeaueHkaTa. BcAKka NpPOMAHa B CTOMHOCTTA MM Ce
OoTpasasa B nedanbata wau sarybata 3a Texywwa nepuod. flapute M nMapuuHuTE eKBMBaNeHTH,
THPrOBCKMTE W NO-TONAMATA 4YacT OT APYru B3eMaHWs Ha [pynata criagaT Kbm Tasu KaTeropus
$rHaHCOBU MHCTPYMEHTU. [IMCKOHTUPaHE He Ce M3BLPLLBE, KOTaTo epeKTLT OT HEFO e He3HaYnTeNeH.

3HauMMK B3emMaHUA ce TecTsaT 3a ofesueHKa N0 OTAE/HO, KOraTo Ca NPOCPOYEHM KbM AaTaTa Ha
KOHCONMAMPAHUA (UHAHCOB OTYET WM KOTaTo ChbillecTByBaT OBEKTUBHM [0Ka3aTencrsa, ye
KOHTPareHTsLT HAMA /1a U3MTbAIHU 334 b/KeHUATa Cu. 3arybara oT 06e3LieHKa Ha ThPro8CKUTE B3emaHUs
Ce MPeACTaBs 8 KOHCOAMANPAHWA OT4eT 3a nedanbaTa unu sarybara v Apyrus sceobxsateH fOX04 Ha

pea ,Apyru pasxoaun”.

DUHAHCOBM aKTUBM, OTUMTAHM MO CPaBeAAMBA CTOMHOCT B Nnewanbata uau 3arybara

(PUHAHCOBY aKTUBM, OTYMTAHM NO CNPABE//IMBa CTOIWHOCT & nevyanbaTa uau sarybara, ca aKTUBW, KOWTO
Ca AbpiKaHu 3a TbpryBaHe WM Ca OMPEAeNeHW TNPU MHPBOHAYANHOTO MM NPU3HABaHe KaTo
$MHAHCOBM aKTWBM, OT4MTaHW NO CNpaBef/IuBa CTOMHOCT B Neuyanbata wan 3arybata., Bcuuki
AEPUBATUBHY (UHAHCOBM aKTMBY, OCBEH aKO HE Ca CMEUMasHO ONPEeAeNeHM KaTo XeMupaluu
WHCTPYMEHTY, NONaAaT B Tasu KaTeropus. AKTUBUTE OT TasM KaTEropus ce OLEHABAT Mo CripaBeaausa
CTOMHOCT, YUMTO M3MEHEHUA Ce NPU3HABAT B nevanbata unw saryGara. Beaka nevanba wan 3aryba,
npon3Tuyalla oT AepUBaTMBHU GUHAHCOBK MHCTPYMEHTH, e GasnpaHa Ha NPOMeHU B CipaseanmBaTa
CTOMHOCT, KOATO Ce ONPe/Aens OT TPAH3AKLMM Ha aKTUBEH Nasap UAM NOCPEACTBOM OLIEHBYHN METoaM
NPy IMNCaTa Ha akTUBEH Nnasap.

PuHAHCOBM aKTMBUM Ha PA3NONOKEHME 3a npogaxba

(PUHAHCOBU aKTMBU Ha pasnosioXeHue 3a NPoAaxba ca HeaepUBaTUBHU PUHAHCOBU aKTUBM, KOWUTO
Unu ca onpeAeneHu Kato PUHAHCOBN aKTUBM Ha PasnoNoXeHuWe 3a npoaaxba, UAKU He CHadaT Kb
HUTO eaHa OT OCTaHanute Kateropmm d)MHaHCOBM aKTNBU. OUHAHCOBUTE 3KTUBU OT Ta3u Kateropusa
nocnesBallo ce OUEHABAT NO CrpaBeAfinBa. CTOMHOCT C MU3K/IIOUEHWE Ha TEe3W, 3a KOMUTO HAMA
KOTUPOBKM Ha Na3apHaTa LieHa Ha aKTMBEH Nasap ¥ YMATO CrpaBef/iuBa CTONHOCT He MoXe /13 Bbae
HagemaHo onpegeneHa. TocregHWTe ce OLEHABAT NO amoOpTM3MpaHa CTOMHOCT NO METO4a Ha
ebEeKTUBHUA IMXBEH NPOLLEHT UK No ceBeCTONHOCT, 8 Cy4ail Ye HAMAT GuKcupaH nagex. MpomeHuTe
B CNpasej/iMBaTa UM CTOMHOCT Ce OTpa3aBaT 8 Apyrua BceobXBaTeH A0XOA WM ce NpefcTasAaT B
CbOTBETHMA pe3epB B KOHCONMAMPAHWUA OTHeT 33 COOCTBEHWA KanwuTasn, HETHO OT AaHbly, C
U3KNIoUeH e Ha 3arybute oT o6e3ueHKa U BaAYTHU KYPCOBMW PAa3fiMKM Ha MAPWYHMK aKTUBM, KOUTO Ce
npuaHasart B nevanbata uau 3arybata. KoraTo puHaHCOB aKkTMB Ha pa3nonoxexue 3a npoaaxba Guae
npoaaseH unu obesueHeH, HaTpynaHuTe neyasibu v 3arybu, NpuaHaT™ B apyrua BceobxsaTeH A0X04,
ce npexnacupuumpat oT cobcTBeHnA KanuTan B rievanbata uav aarybata 3a OTYETHUA NEPUOA, U Ce
nNpeACTaBAT KaTo Npeknacuprumpaia Kopekuus B 4pyrus BceodbxsaTten oxod. JIMXsu, USHUCAEHY NO
MeToAa Ha edexTUBHATA NINXBA, W AMBULEHTU Ce npusHaBaT B neyanbata wnun saryBaTa Ha pep,
»PUHaHCOBY npuxoaun”. Buv3cTaHOBABaHETO Ha 3sarybu oT obesleHka Ce npu3Hasa B Apyrus
BceobxBaTeH A0X04, C U3K/IOUEHUe Ha 3arybuTe OT obeslerKa Ha ABArOBM GUHAHCOBU UHCTPYMEHTH,
YUETO Bb3CTaHOBABAHE Ce NMpU3HaBa B neuyanbara unm 3ary6aTa, CaMO aKo TO e 0OEKTUBHO CBbpP3aHO
CbC CbbUTUE, HAaCTBLNMAO Cied MOMEHTA Ha NpU3HaBaHe Ha 0be3ueuKaTa.

4,12.2 ®uHaKCcOBK NACHMBU
DurHaHCOBUTE NacusK Ha pynaTa BKAKOYBAT TBPrOBCKU U APYIU 3a4b/IKEHUS,

®UHaHCOBUTE MacuUBW ce NPU3HABAT, ROTATO CbLILCTBYBE JOrOBOPHO 3a4b/BKEHME 3a NAalaHe Ha
NapuuHyu Cymu Uan apyr GUHaAHCOB aKTUB Ha APYro NPesnpuatTMe uamn 4orosopHo 3adb/iKeHue 3a
pasmAaHa Ha GUHAHCOBU WHCTPYMEHTU C ApYro npegfpusTUe NpY NOTEHUMANHC HeBAaronpuaTHU
ycnosua. Beuukn pasxoam, CBbP3aHM C AUXBU, U NPOMEHMK B CNpaBeAanBaTa CTOMHOCT Ha: GUHEHCOBY
WHCTPYMEHTU, ako Mma Takuea, ce npusHasaT B nevanbarta wam 3arybata Ha pes ,PUHAHCOBM
pasxogu” unn ,,GuHaHcosu npuxoan”.
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®uHaHcoBUTE nacusu ce oueHsasaT nocnensatlo no amopTUsnpaHa CTOﬁHOCT, KaTto ce wn3nonsea
MEeToADbT Ha Ed)eKTMBHaTa NINXB8a C U3KMYeHne Ha d)VIHaHCOBM MHCTPYMEHTH, OAbpaHU 3a TbpryBaHe
nnu onpepeneHy sa oueHAsBaHe no cnpasenninga CTOMHOCT B nNeyanbaTa nnu 3ary6aTa, KOUTO ce
OLeHABAT M0 cnNpaseinnBea CTOMHOCT C OTYMTaHE Ha npomexuTe 8 nevasnbata unu 3ary6a1'a.

TbProBCKUTE 3aAb/IKEHNA Ce NPUIHABAT MbPBOHAYANHO MO HOMUHA/IHA CTOMHOCT W BnocneacTsume ce
OLEHABAT N0 aMOPTU3NPAHA CTOMHOCT, Hama/leHa C NAaLWaHm1a No ypemaaHe Ha 3afbAKEHUETO.

Avsupentute, nnaTMMM Ha akumoHepute Ha [lpegnpusTUETO MaliKa, ce npusHasaT cnep
0pobpexneTo um oT 06WOTO chBpanKe Ha arkunoHepute .

4.13  Jadbiy BbpXy goxoaa

PasxoauTe 3a AaHbum, NpusHaTM B nevanbata uaum 3ary6aTa, BKAIOYBAT CYMaTa Ha OTCpoYeHuTe U
TEKYLM AaHDBLM, KOUTO He Ca NPU3HATU B ApYrua BCeoBXBaTeH AOX0A UAW AUPEKTHO B COBCTBEHMA
KanuTan.

TekyluTe AaHbYHU aKTHBI W/WUAK NTACMBN NPEACTABNABAT Te3W 3aAbAKEHNUA KbM WK BIeMaHUA OT
AAHDBUHUTE UHCTUTYLIMM, OTHACALLM Ce 33 TEKYIUM AW NPESXOAHU OTYETHU NEepUoaM, KOUTO He ca
M/IATEHW KbM OaTaTa Ha KOHCOAMAMPAHUA GUHAHCOB OTYeT. TeRYWMAT AaHBK € AbAKUM BbpXY
obnaraemus JOXOA, KOWTO ce pasnuyasa oT neyan6aTa unw 3ary6arta s KOHCONUANPaHUA GUHAHCOB
OT4eT. M3UNC/IABAHETO Ha TEKYIUMA AaHDK € 6a3UPaH Ha JaHbUHUTE CTAaBKM U Ha AaHBUHUTE 3aKOHM,
KOWTO Ca B CMNa KbM Kpas Ha OTYETHWUA Nepuoa.

