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Bynrapren AJl BULGAR Tel
Tl'opvinen nHAMBUAYAIEH TOKIAN 3a JICHHOCTTA
31 nexemepu 2018r.

Hactosmuar noknan 3a 1eHHOCTTa € H3TOTBEH B CHOTBETCTBHE C PasnopeaduTe HA 9. 39 or
3aKoHa 3a C4ETOBOACTBOTO, M3UCKBaHHATA HA THProBCKHUS 3aKOH.

I. OBIITA UH®OPMAIIUA

I. 1. IlpeameT nHa geifHOCT

o byarapren A/l € akKMOHEPHO JPYXECTBO, PETHCTPHPAHO 10 peda Ha Thprobekus
3aKOH.
o IlpeaMersT Ha [eliHOCT HA APYXKECTBOTO € TBHPrOBCKA, MADKETHMHIOBA H

HHXCHEPUHTOBA JEHHOCT 10 JACKOCHOOINECHUATA, N3TPAXKAaHe, H3MON3BaHe M MOIIbPIKAHE
Ha [JaleKOCHOOIMTENHN MpeXH H HHGOPMAIMOHHH CHCTEMH M MPENOCTaBIHE Ha
JIaAeKOChOOMUTENHA U HHOOPMAIIMOHHY YCIIYTH, KAKTO U BCSAKA Apyra AEHHOCT, KOATO HE €
3a0paHeHa ChC 3aKOH. '

L. 2. KpaTka ncropa4ecka cnpaska. IIpaBen craTyr, ynpapjieHne u CTPYKTypa

° bynrapren AJ] e peructpupano npu CI'C no ¢.a. Nel3115/2004 r. mapruger Ne
88632 tom 1122 ctp. 26 u Buucano B Tsproecku peructsp ¢ UTH 131341659.

. Coe ch3naBaneTo Ha bynrapren AJl kato 100% asmepHo apyxecTBo Ha Bynrapras
EA/, ce otmensa Teprosckara AeiiHOCT B chepaTa Ha TENEKOMYHHUKAUATE OT THPTOBHATA H
TPAH3UTHPAHETO HA IPHPOICH Ta3.

JApy’KecTBOTO TBEPBOHAYAIHO € perucrpupano c¢ kammran 300 000 (Tpucra Xwispm) ns.,
pasopenencun B 300 (TpucTa) MOMMEHHM HENPHBIJIETMPOBAHU aKIMH ¢ IPAaBO HA IIIAC U C
HoMuHaiHa croiHocT 1 000 (xungga) 1B, BCAKa eaHa.

K®M MomenTa JlpyxecTBoTO € ¢ KanuTan 6 406 xwi. 8. COGCTBEHOCTTA Ha APYKECTBOTO €
NpexXBBpiIeHa OT ,,bbnrapcku enepruen xommunr EAJ] nopasao Ha "Bynraprpancraz“ EAJ]
n "Enextpoenepruer cuctemed onepatop” EAJI.

J K®M narata Ha m3rorBsiHe Ha Aoknana byarapren AJl € ¢ eqHOCTENIEHHA CHCTEMa Ha
yipasieHue. JIpyxkecTBoTo ce prKkoBomH oT OO6mo cebpanue m ChBeT Ha JUPEKTOPHUTE,
KOMTO BB3Jara M3NBIHCHWETO HA B3E€THTE PEHICHHS, ONEPATHBHOTO YIPABJICHHE M
IIPECTABUTENCTBOTO Ha M3ITbiiHUTEIEH AUPEKTOP.

o ITepconan

Kbm 31 nexemspu 2018r - cnuchuHEAT Gpoii Ha IepcoHana Ha APYXKECTBOTO IO TPYAOBH
IIPaBOOTHOMICHHKS € 15 JoBeka.

. JB1iepHO APYXECTBO

bymrapren Cxomme JIOOEJI e TBproBcko IpyKeCTBO, perHCTpupaHo B LleHTpanHus
perucTsp Ha PenyGmuka Maxemonus Ha 3 pgexemspu 2008 r. mox mHomep 643867.
JIpyecTBOTO € ChC CeNaNnIne U ajgpec Ha ynpapiaeHne: Makenonus, rp. Ckonwe, yir. JluMo
XamxuauMos. Jlo 18 nexeMBpH npyxkecTBOTO ce yrnpaisea oT Hukona Bacuies, crien ToBa
oT [LimameH L{spHOpEUKH.

. Ksm 31.12.2018 r., omepupanara ot Bymrapten AJ] mpeHocHa Mpexa € ¢ ofma
aepkuHa 2 500 kM. M IOKpHBa IO-TOJIIMATa 9acT OT TEPUTOpHATA Ha  beirapus.
OcBpINecTBEHa € MEXIYHAPOHA CBBP3AHOCT ¢ IYXKACCTPAHHHU TENEKOM OIEPATOPH B OCOKA
Pymsuus, Typius u MakemoHus.
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bynrapren AJ] BULGAR Tel
I'oauien uHAMBUYyaICH JOKIIAM, 3a JEHHOCTTA
31 mexemepu 2018r.

L. 3. ITa3apHa M HHBECTHIIHOHHA CTPATErHs

busHec MozmensT cnenBaH or Bymrapren AJ] e Ha aNTepPHATHBEH TEIEKOMYHHKANMOHEH
omeparop oT tHma ,,Carrier of the carriers”, mpemocTaBsm Ha OBITApCKUS W €BPONEHCKUS
naszap HaeTH HAIMOHANHHM M MEXAYHApOAHH JWHWUH, HAJACKIHHW W JIECHH 3a H3IIOI3BaHE
TEIICKOMYHHKAIIHOHHM YCIYI'd 3a NPeHOC Ha JaHHUW, BHJEO0, TPAaH3AKIWK, W HacloxeHH IP
YCIIYTH ¢ TApaHTUPAHO Ka4eCTBO.

[leneBusT nasap Ha KOMIAHMATA Ca TENCKOMYHHKAlMOHHWTE OOEpaTopd, MHTepHET
JIOCTABYMIIATE H CHCTEMHHMTC HHTEIPATOpPH, KAKTO W KOPIOPATHBHH KIHMEHTH C TOJSIM
MeXIyHapoJeH TpadHMK M pa3BHTa KJIOHOBA MpeXa B CTpaHaTa M M3BBH Hed. MapKeTHHTr
HHIIaTa Ha byirapren AJl € mpemocTaBsHE HAa €CTECTBCHO 3allMTEHa MPEHOCHA cpeja Ha
TeJIEKOM OIIepaToOpH.

1. 4. CroTBeTcTBHE H 0232 32 M3TOTBSIHE

Jpy’KeCTBOTO  OCBINECTBABA CBOSTA JEHHOCT IIPH CHOAa3BaHe HA  OBIATapCKOTO
3aKOHOJATEJICTBO.

FoguMmHuAT GHUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ Mexaynapoauute CTaHIapTH 3a
Ounancosa OteetHOCT (MCOO),npuetn ot EC. 'onumHuAT GHHAHCOB OTYET € W3TOTBEH B
JIeBa, 3aKpBIIeHn 10 xunsijaa. Karo 6a3a 3a H3roTBIHE € M3MION3BaHa HCTOPHIECKATa [IEHA.

I. 5. Otrosopnoct Ha pLKOBOACTBOTO

PbKOBOICTBOTO IOTBBPXKIABa, Y€ € NPHIArajio MOCIEAOBATENHO aJeKBATHA CYETOBOHA
HOJUTHKA. PBKOBOJCTBOTO CHINO Taka HOTBBPIKAABA, Y€ CE € IPHABPKANI0 KBM JeHCTBAIINATE
MC®O, npuet ot EC, kakTo ¥ 4e (UHAHCOBHTE OTUECTH Ca M3TOTBEHHM HA NPUHIMIA Ha
JeHCTBAIOTO IpeAIPUATHE.

PBKOBOICTBOTO € OTrOBOPHO 3a KOPEKTHOTO BOJEHE Ha CUETOBOLHHTE PETMCTPH, 34
1eIeCH00pa3sHOTO YIIpaBIcHNE HA aKTHBUTE M 3a MPESANPHEMAHETO HA HEOOXOMMHUTE MEPKH
32 M30ArBaHETO M OTKPUBAHETO HA €BEHTYAJIHHU 3JIOYNOTPeOH U APYTH HEPEIHOCTH

I1. AHAJIN3 HA ®HHAHCOBUTE OTUYETH U PE3YJTATHUTE OT JEMHOCTTA
HA JPYXKECTBOTO

@®UHAHCOBO-CUETOBOJAHMAT aHAIA3 CE M3BHPINBA C IEN Ja OBJAT M3CICABAHM pa3IMYHK
NIOKa3aTeNd, KOMTO XapaKTEPU3UpaT GUHAHCOBOTO CHCTOSHUE M (HHAHCOBUTE PE3yJITATH Ha
NPEANPUATAETO - pasMep ¥ JMHAMAKA HA M3BBPIICHUTE Pa3XOW U MONYICHH HPHXOJIH;
paBHHIE W €GEKTMBHOCT HAa M3NON3BaHE HAa PECYpCUTe; (MHAHCOBH pe3y/TaTH H
PEHTA0MIHOCT; 00paImaeMocT Ha 0GOPOTHHUS KAIIMTA; JIMKBHAHOCT M IUIATEX0CIOCOOHOCTTA
Ha TIpeIIpUATHETO U T.H.

IL. 1. Arasn3 Ha puHAHCOBHA pe3yarar 3a 2018r.

Ilpe3 2018 r. ,bymrapren” EAJ] peamm3mpa HeTHa 3ary0a B pasMep Ha 566 XWi. IB. (pu
3ary6a ot 633 xun. 1B. 32 2017 r.). ITo-roxsmara 3ary0a 3a 2018 r. ce o6ycnass ot dakra, 4e
3a 2018 r. He ca HAYMCIIBAaHM JIMXBH IO IPEJOCTABEH 3aeM HA IBINEPHO APYKECTBO, Thil
KaTo cpmuAT ¢ obesneneH Ha 100%, KkaTo ¢ HampaBeHO NPEeW3WUCICHHE Ha
CHIOCTABUTENHATa HH(GOpPMaNHs 3a npeaxoaHaTa roauaa. OmepaTusHara 3ary6a obaue € 33
XHILJIB. IIO-MaJIKO 3a TeKymiaTta roguHa. 3a 2018 r. e (439) x.18. 3abeng3Ba ce TEHICHINS HA
HaMalsgBaHe Ha 3arybara - 3a mepumoma oT 2013 r. nHacam HamaneHmeTo € ¢ 82%.
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TlNopuinen uHAMBUAYATIEH JOKJIA/] 3 JEHHOCTTA
31 nexemBpu 2018r.

PpkoBoactBoTO Ha JIpY:KECTBOTO € aHAIM3MPAI0 BB3MOXKHOCTIA Ha JIpyKecTBOTO naa
MIPOJIBIDKKA JIEHMHOCTTa CH B OBbJelle M € YCTAaHOBWIO, Y€ KbM MOMEHTA TOBA 3aBHCH OT
aKTMBHATA IIOJKpENa Ha COOCTBEHUITATE.

PBKOBOACTBOTO cuMTa, 4e JIpyKEecTBOTO MOXKE Aa MPOIBIDKH CBOATA JEMHOCT KaTo
JCHUCTBAIIO NpeanpuaTue B 0603puMo OBAeIIE W CIeJOBATENHO, e ObJE B CHCTOSHHE Aa
ypeXaa ImacHMBUTE CH B HOPMaJICH XOJ Ha HeroBaTa JeiHOCT, 0e3 Ja € HeoOXoauMo aa
peanu3upa ChIIECTBEHA YaCT OT aKTHBUTE CH WIM Aa NpPEANpHeMa APYTH MPHHYAUTEIIHH
MEPKH.

o Ilpuxoam
O6mure npuxoau Ha [pyxectBo 3a 2018r. ca 2 787 x.1B, KoeTo € ¢ 21 X.JIB. HO-Bede OT
npenxoseH mepuon /2017 r: 2766 xun. n8./. U3mbiaHenueto Ha busnaec mporpamara e 90%.

o Pa3xomu
OnepatuBHuTE pa3xoau (C M3KIIOYEHNE HA PA3XOAUTE 33 aMOpTH3al¥K) Ha JIpyKecTBOTO 3a
2018r. ca B pasmep Ha 2 412x.J1B., K0eTO € ¢ OKOJIO 16% MO IITaHMPAHOTO K ¢ OKOJIo 1% Io-
Beue or 2017r. AMOpTH3alMOHHHWTE OTYHCICHHSA ca B pasmep Ha 814 Xwi. JB., KOeTo
npeactasissa 29% ot mpuxogure W 33% CpaBHEHO C OIEpaTHBHHTE pa3XodH Ha
JIPYKECTBOTO 3a NMEpHOJA. BCHYKHM BHIOBE pa3xoAu ca choOpas3eHH ¢ TEKymOTO GHHAHCOBO
CBCTOSIHUE M Ca CBEJEHH 0 HEOOXOOMMOCTTA 32 HOPMAJIHOTO W YCTOHYMBO Pa3BHTHE Ha
JpyxecTBOTO.

HocTtureatute pesyiaratd oT AeiiHocTra Ha JIPYKECTBOTO 3a IEPHOAA, CHC CHIOCTABAMHM
MPEeU3YKCIICHH CPABHUTEIHY JaHHU 3a IPEeJXOJHUS HMEPHOA Ca MPEACTAaBEHH B Tabimnara,
KaKTo cJIeJIBa;

ITOKA3ATEJH, xun. ne. OTHET X.JIB. OTYET X.JIB. Hamenenne 2018/2017
31.12.2017 31.12.2018 X.JIB. %
OO0wIo NpHXOAH OT JeHHOCTTa 2766 2787 -21 0.76%
O6mo pa3xomu 3at AeifHOCTTa 3238 3226 12 0.37%
EBITDA 366 375 -9 -2.46%
EBIT -472 -439 -33 6.99%
EBT -649 -579 70 -10.79%
Jbnrorpaliny MaTepuamHi aKTHBH 7281 6611 670 9.20%
00mo akTHBH 11043 9465 1578 14.29%
TEeKYIIH aKTHRH 4690 1519 3171 67.61%
TEKYIIH MACHBH 3119 2033 1086 34.82%
ITapuuny HATUYHOCTH 370 1059 -689 -186.22%
ObopoteH KanuTaj 1571 -514 2085 132.72%
Co0cTBEH KanuTal 3090 2478 612 19.81%
aKLIMOHEPEH KanuTa 6406 6406 0 0.00%
pe3epBH 413 394 19 4.60%
HepasIpeaeneHa 3aryoa -3096 -3753 657 -21.22%
neyasnba/3ary6a ot TeKkylll IepHOx -633 -566 -67 10.58%
Jbarocpounn 3zaemu 1087 1544 -457 -42.04%
UmciteHOCT Ha Iepconana, op 16 16
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Bymrapren AJT BULGAR Tel
I'oguiien MHIVBUAYaNeH JOKTAL 3a AeHHOCTTa
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IL. 2 . Anasiu3 Ha PUHAHCOBOTO CHCTOSTHHE

ollokazaTenn 3a epeKTHBHOCT

% Ha U3MEeHeHHe
20171 2018 20180tae1/
oTIeT oraer 2017oTuer
KoeduuueHnT Ha edeKTHBHOCT HA Pa3xoauTe
(nprxoau/pa3xonm) 0,85 0.86 1.18%
Koeduunent Ha edeKTHBHOCT HA PHXOIATE
(pazxoau/npuxom) 1,17 1.16 -0.85%

olloka3aTenn 32 peHTA0HIHOCT

Twii KaTo OpYyXeCTBOTO peanu3upa HeTHa 3aryba, KoeQHIHEHTHTE 3a PEHTaOMIIHOCT ca
OTPULIATEIIHH,

2017 2018 % Ha U3MEHEHNE
OTUET oT4eT 201801ue1/ 20170TUET
Penrabuianoct Ha mpopaxéuTe
(ueTHa 3ary6a/npxoay oT npogaxeH) (22.89%) (20.31)% -11.26%
PeHTaOWIHOCT HA COGCTBEHHS KAIHTAI
(seTHa 3ary0a/co0CTBEH KamMTAam) (20.49%) (22.84)% 11.50%
PenTabnnHocT Ha akTHBUTE (HeTHA 3ary6a/
0010 aKTHBH) (5.73%) (5.98)% 4.32%

o Ilokasateam 3a JHKBHIHOCT

.HI/IKBI/LI[HOCTTa € IIpCAIIOCTaBKa 3a ILIaTeXKoCcocoOHOCTTa HA IIPEITIPAATACTO. Ilokazarenute
34 JUKBHJHOCT Ca KOJIHICCTBCHH XapaKTCPHUCTHKH Ha CrocoOHOCTTA Ha OpCANPUATHETO Ja
u3miama TEKYIUTC CH 3aAbIDKCHHUA C HAJIMYHUTE KpaTKOTpaﬁHH aKTUBH. B mocinegHuTe He
C€ BKIIIOYBAT Pa3sxXOOHTIC 3a 6’5,[{61[[1/1 nepuoan. ITokazarenure 3a JIAKBHAHOCT B Kpad Ha
OTUETHUA IICPHOA Ca:

e o0ma TIKBAIHOCT (KPaTKOTPAHN aKTHBU/KPaTKOCPOYHH 3ab/okeHus) 0,83
e  a0coarOTHA JHKBHAHOCT (IapWIHH CPE/ICTBA/TEKYIMH 3aIbJLKCHI) 0,12

KOC(i)I/II.II/ICHTI/I 3a abcomoTHa JIAKBHUAHOCT € TIOoa COAWHHIIAa, KOCTO O3HadaBa, 4€
APYXKECCTBOTO KBM HACTOAIIHA MOMCHT HsIMa MHOTO z[o6pa JUKBHOHOCT, IOpamu
HEAOCTaThbIHATA CH HATMYHOCT Ha IIApUYHH CPEACTBA.

o Iloka3saTe/u 32 IJIATEKOCHOCOOHOCT

EauH oT OCHOBHHTE NMOKAa3aTeIH 3a aHAIN3 Ha (bHHaHCOBaTa ABTOHOMHOCT Ha (prMaTa c
KOC(l)I/IIII/IeHT'I)T Ha I[UIaTexocnoco6HocT. Toit Hu3passgBa CTCIICHTa Ha IIOKPHTHE Ha
ABJITOCPOYHHUTE 3aBIDKCHUA ChC cOOCTBEHHS KalUTAI HA KOMIIAHUATA.

2017 2018 % Ha U3MEHEHUE

OTYET 0TYeT 2018oTuet/ 20170TueT
Koedmuinent Ha mmaTtexocmnoco6HOCT ‘
(cobctBeH KaluTaJl/pyBJIedeH
KalmuTaI) 1.58 0.30 (139.64)%
KoedurvenT Ha 06mia 3a 16 KHAIOCT
(npuBnEeYeH KamuTai/coGcTBeH
KaluTaI) 1,92 3.29 123.42%
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IlNopvmien nHAMBHAYaIeH TOKIA/ 34 JEHHOCTTA
31 nexemBpu 2018r.

JUBIIrOCpOYHE 3aBIDKCHHS BKIIOUBAT 3aIBJDKCHHS KBM [EPCOHANA IIPW IIEHCHOHUpPAHE B
pasMep Ha 26 XuiL JB. /19 xun. nB. 3a 2017 r./, HacHBH O OTCPOYEHH AAaHBIH CHOTBETHO B
pazmep Ha 84 xun. iB. 3a 2018r. /97 x.B. 3a 2017 1./ ¥ Upuxoau 3a ObAcIIU IEpHOIM B
pasmep Ha 3 297 x.1B. mipm 3 631 xuu. 1B. 32 2017r.)

C pemenne ma CJI ma BEX Ilporokon 67-2018/20.11.2018r. ce mpoMeHs cpoka U ce
YABJDKaBa TPaTHCCH MEpHOJ Ha IIAIAHE Ha INIaBHMIA 1O JOTOBOP 3a 3aeM Ne95-2016r.
Mexay "bynrapren" AJl m "BEX" EAJl. Cpok Ha peiicteme mo 31.10.2020 r., rparucen
NIEpUOJ, Ha IUIAMAHE HA IIaBHUIA - 29 Mecena cautaHo 1o 01.11.2016 r., cpok Ha usmIamane
Ha riaasHMINA - 19 Mecena, cuntano 3a nepuoaa ot 30.04.2019 r. xo 31.10.2020 r.

KoM 31.12.2018 r. HaumcaeHATa JIMXBA 110 KPEAMTHOTO CIOPasyMeHWE € B pasMep Ha 137
X.JIB.

IL 3. PuckoBH paKkTopH 32 AeiiHOCTTA HA APYKECTBOTO

PucksT, cBBp3an ¢ geitroctra Ha "Bynrapren" AJl ce ompenens oT BB3AEHCTBHETO HA JBE
OTACTHU KaTeropuu puck. IIspBaTa - CHCTEMaTHYCH PUCK - 00yCIaBd ce OT BB3ACHCTBHETO
Ha MaKpOMKOHOMHMYECKATa Cpeja B KOSTO APYKECTBOTO OCHINECTBABA CBOATA JACHHOCT,
KOMTO HC MOMNIEXH Ha YNPABICHHE OT CTPaHa Ha PHKOBOJEH EKHUII HAa JAPY)KECTBOTO, HO CE
KOHTpOJHUpa ¢ IeJ1 HaMasIBaHe Ha BB3ACUCTBHATA My. Bropata - HecucreMaTndeHus puck,
KOHTO € IpSKO OTHOCHM KbM JEHHOCTTAa Ha APYKECTBOTO M B TOsIMA CTEIIEH MOXKE Jia ce
YIPaBIsiBa OT MEHUDKMBHTA.

I1.3.1. Cucmemamuuen puck

Hugpnayuonen puck
WH}naunoHHUAT pUCK € CBBP3aH ¢ BEPOATHOCTTA OT 3HAYMTENHO NMOKaYBAHE HA IOKYIIHHTE
[E€HM HA CTOKH ¥ YCJIYTH, KOETO OM HOBENI0 JO HaMajdBaHE HA JIOXOIMTE, a OTTaM H 10
CBMBAHE Ha IOTPEOMTENCKOTO ThPCEHE W OTPaHUYABAHE DPACTEXA HA HKOHOMHKATA Ha
CTpaHaTa.

Honumuuecxu puck
To3n PpHUCK € CBBEp3aH C BEPOATHOCTTA OT BB3HUKBAaHE Ha BBHINHO WIH
BBTPCITHOMOIUTHYECKH CHTPECCHHS KM HEONArompHsATHA HOPOMEHH B €BPOINCHCKOTO W/WIH
HaIlMOHATHOTO 3aKOHO/IATEJICTBO, B PE3yJTaT Ha KOETO CpeiaTa, B KOATO OEPUPAT MECTHHUTE
CTOIIAHCKHU CyOeKTH ce IPOMEHS HETaTHBHO.

Banymen pucxk
B neitHOCTTA Ha IPYKECTBOTO KAaTO ISAIIO 3acera He € ChIECTBYBAN BALYTEH PMCK, Thil KaTo
CIeJIKHTE Ha JPYKECTBOTO CE CKJIIOYBAT B JIEBa U €BPO.

Jluxeen puck
JIMXBEHUAT PUCK € CBHP3aH C Bh3MOXHOCTTA JIMXBEHHUTE PABHMINA IIPH KOUTO JPYKECTBOTO
¢unancupa cBoATa JEHHOCT, na ce MOBHIOIAT W B pE3yiNTaT HETHATE IPUXOIM Ha
APYXECTBOTO 1a HaManesiT. TO3| PUCK C€ YIIPaBIIABa HOCPEICTBOM HM3ION3BAHE HA Pa3IM9HK
U3TOYHUINM 3a (HHAHCHpaHe (TBHPTOBCKHM 3a€MH, BBHTPEIHO-GHPMEHA 3a[TEKHSIOCT,
0aHKOBY KpeJUTH U JIp.)

11.3.2. Hecucmemamuuen puck

Cexmopen puck
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IN'onumen nHIUBMAYaNeH JOKIAT 33 AeHHOCTTA
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IMopaxkna ce OT BIMAHHETO HA TEXHOJNOTHYHHTE NPOMEHU B OTPAChIA BHPXY JOXOIHUTE H
MapUIHHUTE MOTOLM, aTPECUBHOCTTa HA MEHUIKMBHTA, CHJIHATa KOHKYPEHIIMS Ha BBHIIHU K
BBTpEITHU Npou3BoAwTend M Apyru. [lo oTHomenwe Ha geiHoctTa Ha “Bynrapren” AJl
CEKTOPHHAT PHCK € BHCOK, ThH KaTO ¢ BCAKA H3MMHANA IOJMHA CE€ M30CTPSA KOHKYpPEHTHATA
Gopba Ha Tenmexom masapa. Ilo Tasu npuuMHA IPYKECTBOTO C€ CTPEMH Ja YBEIH4YM
OTHOCHTENHUA [ Ha MEKIYHAPOAHHUTE H TPAH3UTHUTE YCIYTH, KBAETO PHCKBT €
3HAYMTENIHO [I0-HUCHK OT TO3H Ha BHTPEIIHHS Ta3ap.

busznec puck
bH3HeC pECKBT ce ollpezierd OT cnenuduKaTa Ha AeHHOCT Ha ApYKecTBoTO . ToBa Hail-Bede €
HECUTYPHOCTTA 32 NOJIy9aBaHe Ha TIPUXO/IH.
KBM MOMEHTa TO3M PHCK € CPaBHHTENHO BHCOK, HOPaad Koero ,.Bynarapren” AJ] momara
CEpHO3HM YCHJIMA 3a MOANBPXKAHE €XEIHEBEH IPSK KOHTAKT C PEaHUTE W IOTCHIHMAIHH
KIIMCHTH, TBBKABO pearnpaHe Ipy Bh3HUKBAHE Ha MPOOIIEMH ¢ TIeJ MAaKCHMAIIHA 3allUTa Ha
HHTEPECUTE HA APYKECTBOTO.

Lenosu puck
JuHaMAYHOCTTa HAa TENEKOM Mas3apa, (HMHAHCOBaTa KpHW3d, KAKTO M ChHINECTBYBAIIaTa
HEJIOATHA KOHKYPEHITHS [IPAaBH HEMPEACKa3yeMH ICHOBUTE HUBA Ha Ia3apa, OCBeH (iakTa, ye
LEHUTE CE JBIDKAT CTPEMHUTEIHO Hafolly. 3a MPOTHBOAEHUCTBHE HA TO3H PUCK KOMIIAHMSATA
IoJiara yCUIIds 3a 3aJbpKaHe Ha JIOSTHH KIMCHTH ¢ IEPCOHATHO OTHOMICHHE.,

Qunancos puck (Puck na napuunus nomox)

Ha ¢ona Ha ¢uHaHCOBaTA M MKOHOMHYECKA KpH3a U (AKTET, Ye KOMIAHUATA MPEFOCTABS
YCIYT Ha KIHEHTH paboTemu BBB BHCOKO-PHCKOBA Cpela, PUCKBT OT 3aryba HOpagH
HETITAIaHe Ha 33JbJDKCHATA Ha JUIBKHHUK 3a TIPEOCTaBeHH YCIIYTH € BUCOK. 3a YIIpaBIICHHE
¥ MAHUMH3HPAHS Ha TO3U PUCK, B KOMIIAHMATA €KECEIMHIHO CE€ U3BBPINBA KOHTPOJI BHPXY
cH0MpacMoCTTa Ha B3EMaHKATA U CE MpHIara HHAUBHAYAIECH IOIX0] KbM BCEKH THKHHK —
TOYHO M3ACHABAHE HA NMPUYMHHMTE 33 3aKbCHEHHETO B IUIANIAHMATA U TpWIaraHe Ha Haii-
HOAXOSAMUTE MEPKH H METOJH 3a CHOMpaHE HA 3aJb/DKEHHETO. 33 CHTYaIlWHd, IPH KOMTO
JUTBXKHUKBT PETYNISPHO 3aKbCHSBA W HE U3BHPIIBA IUIAMMAHUS CHIIECTBYBA YCTAHOBEH Deil,
IpH KOATO cilydasT ce IpejaBa Ha aJBOKATCKOTO APYXECTBO OOCIYyXBAaI0 KOMIIAHHSITA,
KOE€TO IpeAnpreMa ChbOTBETHATE JEHCTBHS 10 ChOMpaHe Ha 3aJb/DKEHNATA 10 ChAeOeH pea.
[loBeue wH@OpMaIMs OTHOCHO (HHAHCOBHTE aKTMBM H [IACHBH [0 KATETODMH Ha
JlpyxecTBOTO MMa B HosicHeHHE 28 U 29 oT rogumams GuHAHCOB 0T4eT KbM 31.12.2018r.

I1. 4. Hadopmanusa 3a caeJIKH ¢bC CBBP3aHH JIHIA

3a romumara npukmousama Ha 31 gexemBpm 2018 r. mexamy Bymrapren AJl wu
cOGCTBEHMIUTE HA KallUTala Ha APYXKECTBOTO, COGCTREHHKA HA KATMTANIA HA IPEAIPHITHETO
Maiika, JbIIEPHOTO APYKECTBO H IPEANPHATHATA, KOUTO ca IIOJ OO CBBMECTEH KOHTPOJ ¢
JpyK€ecTBOTO ca OCHIIECTBEHU CIICAHUTE CHENKH:

Iy T ==
| B xna. as.