OTCpoyeHUTe AaHbUM Ce W3YMCHISBAT N0 MACMBHUA METOZ 33 BCUUYKM BPEMEHHM pasavky mexay
BanaHcoBaTa CTOMHOCT Ha aKTUBUTE W NacUBMTE M TAXHATA AAHBYHA OCHOBA. OTcpoueH faHbBK He ce
MPEABUKAA NPK MbPBOHAYANHOTO NPU3HABAHE Ha PEMYTaLMA MM IPU MbPBOHAYAIHOTO NPH3HaBaHe
H3 aKTMB W/W Nacue, OCBEH aKO CbOTBETHATa TpaH3aKUMA He e BusHec KOMBWHaLMA MAM 3acara
AaHBYHATA MM C4ETOBOAHATA Nevanba. OTCPOUEHN AZHBLM 3a BpEMEHHM Pa3NKM, CBBP3AHM C aKLMM
B AbWEPHU U CbBMECTHU NPEANPUATUAA He Ce NpefBukaaT, ako 06paTHOTO NPORBAEHUE Ha Tesw
BPEMEHHM Pas/IMKu Ce KOHTPOAMpa OT [pynaTa 1 e BePOATHO TO Aa He HacTbnu B 6113ko Gbaelye.

OTcpoyeHuTe A3HBYHU aKTHBK U NacUBU He ce AUCKOHTUPAT. Ipu TAXHOTO U3YUCAEHMe Ce U3MOA3BaT
DAHDBYHU CTaBKK, KOMTO ce ovyaksa ga 6baar NpUAOXKMK 3a Nepuoaa Ha peanusaumsaTa um, npu
ycnosue 4ye 1e Ca BAE3NIN B CUANA AN € CUTYPHO, Ye e BAe3HAaT B CUNa KbM Kpag Ha OT4ETHMA nepuoa.

OTCpoueHuTe JaHbBYHM NAcMBY Ce NMPU3HABAT B Mb/IEH pasmep.

OTcpoyeHmn JaHbYHKM aKTUBM CEe MPU3HABAT, CAamO aKO ChILECTBYBa BEPOATHOCT Te ga 6baaT yceoexu
upe3s 6baewm obnaraemu goxoan. OTHOCHO NpeueHKaTa Ha PbKOBOACTBOTO 33 BEPOATHOCTYA 3a
Bb3HMKBaHE Ha 6baelin obnaraemn AOXOAM, YPE3 KOUTO Aa Ce YCBOAT OTCPOUEHU JaHbyHU aKkTUBWY,
BMIKTe noacHernue 14,

OTcpoyeHn JaHbYHM aKTUBKM W TNacuBU ce KOMNEeHCKpaT, camo Korato [pynata uma npasBo w“
HamMepeHWe 0a KOMNEHCUPa TEKYLUMTE aHBYHU aKTUBU MKW RACUBK OT ChillaTa AaHbYHA UHCTUTYUMA.

fipomaHaTa B OTCPOYEHUTE AaHBYHM AKTUBM UK NACUBU CE NMPU3HABA KAaTO KOMMNOHEHT OT AaHbUYHMSA
npuxoZ 1N pasxoA, B nevanbata unm 3arybata, OCBEH ako Te He Ca CBbP3BaHMN C NO3ULMM, NPU3HATH
B [1pyruA BCEOOXBATEH LOXOA WK MPEKTHO B COBCTBEHMUA KanuTan, NPM KOETO CbOTBETHUAT OTCPOUEH
[AaHbK Ce NpU3HaBa B Apyrusa BCeoOXBaTEH A0XCH, MU B COBCTBEHUA KannTan.

4.14  Hapw v napu4rn eKBUBaNCHTH

lapuTe ¥ napudHKTEe EKBUBANEHTH CE CbCTOAT OT HEZIMMHU Napu B 6poi U napuyHu cpegcTea o
HaHKOBM CMETKW.

4.15  CobcrBeH KanNUTan, Pe3epsr

AKUMOHEPHUAT KanwuTan OTpasfBa HOMMHA/HATa CTOWHOCT Ha EeMWUTUPAHMTE aKuMK Ha
MpepnpuatneTo maiKa.
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Apyrute pesepsu BK/IIOUBAT 3aKOHOBM pe3epBu 1 06Lum pesepsu.

HepasnpegeneHata nevanfa/ HatpynaHata 3ary6a BKNIOYBA TeKyluMA GMHAHCOB pesynTat u
HaTpynaHuTe nevanbu 1 HenoKpUTH 3arybu OT MUHAMW FOAVHM.

Beuuku TpaHsakumn cue cobeTBeHuumnTe Ha TpeAnpuUATUETO Maifka ce NpPeACTaBsT OTAENHO B
KOHCONMAUPAHUA OTHET 3a COBCTBEHMA KanuTan.

4.16 [poBusun, YCIOBHYW NACHUBK ¥ YCAOBHY AKTUBHK

lMposusnuUTe ce NPU3HABAT, KOFaTO MMa BEPOATHOCT CErawHW 3afb/MKEHUA B PE3YATAT OT MUHANO
cbbuTUe 4a A0BeAAT A0 M3XOAALL NIOTOK HA Pecypey oT IpynaTa u CymaTa Ha 33/b/KEHUETO MOXe Ba
Bbae HagexAHO OueHeHa. Bb3MOXHO e A3 CbUECTBYBA HECUTYDPHOCT OTHOCHO CPOYHOCTTA UM cymara
Ha U3XOAAWMA MapuyeH NOTOK. CerawHo 3afb/iKeHNe ce NOpaMAa OT HAJMYMETO Ha MPaBHO WM
KOHCTPYKTHBHO 3a4b/KeHNe BCIeACTBUE Ha MUHaM CbOuTuA. MpoBuanuTe 3a npecTpykTypupate ce
NpU3HaBaT camo ako e paspaboTeH M npunoxeH noapobeH PpopmaneH nnaH 3a NpecTpyKTypupaHe
MNM PBKOBOACTBOTO € 00ABM/IO OCHOBHUTE MOMEHTM Ha MaaHa 3a MPecTpyKTypupaHe npeqg
3acerHarure mua. NpoBusnm 3a 6baelm 3arybu oT AeHHOCTTa He ce NpuU3HaRaT.

CymaTa, KOATO Ce NPU3HABA KaTO MPOBM3MA, Ce U3YNCAABA Ha 6asa HaW-HaJeKAHATa OLEHKa Ha
pasxoauTe, HEOBXOANMM 32 Ype/iaHe Ha CeratliHo 33/1b/KEHNE KbM KPan Ha OTYETHUA Neprog, KaTo
ce B3emaT B MNpeABUf PUCKOBETE W HECWUIYPHOCTTA, BKMIOYUTENHO CBbP3aHM CbC CerawiHoTo
3aib/KeHVe. KoraTo CblecTByBaT peAula NoAobHU 3a/lb/KeHUn, BeposTHaTa HeoBXoAMMOCT OT
U3XOAALL NOTOK 3a MOracABaHe HA 3aAb/KEHUETO Ce onpegenn, KaTo ce OT4eTe rpynata Ha
3a/lb/IKEHUATA KaTOo Usino. MpoBu3umMTe Ce AMCKOHTUPAT, KOraTo -eeKTsT OT BPeMEBUTE Pas/inuKk B
CTOWHOCTTa Ha MapuTe € 3HaunTeneH.

OﬁeBUJ,ETEHMﬂ OT TPeTN AMua BbB Bpb3Ka € AafleHO 3aAib/iKeHune, KouTo [pynarta cue CUTYPHOCT LWe
MONy4K, ce NpU3HaBaT KaTo OTAe/1IeH aKTUB. Bb3MOXKHO e To3U akTUB 4a He HaaBuiiaBa CTOMHOCTTA Ha
CbOTBETHATA NPOBHU3UA.

Mposu3uuTe ce Npepasr/exaaT 8 Kpas Ha BCEKM OTHETEH NEPUO U CTOMHOCTTa M Ce KopUrupa, 3a
Aa ce oTpasu Hali-go6parta NpUBAU3IUTESIHA OLIEHKS.

B cayyauTe, 8 KOUTO Ce cYuTZ, Ye € MaNKO BEPOATHO 3. Bb3HUKHE U3XOAALL NOTOK Ha MKOHOMUYECKM
pecypcu B pesy/TaT Ha TeKyllo 3ajib/KeHWe, Nacke He ce NPU3HaBa, OCBEH aKO He CTaga BbLNPOC 33
6usHec kombuHauma (BxK. noacHeHue 4.4). Tipu BusHec KOMBUMHAUUS YCNOBHUTE 3aflb/KEHUs Ce
MPU3HasaT Npy pasnpegenaHeTo Ha LgHaTa Ha NPuaobMBaHe KbM aKTMBUTE ¥ NacuBUTe, Npugobutn
g busHec KombuHaumaTa. YcnosHUTE NacMBY Cneasa Aa ce OUEH\BaT NecaeABalld no no-BMcokaTa
CTOMHOCT Mejy ORnmMcaHaTa Mo-rope CpaBHWMa NPOBM3UA U TbPBOHAYaNHO MpU3HaTaTa Ccyma,
Hama/neHa C HaTpynaHaTa amopTU3aLmA.

BepoaTHu BXOAALM NOTOUM HA MKOHOMUYECKU NO3K, KOUTO BCE OLLE He OTrOBaPAT Ha KpUTEpPUMTE 33
npusHaBaHe Ha aKTUB, Ce CMATAT 3a YCIOBHM aKTUBK, Te ca ONMCaHN 3ae4HO C YCNOBHUTE 3aAb/IKEHUS
Ha 'pynaTta 8 noacHeHue 27.