[Toxynku 644 619
ITpopaxbu 112 325
THProBCKH B3eMAHUS 1 2117
8 M.Y-J10 83EMAHUSL OM NPEOOCMABEHY 3aeMU - 2070
TBProBCKH 3a,TbIKCHAS 2932 3156
6 M. 4-710 3A0BJNHCEHUSL OM NONYHEHU 30eMU ) 2905 2894
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IL.S. IloeTn aHra’kEMEHTH, YCJIOBHH 3aXbJIKEHHUS H IPYTH ChIIECTBCHA CHOATHS

ITpes roaunpara HAMa MpeASIBEHN FapaHIMOHHH WM ITPABHA UCKOBE KbM J[Py’KECTBOTO.
PokoBoncTBOTO Ha JIpy)K€CTBOTO HE CUHMTA, Ue CBHUIECTBYBAT CHIIECTBEHH DHCKOBE B
pesynTaT Ha JUHAMHYHAaTa (HCKamHAa M perynaTopHa cpeda B beirapmsa, xomto 6Omxa
HAJIOXKAJK KOPEKIMYM B MHAMBHAYanHASA (MHAHCOB OTYET 3a rOAMHATA, NMPHMKIOUYMIa Ha 31
nexkemBpu 2018 .

ITI. BA’KHH CbBUTHUS HACTHIINJIIA CIEJ TATATA HA ChCTABSHE HA
Ir'OJANINHUS PUHAHCOB OTYET

He ca BL3HMKHAIN KOPUTHPAIIY CHOUTHS WM APYTH 3HAYMTEHHM HEKOPHTHPAIIX CHOMTHS
MEXy AaTaTa Ha PMHAHCOBHSA OTYET U JjaTaTa Ha O0OpEHETO My 3a MyOIMKYBAHe,

IV. IIEPCIIEKTHUBH 3A PASBUTHE HA JIPYKECTBOTO

3anazeane u paswupsaeane HA NOSUYUAMA HA OOCMABYUK HA YCAY2U HA MENCOYHAPOOHUS.
nasap na eopo, paswupaeane Ha busneca Ha Barkanume 6 nocoxa 3anaona Espona u Op.
KbM HacTosmus MoMeHT BynrapTen e peanmsupaia NO3UIKM Ha MEXAYHAPOIHUS Ma3ap Ha
eipo. MHOTO BaKHa 3a]a4a 3a KOMIAHKATA € Te3d IIO3UIUH Ja Ce 3ala3aT U Jia ce Pasliupy
Om3Heca B Ta3H 00JacCT.

3anazeane u paswupascane Ha NOUYUAMA HA OOCMABYUK HA YCIY2U HA HAYUOHATHUS NA3AD
Ha edpo - OT roiaMo 3Ha4deHHe 3a Bynrapren e 3amna3zBaHeTo M OCOGEHO YBENMYABaHETO HA
Opos Ha KIMEHTHTE OT HAOWOHAIHUS [a3ap Ha €Ap0 KaKkTO W NPHXOAUTE OT TAX. MMaiiku
HAaIbJIHO Pa3sHOOOpa3HO reorpadcko Tpace OT BCHYKH OCTaHAIH ONEPATOPH, KAKTO H BHB
BPB3Ka C TEXHOJIOTHATA Ha H3rpaXKAaHe Ha ONTHYHOTO Tpace — B 3aIUTEHA 30HA,
KOMIaHWUATa UMa IBJIHKM IPEAIIOCTABKY 33 BB3MOXKHOCTH 32 KOHKYPHpaHe W IPeJoCTaBIHE
Ha OCHOBHM ¥ PE3€PBHH CBEP3aHOCTH Ha JAPYIHTE JINLCH3UPAHH OLIEPATOPH.

OT CBIIECTBEHO 3HAYECHME 33 PasIIUPSIBaHEe HA IPHUXOANTE € BHBEXIAHE HA HOBH YCIYyTH,
KaTo MpeYMCTEH TpaduK U cnenupuIHa TeXHUISCKA TOAIPHKKa. MHOro oT KIMEHTHTE IO
CTpaHata C¢ HYXIAaAT OT TeXHMYeCKa MOIAPHKKA ITOpajH JIMICA Ha OOYYEHH CIICIMAICTH
IpH W3rpaXIaHe ¥ HACTPOWKHW Ha yCIYyTHTE, KOUTO 3aKyIyBaT OT JOCTABYHIH, KAKTO H IpH
IIPEAOCTABAHETO M HA TEXHH KJIMEHTH.

3anaseane na nosuyuaAma cu HA NA3APA HA KOPHOPAMUGHU KAUEHMU U DA3CUMUE HA
byneapmen xamo xopnopamueen Oocmaguux na xomyHuxayuounu u IT ycnyeu wa
cmpamezudecKu KiueHmu

C men noaAbpxKaHe Ha aAITEPHATUBHY HM3TOYHHUIM HA TPHXOJM, AWBEPCHOHUKAIMS, KAKTO U
peanu3anys Ha CTPATErMYSCKM IApTHBOPCTBAa 3a Bynrapren e BaXXHO NOATBPIKAHETO HA
KiMeHTcka 0asa OT nasapa Ha KOPHOPAaTHBHM KIIMEHTH, 4pe3 MpeJilaraHe Ha YCIYTH OT
noprdOIMOTO Ha KOMIIAHMATA, Ipe[iarane Ha OBHIEIMPAHM YCIYIH, B 3aBHCHMOCT OT
KOHKPETHUTE HY)KAH Ha KJIMCHTA, BKIFOYBANIM bu3Hec MHTEpHET; KIMEHTCKH 9aCTHH MPEKH
32 pealH3upaHe Ha AHPEKTHA CBBP3aHOCT MEXAY OGHCHTE, MEXIYHAPOAHH JIHHHH,
CHUCTEMHA HHTETpalus, HOOAPHKKA U Jp.

To3u cerMeHT He € OCHOBEH (I)OKyc Ha ThPIrOBCKH YCHJIHNA, PIMafIKI/I PpEABU HEU3BCCTHOCTTA
Ha 6paHzLa H JMIIcara Ha IpeamoCTaBKH 3a IOJIsSIM obem nponaxcGn KbM MOMCHTA B TO3H
CCTMCHT.
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Humezpayus na onmuunume mpexcu na opyxcecmeama 6 bEX

3aTBapsHe HA ONTHYCH NPHCTEH MPE3 CEBEPHOTO TPace HMOCPECTBOM ONTHYHATA MpeXka Ha
ECO u bynraprpancra3 me goBeie OO HOBH BB3MOXHOCTH KAaKTO B Pa3lIHPEHHME HA
NIOKPUTHETO HA MpeXaTa U M3IpaXKJaHe Ha HOBM TOYKM Ha IIPUCHCTBHE Ha Bynrapren, Taka u
B UMCTO TEXHONIOTMYHO OTHOIMEHWE. BH Ce OCHIypHIA BB3MOXHOCT 3a ONTHMAIHOTO
M3IM0NI3BaHe Ha Bede BhBeZeHaTta MPLS TexHonorus, ¢ koeto na ObIaT yAOBICTBOPEHHU Haii-
CBBPEMCHHHTE U3UCKBAHUS HA KIIMECHTUTE 110 OTHOMICHHE HA TEXHOJOTHIHUTE BH3MOKHOCTH
Ha Ta3W Iuaropma, KakTo M Ja C€ OCHTYPH BH3MOXKHOCT 3a H3MOJ3BAHETO HA €JHO OT
OCHOBHHTE M KaueCTBa — aBTOMATHYHO BBH3CTAHOBSIBAHE HAa CBHP3AaHOCT IO AJIITEPHATHBHO
Tpace J[pyro 0CHOBHO NPEIUMCTBO Ha Ta3K TCXHOJIOTHA € IPHOPUTH3AIMS Ha TpadukKa U 1o~
Z00po yITbTHEHHUE Ha 3aKyIeHATa YSCTOTHA JIEHTa OT KIIHEHTa.

Mooepnuszayua u onmumusayus Ha Mpexcama u pazeumue Ha nPOOYKmMoeomo nopmeonuo -
Breexxnanero Ha MPLS TeXHONMOTHATa OCUTYPH BB3MOXHOCT 32 HAIEXKIHO IIPEeIOCTABIHE Ha
cemecTByBamure Ethernet 6asmpanm ycnyrm w MOXe Ja OCHTYPH BB3MOXHOCT 3a
aBTOMATHYHO BB3CTAHOBABAHE HA OTMAJHAIM TpaceTa NPU HATUYHE HAa aJITCPHATHBCH IIBT
MEXIY CHOTBETHHTE TOYKM Ha CBbp3BaHe. OCBEH, e ce € HaJOoXWiIa KaTo IpeAroYMTaHa
TCXHOJIOTHA HA IIa3apa B MOMEHTa TEXHOJIOTHATa € MpPEeANOoCTaBKa 3a pa3BHTHE W
IIpeOCTaBAHE Ha crelu(PUYHN KITMEHTCKH PeTIeHus.

B cneppamure nBe roauHM NpeHOCHT Ha HaHHM Ha HMBO 100 I'6mc mambma me Obue
OpEAIOYMTAH OT MEXAYHapOAHUTe U me K3MecTH TpaaunuoHHure 10 I'6mc mambau. bu
MOTJIO Ja c€ WM3BBPIIM M ONTHMH3AIMsI Ha MpeXara 3a HAI[MOHANIHO TMOKPUTHE, KaTO
ONOpHATa Mpeka ce U3rpaay u3LsAio mo Hopata 100 ['mraburosa mpex.

Husecmuyuu

3a 2019 roguHa ce MPEeaBIKAAT CPENCTBA, OCUTYPABAIlM HOPMAaJHO (PyHKIIMOHUpAHE Ha
MpexaTa U YCIYTUTe, KaKTO ¥ MHBECTHUIMH, KOUTO Ife OBhJaT HallpaBeHH 3a pa3mIUpEeHHE Ha
Mpe)kaTd, CBBbp3aHH C AUPEKTHH MpoAaxO0W Ha APYrM HANWOHAIHH WM MEXAYHAPOIHHU
onepaTopu.

Ilepconan

IlomuTHKaTa Ha APYXECTBOTO [0 OTHOLIEHUE MOTHUBAIUATA, CTUMYJIUPAHETO, 3aIUIANIAHETO
Ha IEpCOHana M pPa3pabOTBAHETO HA KOMIIETEHTHOCTHTE MOZETH, el (OpMHpaHE BELB
BCEKH CIYXXHTEN Ha yAOBIETBOPEHOCT OT paboTaTa My U SICHH MO3UIIMH OTHOCHO TOBa KaKBO
MOBEJCHHE € HeoOXOquMO 3a YCHENHOTO My TPYAOBO mpeacTaBsHe. CrTparermmre 3a
TIPUBINYaHE, IOAABPKAHE M IOCTUTaHE Ha ChIVIaCHE ¢ IEPCOHAJIA ca €HU OT Hail-BaXXKHUTE U
OCHOBHU 33 MEHHDKMBHTA Ha J[py>XECTBOTO M Cce pa3paboTBaT Ha OCHOBATA Ha TEOPHUHTE 3a
MOTHBAIMATa, KAaKTO H Ha CTPAaTeTMYCCKH MOAXOAM TMpu pa3paboTBaHeTo Ha
KOMIIETEHTHOCTEH MOJEIL.

U npe3 2019 ronuna pekoBoACTBOTO Ha J[py>KECTBOTO PETYIPHO M€ MICHTH(DHUIKMPA KBIC
ca Hali-rolneMuTe 3aTpyJHEHHUS B OM3HECa U OCPEICTBOM TOBA 1€ ce Je(puHUpaT chepute u
TemuTe 3a oO6ydeHme. [Iporpamara 3a o0ydeHHe MMa 3a IPUOPHUTET MPSAUMHO BHTPEIIHHTE
o0ydJeHns B y4acTHeTO Ha J[py)KeCTBOTO B €BPOIIEHCKH IIPOEKTH 33 Pa3BHTHEC HA YOBELIKHTE
pecypeu. KsM MoMmeHTa JIpy:xecTBOTO pasmojiara ¢ BUCOKOKBAIM(UIMPAHM CIICITHATIMCTH,
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TpeMHHAIN BCHYKK KyPCOBe 3a IoiydaBane Ha cterneH Cisco Professional u HeoGxoqmmoTo
obyuenue 3a pabora ¢ maymmuaoro DWDM o6opynsane Ha Infinera .

V. HAYYHOU3CJIEJOBATEJICKA M PA3BOMHA JENTHOCT

JpyxecTBOTO HAMA M He MPEABIKAa HHBECTUIHH B 00JIACTTa HA HAYYHOM3CIIE0BATEICKATA
M pa3BoifHa AeWHOCT, Thi KaTo IpeaAMeTa He Mpearosiara Ioao00Hu AeHCTBYS.

VI. HHOOPMAIIUA U3UCKBAHA 1O PEJA HA Y 1871 M 4JI 247 OT
ThPI'OBCKUS 3AKOH

Peructpupanuar kanurtan Ha JIpyxecTBoTO ce cheTor OT 6 406 Ha Gpoii MOMMEHHH aKI¥H ¢
MpaBo Ha IJIAC ¢ HOMUHAJIHA CTOMHOCT B pasMmep Ha 1 000 B, 3a akmusa. Ha 10.11.2017r. ¢
pemenne norokon 69-2017/07.11.2017r. na CJI ua , beirapcku enepruier xomnuars EAJ], ce
JUKHApOCBaT 0e3yciIoBHO U HeOTMEHHMO ¢ BpemenHo ymoctosepenue Ne 003 or 23.10.2017,
YAOCTOBEPABAIIO [IPaBa BHPXY 3allMCaHd ¥ H3IUIO IateHd 3 203 / Tpu XWIsau JABeCTa W
Tpu/ O6pod MOMMEHHHW aKuuuy, ¢ HOMHHANIHA cToitHOCcT BGN 1000/ xmmsma nesa/ Besika, C
HOMepa oT Ne0001 no Ne 3 203, ma "EnextpoeneprueH Cucremen Omeparop” EAJ] Biucano
B Tnproeckusi perucrbp mo BmnucBaHusATa ¢ EMK 175201304, mpeacramssamm 50% /
HeTAeceT NpoNeHTa/ oT KanuTana Ha bynrapren A/l u Bpemenno ynocroeepenne Ne 004 ot
23.10.2017, ynocroBepsABamo NpaBa BbPXY 3alUCaHU M M3LsI0 iatenu 3 203 / Tpu Xumsau
JBecTa M TpH/ Oposi NOMMEHHH aKIWH, ¢ HOMUHaNHa cToitnoct BGN 1000/ xumsga neBa/
BCsika, ¢ HoMepa oT Ne 3 204 o Ne 6 406 Ha "Bynraptpancras" EAJl Buucano B Thproeckus
perucTsp mo BnucBaHuATa ¢ EMK 175203478 mpeacrasnsaBamu 50% / metmeceT mporeHTa/
or kamnwtaga Ha bymrapren AJl. IlpomsHata € orpaseHa B THProBCKHS PErHCTHP IO
napTaauTe Ha HoBUTe akuuoHepd. Ha 18.12.2018r. B ThproBeckus perucThp IO IMapTHAATa
Ha Byirapren € otpaseHa IpoMsaHaTa B IPOBHOOPraHM3aIMOHHATA GopMa.
K®M nataTta Ha H3roTBAHE Ha oT9eTa ,Bynrapren” € aKmHOHEPHO APYKECTBO. UneHoBeTE HA
CoeBeta ma [lupexkropmre Ha ,Bynrapren” AJ] He mHpHTeXaBaT M HE ca MPUTEKABAIIM,
npEAOOMBAIE WIIH NIPEXBEPIAIN aKIUK ¥ O0JIMIallud HA IPYXKECTBOTO, CHINO KAKTO U HAMAT
CIEIaIHU NpaBa Ja MpuAoOHBaT TaKHBa.
Ha cwerosno ce obmio crbpanme Ha axmuoHepuTe ot 11.12.2018 r. e B3eTo pemieHme 3a
ocBobokaBane Ha Huxoma BackoB BacuneB karo Wsmbimumrenen unen Ha CJI u
HAa3HA4YaBaHETO HA HEroBo MAcTo Ha [Inamen OrusHOB L[BpHOpEUKH.
K®M 31 nexemBpu 2018 r., CEBETHT Ha IUPEKTOPHUTE CE CHCTOH OT CIIEAHKUTE YICHOBE:

1. MoHuka AnekcaHapoBa

2. Upena Y3yHOBa

3. IInamer LispHOpEUKH
Wsnsmantencn {upexrop Ha dpyxectBoTo KbM 31 mekemepu 2018 r. € ILtamen
L{spHOpEUKH.
JpyXecTBOTO He IPHUTEXaBa COOCTBEHH aKIKH.
Br3marpaxkaennara, mojiyuyeHu oT wieHoBeTe Ha ChBeTa Ha Jlupekropute ¥ VI3HbiaHHTEHES
Jupexrop Ha ,,.bynrapren” AJ] npe3 2018 r. ca 06mo 122 xui. 8.

ITpe3 rogunara HAMa NpUAOOUTH, IIPUTEKABAHU U MPEXBBPIIEHH OT WIEHOBETE HA CHBETHTE
aKnuu u o0JIMraluu Ha APYKECTBOTO.

UneHoBeTe Ha CBBETHUTE HAMAT CHAIMANIHE IIpaBa Ja NpUAOOMBAT aKIHM M OOJMIANMM Ha
JIPYKECTBOTO.
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Yuactuero kbm 31.12.2018r. Ha wieHOBeTe Ha ChBeTa Ha [lupexTopure Ha "Bynrapren" AJl
B TBPrOBCKH JpPYXX€CTBA KAaTO HEOI'PAHMYEHO OTFOBOPHH CBHAPYKHHIHM, HPUTEXKABAHE HA
HOBeYe OT 25 Ha CTO OT KalMTaja Ha Jpyro APYKEeCTBO, KAKTO U YYaCTUE B YIIPABICHHETO HA
JIPYTH IPYXKECTBA WIH KOOIIEPALMH KaTO IPOKYPHCTH, YIIPABUTEIH HIIM YICHOBE HAa CHBETH,
€ KaKkTo cleBa:
* Monuka Anexkcarposa - wieHa Ha CJ] Ha "MaTtep Excno u konrpecen nentsp” AJl,
YIPaBUTEI M €JHOIMIECH COOCTBCHHK Ha KanuTana Ha "PIIP ITaptaspc" EOOJT
e HpeHa V3yHoBa - mpeacresnaten Ha CJI Ha "MHoronpoduina 60IHANA 33 AKTUBHO
neqenue" AJl rp. XackoBo
Hukona Bacunes - 6e3 yuactue
ITnamen I{ppHOpEUKH- Ge3 yuacTre
"Bynrapren" AJ] He € CKIIIOUBAJIO KAKBHUTO H J1a € JOTOBOPH II0 CMHUCHIA Ha wi.2400
OT TBproBekus 3aKOH.

VII. HAJIMYHUE HA KJIOHOBA MPEXA
"Bynrapten" AJl HAMa KJIOHOBE.

VIIIL. H3HOJ3BAHUTE oT INPEANIPUATHETO PUHAHCOBHA
HHCTPYMEHTHA, BKJIIOYUTEJIHO

JpyXecTBOTO HE € HM3I0I3Ballo clenuduuHn (puHAHCOBM HHCTpyMeHTH mpe3 2018r. 3a
XeDKHpaHe Ha PUCKOBETe OT IPOMSHA HAa BAyTHH KypCOBE, JIMXBEHW HHUBA MIIH IAPUYHA
norouu. Muopmaiys OTHOCHO CUETOBOJHATA MOJIMTHKA 33 BCAKA KATETOpUs (HHAHCOBH
HHCTPYMEHTH € ONOBECTEHa B roguimHus (puHaHcoB oTder. OmucaHHe Ha IOJUTHKATA U
LIEINATE 3a yNpaBleHHEe Ha pucKa Ha J[pyXKeCTBOTO OTHOCHO (PMHAHCOBUTE HMHCTPYMEHTH €
IIPEICTaBEHO BbB (PMHAHCOBUS OTYET.

HJara 25.04.2019 1. IInamen linpaopeuxn

Hs3nbjmaTeNeH (up

byaraprea-AJ{
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AOKNAL HA HE3ABUCUMUA OQUTOP

Ho akumoHepute Ha
»bynrapren“ Al
rp. Codus

Hoknan oTHOCHO oAMTa HAa MHAVMBUAYANHUA (PUHAHCOB OTYET

KsanucduuupaHo MHeHue

Hve nssbplumxme oguT Ha MHAMBMAYaNHUA PUHAHCOB OTYET Ha ,Bynrapren® ALl (,JpyxecTBoTo"),
CbAbpXal, uHAMBUAYaNeH OTYET 3a (PUHAHCOBOTO CbCTOsSIHME KbM 31 pekemepu 2018 r. u
uHamBMAayaneH otyeT 3a neuyanbata wnu sarybata u Apyrus BceoOXBaTeH AoXoh, MHAWBMAYaNeH
OTYeT 3a NPOMEHWTE B COBCTBEHWUA KanuTan U WHAWBUAYaNEH OTJYeT 3a napuyHUTe noToum 3a
nepuoja, saBbLpLUBALY Ha TasW AaTa, Kakto U nogbpaHn NOACHUTENHU NPUNOXEHNSA U MHAOPMAaLNS
KbM UHanBMAayanHus huHaHCOB OT4eT.

Mo Hawe MHeHne, C U3KNIYEeHNe Ha BL3MOXHUS edekT OT BbNPOCa onucaH B pasgena OT Halusi
Aoknaa ,basa 3a nspasasaHe Ha KBanNUGULMPAHO MHEHME", NPUSTOXKEHNAT NHAUBUAYaANEH (PMHAHCOB
OT4ET NPeAcTaBA AOCTOBEPHO, BbB BCUYKN CLIUECTBEHU anektu (bUHAHCOBOTO CLCTOSIHME Ha
ApyxectBoto kbM 31 aekemepu 2018 1. M HeroBuTe COMHAHCOBM pPe3yNTaTM OT AENHOCTTA M
napu4HuTe My noTouw 3a nepuoga, 3aBbpluBall Ha Tasu AaTta, B cboTBETCTBME C MexayHapogHuTte
cTangapTu 3a chmHaHcoBo oTuuTaHe (MCPO), npueTu ot EC 1 6bnrapckoto 3akoHOgaTencrso.

Basa 3a uspasfBaHe Ha KBanupULMPaHO MHeHWe

Kbem 31 gexkemepu 2018 r. [IpyxecTBOTO € CTpaHa Mo AbArOCPOYHN LOrOBOPU C KIIMEHTU, CbITIACHO
YCrnoB/ATa N0 KOUTO Bb3HarpaxkAeHMeTo e Nosly4eHo aBaHCOBO B HA4arnoToO Ha Cpoka Ha JOroBopa.
Kbm 31 nekemepu 2018 r. [IpyecTBOTO OTYMTa 3a4bIDKEHUS NO NPEANNATEHN YCNYTN OT KIUEHTU B
obw pasmep Ha 3 746 xun.ne. (B nosuuus [pyrv HeTekylum 3aabixenns B OTueTa 3a OMHAHCOBOTO
CbCTOsIHUE ca npeacTaBeHn 3 297 xun.ne., NPeACTaBNABalyM HeTeKyLlaTa YacT OT Teé3U 3a4bIMKeHNs
W B NO3NLMA TEKYLUM TBProOBCKN M APYrM 3agbIDKEHNA Tekyliarta YacT B pasmep Ha 449 xun.ne). MNpu
onpeJesisHeTO Ha ueHaTa Ha cAenkara no ALIFOCPOYHUTE AOroBOpU [py)XeCTBOTO HE € OLEHUNO U
He € OTpasuno B MHAMBMAyanHus ¢uHaHcoB oTyeT ecdekTa OT CbLIECTBYBAHETO Ha 3HauuTeneH
KOMMNOHEHT Ha )MHaHCUpaHe B AbITOCPOYHUTE AOrOBOPK, MOPaan KOeTo HUE He BAXME B CbCTOsIHME

RSM BG EOOD is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of

the RSM network is an independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any
jurisdiction.



AOKNAA HA HESABUCUMUA OOUTOP (npoabimkeHue)

da nonyymMm aocTtaTbuYHM OAWTOPCKM OOKAa3aTesncTBa, 3a fa ce ybeaum C JocTaTbyHa cTeneH Ha
CUrypHOCT OTHOCHO NpunaraHeTo Ha naucksanuata Ha MCPO 15 Mpuxoau oT 4OroBOPW C KNUEHTU OT
[pyecTBOTO MO OTHOLWIEHME Ha 3HAUUTENHWS KOMMOHEHT Ha (PUHAHCMpPaHe B ABLNrOCPOYHWUTE
AOroBOpUTE W MPEeACTaBAHETO Ha Bb3MOXHWTE edeKTM OT OTYMTAHeTO Ha (hUHaHcupaluuTe
KOMMOHEHTM N0 ABArOCPOMHUTE [JOrOBOPM B OTYeTa 3a nevyanbata wnm 3aryGata W Apyrus
BceoOxBaTeH AOX0A OTAENHO OT NPUXOAMTE OT JOTOBOPU C KINEHTH.

Hue usBbpluMxmMe HalwmMA oauT B CbOTBETCTBUE ¢ MexayHapoaHute ogutopcku ctaHaapt (MOC).
HawmTte oTroBOpHOCTN CbrnacHo Tean CTaHAapTW ca ONUCaHW AOMBLIHUTENHO B pasfena oT Haluvs
Aoknag ,OTrOBOPHOCTW Ha oAMTOpa 3a OAUTa Ha MHAMBUAYaNHWA (uHaHcoB oTuyeT’. Hue cme
HesaBucumu OT [lpyecTBOTO B chLoTBeTCTBME C ETWYHMS KOogekc Ha npodpecmoHanHuTe
cyetosoauTenu Ha CbBeTa 3a MeXxAyHapoA4HM CTaHAapTU NO eTuka 3a cuyeTtoBoguTenu (Kogekca Ha
CMCEC), 3aeaHo C eT4HUTE U3NCKBAHWA Ha 3aKOoHa 3a He3aBUCUMMUSA (DUHAHCOB OANT, NPUNIOXKUM B
Bbnrapus, Kato HMEe W3NBLNHUXME W HAWWUTEe APYrM €TUYHW OTFOBOPHOCTU B ChLOTBETCTBME C TE3W
U3NCKBaHMA. Hue cuutame, Ye oauTOopcKUTE JOKA3ATENCTBA, MOMYEHW OT Hac, ca AOCTAaTLYHU W
YMECTHU, 3a Aa ocurypaT 6asa 3a HaweTo kBanuduumpaHo MHeHue.

ChuecTBeHa HECUTYPHOCT, CBbp3aHa ¢ NpeanonoXeHUeTo 3a geicTBalLo npeanpuAatTue

Obptiyame sHUMaHne Ha lMNosicHeHwe 2 ,OCHOBA 32 W3rOTBSIHE HA MHAWBUAYaNHNA (UHAHCOB OTYET"
KbM WHAUBUAYANHUA OMHAHCOB, KbAETO [IpyKeCTBOTO € ONOBECTUNO, Ye KbM 31 aekemepu 2018 r.
OT4KUTa HeTHa 3aryba 3a nepuopa B pasmep Ha 566 xun. nB. v HaTpynaHa 3aryGa B pasmep Ha 4 319
xun. ne. Kum 31 gekemspun 2018 r. cobeTBeHUAT KanuTan Ha Bynrapten Al e & pasmep Ha 2 481
XUN. NB. U € NoA pasmepa Ha akUMOHepHUs kanuTarn, KOWTo € 6 406 xun. nB. Tesn obcTosTencTea ca
UHOMKATOp, Y€ e Hanuue CblLUeCTBeHa HEeCUrypHOCT, KOATO 6u Morna da nopoau 3HauuMTenHu
CBMHEHUA OTHOCHO CrocoBHOCTTa Ha [ipy)KeCTBOTO Aa NPOALIKM Aa (PYHKLMOHMPA KaTo AeiCTBaLLo
npeanpuatne 6es nogkpenaTta Ha COGCTBEHMLMTE M APYrA USTOMHULM HA (hMHaHCUPaHe.

HaweTo MHeHne He e MOAI/le)VILII/IpaHO No OTHOLWeHWe Ha TO3U BLpOoC.

O6pblaHe Ha BHUMaHUE

O6pbiiame sHuMaHne Ha MosicHeHve 5 ,EdbekT oT NnpoMsiHa Ha CYETOBOAHATA NOMUTMKA U KOPEKLIMK
Ha CYETOBOAHW rPeLlKU” KbM WHAUBMAYANHUA (DUHAHCOB OTYET, KbAETO [pYXecTBOTO € OnoBecTUno
WHOPMALUMA 3a edeKTUTE OT NpeusuyucrieHne Ha CbnocTaBMmaTa WHgopmaums B pesynTtaT oT
KOpUrupaHe Ha rpewk OT NPEAXOAHU NepuoaM, CBLbP3aHN CbC CTOWHOCTUTE Ha MHBECTULMATA B
AbLUEPHO APYXECTBO W BCUYKM B3EMAHNA OT AbLLUEPHOTO APYKECTBO.

HaweTto MHeHue He e MoaudULMPaHO NO OTHOLIEHUE Ha TO3U BbNpocC.

MNaparpadc no apyru BLnpocu

NHausuayanHuaT cuxancos otyeT Ha ,Bynrapten” Al 3a roguHaTta, npukmiounna Ha 31 gekemspu
2017 r., @ oQMTUPaH OT APYr OAMTOP, KOWTO € M3pasun KeanuuumpaHo MHEHNE BbPXY TO3W OTYET Ha
30 mapT 2018 r., N0 OTHOLIEHWE HA HECUrypHOCT Ha Bb3CTAHOBUMATa CTOWHOCT HA WHBECTULIMS B
AbliepHo apyxecteo bynrapten JOO, MakeaoHus, KakTo U B3eMaHus No NPeAoCTaBEHU 3aemu OT
ABLUEPHOTO ApyxecTBo B obw, pasmep 2209 xuwn.nB. BknioyeH e naparpad 3a oGpbluaHe Ha
BHMMaHWe Mo OTHOLEHWE NPOMAHa B aKLMOHEPHOTO ydacTue Ha [pyKeCTBOTO, KOATO He e buna
BNncaHa B TbproBCKUA PerucTsp.