4.17  3vadmmK NpeueHKy Ha PHKOBOACTBOTO NPY NPUABIAHE Ha CHETOBOAHATA MOAWTUKS

3HaumMmuTE NPELEHKM Ha PHKOBO/CTBOTO MPW NPUAAraHeTo Ha CYeTOBOAHATa NOMUTUKa Ha MpynaTa,
KOUTO OKa3BaT Hal-CbLUECTBEHO BAMAHUE BBPXY KOHCONMAMPaHUA GHUHAHCOB OTYET, Ca ONUCAHM NO-
fnony. OCHOBHUTE M3TOYHULM Ha HECUTYPHOCT NPY ¥3NON3BAHETO HAa NpMBAU3UTENIHUTE CYETOBOHM
OLEHKM Ca onuncaHy B noscHeHue 4.18,

4.17.1 Hourpon Bbpxy AbulepHo npegnpuatie Anma Mpuuexaycec Q040

B NoacHenne 5.1 e onucaHo, Ye Apapa Al nputexasa 95 % oT.npagata Ha rnac B Aama MpunHxaycec
00/[. MpepnpyaTMETO Malka MMa BIaCTTa @ Ha3lHavyasa ynpasuTesis U Uma B/lacTTa Aa ynpaensea
CbOTBETHUTE JeWHOCTM Ha Anma [pumkxaycec OOf. Topafu Tasu NpuuMHa PbKOBOACTBOTO €
CTUTHaNO OO0 3akniouyeHueTo, 4ve [lpeanpuUATHETO Malika MMa NPAKTUHECKATA Bb3MOMHOCT [a
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ynpasnfaBa CbOTBETHUTE NEeftHOCTM Ha Aima puntxaycec OOJ eaHOMMuHO M 3aToBa e Haauye
KOHTPOA.

4.18  HecurypHocr Ha CHeToBoAHUTE NPUBUINTENHM DLEHKK

Mpn  u3roTBAHETO Ha KOHCONMAMPaHUA $UHAHCOB OTYET pPBKOBOACTBOTO npasu peauua
APEANO/IONKEHUA, OUEHKI U ONYCKaHUA OTHOCHO NPU3HABAHETO OUEHABAHETO Ha aKTUBM, nacuau,
NpUXoaKn U pasxoau.

Aencreutentute pesyatatu  morar Aa Ce pasnu4aBaT OT NpeanoNOKeHWATa, OLUEHKUTE u
AOMYCKAHWATA HA PBKOBOACTBOTO U B PeKU Ciy4au CbOTBETCTBAT Hamb/IHO Ha npegBapuTenHo
OLEHEHUTE pe3yATaTy,

WHpopmauma OTHOCHO chiliecTBeHUTe NPEANONOKEHUA, OLEHKM U [ONYCKAHWA, KOUTO OKAa3BaT Haii-
3HAYUTENTHO BAMAHUE BbPXY NPUIHABAHETO 1 OLEHABAHETO Ha aKTWBK, NMaCcUBK, NPUXOAM 1 PasXOaY e
npeacTaseHa no-gony.

4.18.1 OBesuenKa Ha HeGUHAHCOBY IKTUBM 1 penyrauun

3a 3ary6a oT obesueHka ce NpU3HaBa CymaTa, C KOATO banaHcosaTa cTofiHOCT Ha fageH akTus wam
EAMHWLA, TeHepupalla NapuYHKN NOTOUM, NPEBMIIABA Bb3CTAHOBMMATE WM CTOWHOCT, KOATO e no-
BWCOKaTa OT CnipaBef/nvMBaTa CTOWHOCT, HamaneHa ¢ pasxoauTe no npofaxkba Ha fafeH akTue, u
HeroBaTa CTOMHOCT B ynoTpe6a. 3a Aa onpeaeny CToiHoCTTa 8 ynoTpe6a, pbKOBOACTBOTO Ha pynaTa
W34MCNABA OYaKBaHWUTE BbALLM NAPUYHU NOTOLM 3a BCAKa €ANHULA, reHepupallia NapuyHKU NoTouM,
W ONPeAena NOAXOAALMA AUCKOHTOB GaKTOp C Len KaiKyivpae Ha HacroAulaTa CTOMHOCT Ha Te3u
AapuUHK notoum. Mpu nsumcaABaKe Ha OuaKBaHUTe Gbaewum apU4HK NOTOUY PBKOBOACTBOTO NPaBw
MPEANONOKeHUA OTHOCHO BbaeumTe 6PYTHI Nevanbu. Tean NpeanonoKeHus ca CBBbp3aHu ¢ Gbaetuy
cbbuta n obctostenctea. fedicTButenHure PesynTaT# moraT Aa Ce pa3nvuasaT U A3 HanoKar
SHAYUTETHW KOPEKLUMM B aKTUBUTE Ha [pynaTa npes cneasatuata oTyeTHa roguua.

B noseyeTo cayuau nNpu ONpeaensHETO Ha NPUAOKUMUA ANCKOHTOB HaKTOP Ce NpaBu OueHKa Ha
MOAXOAALLUTE KOPEKLMM BbB BPB3KA C NAasapHUA PUCK U PUCKOBUTE BAKTOPH, KOMTO Ca cneuuduuHm
3a OTAEAHUTE aKTUBMY.

4.18.2 BusHec kombuHanKu

IMpu NbpBOHaYaNHOTO UM NPM3HaBaHE aKTUBUTE U nacneuTe Ha NpuAO6UTUA BUsHET ca BIIOYEHU B
KOHcOMnAupaHna oTryeT 3a PUHAHCOBOTO CHLCTORHME C TAXHATa cripasegnuBa  croiiHoct. Tlpw
u34nMCAABaHE Ha CNpaBea/IMBaTa CTOMHOCT PLKOBOACTBOTO M3MN0A3BA OLeHKU Ha 6baeLINTE NapUYHU
noToLu U ANCKOHTOBUTE QaxTopu, KouTo obauye moraT 43 Ce passiMvasaTt OT AelCTBUTEeNIHUTe
pesynTaTu. BCUKM NpoMeHN B OLeHKaTa cres, MbPBOHAYaHOTO fpU3HaBaHe Buxa ce oTpasuan BbpXy
CTOMHOCTTa Ha penyTauusTa. MH$opmaLmsa OTHOCHO NPUACBUTUTE AKTVMBM U NACKHBHM e npeacraseHa B
NnoAcHeHune 5.1,

4.18.3 O6e3uyeHKa Ha KPeAMUTH U BIeMaHua

PBbKOBOACTBOTO NpeLieHABa afleKBaTHOCTTA Ha obe3ueHKaTa Ha TpyAHOCHEMpPaemu n Hecbbupaemu
B3EMaHMA OT KAMEHTM Ha 6a3a Ha Bb3PacTOB aHaNU3 Ha BIeMaHNATa, MCTOPMUECKM OfUT 338 HMBOTO Ha
OTNUCBAHE Ha HeCbOMpaemu BIeMaHMA, KaKTO M aHaAM3 Ha MAATEKOCTOCOBHOCTTa Ha CbOTBETHUSA
KIMEHT, NPOMEHU B AOFOBOPEHWTE YCNOBMA HA NnaljaHe W Ap. AKO GUHAHCOBOTO CHCTORHUE U
pesynTatuTte OT [efiHOCTTa Ha KNVIEHTUTE ce BAowWaT Hag 04aKBaHOTO, CTOMHOCTTA Ha B3eMaHUATA,
KouTo TpabBa Aa 6bAaT OTNMCAHU Npes CreABaLLy OTHETHU nepnoau, moxe aa 6vae no-ronama or
O4akBaHaTa Kbm oOT4YeTHaTa fata. Kvm 31 pekemspu 2017 r. Hal-goBpaTa npeueHKka wa
PBKOBOACTBOTO 3@ HeobX0AMMaTa 0BE3LEHKa Ha B3eMaHUATA Bb3AM3a Ha 0.00 xu. ne. (2016 r.: 0.00

Xun. nB.).
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4.18.4 OuensnsaHe no cnpaBeaAnuBa CToitocT

PBbKOBOACTBOTO M3NO0A3BA TEXHWKW 33 OUEHABaHE Ha cnpagegansata CTOMHOCT Ha ¢uHaHcoBu
UHCTPYMEHTU (NPU NuUNca Ha KOTUPEHW LIEHW Ha aKTUBEH nasap) u HepunaHcoBu axtueu. Mpu
NPpUNaraHe Ha TEXHWKM 33 OLUEHABAHE PLKOBOACTBOTO M3MON3BA B MaKCUMAjHA crened nasapHu
AGHHU 1 TPEANONOKEHUS, KOUTO NasaPHUTE yHaCTHULM 61UXa BBINPUENU MPU OLEHABAHETO Ha gafieH
WHCTPYMEHT. KOraTo JIMNCBAT NPUAOKIUMM NasapHu AaHHM, PBKOBOACTBOTO M3NOA3Ba CBOATA Haii-
A0Bpa oueHKa Ha NPeANoNOKEHUATS, KOUTO GUxa HanpaBu/in nNasapHuTe y4actTHuUM. Tesn oueHKu
MOraT /i3 Ce Pa3/IN4aBaT OT AeHCTBUTENHUTE UeHM, KouTo Buxa Gunn onpegenehm npwv cnpasegnnsa
nasapHa cAenka mexay MHPOPMUPAHU 1 JKesfa LM CTPaHM B KPas Ha OTYETHUS nepuog, .
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5. Basa 3a KoHconmaayua
51 WHBecTuyny B gbliepHU NpegnpUATYHa

AbluepHuTe NPEANPUATUR, BKIOUEHYU B KOHCOAMOALMATA, Ca KAKTO cnensa:

Wnae Ha gobuiepHoTo Crpasa Ha OcHoBHa 2017
npeanpuaAThe yupefasaHe u geduocr y4acrme
OCHOBHO MACTO Ha
aeitHocr
%
Anma I'pumnnxaycec 00[, bbnrapusa O6cnyxBauio 95
APY¥XecTso no
34cuy

20

2016
yuacTue

%

95

Mo-pony e npeacrasana o6obuweHa GpuHaHcosa vHbopmauva 3a Anma 'puunHxaycec OO/, npegu

BBLTPELHOTPYNOBY €/IMMUHALUM:

2017 2016
‘000 ne.. ‘000 ns.
Teryim akTmsm 12 13
06u0 akTnamn 12 13
HeTerywu nacmsm -
TeKywm nacusm 8 9
0O6uio nacusu 8 8
Cobcreer KanuTtan, oTHacaL, ce 4o cobcTeeHMLMTe Ha 4 4
MpegnpuaTnero maiika
Mpuxogn 51 45
3aryba 3a rogunarta, oTHacAwWa ce Ao coBCTBEHMUMTE HA - (1)
MpegnpuATHMETO Malika
3ary6a 3a roguHaTa - (1}
O6wo sceobxsatHa 3aryba 3a roguHara - (1)
HeTHu napuyHn NOTouM OT onepaTusHa AeiHoCT (3) 1
HeTen napuuyeH noToK (3) k]

6. Peayarar ot onepauwu ¢ duHaRCOBM 3KTHBRK

Onepauunte no npopaambu Ha Gunancosm akTueu Ha Ipynata moraT Aa 6bAaT aHaUSMPaHU, KaKTo

cnegga:

2017 2016

‘000 ns. ‘000 ns.

Mpuxogn o1 npogarkba Ha GUHAHCOBYU aKTUBY 6 676 1930

CebecToMHOCT Ha NpoAageHU GUHaHCOBU akTUBY {6 793) {1 870)
(117)

60
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7. Hetna neuanba ot nocaeABaly OLEHKY HA PUHIHCOBK aKTUBM
2017 2016
‘000 ne. ‘000 nB.
Flpuxoamn oT npeoueHKa Ha PUHAHCOBM AaKTUBU 1277 1196
Pasxoam OT npeoteHKa Ha PUHAHCOBU aKTUBY {1) (442)
1276 754
8. Pasxopu 32 BbHLIHK YCAYIY
PasxoawvTe 3a BbHILHM YCAYIY BRIIOUBAT:
2017 2016
‘000 ns. ‘000 nB.
CYeTOBOAHM, KOHCYITAHTCKY U APYTu NPOGECUOHANHN YCAYTI (58) (50)
Apyrv (1) (1)
{(59) (51)

9. fipuxoan ot npoga)xbu

Mpuxopute ot npoaaxbu Ha I'pynata moraT ga 6bAaT aHaM3MpPaHK, KaKTo Creaga:

2017 2016

‘000 ne. ‘000 #nB.

flpuxogy OT npegocTasaHe Ha ycnyrm 51 45
51 45

10. DuHaHCOBM NPUXDAYM M Pa3XogK

PUHaHCOBUTE pasxoau 3a npeAcrtaBeHUTE OTHETHW Nepuody Morart ga Gb,ﬂ,a.T QHA/IU3UPAHN, KAKTO
cneaea:

2017 2016

‘000 ns. ‘000 ne.

Pa3xoy 3a NUXBU MO 3aemi (1308) (684)
Paaxoav 32 TaKCU Y KOMUCHOHHMU (71) (9)
®duHaHcoBM pasxoau {1379) {693)

®UHaHCOBMTE NPUXOAN 33 NPEACTaBEeHUTE OTHETHU NEepUoaM MoraT Aa 6bAaT aHanU3MparM, KakTo
cnegga:

2017 2016

‘000 ne. ‘000 ng,

fIpuxosu OT ANXBU NO NPeAOCTaBEHU 3aeMu 696 443
Apyru durHancosu npuxoam 2 -

$UHAHCOBU NpUXogU 698 443
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11. Pasxozw 3a fansuu BbPRY AloXO/a

OuaksaHuTe pasxoau 3a gaHbum, 6a3mpam4 Ha npunoxumarta AaHb4Ha CTaBKa 3a Ebnrapwﬂ B paamep

Ha 10 % (2016 r.: 10 %), v pedcTBuTeNnHo Npu3HaTUTE faHbYHK pa3xoau B NeuanBara nnm 3arybarta
morat aa 6bAaT paBHeHU, KakTo cneasa:

2017 2016
‘000 na. ‘000 nes.
Meyanba npeau panbuHo 0bnaraHe 403 500
Pasxoau, HenpuaHaTth 3a gaHbYHK uenm 91 444
Npuxogu, HenpusHaTK 33 AaHBYHY uenum {1291) (1238)
JaHbuna sary6a (797) {291)
JaxbyHa cTaska 10% 10%
Pasxogu 3a faHbum BbLpxy Aoxoaa - -
OTcpouenu ganvunn (pasxogu):
Bb3HukBaHe 1 06paTHo nposasnenie Ha BPEMEHHU Pa3nKK 39 75
Pasxogw 3a gaHbum BbpPXyY goxoaa {39) {75)

12. Aoxoza Ha akuyuma

OcHOBHUAT goxog Ha akuus e WSHMCAIEH, KaTO 3a ynCAMTEN e M3NON3BaHA HeTHaTa nevan6a
noAnexatua Ha pasnpejeneHue Mexay akuMoHepuTe Ha MpeanpuaTreTo maiika.

14

CpegHo ApeTern1eHnAaT 6p0|7l axKuMn, U3N0/I3BaH 32 M34MCnABaHeTO Ha OCHOBHUA A0X04 Ha aKkuus,
KaKTo 1 HeTHaTa nevyanta, noAnekatla Ha pasnpegenernue MeXAay npuTtexaTtenuTe Ha obukHoBeHN
aKlKU, e npencraseH, KakTo cnepsa:

2017 2016
NMevan6a, noanexaiia Ha pasnpegeneHue (8 nB.) 364 000 425 000
Cpeg+o npeternes 6poii akuymm 91347 91 347
OcHOBeH ROXOA Ha akuws (8 /18. 3a aKyms) 3.98 4.65

i3. Avengenrn

Tbi KaTo pasnpegeneHueTo Ha Ansuaentn ot lpynata cTaBa crie pelueHue Ha O6uioTo chbpanue Ha
aKLUMOHEpUTE, He € MpM3HATO 3adb/MeHne 3a M3njaliaHe Ha AVBUAEHTU npes 2017 r. BbB
¢uHaHcoBMA oTueT. He ce ouaksa Aa BB3HWMKHAT faHbBYHWU NOCAEACTBUA OT Tasu TPaH3aKuua 3a
MpeanpuaTtueTo maiika.

14. OrcpoteHr AaHbYHK aKTUBM W ACKSH

OTcpoyenuTe gaHbum Bb3HNKBAT B pesynTar Ha BPEMEHHM pasvku n morar ga 6baaT npeacTasexn
KaTo chegpa:

OTcpoueHM faaHbYHK NACKBK {arkTnan) 1 AaHyapu MNpusHartu B 31 nexemepu
2017 nevanbara uan 2017
sary6ara

‘000 ns. ‘000 ns. ‘00D na.

Tekywn aKrusu
AHBecTuLMK 129 39 168
129 39 168

MNpu3HaTty Kato:
OTCcpoUueHn faHbuYHM akTUBU (43) (39)
OTCpoyeHn gaHbuHK NacuBy 172 207
HeTHo orcpouenu ganvunm nacusmn/{akTueu) 129 168

o
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OrcpouenunTe faHbLv 3a cpasHUTENHUA nepuog 2016 r. morat ga 6baar 0bobienu, Kakro chepnga:

OTcpoyeHit AaHbYHK nacBM (axTuen) 1 anyapu NpusHatue 31 gexemspu
2016 nevanbara unu 2016
sarybara

‘000 ne. ‘000 ns, ‘000 ns.

Teryuin aKtusi - - -
UnBectumu 54 75 129
54 75 129

NpusnaTtu kato:

OTcpovenmn AaHbYUHM aKTUBK - (43)
OTcpouenn aaHbYHY nacusm 54 172
HeTHo oTCcpoueHyu gaHbuHmu nacusu/(aktuen) 54 129

BCuukm OTCpOYeHU AaHbUHM aKTUBM Ca BRIIOYEHU B 0THETA 33 PUHAHCOBOTO CHCTOAHUE,
is. KparkocpouHy GuHaHcOBY akTUBM

Apyrute KpaTKOCpO4YHM $WUHAHCOBM aKTUBM npes NpeAcTaseHUTe OTYETHU NEPUOAU BK/HOYBAT
PasAUMHM MHBECTULMM B CPEACTBA Ha MapUYHWA Nasap, KOUTO ca AbPXaHU 3a TbpryBaHe s
KpaTKoCpOYeH nepuog.

2017 2016

‘000 ne. ‘000 nB.

Perucrpupauu axkuumn 16 082 9140
Obnurauuu 4 878 -
banaHcoBa cToMHOCT ‘ 20960 9140

KpaTkocpoyHuTe prHAHCOBYU aKTUBM ca KnacubULMpPaHn KaTo ADBPXKAHW 323 TbPryBaHe U ca oueHeHn
no, cnpasegamea CTOHHOCT, onpegeneHa Ha GasaTa Ha GOPCOBUTE KOTUPOBKU HbM fararta Ha
cbuHchdsuﬂ OT4eT. PerucrpupannTe akUMKU ca HOMUHUPaHU B 6barapcku nesa, a obnurayuuTe ca 8
PYCKu pybau u ce TbprysaT Ha ny6anuHa goHgosa Gopca.