AOKIAL HA HESABUCUMUA OOUTOP (npoabmkeHue)

Opyra nHdopmauus, pasnuyHa oT MHAMBUAYANHUS (PUHAHCOB OTYET U OAMTOPCKMS AOKNapg,
BbLPXY Hero

PbKOBOACTBOTO HOCWM OTrOBOPHOCT 3a Apyrata UHdopmauusa. [pyrata uHdopmaums ce ChLCTou oT
UHaMBUAYyaneH Aoknag 3a JAeWHOCTTa, M3roTBeH OT pPLKOBOACTBOTO CbIMAacHO 3akoHa 3a

CYeTOBOACTBOTO, HO He BKNOYBa MHAUBUAYaneH CbVIHaHCOB OTveT U HallinAa OAUTOPCKU AOKNa4 BbpPXy
Hero.

HaweTto mHeHne OTHOCHO MHAMBMAYanHusi pvHaHCOB OTYeT He OOXBala Apyrata uHgopmauus u
HUEe He u3pasnBame KakeBaTo M Aa € popMa Ha 3aKoYEHNE 38 CMIYPHOCT OTHOCHO HESl, OCBEH aKo He
€ M3PUYHO NOCOYEHO B AOKNaAa HU U A0 CTEMNEHTA, [I0 KOSITO € NOCOYEHO.

BbB Bpb3ka C HallKMA OAUT HA WHAMBMAYANHUS (PUHAHCOB OTYET, HalaTa OTrOBOPHOCT Ce ChCTOU B
TOBa Aa MnpovyeTem jpyrata MHEOPMaLMA U MO TO3WM HaYMH Oa MPELEeHVM Janu Tasuw apyra
nHOpMaUmMa € B CbLUECTBEHO HECLOTBETCTBME C MHAWBUAYANHUA (PUHAHCOB OTYET MMM C HAaLIMTE
nosHaHusA, NpUAoOUTN NO Bpeme Ha oAWTa, UMM MO APYr HAYMH U3ITeX4a Aa CbAbpXa CbLLECTBEHO
HenpaeunHo goknaasaHe. B cnyuyail ye Ha Gasata Ha paboTata, KOSITO CME M3BLPLUWIM, HUE
ACCTUrHEM A0 3aKMIOYEHWE, Ye € Hanuue CbLIECTBEHO HENpaBuriHO AOKNajBaHe B Tasu Apyra
uHdopMaums, OT HacC ce U3NCKBa Aa JOKNaaBaMe TO3W (aKT.

Kakto e onucaHo B pasgena ,basa 3a uspassiBaHe Ha KBanuUUMPaHO MHEHWE" OT HaCTOALIUA
AoKnaj, Hue He BsiXMe B CbCTOsIHME ga NOMyYMM OCTaTbYHU U YMECTHU OAWUTOPCKM AoKasaTencTsa
OTHOCHO NOCOMEHMUTE B TO3M pasden Bbnpocu. CLOTBETHO HME HE CME B ChCTOSHWE fa AOCTUIHEM A0

3aKrnioveHne ganu apyrata uHopmauusi He CbAbpXa CbLUECTBEHO HENpaBUIHO JOKNaABaHe BbB
BPb3Kka C Te31 BLNPOCHU.

OTFOBOPHOCT Ha PBbKOBOACTBOTO 3a MHAUBUOYANMHUA Q)VIHaHCOB oTyeT

P1bKOBOACTBOTO HOCM OTIOBOPHOCT 3a W3rOTBAHETO W [JOCTOBEPHOTO MPEACTaBSHE Ha TO3M
nHavBnayaneH UHaHCOB OTYET B CbOTBETCTBUE C MexayHapodHuTe cTaHgapty 3a (UHaHCOBO
oT4nTaHe (MC®PO), npuetn ot EC u 6b1rapckoTo 3aKOHOAATENCTBO, KAKTO WU 3a Takasa cucTema 3a
BbTPEWEH KOHTPOJ, KaKBaTO pPLKOBOACTBOTO oOnpefensa kato Heobxoauma 3a ocurypsiBaHe
M3roTBAHETO Ha WHAMBWAYaANHUS (PUHAHCOB OTYET, KOUTO HE CbAbPKAT CLLUECTBEHW HenpaBUSTHU
OTUMTAHUA, HE3aBUCUMO Aanu AbMKawm ce Ha U3MamMa Unu rpeLuxa

MNpn wsroTBAHe Ha uWHAMBUAYaNHWUS (DUHAHCOB OTYET PBLKOBOACTEOTO HOCUM OTFOBOPHOCT 3a
oueHsBaHe Ha crniocobHocTTa Ha [IpyecTBoTO Aa NpoabmkM Aa ¢hyHKUMOHMPa KaTo AeicTBallo
npeanpusTUe, ONOBECTABAINKWA, KOraTo TOBA & NPUSIOKMMO, BLIPOCK, CBBP3aHN C NPeanonoXeHUeTo
3a [eicTBalLO NpeAnpuUaTUE U U3NOM3Baliku cyeToBoaHaTa 6aza Ha OCHOBaTa Ha NPeanonNoXeHNeTo
3a [feicTBallo npeanpuaTMe, OCBEH ako PLKOBOACTBOTO He Bb3HamepsiBa fda nNUKBUAWUPA
[pyxecTBOTO nnNu ga npeyctaHoBW AEHHOCTTa My, UMM aKo PLKOBOACTBOTO Ha MpAaKTUKa HAMA Apyra
anTepHaTuea, OCBEH 4a NOCTLNU MO TO3X HAUWNH.

OTFOBOpHOCTM Ha oguTOpa 3a oguUTa Ha MHAMBUAYarNHuA GUHAHCOB oTYeT

Hawwute uenun ca ga nony4yumM pasymHa cteneéH Ha CUrypHOCT OTHOCHO TOBa Aarv WHAWBUAYaNHUAT
thmHaHCOB OTJYET KaToO USAN0O He ChAbpPXa CbuleCTBEHU HenpaBWNHU OTYUTAHKA, HE3aBUCUMO Janun
AbIDKELLW Ce Ha 1u3Mama Unu rpeLlka, n ga nsaagemMm oguTOPCKM AOKNaa, KOMTO Aa BKMIOUBA HALLETOo
OJUTOPCKO MHeHue. Pa3YMHaTa cTeneH Ha CUFypHOCT € BUCOKa CTeneH Ha CUrypHOCT, HO He e
rapaHuus, Ye oauT, u3BbpleH B chotBeTcTBMe ¢ MOC n 3akoHa 3a He3aBUCUMUSA dI)MHaHCOB OONT,
BUHarM we paskpuBa CbLUSCTBEHO HENPaBUAHO OTYUTaHE, KoraTto TakoBa CblLUEeCTBYEA. Henpanu'le
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LOKINAL HA HE3ABUCUMMS OJIMTOP (npoabmieHue)

OTYUTaHWA MOraT Aa Bb3HUKHAT B PE3yNTaT HA U3MamMa WMu rpelLka U ce CYUTAT 3a CbLUECTBEHM, ako
61 Morno pasymMHo ga ce oyakea, Ye Te, CAMOCTOSITENHO MMM KATO CLBKYMHOCT, 6Uxa Mormu ga
OKanKaT BJIMSIHUE BbPXY UKOHOMMYECKWUTE PelleHua Ha NoTpebutenuTe, B3&EMaHN B3 OCHOBA Ha TO3M
nHavBUAYyaneH pUHAHCOB OTYeT.

Kato uyact oT oguta B chotBeTcTBMe ¢ MOC, Hue usnonssame npodpecuoHanta npeueHka W
3anassame npodecuoHarneH CKeNTMLM3bLM Mo BpeMe Ha uenus oauT. Hue cbLuo Taka:

— WnjeHTMduuMpame U OLEHsIBame PUCKOBETE OT CbLUECTBEHM HenpaBurHM OTYUTaHUS B
WHAWBUAYanHUA (OUHAHCOB OTYET, HE3aBWCUMO Aanu AbMDKALM CEe HAa M3MaMa WMNnu rpeluka,
paspaboTBaMe W W3NbMAHABaME OAUTOPCKM NpOLeAypu B OTFOBOP Ha Te3n pUCKOBE W
nonyyasame OAWTOPCKU AOKA3aTencTsa, KOWTO Aa ca AOCTaTbYHW U YMECTHW, 3a Aa OCUrypsiT
basa 3a HaweTo MHeHne. PuckbT Aa He Obae pasKpUTO CbLUECTBEHO HENpPAaBWIIHO OTYUTAHE,
KOETO e pesynTaT OT uamama, € MO-BUCOK, OTKONKOTO puUcka OT CHLLIECTBEHO HENpaBusiHO
OTYWTaHEe, KOETO € pe3ynTar OT rpewka, TbA KaTto usaMamMata MOXe J[a Bkhwuysa TalHO
cnopasymsiaHe, anwmcguumpaHe, npeaHaMepeHn NPONycKWU, U3SIBIIEHUS 3a BbBEXAAHE Ha
oauTopa B 3abnyXaeHue, Kakto n npeHebpersaHe Unu 3aobuKansiHe Ha BLTPELLHUA KOHTPON;

~ nonyyapame pasbupaHe 3a BBLTPELWHUA KOHTPON, uMally OTHOLEHMe KbM OauTa, 3a ja
paspaboTum oauTOPCKM Npouesypu, KOMTO Aa Ca NOAXOAALLM NPU KOHKPETHUTE obCToNTENCTBa,
HO He C Uen u3passBaHe Ha MHEeHWe OTHOCHO eMEKTUBHOCTTA Ha BBLTPELUHUS KOHTPON Ha
LpyKecTBOTO;

— OueHsiBaME YMECTHOCTTa Ha W3NON3BaHWTE CYETOBOAHU MNONMWTUKU M pasyMHOCTTa Ha
CYETOBOAHUTE NPUONU3UTENHW OLIEHKM U CBbp3aHWTE C TAX OMOBECTABAHUSA, HanpaBeHu oT
DBLKOBOACTBOTO;

— fAocTthrame [0 3aKnioueHne OTHOCHO YMECTHOCTTA Ha W3NONn3BaHe OT CTpaHa Ha PbKOBOACTBOTO
Ha cyeToBoaHaTa Ga3a Ha OCHOBaTa Ha NMPeAnoNOXeHUeTO 3a AEeACTBALLO npeanpuATHe U, Ha
GasaTa Ha nony4YeHWTe OAUTOPCKUA AOKA3ATENCTBA, OTHOCHO TOBa Aany € Hanuue CbluecTBeHa
HECUTYPHOCT, OTHacAwa ce A0 cvbutMa unu ycnoeus, kouto Guxa MoOrnM ga nopoasT
3Ha4YMTENHN CbMHEHUS1 OTHOCHO CNOCOBHOCTTa Ha [lpyKecTBOTO Aa NPOABLIMKU Aa (OYHKLUWOHMpA
KaTo AedcTBallo NpeanpuaTMe. AKO HUe OOCTUTHEM O 3aKNoUeHue, Ye € Hanuue CbluecTBeHa
HECUTYPHOCT, OT Hac ce W3UCKBa fAa MPUBNEYEM BHMMAaHWE B OAWTOPCKUA CU AOKNA4 KbM
CBbp3aHNTE C Tasn HECUrypHOCT OMOBECTABAHUA B WHAUBUAOYaNHWA (PUHEHCOB OTYeT wunn B
cnyyail Ye Tesn ONOBECTHBAHUA Ca HeafekBaTHW, Aa moauduuMpame mHeHueTo cu. Hawwute
3aKioMEHNA Ce OCHOBaBaT Ha OAWTOPCKUTE [oKasaTenctea, MNOMyyeHW [0 JaTtata Ha
oanuTOpCKUA HM Aoknaa. bwaewm cubutua unu ycnosus obauve moraT ga craHat nMpuUYMHa
ApyxecTBoTO A2 NpeycTaHOBU (PYHKLMOHNMPAHETO CU KaTo AelCTBALLO NPeanpUsTHE;

— OueHsBaMe UANOCTHOTO NpeAacTaBsHe, CTPYKTYpa U CbAbpXKaHWe Ha UHAMBMAYanHUs MHaHCOB
OTYeT, BKIIOYUTENHO OMOBECTABAHUATA, U AaNV MHAUBUAYANHUAT (DUHAHCOB OTYET NpeacTass
OCHOBOMoOnarawuTe 3a Hero cgenkd U CcbOUTMA NO HauvuH, KOMTO noCTUra [OCTOBEPHO
npepcrassiHe.

Hue KOMyHUKUpamMe C pbKOBOACTBOTO, Hapes € ocTaHanuTe BbLNPOCH, NNaHUpaHuA o0xBar u Bpeme
Ha u3nbnHeHwe Ha ofuTa W CbLUECTBEHUTE KOHCTaTauuu OT O4uUTa, BKNOYUTENHO CbLUeCTBEHW

HEQOCTaTbUM BbB BLTPELLHNA KOHTPON, KOUTO UAEHTU(DKULMpPaMe No BpeEMe Ha U3BLPLIBAHUS OT Hac
oauT.

Hoknag BB BPBb3Ka C gpyru 3akOHOBU U perynaTtopH# U3aMckBaHus

B fonbrHeHWe Ha HalwmMTe OTTOBOPHOCTH U JoKnaaBaHe cbrnacHo MOC, onvcanu no-rope B pasgena
«Lpyra vHdopmauus, pasanyHa oT UHAMBMAYANHWUA (DMHAHCOB OTYET W OAMTOPCKUA A0KNaa BLPXY
Hero“ no oTHOLWEHNe Ha AoKNaja 3a AeWHOCTTa, HUe W3MBLIHUXME W npoueaypuTe, fo6GaBeHN KbM
naucksaHute no MOC, cwrnacHo YkasaHusita Ha npodbecuoHanHata opraHusauus Ha
AVNSIOMUpaHNUTE EeKCNePT-CYETOBOAUTENN U peructpupaHute oautopn B Brunrapus — UHCTUTYT Ha
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AOKNAQ HA HESABUCUMUA OJUTOP (npoabmkeHue)

aunnomMupaHute ekcnepr-cyetooautenyu (MOEC). Tean npoueaypy kacaaT NPOBepKu 3a HaNUYKUeTo,
KakTo U NpoBepkM Ha copMata M CbAbPXKAHWETO Ha Tasn Apyra UHopmaums C uen ga Hu
nognomorHaT BbB ¢hOpMUpaHe Ha CTaHOBULLE OTHOCHO TOBa Aanu Apyrata MHGOpMAauusa BKMOYBA
OnoBeCcTABaHuATa W AoKnajBaHusTa, npeasuaeHy B [asa cegma oT 3akoHa 3a CYETOBOACTBOTO,
npunoxum B Bbnrapus.

Cmanoeuuye ebe epb3ka c 4. 37, an. 6 om 3akoHa 3a cyemogodcmeomo
Ha 6asaTa Ha n3BbLpLUEHUTE NPOLEAYPW, HALETO CTAaHOBULLE €, Ye:

(a) nHdopmauuaTa, BKNIOYEHA B MHAMBMAYANHUA AOKNaj 3a AelHOCTTa 3a Nepuoga, 3a KOWTo e
U3roTBEH UHAMBUAYaNKWA (UHAHCOB OTYET, CLOTBETCTBA Ha WMHAMBWAYyanHUA UHaHCOB
OTYeT, BbPXY KOATO CMe u3pasunu keanuduumpaHo MHeHue B Jloknag OTHOCHO oauTa Ha
UHAMBUZYaNHUA (DUHAHCOB OTYET" NO-rope.

(6) vhansnayanHUAT pgoknag 3a AeiHOCTTa € U3rOTBEH B ChOTBETCTBUE C NPUAIOKUMUTE 3aKOHOBU
N3UCKBaHUA.

(8) B pesyntaT Ha npuaobuTOTO NO3HaBaHe W pasbupaHe Ha AeiHOCTTa Ha [pPYXeCTBOTO K
cpefjata, B KOATO TO (PYHKUUOHMPA, HE CME YCTaHOBWNM CIlydan Ha CbLIECTBEHO HEBSAPHO
npeactaesHe B WHAUBMAyanHUS AOKNaL 3a AENHOCTTa, C M3KIIOYEeHME Ha Bb3MOXHUTE
edekTn onucaHn B pasaena Jpyra uHcopMaums, pasnuyHa oT UHAWBUAYanHUS (WHAHCOB
OTYET U OAWUTOPCKMS AOKMajA BbpXy Hero“ B ,Joknag OTHOCHO ojuTa Ha WHAUBMAYaNHWS
thnHaHcoB oTHeT",

a-p Mapuana Muxaiinoea '/
Peructpupas oauTop, oTrOBOpeH 3a oaUTa

a-p Mapunasna MuxainoBa \
Ynpaeurten

PCM BI EOOQ]
OauTopcko ppyxecTBO

30 anpwvn 2019 .
'p. Codhus, yn. npod. ®putboc Hancen 9, eT.7, Bnrapus
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Bynrapren AJ] BULGAR Tel 1
Wnnmunyanes Gunancos oTueT

31 nexemepu 2018 1.

HuauBHIyaneH oT4YeT 3a (HHAHCOBOTO CHLCTOSIHHE
3a roaMHaTa 3aBbpmBama Ha 31aexemBpu 2018 r.

Ioscuenne 31 gexemspn 2018

31 nexemepn

2017
‘000 aB. ‘000 aB.
AKTHEH npen3vucjaen
Herexymn akTuBn
Hemarepuannu akTHBH 6 968 1091
MamuHy U CHOPHKEHUS 7 6611 7281
JpyTH HeTeKyIny B3eMaHus 10 367 - 97
Hetekyinu akTHBH 7 946 8 469
Texymu akTuBH
Marepuanuu 3anacu : 12 199 195
Trproeeku u ApyTH B3eMaHus 13 260 2008
Teproecku B3eMaHHs OT CBBP3aHH JIMIA 26 1 1
ITapuasu cpencrea 14 1 059 370
Texymmu axTuBu 1519 2574
O6mo akTHBH ™ 9465 11 043

™,

Hunusunyanaust GuHaHCOB OTUET € 0m06peH 3a u3nasane or ChBeTa Ha AupeKTopHTE Ha 25.04.2019°

T.

.'_7’,-'( il /
. A\
CobcraBmn: fj‘ {--u’ HznnannTesien gapexrop:

/Oara Boxnnosa/

Jara Ba chcTaBane: 24.04.2019 r.

3aBepni cbrIaCHO OJUTOPCKH JOKJIAJ OT AaTa: 30.04.2019 r.

I

a-p Mapnana Muxaiiiosa I-p Mapunana Muxaiisosa

Yupasuren Pernctpupan oaurop, oTropopen 3a oauTa

PCM BI' EOOJ /
OnurTopeko ApyxecTBo

MoAcHeHMATa KbM MHAMBUAYANHUS (MHAHCOB OTYET OT CTp. 7 po cTp. 55 npeacrasnsear

HepasgenHa 4acT OT Hero.



Bynrapren AJ]
WHpusunyaneH ¢unascoB oTaer
31 nexemepu 2018 r.

BULGAR Tel’
YOUR SOLIDGROUND NETWORK

HuauBugyaied oryer 3a UHAHCOBOTO CHCTOSTHHE
3a roauHaTa 3apbpiiBama Ha 31xexemspu 2018 r.

(npoabxeHue)

IMosicuenne

Co6cTBeH KANATAT B NACHBH

CoGcTBen kannTa

AKIIOHEPEH KaruTaln

Hpyru pesepsu

Pesepe ot mpeoueHkH 1o 1wiaHoBe ¢ AeduHMpaHE 10X0H
Peseps ot npeonerka Ha JJA

Harpymnana 3aryGa

O6mo cobcTBeH KamATAX

IaceBn

HeTekymn nacapu

[leHCHOHHY 3aTBJDKEHIA KbM NepCoHaa
Homy4eHn 3aeMu OT CBBp3aHH JHI2
JpyTH HeTeKyIH 3aTh/DKESHIA
OTcpoueHH JaHbYHH TACHBH

Herexymm nacusu

Texymu nacusn

ITeHcroHHH M APYTH 3aB/DKEHHS KM IIEpPCOHANA
TMomyyenu 3aeMu OT CEBp3aHM JIHIA

TBproBcky M APYTH 330bIDKEHAS

TBproBekr 3aIb/DKEHHS KBM CBBP3aHH JIALA

Texymu macupu
O06mo nacuBH

O06mo cO0CTBEH KANATAJ H NACHBH

Coerasua:

/Oava Bokunona/

HaTta Ha cbeTaBsane: 24.04.2019 r.

3aBepuniI CHINIACHO OJUTOPCKH AOKJAN oT Aata: 30.04.2019 r.
A-p Mapnana Muxaiiiosa
Perucrpupan oaurop, otro

o-p Mapuaua Muxaiinosa

YnpapnaTen
PCM BI' EOOJ
OpnaTopcko aApyskecTBO

.i( “’{J HMsnbannrenen AHPEKTOP:

15.1
15.2
15.3
154

16.2
26
17
11

16.2
26
17
26

\

HIHoHBUIYATHUAT ?pmarfon oT4er e onobpeH 3a u3aaHe oT ChBeTa Ha iU

31 pexemBpn 31
2018 AeKeMBpH
2017

‘000 ae. ‘000 nB.
HIpen3vnciIen

6 406 6 406
237 237
1) 2

158 174

(4 319) (3729)
2481 3090
26 19
1544 1087
3297 3631
84 97

4 951 4834
52 61
1361 1 807
593 989

27 262
2033 3119
6 984 7 953
9 465 11 043

€H 32 ONHTA

pekTopuTe Ha 25.04.2019 .

MoACHEHMATa KbM MHAMBUAYARHUA (ODUHAHCOB OTYET OT CTp. 7 oo cTp. 55 npegcrasnsasar

HepasferiHa 4YacT OT Hero.
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Bynraprem AJT BULGR Tel 3
Wunvsunyanen gunancos oryer

31 mexemBpn 2018 1.

WHnuBUyanen oTyer 3a mevyantaTa uim 3ary0ara u Ipyrus
BceoOxBareH noxon 3a 2018 r.

Hoscnenne 2018 2017
‘000 J1B. ‘000 ..
npeus9InciIeH
IIpuxonw ot npogak6u 18 2744 2737
Hpyru nprxonu 19 43 29
Pasxonu 3a Matepuamm 20 (40) 41
Pasxonu 3a BbHIIHM yeayrn 21 (1634) (1622)
Pasxonu 3a nepconana : 16.1 (706) (694)
Pasxoym 3a aMmopTH3auus Ha HeMHAHCOBH
aKTHBH 6,7 (814) (838)
JpyrH pasxou 22 (32) 43)
3ary0a or onepaTuBHa neiinocT (439) 472)
DHHAHCOBH pa3Xoau 23 (140) (186)
DHHAHCOBH IIPHXONA 23 - 9
3aryba npean sannun (579) (649)
Tlpuxoau oT JaHbK BHPXy JOX0a2 24 13 16
3ary6a 3a ropaRaTa (566) (633)

Hpyra BceobxBaTHa 3ary6a:
KoMmoneHTH, KOHTO He ce pexiacHpHENAPAT
B HevanbaTa Ay 3arybGara:

IIpeoueHKH Ha 3aaBIDKEHHATA 10 IUTAHOBE C 15.3 3) )
JePUHUPAHH HOXOIH

AN
O0mo BceoOxBaTHA 3ary6a 3a roaMAaTa \ (569) (634)
WuauBunyantust (unancoB oT4er e 0f06peH 3a u3naBaHe ot ChBeTa Ha JHpeKTop 04.2019

¥

T.

.|II H’ i

"ll'r"fl' U "/

L ! |Vl MsnbanaTenen aupekTop:
/Oava BoxunoBa/ ] Mnamen

CocraBni:

Hata na cberaBsane: 24.04.2019 r.

3aBepu.l CHIIIACHO OANTOPCKH AOKJIAX OT AaTa: 30.04.2019 r,

A-p-Mapuana Muxaiiioba
PeracTpupan ogurtop, otro q{-en 34 oAHTA

A-p Mapnana Muxaiinosa -

Ynpasuten
PCM BT EOOJ
OnuTopcko Apy:xecTBO

lNosicHeHMATa KM UHAWBUAYANHUS PUHAHCOB OTYET OT CTp. 7 go ctp. 55 npeacraenaear
HepasaenHa 4acT OT Hero.
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Bynrapren AJ] BULGAR Tel’ 6

Hupusuayanesn ¢uHaHcoB oT4eT
31 nexemepu 2018 .

WuauByayaneH OTYeT 3a IapUYHUTE ITOTOIH 34 rOMHATA,
npukirouBamma Ha 31 nexemepu 2018r.

YOUR SOLIDGROUND NETWORK

HosicHenne 2018 2017
‘000 B, ‘000 as.

OnepatnBna geiinocr
ITocThIIECHAA OT KIHEHTH 3755 2727
IInamaHus K6M JOCTaBYMIIA (1882) (1387
Ilnamanus kbM NepPCOHAN H OCHTYPUTETHH HHCTHTYIHH (628) (656)
Ilnamanus/ nocThIUIEH S 32 AaHBLIH (15) (50)
I[pym NOCTBIUICHUS / (IITAlaHKs) 3a ONEpaTHBHATA 31) )
JeiHoCT
HeTen napryeH OTOK OT OnepaTHBHA AeHHOCT 1199 630
HagecrunnonHa Aeiinoct
[IpupobuBane Ha MAINKHY U CHOPEKEHHS (385) (263)
Heren mapuyen 0oTOK OT MHBECTHIIMOHHA AEHHOCT (385) (263)
PunancoBa AeiiHOCT
IInaTens mMaxBH 1Mo 3aeM (125) (148)
Heren napuyeH noTok or ¢uHaHCcOBa JeHHOCT (125) (148)
Herna npomMsiHa B IapuyYHA cpeAcTBa 689 219
ITapuynu cpencTBa B HAYATIOTO Ha NMEpHOa 370 151
Ilapuunu cpexcTBa B Kpas Ha mepHoAa 14 1059 370

HupusupyanausT GpuHaHCOB OT4eT € 0f06peH 3a H3naBaHe OTChBETa HA JUPEKTOPHUTE HA

25.04.2019. "
o
CuneraBma: Jil H3nbIHHTEEH THPEKTOD:
/Oara Bojunosa/ MLnamen IT

Hata Ha chberaBane: 24.04.2019 r,

3aBepui CHIVIACHO OJHTOPCKH JOKJAA oT Xata: 30.04.2019 r.

A-p Mapuana Muxaiiosa IJ-p Mapnana Muxaiinosa .

Yupasaten
PCM BI' EOOJ _
Onuropcko apyxecTBO

Pernctpupan ogurop, otrogopen 3a oxuTa

MosicHeHNATa KbM MHAVBMAYANHWSA (DUHAHCOB OTYET OT CTp. 7 A0 CTP. 55 NpeacTaBnsBaT

HepasdenHa YacT OT Hero.
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Nupusunyanen GUHAHCOB OTYET
31 nexemBpu 2018 .

ITosicuenns KM HHIAWBUYAJIHHUA (bHHaHCOB OTUCT

1. IIpeaMeT Ha geiiHOCT

bynrapren AJ[ € ¢ OCHOBEH mpeaMeT Ha AEHHOCT TBHPrOBCKA, MAPKCTHHIOBA H
HIDKEHEpPHHIOBA JAEHHOCT MO JAIEKOCHhOOIIEHUsTa, W3rpaXKaaHe, H3MOJ3BaHE W
MOJABPKAHE HA JANEKOCBOOIIMTENIHH MpEeXH U HHOOPMAIIMOHHH CHCTEMH H
NIPEICTaBSIHETO HA AAJIEKOCHOOIMUTETHN U HHGOPMALHOHHH YCIYTH.

K®m 31.12:2018 r. [IpyxecTtBoTO € ¢ Kanutaix 6 406 Xu. jis.
JlpyxecTBOTO € ¢ aapec Ha ynpasierue B rp. Coous Oy I1. Bmagurepos 66.
bynrapren AJl e akimOHEPHO ApPY>KECTBO C €OHOCTEIIEHHA CHCTEMA Ha YIIPaBJICHHE.

KoM 31 gexemBpu 2018 1., CpBETHT Ha AUPEKTOPHUTE CE CHCTOH OT CJICTHUTE LICHOBE!
1. MoHuKa AjeKcaHapoBa
2. lpena Y3yHoBa

3. IlnmamMen LlspHOpEUKH

W3neinautened qupekTop Ha JlpyxectBoTo KM 31 nekemspu 2018r. e Ilnamen
LIspHOpeUKH.

KsMm 31 nexkemBpu 2018 r. nepconansT Ha J{pykecTBOTO ce ChCTOM OT 15 aymmm.

2. OcHoBa 32 M3roTBsIHEe HA HHAUBAAYAJHASA (HHAHCOB OTYET

WeauBrayatHUAT (pUHAHCOB OT4EeT Ha JIpyKECTBOTO € ChCTaBeH B CHOTBETCTBHE C
MexnyHaponaute cTaHgapTd 3a ¢uHaHCOBO oTunTane (MC®QO), paspaboTenu u
ny6nukyBanz of ChbBeTa Mo MeXAyHapoXHU cdeToBoAHH ctangaptu (CMCC) u mpueTH ot
EBporneiickus cpro3 (EC).

WupuBrayaHusT (QUHAHCOB OTYET € ChCTaBeH B OBITapCKH  JieBa, KOETO €
(YHKIMOHAIHATA BaIyTa Ha J[py>kecTBOTO. BCHUKM cyMM ca MpeacTaBeHH B XHISAW JieBa
(‘000 1nB.) (BKmOUMTENHO cpaBHHUTEeNHaTa WH(popMmanus 3a 2017 r1.), OCBEH ako He €
TIOCOYEHO JAPYTO.