Meyanbure u 3arybute OT NpeoueHKaTa ca NpusHaTK 8 OT4eTa 3a neyanbata uau 3arybata u Apyrus
sceobxBaTeH 4OX0A Ha pea ,,HeTHa nevan6a or rnocneAsaiim oLieHKU Ha GUHAHCOBY aKTUBM.

i6. TopProBeK ¥ SpYIv B3emManms
2017 2016
‘000 ns. ‘000 ns.
Tbproscku B3emanus, 6pyTHO 1005 385
B3aemanus no peno caenxu 3994 7 810
B3emaHus 1o uecuu 2 265 1411
THLProBCKU M ApYTY B3eMaHMA 7264 9 606

Mpes nepuoga ca npeaoccTaBeHM aBaHcy 3a NPMACBUBaHE Ha MMOT B rp. BapHa, HeTHaTta 6anaHcosa
CTOMHOCT Ha TbPTOBCKUTE W APYrY B3emaHua ce npuema 3a pasyMHa npubauauTenta oueHka Ha
cnpasejnnBarta M CTOWHOCT.
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i7. BiemaHKa no npegocraBeHy 3aeau
2017 2016
‘000 ne. ‘000 ne.
BsemaHus no TLproecky saemu 1183 1607
B3aemauus no 3aemu, npugobutn c uecuu 7 806 1304
OuHaHCOBU aKTUBK 8999 2911

Beuukm B3emManua N0 NpeoCTaBeHy 38eMU Ca KPaTKOCPOHHY U Ca OTNYCHATH npu nasapHu NUxsekn
HMBa mexAay 5 % u 7 %. HetHata 6anaHcoBa CTOMHOCT Ha B3eMaHUATa MO NPe”OCTaBEHY 3aeMy Ce
npuema 3a pasymHa npubnusnTesnHa oLeHKa Ha CnpaseIMBaTa UM CTOMHOCT.

18. Hapwu n napuusy eKBMBaACHTH

ﬂapMTe Y NapuiHUTE eKBUBAJNIEHTW BKMOUYBAT CNeSHUTE e/IeMEHTU:

2017 2016
‘000 ne. ‘000 ns.

MNapuunn cpegerea B Bawku:
- BbArapekm nesa 71 57
flapu ¥ napuyHM eKBUBaNeHTH 21 57

fpynata npuTemxasa NapudHWU CPefCTBa, KOWUTO NpeAcTaBAfBaT BHeceHa CymMa 3a rapasuma 3a
ynpasneHue Ha CbBeTa Ha AUPEKTOpUTe, KoATo Kbm 31.12.2017 r.e 8 pasmep Ha 4 xun. ns.

19. Cobcrsen kanutan
191 AxumoHepeH Kanwran

PernctpupaHuat kanutan Ha Agapa Af] ce cbetou or 91 347 Ha 6poit 06UKHOBEHH aKL MW C HOMUHaNHE
goi‘mom 8 pasmep Ha 1.00 n8. 33 akumA. BcuuKmy akumM ca ¢ Npaso Ha nonyuasBaHe Ha OUBUAEHT u
NMKBUAALMOHEH AN U NPEACTABNABAT @AWH r1ac oT o6WOTo ChbpaHue Ha akuMoHepuTe Ha Aaapa

AL

4 2017 2016

Bpoit u3naneHn 1 HanbIHO NAETEHW aKLUW:
B Ha4anoTo Ha roguHaTa 91 347 91 347
061 6poit akuuK, oTopuanpaHn Ha 31 gexemspu 91347 91 347

CnUCHKBT Ha OCHOBHUTE aKLMOHEPU Ha MPeANpUATUETO Maiika e NpefCTaBeH, KaKTo cie/Ba:

31 pexkemBpu 31 peKkemBpu 31 pexkemspu 31 pexkemepu

2017 2017 2016 2016

5poii aKuMn ' % Bpoi axuuu %

Tea UnBecTMBHT OO/, 74 406 81.45 74 406 81.45
Hpyrv pusnyecku avua 16941 18.55 16541 18.55
91 347 100 91347 100

DOpyxecrteara B lpynata He npuTtekaBaT akumu Ha [TpegnpuatveTo mMaiika.
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19.2  [Hpyru pesepsu

3akoHoBuU Apyru Obuwo
pesepsu pesepBsu
‘000 nB. ‘000 ns. ‘000 na.
Canpo kbm 1 anyapu 2017 r. 9 781 790
Cango kbm 31 pekemspy 2017 r. ) o 781 790
Canpe kum 1 auyapu 2016 r. 3 781 784
dopmupake Ha pesepsu ot TEKYLl, Pe3ynTaT 6 - 6
Cango kom 31 gekemepn 2016 r, ] 781 790
20. Bu3Harpampaenus Ha nepconana
20.1 Pasxofu 3a nepcoHana
2017 2016
‘000 ng.. ‘000 nB.
Pasxogu 3a 3annatu {(54) (46)
Pasxopfm 3a coupantum ocuryposxu {13) (12)
Pasxopgu 3a nepconana (67) {58}

20.2  TIeHCUOHHM i APYIi 334LAMEHUA KbM nepcoxana

fleHcuoHuUTE U APYT 3a4b/KEHNA KbM fnepcoHana, nNpusHaTM B KOHCONMANPaHKS OTYeT 3a
d)MHaHCOBOTO CbCTOAHUE, Ce CbCTOAT OT CnepHuTe Cymu:

2017 2016
‘000 nB. ‘000 ns.

Teryum:
ApYrn KPaTKOCPOUHN 334 b/IKEHNSA KbM NepcoHana 2 3
TeKyLn NeHCHOHHY ¥ APYIN 33Jb/KEHUA KbM nepcoHana 2 3

TexywaTta 4acT OT 3afb/KEHUATA KbM MepcoHana NPEACTABNABAT 33JAB/IKEHNA KbM HACTOSLIM
cnyxutenn Ha pynata, kouTo cnepga fa 6v4at ypegenu npe3 2018 r.

21, 3aemu

3aemMuTe BKNOYBAT cneaHuTe GUHAHCOBM NacUsn:

Terywm Hetexryuwu
2017 2016 2017 2016

‘000 ns.. ‘000 ns. ‘000 nB. ‘000 ns.
PUHAHCOBM NACUBY, OTUMTAHK NO
amopTU3UpaHa CTONHOCT:
3aemn 823 2097 - -
O6nuraLina {22) - 14581
06w GanaHtosa croiiHocT 801 2097 14 581 -

Kbm 31.12.2017 r. ['pynaTa e nosyyuna KpaTKOCPOUHU 3aeMM 8 pasmep Ha 823 xun. ns., 8 ToBa uucno
nvxsn — 119 xun. ne. (Kem 31.12.2016 r. KpaTKOCPOUHU 3aemu B pasmep Ha 2097 xun. na., B Toea
uncno nuxeun — 95 xun. ns. )

Ha 20.12.2017 r. lpeAnpuATUETO Maiika € eMMTMPano oBAuraumm Ha o61iua croiiHocT 15 000 xua. ns.,
C duKcnpaH uxseH NpoueHT 6,75 % u napex 20.12.2026 1. Jluxsenute NNalaHnA €a Ha WwecTMmeceune.
fnawanuaTa Ha rnasHUuLATa €a Sb/KUMU ceg, oHu 2020 I. Ha WecTMeceynn BHOCKU. 3a
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obesnedasaHeTo Ha emucuATa OBAUraLMMU e CKIoYeHE 3acTpaxoska ,PasHn duHaxcosu zarybu”.
HekonsepTupyemute o6nuraumum Ha MpeanpuATHETO Maiika ce oTunTaT no amopTu3sMpaHa CTOMHOCT.
Canpoto kum 31.12.2017 r. BrMouBa 15 000 xu. Nis. rnasHvya, 30 xua. ne. auxsa u 470 xun. ns.
CKOHTO OT pasxofu No caenkara.

22, Macuen, Bo3HMUKBALUKM 0T dUHIHCOBATS AefiHocT ua Apymecrooro

TabnuuaTta no-gony NpeacTasa NpoMeHUTe B 3adb/UKeHMATa Ha Tpynarta, KOUTO BbIHUKBAT OT
¢rHaHcoBaTa My AeHOCT, BRKAOUUTENHO napuiHuTe U HENapuiHUTe Npomenu. MNacvBy, Bb3HUKBALWM
OT prHaHCOBaTa A4HOCT Ca Te3M, 3@ KOMTO Napu4HY noTouu ca 6unu, nam Gvgetim napuuHm noTouw
we 6vaat, KnacuduumpaHu 8 oTyeTa 3a NapuiHn noToumn Ha lpynata KaTo napuyHu notouu oOT
PuUHaHCOBa fAeliHOoCT.

2016 NapuaHyu Apyru 2017
U3aMmeHeHus nameHeHua™

NonyueHu 3aemun 2 097 {1298) 24 823
Obauraums - 14530 30 14 560
Obuwo 2097 13232 54 15383

* ,ﬂ,pyrme N3IMEeHEeHUA BKAOYBAT HAYNCAEHUS HA UXBU.

23, ToproBerm M [PYIKM 3a0mKeHMs

2017 2016
‘000 ns. ‘000 ns.

Terywm:
3afbaXeHUs No peno caenku 19328 17 560
TbProBCKY 384 bMKEHUA 891 333
3a4b/KeHMA o Lecuu 196 679
PUHaHCOBYU Nacneu 20415 18572
TeKrywin ThProecKM M [pYru 3aab/EHNA 20415 18572

HeTtHata 6asnaHcoBa CTOMHOCT Ha TEKYIMTE TbPIrOBCKU U ApYr 3a4b/KeHus ce npuema 3a pasymHa
npmﬁnnsurenHa OUeHKa Ha cripaseg/inBaTta UM CTOWHOCT.

24, Caenuy CoC CBbP3aHN AKla

Cebpsanute nnua Ha lpynata BKAIOYBAT APYIU CBbP3aHW AMUE Mog 06W, KOHTPOA M KAIOYOS
yrpasneHCcku nepcoHan.

AKO He & U3pPUUHOo ynomMeHaTo, TpaH3aKLUMnUTe CbC CBbP3aHM AMLA He ca U3BbLPWBAHM NPY cNeunantm
yCaoBus 1 He Ca NpeloCTasaHn UK NONYyYaBaHU HUKAKBKU rapaHumm.

24.1  Caenwu C Apyru CBbP3aHKM AMLA oy, obiy, KouTpan

2017 2016
“000 ne. ‘000 ns..

Mpogawba Ha GUHAHCOBU MHCTPYMEHTH 75 -
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24.2  Cpenwy ¢ WIOHOB YNPaBAEHCKN nepcoHan

KM040BKAT ynipae/ieHcku nepcoHan Ha pynata BKAIOYBA YNeHOBETe Ha CoBeTa Ha gupekTopuTe u
ynpasutenuTe. Bb3HarpawpeHuATa Ha KNIOOBMA YNIPABAEHCKM MepcoMan BKAKOYBAT cneguute
pasxou:

2017 2016
‘000 ns. ‘000 n..
KpaTKOCpoyHK Bb3HATPaKAEHUA:
3annatw, BKntouUMTENHO BOHYCH 31 28
Pazxoau 3a coumantu ocurypoBkm 8 8
06140 KPaTKOCPOYHY Bb3HArpameHns 39 36
25, Pazuern cbc cebp3aHy auya 8 Hpan Ha roguHara
Teryuim
3ampmKeHNa Kom:
K/IIOHOB YNPaB/ieHCKM NepcoHan 7 6
06110 TeKyiLK 334BLMKEHUA Kbm CBbp3aHu anLa 7 6
06140 3aabKeHNA Kbm CBLP3aHN AKLa 7 6

3a8b/IKEHNATA KM K/TIOHOB YNPaB/eHCKM NepcoHan BK/O4BAT TEKYILW 3ab/IKEHUA U rapaHUunTe,
BHECEHU OT uneHoseTe Ha CbeeTa Ha MpeKTopuTe no un. 240 an. 1 oT TbproBckMA 3aKoH, B pasmep
Ha 4 Xun, as.

26. besHaauuun cgemm

Mpes NpeAcTaBeHuTe OTYETHU NMepuoayu Mpynata He e OCbiLecTBuAa MHBECTUUMOHHU 1 PUHAHCOBU
CAE/IKYM, NPN KOUTO HE €3 M3N0/I3BaHU NAPK AN NaPUNHY KBUBA/IEHTH U KOMTO HE Ca OTPaseHyu s
OTYeTa 33 MapU4HWUTE NOTOUM:

27, YCAOBHU aKTHUBY M YC/IOBHI Nacksm

[lpe3 roguHata HAMa npenaseHn pasnuuHu rapaHyUoHHU n ApasHn UCKOBE Kbm prnaTa. He c¢a
Bb3HMKHANN yCNOBHW NacuBuy 3a rpynaTa MO OTHOWEeHNe Ha acoLuunpanHn npegnpusaTua.

28. Hareropiu QUHIHCOBY aHTUBYK U NACKHBM

banaHcoBuTe CTONHOCTU Ha GUHAHCOBUTE aKTUBM M NACUBM Ha [pynaTa moraT Aa bvaar npegcraseHn
B CneaHuTe Kateropuu:

DuHaHCcoBM aKTUBM MNoscHeHue 2017 2016
‘000 ne. ‘000 ns.

DUHAHCOBM aKTVBM Ha Pasno/IoKeHue 3a npogawba:
LieHHM KHMKa v gbArosu obanraumu 15 20960 9140

KpeauTtu v s3emaHus:

TbproBCKU 1 gpyru B3emaHms 16 7 264 9 606
BaemaHua no npepocTaBeHn 3aemu 17 8998 2911
fapu 1 napnuHu eKBUBaAEHTY 18 21 57
16 284 12574

DUHAHCOBWM aKTUBMN 37244 21714
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DuHaHCOBU NacUBy MoacHeHwue 2017 2016
‘000 ns. ‘000 f8.

®unancosm nacusHu, OTHUTAHW NO amMopTUSUpaHa

cToiHoCT:
3aemu 21 15382 2097
TbProBCKU U APYFK 334 bAXKEHUA 23 20415 18572
®uHaHcoBu nacuem 35 797 20 669

BuxTe ToacHenve 4.12 33 uHdOpMaLMA OTHOCHO CHeToBOAHATA NONMTMKA 3a BCAKA KaTeropus
GUHAHCOBU WMHCTPYMEHTU. MeToauTe, M3NON3BAHM 32 OLEHKa Ha cnpasefnBUTe CTOWHOCTU Ha
$UHAHCOBW aKTUBKM U NacuUsK, OTYUTAHU NO cnipasefinsa CTOMHOCT, ca onucaHu. B MoacHenue 30.
OnucaHne Ha nonuTUKaTa M UenuTe 3a ynNpasaeHue Ha pucKa Ha pynata OTHOCHO (pUHAHCOBUTE
MHCTPYMEHTU e NpegcTaBeHo B MoacHekue 31.

29. PuUcKoBe, cBbp3ani ¢ PUHIHCOBUTE UHCTPYMEHTU
Llen U NoSMTHKa HA PHKOBOACTBOTO NO OTHOLIEHUE YNPaBAEHMUE. Ha pUCKa

['pynata e U3/10}keHa Ha Pas3NUYHV BUAOBE PUCKOBE NO OTHOWEHMWE Ha PUHAHCOBMTE CU1 UHCTPYMEHTH,
3a nosede MHOPMaLMA OTHOCHO GUHAHCOBUTE aKTMBM U NACMBU MO KaTeropuM Ha [pynaTa BUKTe
MoscHerue 28. Haii-3HaunmmTe GUHAHCOBU PUCKOBE, Ha KOUTO € U3N0XeHa [PynaTa ca nasapeH puck,
KpeauTeH PUCK U IMKBULEH PUCK.

yﬂpaBHEHMETO Ha PUCKa Ha prnaTa ce ocbtlecTsana or CbseTa Ha AUpeKTopure, anOPMTET Ha
PBKOBOLCTBOTO € fa OCUTYpU KpaTKOCPQUHUTE U CPeAHO CPOYHM NnapuyHKt NOTOLU, KaTO Hamanu
U3NnaraHeTo cu Ha d)MHaHCOBM nasapu.

Hali-couiecTBeHUTE GUMHAHCOBM PUCKOBE, HA KOUTO & M3NosKeHa Ipynarta, ca-onucaHu no-goy.
28.1  Axanus Ha NAsapHNA PUCK

BciegcTue Ha U3N0N3BAHETO Ha GUHAHCOBM MHCTPYMEHTM TpynaTa e U3/IoxKeHa Ha NasapeH PUCK U
MO-KOHKPETHO Ha PUCK OT NPOMEHM BbB BAaNYTHMA KYPC, IMXBEH PUCK, KAKTO M PUCK OT NPOMSHATA Ha
KOHKPETHM LE@HU, KOETO Ce Ab/XKM Ha onepaTMBHaTa U MHBECTULMOHHATa AeiHOCT Ha [pynarTa.

29.1.1 Banyrex puck

No-ronamaTa 4acT 0T cgenkuTe Ha pynaTta ce ocbuiecTBABaT 8 Gbarapcku nesa. Mo-manka vacT ca
caenkute B eBpo. fMpeasna PUKCMpaHUA BaiyTeH Kypc Ha N1eBa KbM €BPOTO B CbOTHOLIEHWE
1 EUR = 1.95583 nB., BanyTHUAT PUCK 3a [pynata e muHUMMIUpaH B MaKCUmasHa CTeneH,
MpeanpusaTreTo Malika NpuTeRaBa MHBECTULMM B 0GAUraLnmn.B pycku py6au.

®UHAHCOBUTE aKTMBU U NacnBu, KOMUTO Ca ASHOMUHMPAHU B HyXHAECTPaHHA BanyTa v Ca NPEU3HUCNEHNU
B ﬁbnrapcm Nesa KbM Kpast Ha OTYETHUA NEBPUOS, Ca NpefCTaseHy, KaKTo ciegea:

WManarate Ha KPaTKOCPOHEH PUCK

Pycku pyban

31 npexempu 2017 r. ‘000 py6am.
DUHAHCOBU aKTUBK 173074
Q6u10 manaraHe Ha puUCK 173074

31 pexkemspy 2016 1.
®uHaHCOBU aKTUBU -
OBwo usnaraHe Ha pUck -
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MNpepcrasenure no-gony TaﬁleU,M NOKa3gaT 4YyBCTBUTENHOCTTa Ha TOAMILHWA HeTeH dmnchos
pesynTat chef faHbum u Ha cobCcTBeHnA KanuTan Kom BEPOATHA NPOMAHA Ha BANYTHUTE KYPCOBE Ha
6'bﬂl'apCKMﬂ Nes CNPAMO CnegHuTe YyKGECTPaHHK BanyTu:

Pycka pybna (+/- 1%) (3a 2016 . +/- 1% )
Bcuuku gpyru napameTpu ca npueTy 3a KOHCTAHTHU.

AHanmsbT Ha YyBCTBUTENHOCTTA ce 6a3npa Ha uHBeCTULIMUTE Ha TPynaTa BbB $UHAHCOBY UHCTPYMEHTH
B YYXAECTPAHHA BanyTa, AbpPAaHU KbM Kpas Ha OTYETHMA NepHoA,

fMosuweHne Ha Kypca cnpamo MonueHue Ha Kypca cnpsamo
31 pexkemepu 2017 . 6barapcku nes 6wunrapcru nes
Heteu durHaHcoB CobcreeH HereH ¢unancos CobcreeH
pesynrar Kanutan pesynrar Kanutan
‘000 ne. ‘000 nB.. ‘000 nB. ‘000 ae,
Pycka py6ana (+/- 1%) 49 44 {97) (87)

HsnaraHeTo Ha PUCK OT NPOMEHK BbB BaNyTHUTE KypCOBe Bapupa npe3 roauHata B 3aBMCUMOCT OT
obema Ha U3BbpLUEHUTE MEXAYHapOo4HU COeNKN. B"aﬂpEKM TOBa Ce cunTa, Ye NpPpeaCTaBEHWAT no-rope
aHaNu3 npeAcTaBs CTeNeHTa Ha usnarave Ha pynarta Ha BanyTeH pUckK.