JpyXKecTBOTO ChCTaBid K KOHCONMIHpaH (PUHAHCOBR OTYET B CHOTBETCTBUE C
MexayHaponuuTe cTaHgapTH 3a ¢uHaHCOBO oruntaHe (MC®O), paspaboteHu u
ny6aukyBauy oT ChBeTa [0 MEXKAYHapOoAHHU cdeToBoAHY cTangapTu (CMCC) u mpueTu ot
Esponeiickus cbio3 (EC), B k0lTO HHBECTHIIMATA B IBIIEPHOTO MPEANPUATHE € OTYETEHA
¥ onosecTeHa B cboTBeTcTBHE ¢ MC®O 10 , KoHcomuaupanu GUHAHCOBH OTIETH .

DUHAHCOBHUAT OTYECT € CHCTABEH ITIpH CIIa3BaHE Ha IIPHHITHIIA HA JAcHCTBAIO TIPpEAIIPUATHE.

JlpyecTBOTO OTYMTa HETHA 3aryba 3a IMEepHOAa B pasMep Ha 566 Xwi. JIB. H HaTpyIaHa
3ary6a B pa3mep Ha 4 319xun. nB. Kvm 31 gekemBprm 2018 r. cOOCTBEHHAT KamuTaia Ha
Bynrapren AJ] B pasmep Ha 2 481 xui. JiB. 4 € HOA pa3Mepa Ha aKIIMOHCPHHA KarmTal,
Koiito e 6 406 xun. JB.
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Bymrapren AJl EULIGAR Tel® s
WHausuyanes GUHAHCOB OTYET
31 nexemBpu 2018 1.

Cernacuo wi. 252, an.1 ot Twprosekus 3akoH J[py>ecTBOTO ciezBa A0 €JH4 TOAWHA A
IOpeaIpreMe MEPKHM 3a IPHBEKIAHE HAa KalwWTalla B CHOTBETCTBHE ¢ H3UCKBAHMATA Ha:
HAUUOHAJHOTO 3aKOHOAATENCTBO. ToBa OOCTOSITENCTBO TIOKa3Ba HAIMYMETO Ha
HECUTYPHOCT, KOATO MOXKeE.J1a IOPOAY CEMHEHHE OTHOCHO BBE3MOXHOCTTA Ha J[py:KeCTBOTO
Ja NpOABIDKH Ja (yHKOMOHHpa KaTo AeiicTBamo Npeanpuathe 0e3 HOoAKpenmara Ha
COOCTBEHHITNTE W JIPYTH U3TOYHHIM Ha DUHAHCHpAHE,

PrxoBoacTBOTO cuMTa, de J[py)KeCTBOTO MOXe Ja MPOABIKM CBOSTA JEHHOCT KaTo
JelicTBaImo MpeAnpHaTHe B 0003pHMO OBACIIE U CIIeIOBATENHO, e ObJe B CHCTOSHME 1A
ypeX/a macuBWTE CH B HOpMalHMS XOJ Ha Heropara JeWHOCT, 0e3 Ja € HeoOXOquMOo 1a
peanu3upa ChIIECTBEHA 9acT OT aKTHBUTE CH WM Aa MpeArnpHeMa APYTH MPHHYIHATEIHH
MEPKH.

3. IIpoMeHH B c4eTOBOHATA MOJHTHKA
3.1. OO0mmu noJyioxeHus1

3a TeKymara (puHaHCOBA roArHa J[pyKeCTBOTO € IIPHUENIO BCUYKH HOBH U/HIIH PEBH3MPAHM
CTaHJAPTHU M passCHEHHs, H3AanacHu oT ChBeTa 0 MEXKYHAPOIHU CUETOBOIHY CTaHAAPTH
(CMCC) u mpuetu oT EC u cp0TBeTHO 0T MeXXAyHAPOAHHUS KOMHUTET 34 PA3ACHCHHS Ha
MC®O (KPMC®DO).

OT BB3NpHEMaHETO HA TE3H CTAHAAPTH W/WIM THIKYBAHHUS, IPUIONKMMH 3a FOJUIIHA
OTYETHH IIEPHOAM, 3aIll09BalIy Haii-paHo Ha 1 aHyapu 2018 r., ca HACTHIMUIM TPOMEHH B
CYETOBOJIHATA IIOJUTHKA Ha JIpy)X€CTBOTO OTHOCHO MpHHIMWIINTE, NpaBUWiIaTa Mo
KPHTEPMHUTE 32 OTYHMTAHE, KAKTO M Ha IIPEJCTAaBIHETO M OIOBECTABAHMATA Ha (PMHAHCOBA
nHbOpPMAIHA 33 THPIOBCKH B3€MaHWS, IIPENOCTABCHU 3a€MH, H MPHUXOJM OT JOTOBOPH C
KIIMEHTH.

JIpy’KeCTBOTO € MPUIIOKMIO 33 IbpBH IET MCDO 15 , IIpuxom oT JOTOBOPH ¢ KIMEHTH
u MCOO 9 ,,OdunancoBH HHCTPYMEHTH .

B pesynraT Ha m36paHKHTe METOAM 3a IpeMHHaBaHe OT Jpy)KECTBOTO IIPH MPUIIATAHETO HA
Te3W CTAHJAPTH, ChIOCTaBUMaTa WHGOpManus B TO3H (HUHAHCOB OTYET HEe € Omia
IPEeU3YHCIICHa, 3a 1a OTPa3H U3UCKBAHUATA HA HOBHUTE CTaH/apTH.

EdexThT 0T IpBOHAYAHOTO MIPUJIATAHE € TPU3HAT KATO KOPEKIIHS Ha HepasIpeaciicHaTa
HETIOKpHUTa 3aryba Ha JaTaTa Ha IbpBOHadanHOTO npwiarade (1 suyapu 2018 r.).

3HauYNTETHATE NIPOMEHHM B CYETOBOJHATA IONMTHKA M €(EKTHTE OT HHPBOHAYAIHOTO
npuiaarage ca onucanu B benexka 3.2. ,,HoBu cTangapTy, N3MEeHEHAS W Pa3sICHEHHUS KbM
MC®O, xouto ca Brezmu B cuna oT 1 sHyapu 2018 r.” u ca oTdeTeHH eeKTHTE OT
IpOMsIHATA B CYE€TOBOAHATA [IOJIMTHKA, BB BpB3Ka ¢ m3MeHeHuITa Ha MCOO, npueTH or
EC u Bim3amy B cHjIa 3a TOMUINHY MEPHOAM 3alloYBam(y Ha wim ciex 1 sayapu 2018 .
EdexTsT 0T OBpBOHAYANHOTO IIpHUJIAraHe Ha TE3W CTAHJAPTH € OCHOBHO CBBP3aH C
YBEIMYCHHE Ha IpH3HAaTaTa obOe3lleHKa 3a OYaKBaHH KPEIWTHM 3aryoM Ha (HHAHCOBH
aKTHBH.

3a mepBu 06T 1pe3 2018 roguHa ce npuIaraT U HIKOU JPYTH M3MEHEHHS U Pa3siCHEHHUS, HO
T€ He OKaspaT e(eKT BbpXy (QHHaHCOBHS OT4eT Ha J[pyxkecTBOoTO. JIpyXecTBOTO HE €
IIPHEJIO CTAHNAPTH, PA3sACHEHHUs WA M3MEHEHUS, KOMTO Ca MyGIMKyBaHH, HO BCE OMIE HE
ca BIIE3JIX B CHJIA.
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3.2 HoBu crangaprtu, n3MeHeHHs H pa3ssicHeHns KbM MC®O, konTo ca BJe3IH B
cuia ot 1 smyapu 2018 r.

JpyXecTBOTO Ipumara cieHATE HOBYM CTaHJAApTH, U3MEHEHNUS U passicHeHus kbM MCDO,
paspaborenu u nyOnukyBaHH oT ChBeTa IO MEXIYHAPOJAHW CUYETOBOJHH CTaHIAPTH,
KOWTO ca 33 JhJDKUTEIIHY 3a MPUIArase 3a nepuoja, sanodsam Ha 1 sayapu 2018r.:

MC®O 15 ,,IIpuxoau oT JOTOBOPH ¢ KJIHEHTH”

MC®O 15 “IIpuxoau OT JOTOBOPHU ¢ KJIIMEHTU U CBbp3aHuTe pazsicHenus kbpM MCDO 15
» [PEX0Z OT JoroBOpU ¢ KiueHTH" (Hapudanu no-aHaratrbk MC®O 15) 3amectear MCC
18 ,IIpuxomu“, MCC 11 ,JloroBopu 3a CTPOMTENICTBO”, KAKTO M HAKOJKO pa3siCHEHUS
cBbp3aHu ¢ npuxoaure. HoBuSAT cTraHmapT W3MeHs H3UCKBAHWATA 3a I[IpHU3HaBaHE Ha
IIPUXOJU ¥ YCTAHOBSIBA IIPUHIINIE 34 JOKJIaJBaHe Ha HH(POPMALHUATa OTHOCHO €CTECTBOTO,
pasMepa, BpeMeTO M HECUTYPHOCTTa Ha NPUXOAUTE M INAPUYHHUTE ITOTOIM, IPON3THYAIIN
OT JoroBopu ¢ xiaueHTH. MCPO 15 BBBEXAa HOB, MET-CTHIIKOB MOJIEN 32 OTUMTAaHE Ha
IIPUXOAUTE, IPOM3THYAIMKA OT AOTOBOPH ¢ KIMEHTH, M H3UCKBa HPUXOJUTE Ja Ce
NpU3HaBaT B pa3Mep, KOMTO OTpa3sfiBa BB3IHATPAKIEHUETO, Ha KOETO IPEAIPHUITHETO
O4YaKBa Ja MMa IIPaBo B 3aMigHA HA IIPEXBBPICHUTE Ha KIIMEHTA CTOKA Wi yceiyru. MCOO
15 m3uckBa OT MpeANPUATHATA J1a YIPAXKHAT NpPeleHKa, IPHU OTYATAHEe HA BCUUKHA YMECTHU
¢dakTH U 00CTOATEICTBA, KOTAaTO MpUIaraT BCAKa €Ha CThIIKAa OT MOJENA IO OTHOIIEHUE
Ha JIOTOBOPUTE C TEXHUTE KIMEHTH.

HoBusar crammapr e OasupaH Ha IpHHOUNA, Y€ I[PUXOJUTE C€ MPHU3HABAT, KOTATO
KOHTpPOJIBT BBPXY CTOKATa WIH YCIyrara ce IPeXBHPIH Ha KauMeHTa. IIpuxomuTte, KOMTO
HMaT chilecTBeH edeKT 3a J[py:keCTBOTO OCHOBHO ¢a CBBP3aHH C JOTOBOPH 3a mpopaxda
Ha TEeJICKOMYHUKAI[MOHHM YCIYTH 3a IPeHOC Ha AaHHW, HacioxeHu IP yciyru ycnyru mo
OTZaBaHE IIOJ HaeM Ha HAIMOHAIHU M MEKIYHAPOAHH JHHHH, U ApyrH. IIpogaxoute ce
H3BBPIIBAT CBHITACHO CKIIOYCHH JOTOBOPH ¢ KIHCHTH. JloroBopHuTe ¢ KIMEHTHTE 3a
mpogaxba OTroBapsAT Ha KPUTCPHHTE 3a OTYHTAHE Ha JOTOBOP C KIIMEHT.

ITpunaraneto Ha MC®O 15 3a mbepBE ObT B J[pyXKECTBOTO 3acsira IJIaBHO CIICTHHUTE
obnactu:

e BKJIIOYBAHC HA JOIIBJIIHHUTCIIHHA OIIOBCCTSIBAHHS BLHB (I)I/IHaHCOBI/ITC OTYCTH,
® I/IIIGHTI/I(I)I/IIII/IpaHC Ha 3a0bJDKCHUATA 3a U3ITBJIHCHHUC.

(a) Ilpexoo, oyenka u npuznaseane

Cropen olieHKaTa Ha PBKOBOJICTBOTO, NPHJIAraHETO HA CTaHApTa HAMA 3HAUYCHUTEIICH
eeKT BBPXY (UHAHCOBUSA OTUET, Thii KaTO He IPOMEHS MOMECHTA Ha IPHU3HABAHE Ha
MPHXOJUTE U TAXHATA CTOHHOCT.

JlpyXecTBOTO € OIeHUJIO e()eKTHTE OT IpHiIaraneTo Ha HoBus ctapnapt MC®PO 15 Bbpxy
(uHaHCOBUTE CHU OTHYETH M HE € WACHTHQUIMpano 001acTu, KOUTO Aa ObJaT 3acerHaTU U
KOHTO Jia OK)KaT BIHSHUAE BbPXY CTOWHOCTHTE HA HETOBHTE MPUXOJU OT NEHHOCTTA W/MIH
B3eMaHHUATa, JOKOJKOTO HE Ce€ OYaKBa CHIIECTBEHA NMPOMsHA B OW3HEC Mojena, HUTO
MpOMSHA BBB BPEMEBHUsSI XOPHU30HT Ha MNPEXBHPISAHE HAa KOHTPOJIa KBbM KIHUCHTHUTE OT
OKa3BaHHUTE 0T J[py>KeCTBOTO YCIYTH MM OTYATAHETO Ha NPOAaXOHUTE HA yCIyTHTE, KOUTO
npenoctaBs. JIOMBIHUTENHA HHPOPMALNS 332 CUICTOBOAHUTE MONUTHKH Ha J[pyKecTBOTO,
CBBP3aHH ¢ IPH3HABAHETO HA MPUXOAH IO JOTOBOPH C KJIMEHTH, € IIpe/icTaBeHa B Oenexka
4.5. u 6enexcka 18.
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MC®O 9 ,,OunancoBH HHCTPYMEHTH”

MC®O 9 ycraHOBSIBa HOBU IIPUHIIUITY, MIPABIJIAa M KPUTCPHH KIacH(UKaUd U ONeHKa Ha
¢uHAHCOBN aKTWBH M (PUHAHCOBM IIaCHBH, OTHHCBAaHE Ha (HHAHCOBH HWHCTPYMEHTH,
o0e3neHKa Ha (MHAHCOBU AKTHBHM M CUCTOBOAHO OTYMTAHE HA Xe/KHPAHETO.M 3aMEHS
MCC 39 ,O®unancoBu mHCTpyMeHTH: [Ipm3HaBaHe M olieHsBaHe“. BeBefeHH ca HOBH
KIacu(UKAIMOHHN KPUTEPUH Y TPYIIHA Ha (PUHAHCOBHTE aKTUBH, HOBH IIPABIIA 38 TAXHOTO
MOCJICABAINO OICHABAaHE W IPU3HABAHETO Ha nmpuxoaure oT muxBd. Crmo taka MCPO 9
YCTaHOBSIBA HOB IOAXOJ 33 U3MEpBaHe Ha 00e3leHKM — Ha 0a3a OYaKBaHUTE KPEIUTHH
3aryou.