- 29.1.2 JluxeeH puck

Monutukata Ha lpynaTa e HacoYeHa KbM MUHUMM3UPAHE Ha JIMXBEHMA PUCK NPU LBAFOCPOYHO
¢uHaHcupaHe. BCUuKM GUHAHCOBM aKTUBU 1 NacvBm Ha FpynaTa ca ¢ GUKCHPaHK IMXBEHU NPOLEHTY.
Bcuuku unsectuuuute B obamraumu Ha Mpynata, ce u3nnawar Ha 6asata Ha QUKCUPaHU JUXBEHM
NPOLIEHTH,

29.1.3 [pyri UeHOBK pUCKOBE

OCHOBHMAT LEHOBU PMCK, Ha KOUTC pynaTta e usnoxeHa & CBbP3aH C UHBECTULMUTE B KalMTanoBU
UeHHM KHuKa. CripaBegnmsarta CTOMHOCT Ha Te3u GrHaHCOBU UHCTPYMEHTH CE BAKUAE OT NPOMEHU 8
nasapHMTe PaBHMLLA Ha CbOTBETHUTE LIEHHWM KHMMKA, KOETO OT CBOA CTpaHa pednekTupa Bbpxy
AoxogHocTTa Ka pynara.

I'pynaTa nsmepea LeHOBUA PUCK, CBbP3aH C MHBECTULMM B UHOMBUAYAMHN AKUMUW, UPE3 UCTOPUYECKATa
BO/IATUNHOCT Ha LieHaTa UM, namepeHa upes CTaHaAapTHO OTKNOHeHUe.

O6wmaT pucK Ha nopTdelina kbm 31 nekemspu 2017 r. 8b3nuza Ha 0.81% ( 0.59 % 3a 2016r.)
29.2  AHanuz H2 KPEeOWTHIR PUCK

KpeanTHUAT pUCK NpeacTasnaBa PUCKbT A34eH KOHTPareHT Aa He 3aniaTh 3afb/KEHMETO CU KbM
Mpynara. Ipynara. & U3/0)KeHa Ha TO3u PUCK BbB BPb3Ka C pas/iuiHK GUHAHCOBU UHCTPYMEHTH, KaTo
Hanp. Npu NPeAOCCTaBAHETO Ha 3aeMM, MHBECTULMN B.oBAauraLmMK u ApyTy. VisnaraHeTto Ha Mpynata. Ha
KpeAuTeH PUCK € OrpaHuyeHo 0 pasmepa Ha OanaHCoBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBEW,
fIPMU3HATH B KPas Ha OTYETHUA NepUos, KaKTo & NoCoYeHo No-40AY:

2017 2016
‘000 nB. ‘000 nB.
Mpynu GUHAHCOBM aKTUBU — BanaHCOBU CTOMHOCTH:

O6nuraumu 4 878 -
UeHHU KuMKa 16 082 9140
TbproBCKK B3emaHua 7 264 9 606
BsemaHua no npegocrasenn 3aemm 8999 2911
Mapu U napuuHy eKBUBaNEHTH 21 57

banaHcosa cToitHOCT 37 244 21 714
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Fpynata peaoBHO CNeAM 33 HEUSNLAHEHWETO Ha 3aAb/MKEHUATA Ha CBOW KAMEHTM W Apyru
KOHTPareHTH, yCTaHOBEHM MHAMBMAYAHO UM Ha rPYNU, U U3NON3Ba Ta3u UHPOPMALIUS 33 KOHTPON
Ha KpeauTHUA puck. Moautuka Ha Mpynata e Aa M3BBLPLLBA TPaH3aKLMM CAMO C KOHTpareHTH ¢ A06bp
KpeauTeH peiTusr. PbKOBOACTBOTO Ha IpynaTa cuuta, 4e BCUYKM ropecnomeHat GUHaHCOBM aKTUBM,
KouTO He ca 6uny 0besueHsaBaHM WK Ca C HaCTbRMA Nafek NPe3 NPeaCTaBeHnTe OTHETHW Nepuoaw,
ca $UHAHCOBY aKTUBU C BUCOKA KPeAUTHA OLEHKa.

Kbm 31.12.2017 r. pynaTa e npefocTaBuio MHBECTULMN BB GUHAHCBU aKTUBU KaTo oBesneyeHue no
peno caenku ¢ 6anaHcosa CTOMHOCT 8 pasmep Ha 14 305 xun. ne. (31.12.2016 1. : 8 218 xun. ns.)

Mo oTHOWeHKE Ha TbProBCKWUTE U APYTY B3eMaHua [PynaTa He € U3/IOKEHO Ha 3HAaYUTEeNEH KPeanUTeH
PUCK KbM HWUTQ eAMH OTAeneH KOHTPareHT WM KbM rpyna OT KOHTPareHTW, KOWTQ UMaT CXOAHW
XapaKTepucTuKM. KpeauTHUAT PUCK OTHOCHO Napyu U NapUYHU EKBUBANIEHTYU, CPEACTBA Ha NapUUHUS
nasap, HeobesneyeHu obnwraumm ¥ JepuBaTMBHU GUHAHCOBM MHCTPYMEHTM Ce cu4MTa 3a
HEeCHLLeCTBEH, Tbil KaTo KOHTpareHTuTe ca BaHkM ¢ AoBpa penyTaumus M BUCOKA BbHLIHA OLEHKa Ha
KPEeAUTHUR PEUATUHT.

29.3  AHanus Ha AMKBUIHKWS PHCK

JSIMKBUAHMAT pUCK NpeAacTas/ifBa PUCKBT pynaTta Aa He MOXe [ia MNOracu CBOUTE 3afb/iKeHus.
[pynata nocpelwa HyxauTe Cu OT SIMKBUAHW CPeAcCTBa, KaTO BHUMATENHO CAeaW NAallaHWATa no
noracuTeNHWTe f/1aHOBE Ha AbJrOCPOYHUTE (GUHAHCOBW 33AbJKEHWUA, KakTO W BXOAAWMUTE U
U3XOAALLM NaPUYHK NOTOLM, Bb3HWKBALLM B XOAa Ha orepaTMBHaTa AeNHOCT. Hy:KauTe oT NAMKSUOHU
cpelcTsa Ce CAEAAT 3a pas/iudHKY BPEeMEBU NEepUoaU - eXXeQHEBHO U eeceamuyHo. Hyxaute oT
AapUYHK CPeacTBa Ce CPaBHABAT CbC 3aeMUTE Ha Pa3NoNoMeHue, 3a Aa 6bAaT YCTAHOBEHN U3ULLIBLY
wnn geduuntu. Tosm aHanus onpeaens Aa/v 3aeMnTe Ha PasNoNIOKEHME Lie Ca AOCTaTbyYHK, 33 Aa
NOKPUAT HYyxauTe Ha pynaTa 3a nepmnopa.

fpynata Abp:ku Napu B Bpoit U NyGANYHO TbPryBaHM LEHHM KHMMKA, 33 Aa NOCPELWE IMKBUAHWUTE CH
Hy:xAM 3a nepuogu a0 30 aHKn. Cpeacrsa 3a AbArOCPOYHUTE NIMKBUAHWM HYHAMW Ce OCUTYPABAT upes
3aeMM B CbOTBETHUA pasmep v npogaxba Ha AbArocpouHn GUHAHCOBM aKTUBMK.

KoM 31 gexkemepy 2017 1. nagekuTe Ha SOrOBOPHUTE 3a4b/KeHUA Ha [pynaTta (CbAbpKaLLM NNXBEHN
NNalWaHuA, KbAETo e NPUAoKUMO) ca 0bobieru, kakTo cneasa:

Texkywm HeTtexrywm

31 pekemBpn 2017 r. Do 6 meceua Memxay 6.1 OT11805 Hag 5
12 meceya roamnHu roAVHK

‘000 nB. ‘000 nB. ‘000 nB. ‘000 n..

3aemu - 801 8072 6510
THProBCKU U APYTU 3a4b/DKEHNS 13 20402 - -
3a4bAKEHUS KbM CBbP3aHM TMUa - 7 - -
O6uso 13 21210 8072 6 510

B npeaxofHus OTUETEH NEPUOA NAJEXMUTE Ha JOrOBOPHUTE 3a4b/iKeHnA Ha pynaTa ca obobuieHn,
KaKTo cneasa;

Teryimn Heterywm

31 pekemBpn 2016 1. Do 6 meceua Mexpy 6 un Oripges Hap 5

, 12 meceua roAnHN roamnHn

‘000 a8, ‘000 ne. ‘000 ns. ‘000 ne..

3aemu - 2 097 - -

THProBCKU M APYIN 3a0b/IKEHUA 6 18 566 - -

3aabaXKeRVAa KbM CB8DBP3AHUN Nuia - 6 - -
JaHbyHu 3ab/mKeHNA 1

O6uo 6 20670 - -
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DUHAHCOBMTE AKTUBY KaTO CPEACTBO 33 YNPABAEHUE HA INKBUAHWSA PUCK

MNpu ouexnsaBaHeTo 1 YNPaBNeHNEeTo Ha NUKBUOHUA PUCK prnaTa OTHUTA OYaKBaAHUTE NAPUYHU notouu
oT d)MHaHCOBM UHCTPYMEHTH, 110-CneuranHo HajuuHmre NAapUYHU CPeACTBA N ThPrOBCKU B3emaHUA.

30. OueHnasaHe no crpaseannsa croiHocT
30.1 OuenaBaHe N0 cNpaseA/MBa CTOMHOCT Ha PUHAHCOBY UHCTPYMEHTH

CripasesyinBata CTOMHOCT Ha QUHAHCOBM MHCTPYMEHTYM € NPeACTaBeHa B CPaBHEHME C TAXHATA
GanaHcoBa CTOMHOCT KbM KPan Ha OTYETHWTE NEPUOAN B CesHaTa Tabnuua:

®rHaHCOBY aKTHBY Kbm 31 pekemspy 2017 r. Kobm 31 Aexemspu 2016 r.
Cnpasepnusa BanaHcoBa CnipasegnuBa bBanaHcosa
CTOMHOCT  CToliHOCT crofiHocr  crodiHocr
‘000 ns. ‘000 nB. ‘000 ns. ‘000 ns.
PUHAHCOBK aKTUBM Ha PasONOMEHWe 3a
npogaxoa:
LieHHn kHuKa u gbarosu obauraymu 20960 20960 9140 9140

20960 20 960 9140 9 140

Cnepnara Tabnnua npeAcTaBs PUHAHCOBUTE aKTUBY 1 NACMBM, OTUUTAHM NO CAPABEANNBA CTOIMHOCT B
OTueTa 3a PUHIAHCOBOTO CHCTOAHME, B CHLOTBETCTBME C liepapXMATa Ha CNPaBeaAMBaTa CTONHOCT.

Tasu Hepapxua rpynvpa GUHaHCOBUTE aKTUBM W MacMBW B TP HWUBA Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
BXOAAIaTa MHOPMALMSA, W3NON3BAHA NPU ONPEAENAHETO Ha ClpaBefAMBaTA CTOWHOCT Ha
d1HaHCOBUTE aKTUBM U Nacveu. MiepapxmsTa Ha CNpaBes/ineaTa cTOMHOCT BKIOYBA cnepHuTe HMUBa:

» 1 HWBO: NazapHu ueHu (HEKOPUIMPaHK) Ha aKTUBHYU NA3apy 3a UAEHTUYHM BKTUBU MAW NACHBY;

» 2 Huso: BXofAWA MHHOPMALIMA, Pa3IMYHa OT NA3APHM LEeHM, BKTIOYEHN Ha HUBO 1, KOATO MOMXe
Aa Bbae HabnrogaBaHa No OTHOLEHME HA. AAZEH aKTUB UAM NACKB, UM NPAKO (T. e. KaTo UeHHN)
WK KOCBEHO (T. e. Ha 6a3a Ha ueHuTe); u

> 3 HuBO: BXOAAWA WHGOPMAUMA 33 JAAEH aKTUB WAM NAcMB, KOATO He e BasupaHa Ha
HabnogaBaHu NasapHu 4aHHM.

fagen ¢uHaHCOB aKTMB MAM NAcMB Ce KAacupUUMpPa Ha HAM-HUCKOTO HMBO Ha 3HaYMMa BXOAAWA
nxdopmauma, M3NON3BaHa 3a ONPeAENAHETO Ha CrpaBeNuBarTa My CTOHHOCT.

PuHaHCOBUTE aKTMBM W NACUBU, OUEHABAHW NO CriPaBeINBA CTOMHOCT B KOHCOMMANPAHUA OTHET 33
GMHAHCOBOTO CbCTOAHWE, Ca TPynupaHW B CNefHUTe KaTeropuu CboBpasHo iepapxuaTa Ha
cnpasegnueaTa CTOMHOCT.

31 gekemspu 2017 r. MoacHenne Husol Huso2 Huso3 Obuye
‘000 nB. ‘000 ns. ‘000 Ae. ‘000 ns.
ARTuBM
BOpcoBO Tbprysatu UeHHW KHUXKa U a) 20960 - - 20960
obavraymn
Obulo 20960 - - 20 960
HetHa cnpaseaausa cToiAHOCT 20960 - - 20 960
31 pexemspu 2016 1. MNosacHenne Husol HuBo2 Huso3 060
: ‘000n8. ‘000 nB. ‘000 nAB. ‘000 nB.
AKTyBK
BOpcoBO TbpryBaHyu UEHHW KHUMA M a) 8 509 - 631 9140
obnvrauumu
06w 8509 - 631 9140

Hetha cnpaseanuea cToiiHoCT 8 509 - 631 9 140
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OnpegensiHe Ha cnpaseanBaTa CTOUHOCT

MeToguTe 1 TexHUKUTE 3a OUEHABAHE, U3FION3BAHU NPY ONPEAENAHETO HA cnpasegnvBaTa CTOMHOCT,
Ca NPOMEHEeHN B CPaBHEHME C PeXO4HUA OTYETeH NepUoA.

lMpes npeaxoAHWA OTYETEH Nepuoa € U3Non3saHa /MLeH3MpaHa OLUEeHKa 3a GUHAHCOB aKTUB, KOMTO
He ce e Toprysan Ha Bopca. fpes TekywuWa oTyeTeH nepuog, CblUAT € GOPCOBO TLPIyBaH M e
ocbLecTBeH TpaHcdep oT H1MBo 3 Kbm Huso 1.

BCuuky nasapHo THPryBaHu KanuTanoBy MHCTPYMEHTU U oBauraumy ca fipescTaBeHu 8 Bbarapexm
nesa v ca ny6au4HO TeprysaHu Ha 6opcaTa. CnpasesmMBHTe CTOMHOCTY ca Buu onpeaeneHu Ha 6asa
Ha TexHuTe 60pPCOBM YeHU-NPOJaBa KbM OTYeTHATa AaTa.

Onpepgenste Ha cripaBeanmMsaTa CTORHOCT

3a ¢uHaHCOBMTE aKkTUBYM WM Nacusu Ha [pynara, knacupmumpaHu Ha HMBO 3 npes 2016 r. ca ce
U3n0/3Bany TEXHUKM 33 OUEHABAHE C MOMOWTA Ha He3aBUCUMM CUEHUTENH.

Mpes npeaxoaxua nepuoy, ca NON3BaHU yCayruTe Ha NMUEH3WPaH OUeHUTEN 3a U3TOTBAHE Ha OLeHKa
Ha akTusKTe Ha Exun- 98 XonguHr Afl. Msnon3saH e MeToa Ha yucTaTaTa CTOMHOCT Ha akTueuTe. B
OCHOBaTa My € 3a/10)KeH fIPUHLKNG, Ye CTOWHOCTTa Ha MpeanpuaTHeTo e HacTOALLATa CTOWHOCT Ha
BCUYKM NON3U/A0X0AM/, KOUTO MoraT da ce nony4ar B 6vaeiue. BanuaHo e paBeHCTSOTO:

Cobcreen Kanutan = Aktusu - MpusnedyeHd Kanutan
M3110/13B2HUAT KOPEKTUBEH KoepUUMeHT e 3,6 %.

31. RoanTyky 1 NnpoleayPU 3a YIpasieHne Ha Kanurana
UenuTe Ha Ipynata sbs Bpb3Ka C yNpasaeHUe Ha KanuTana ca:

b Aa ocurypu cnocobHocTra Ha pynata Aa NPOAB/MKM Aa CbUIECTBYBA  KaTo Aeitcreawo
npegnpusTue; u

b fa ocurypu ageKBaTHa PeHTabUNHOCT 33 COBCTBEHULMTE, KaTo onpefens ugHaTta Ha
MPOAYKTUTE U yCIyrUTe CU B CbOTBETCTBME C HUBOTO Ha PUCKA.

l'pynata Habatopasa kanuTana Ha 6asara Ha CbOTHOLWEHUETO Ha COBCTBEH KanuTan KbM HeTHWS ObAr.

lpynaTa onpepens KOpPUrMpaHUA KanuTai Ha OCHOBAaTa Ha GanaHCOBATa CTOMHOCT Ha COBCTBEHUA
KanuTaji, NpescTaBeHy B OTYETa 33 PUHAHCOBOTO CHCTORKHME.

HeTHUAT AbAr BKAOYBA CymaTa Ha BCUYKU 38 b/IHKEHUA ~3aE€MINTE, THPTOBCKUTE U ARYTU 330bNKeHWA,
HamaneHa c banaHcoBaTa CTOMHOCT Ha napuTe v napuyHUTE EXBUBANEHTHU.

KanutanbT 3a npeAcTaBexnTe OTYETHU NepUoAn Moxe fa Gbae aHanu3MpaH, KakTo Che/sa:

2017 2016

‘000 nB. ‘000 ns.

Cobcreen KanuTan 1270 306
Cobcrsen Kanutan 1270 906
O6uwo 3aabiKeHNA-3aeMU, TbProBCKM 1 APYIY 3a4b/KEHNS 35798 20 669
[lapu 1 napnyHu ekBuBaneHTH (21) (57)
HereH gonr 35777 20612
CHbOTHOWEHME Ha KOPUIMPaH KaNuTan Kb HETeH AbAr 1:28.17 1:22,75

YBE/IMYEHWUETO Ha CbOTHOWeEHWeTO npe3 2017 r. ce ABL/MKM [NaBHO Ha AbNra no emuTUpaHara
obiuraums.
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32. Cuburua caeg Kpas Ha OTUETHUA NEPUOCH,

He ca Bb3HMKHaNU KOpUrMpaLy CobUTUA UMM 3HAUUTENHU HEKOPUTMPALLM CHBUTUA MEeXaY AaTaTa Ha
¢uHaHCOBNA OTYET 1 gaTaTa Ha 0A0BPEHUETO My 33 NyBAuKyBaHE.

33. OnobpeHne Ha KOHCOANAUPAHM GUHAHCOB OTUeT

KoHconupupanmat GuHaHcoBM oTd4eT KbM 31 fexemspu 2017 r. (BKnIOUUTENHO C€paBHWUTENHAaTa
vHdopmauun) e onobpeH ot CbBeTa Ha gupekTopuTte Ha 18 maii 2018 r.