IoapoGHa uH(OpMalMst 3a HOBaTa CYETOBOAHA IOJUTAKA M e(eKTBT OT IPOMSHATA
CIIpsIMO MpHJIAraHaTa IpeJy TOBAa CUETOBOHA IOJIHUTHKA, Ca MPEICTABEHHU MMO-H0IY.

(a) IIpexoo

JpyxectBoTo € mpueno MCPO 9 Ha ompenenenara fara Ha Bomu3aHe B cwia (1 sHyapu
2018 r.) m He Ipeu3UUCIIIBA CPAaBHUATEIHATA HHPOPMAITHAL.

JpyKecTBOTO ce BB3MON3BA OT OCBOOOXKTaBaHeTo B maparpad 7.2.15 or MC®O 9 or
[IPEU3YUCIIIBAHE HA MPEeAXOAHM IIEpHOAM [0 OTHOMIEHWE Ha KilacHpuKarmsaTa Hu
obe3neHKara Ha GUHAHCOBUTE MHCTPYMeHTH. KyMynaTUBHEAT e(eKT OT mbPBOHAYAHOTO
IpUjaraHe € IpU3HaT KaTo KOPEKITUs Ha HEITOKPUTa 3ary0a Ha AaTaTa Ha MEPBOHAYAIHOTO
npunarare (1 sayapu 2018 r.).

(6) Knacugpuxayus u oyenxa

MC®O 9 BwBexJa HOB moaxoj 3a Kiacupukanus Ha (UHAHCOBUTE aKTHBM, KOMTO ce
0a3upa Ha XapakTEepUCTUKHATE Ha JOTOBOPHWTE MAPUYHH ITOTOIM Ha (MHAHCOBUTE aKTHBH
u Om3sHec Mozena, B KOUTO Te ce ympaBnsgear. Bmusauero Ha MCOPO 9 BBPXY
KIacupuKauyATa U OLICHKAaTa Ha (UHAHCOBUTE aKTHBH € IPeJICTABEHA I0-I0IY.

3HauyuTeNHA YacT OT IpUTEKaBaHUTE (HUHAHCOBM aKTHBH c€ IbpXar oT JIpyKecTBOTO ¢
1en cpbupaHe Ha CBHP3aHHUTE € TAX JOTOBOPHH IMAPHYHHU ITOTOIM. PBKOBOACTBOTO Ha
JApyXecTBOTO € IpeleHWIo, de (PUHAHCOBUTE AKTHBH MPENCTABISBAIIA THPTOBCKH H
IpPyrd B3€MaHHd, B3eMaHHd OT cBbp3anM Jmna, kouro mo MCC 39 ca Oumm
Kmacupuuupanu KaTo LKpPeOUTH M B3eMaHHd™ W OIEHABAHM MOCJIEABAINO IIO
aMopTH3MpaHa cToiHOCT KbM 31 nexeMBpu 2017 r., me ce appxar oT J{pyKecTBOTO ¢ Ien
OJy4YaBaHE Ha JOTOBOPCHHTE NApH4HM IOTOIM M c€ OYakBa Ja JOBEJAT JI0 IapUYHH
MOTOIH, IIPeACTaBIIIBAIlN ¢IMHCTBCHO IUTAMAHNS Ha IIaBHUIA U TUXBH (TpUjIaraH OH3HEC
Mozen). Te3n ¢puHAHCOBM aKTHBU ca KiIaCH)UIMPAHU H IIE Ce OIEHABAT MOCEABAIIO IO
MC®O 9 mo amopTH3UpaHa CTOHHOCT.
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EdexrsT oT nmpuemanero Ha MCOO 9 Bppxy OanaHCOBHTE CTOMHOCTH Ha (GHHAHCOBHUTE
axTuBd Ha 1 gnyapu 2018 r. e cBbp3aH OCHOBHO C HOBHTE W3UCKBaHHUS 3a 00e3lieHKa Ha
(HUHAHCOBHTE aKTHBU U OLCHSBAHETO IO CIIPaBe/JIMBA CTONHOCT mpe3 Jpyr BceoOXBaTeH
ZIOXOJ Ha KalMTaJOBHTE HHCTPpyMeHTH, KouTo 10 MCC 39 ca O6uiu nipeicTaBSIHYE 10 IIeHA

OLeHbYHA KATEr0pHH Edexrn ot npunarane va MCOO 9
OuaxpaHu
DOHHAHCOBH
DHHAHCOBH Cango KpeXHTHH Cango
AKTHBH
sary6u/
Percmacu-  OUAKBAHA
CBIJIACHO aKTHBH 3l.mex e —— KpeaMTHA 01.auy
3aryfa
MCC 39 ChIJIACHO 2017 r. 2018 r.
MC®0 9 MCC 39 MC®O0 9

Texyum GpHHIHCOBH AKTHBH

Kpemuru u AMOpTH3MPaHA

KpeauTa 1 B3eMaHuA OT KIMCHTH o
B3¢MaHUA CTOIHHOCT

1846 -44 1802

1846 -44 1802

Ha NpU00UBaHE.

(8) Obesyenxa Ha punancosu akmugu

MC®O 9 3amers Mozaena Ha ,,ioHeceHute 3aryonu” 8 MCC 39 ¢ Monena Ha ,,09aKBaHHTE
KpenuTHH 3aryou”. CeritacHO pasnopendute Ha MCOO 9, 3arybute oT obe3neHKa cieasa
Jla ce MPU3HABAaT MO-paHo, OTKOIKOTO Te3u cnopea MCC 39.

MogpensT Ha O9aKBaHUTE KPEAUTHH 3aryOn mMma e(eKT BhPXY ThPrOBCKMTE B3eMaHHS Ha
JpyxkecTBOTO. 3a aKTMBM IO AOTrOBOp, mpouztwdamu oT MC®O 15 u 3a THprosckd
B3eMaHHA J[py)KecTBOTO IIpHUiara OIPOCTeH IOAXOJ 3a NpHU3HABAHE Ha OYAKBAHHTE
KpeAWUTHH 3aryOu, Thil KaTo T He ChABPKAT CHIECTBEH KOMIIOHEHT Ha GUHAHCUPAHE.

ToproBckure B3eMaHus, KbM | sHyapum 2018r. ca obe3leHeHM 4Upe3 yBenWYaBaHe Ha
KOpeKTHBa 3a 00e3lleHKa W ca IPU3HATH B HAYAJIHOTO CaJI0 Ha HepasmlpeAesieHarta
neqanba kpM 1 sayapu 2018r. npu npeMmuHaBaneTo ksM MCHO 9,

Me:xay Mexny Hap
Ho 30 nau 30u60qau 60 u 90 aun 90 aun O6uo
opocpo4ne npocpoune npocpovue
1 anyapn 2018 r. XHJL JIB. XHJL. JIB. XHJL. JIB. XHJL. JIB. XHJL. JIB.
OuakBaH IPOLIEHT 3ary6a 2% - - -
BpyTHa oTueTHa cTOHHOCT 1828 9 5 4 1846

Ifpn3naTtu 0YaKBaHH
KpeauTHH 3arybm W 40 - - -
3ary6a ot o0e3ueHKa

40

HatpynaHara 3ary6a ot ofe3lieHKa Ha TBProOBCKH B3eMaHus kKbM 31 nekemspu 2017 r. ce paBusBa
€ HAYaJIHOTO CAJII0 Ha HAaTpyIaHata obe3neHka kpM 1 aHyapu 2018 r., kakro cnenpa:

Obe3nenka Ha
THProBCKH
B3CMaHud
XHJI, JB.

K®M 31 nexemBpu 2017 r. — uzuucnena ceriacao MCC 39 -
CyMu, NIpU3HATH B HepaslIpe/ie/ieHaTa eJanta 40
KoM 1 aayapn 2018 r. — u3unciaena coraacao MC®O 9 40
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JlpyxecTBOTO € MpUEso CACAHUTE HOBH U PCBU3MPAHM CTAHAAPTH M pa3sCHEHU, KOUTO ca
3aBDKUTENIHE 332 mpwiarade oT 1 sHyapm 2018 r. xomro He oka3BaT e(eKT BBPXY
(UHAHCOBOTO CHCTOAHME Y PE3YJITATHTE OT ACHHOCTTA MY.

T'oxumuaun noxobpenns na MCPO 2014-2016 r., B cuaa ot 1 sayapu 2018 r., npuern
ot EC

e MC®O 1 “Tlpunarare 3a nspsd 06T Ha MCDPO”
o MCC 28 “MHBeCTUIIMU B aCOUUUAPAHU ¥ CbBMECTHU IPEAIPUITUS .

3.3 CrangapTu, H3MeHEHHNS U pPa3sicCHeHHsI, KOUTO Bce OIe He ¢a BJIE3JIH B CHJIA H He
ce MPUJIATAT OT MO-paHHA JaTa oT J{pyKecTBOTO

K®M natata Ha omoOpsiBaHe 3a W3JAaBaHE HA TO3H (HUHAHCOB OTUET ca M3/3JeHM, HO HE ca
Bce ome B cuia (w/mmm He ca mpuety or EK) 3a roammuwm nepmoau, 3amodysammy Ha 1
sayapu 2018 r. HOBM CTaHIApPTH, IPOMEHEHH CTaHAAPTH U pa3siCHEeHHS, KOUTO He ca Ommm
IpHETH 3a IO-PAaHHO IPUIOKEHHE OT ApyxkecTBoTo. OT TiIX PBKOBOACTBOTO Ha
JIpy:XecTBOTO € TpEeleHnIo, 9e ClieqHuTe Ornxa MMany MOTeHINAalIcH eQeKT B Obaeme 3a
OpPOMEHH B CHETOBOJHATA INOIMTHKA M KiIacH(pUKanmuaTa ¥ CTOMHOCTHTE Ha OTYETHH
00eKkTH B5B (MHAHCOBHUTE OTYETH 3a CICIBAINY IIEPUOIM, KaTO MO-JOIY € OIIOBECTEHO KaK
MOXe€ J1a ce OYaKkBa Aa OBAaT IOBIUIHH ONMOBECTABAHMSTA, HPUHAHCOBOTO CHCTOSHUE H
pe3y:ITaTuTe OT AeHHOCTTa, KOorato JIpy)xecTBOTO IpUeMe Te3H CTaHAAPTH 3a IHPBU I'BT.

MC®O 16 ,JIm3sanr” — mopuetr oT EC Ha 31 oxtomBpu 2017 r. (B cuna 3a FOJUNIHH
[IEpUO/IH, 3am09Baly Ha wiu ciel 1 sayapu 2019 r.);

Tosu craEmapt € ¢ W3IUIO NMPOMEHeHa KOHIENIUA W BBBEXIA 3HAYMTEIHM IIPOMECHHU B
OTYMTAHETO HA JIM3UHTH OCOOEHO OT CTpaHa Ha JIM3MHIONONydYaTeIMTe. BBBeXIa HOBU
TMPHHLIHIY 33 MPU3HABAHE, H3MEPBAaHE M NPEICTABSIHE HA JIM3MHTH C IEJI IO-AOCTOBEPHO
IpencTaBsHe Ha Te3d chenkd. CTaHAapThT ME 3aMEHH JCHCTBAIMUA IO TO3H MOMEHT
craagapt MCC 17 Jlusunz, KPMC®O 4 Onpedensne oanu 0aoenHo cnopasymenue
cvovpoica ausune, 1IKP-15 Onepamueen nusune — cmumynu u I1IKP-27 Oyenssane na
CLOBPIICAHUEMO HA ONEpayuy, 6KIIoYeawU npasHama gopma Ha auzune. Bomemust
NMPUHINI HAa HOBHMS CTaHIAPT € BBBEXKIAHETO HA EOHOTHIEH MOJE]I Ha CYETOBOJHO
TpeTHpaHe Ha JTU3UHTUTE IPHU JIM3MHTONOIYYaTEIUTE 32 BCUYKH JIM3HMHTOBH JOTOBOPH €
HOpOJBIDKUTENIHOCT OT IOoBede OT 12 Mecema, KaTo II€ ce MPH3HAaBa aKTHB ,.IIPaBO Ha
MOJI3BaHe”, KOWTO e ce aMOpTH3Wpa 3a NEpHoJa Ha JOTOBOPA, U PECIEKTUBHO, IIE Ce
oTYHUTA 3a7b/DKeHHeTo 1o Te3u joroBopu. Cermacao MCOO 16 3a 1oroBop, KOMTO € HiIn
ChIBPXKA JIASHHI, CE CUYMTa JOTOBOP, KOWTO INPEJOCTaBs IIPaBOTO 3a KOHTPOI BBPXY
TIOJI3BAHETO HA aKTUBA 3a OIpeielieH NMEPHOA OT BpeMe cpemny Bb3HarpaxaeHue. CMCC e
BKIIIOUWJI IIpaBO Ha M300p 3a HAKOU KPATKOCPOYHH JIM3WHTH W JIM3HHTA Ha MAJIONCHHH
aKTWBM, KaTO TOBa M3KIIOYEHHE MOXe Ja Oble [pPWIOKEHO CcaMO  OT
JM3UHTONONYyYaTe U TE.

B npombeianenune, MC®O 16 u3KCKBa OT JM3UHTONOIYYATENHTE W JU3MHTOJATENIUTE Oa
MPaBAT MO-1ToAPpOOHH onoBecTABaHUS cipsamo Te3u mo MCC 17.

MC®O16 ycTaHoBsBa NPHHIWNN W IpaBUia 3a NPH3HABaHE, OLICHKA, NPE/ICTaBiHE W
ONIOBECTABAHE HA JIM3UHIA.

EctecTBO Ha mpoMsHaTa
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OrtunTaHe IIpA JIA3UHTOIIOJIYqaTE I

MC®O 16 ycraHoBsiBa IH3MHIONOIYYaTC/IUTEe Aa OTYUTAT BCHUYKY JIM3UHTHU IO €IUHCH
MOJeN, KoifTo Hamara 0ajJaHCOBOTO MM IIPH3HABAHE, AHAJNOTMYHO HAa OTYMTAHETO HA
¢unancous yms3uAr o MCC17. CrriaacHO HOBHA CTaHAApT €AWH JOTOBOP CBHABpXKA
JIU3WHT, aKko TON TIPEXBHPJIE MPaBOTO Ja C€ KOHTPOIHMpa IIOJI3BAHETO HaA JaJieH
WJCHTU(QUIIMpaH aKTHB 3a ONpejeNieH MEpPHOj OT BpeMe Cpelly Bbh3HarpaxacHwe. [Ipm
CTapTHpaHeTO Ha JIM3MHTA C€ NPU3HABa aKTUB, MoJ ¢opMaTa Ha ,,IpaBOTO HA MOJI3BaHE”
Ha OTHAaJeHHUs aKTUB, ¥ (HUHAHCOB NAacWB, NpEACTaBISBAI HACTOSIATa CTOMHOCT Ha
3aIBDKCHHAETO 3a IUIAl[aHE Ha JIM3MHIOBUTE CyMH. EJWHCTBEHWTE W3KIIOYEHHS ca
JIM3MHTOBY JOTOBOPHM ¢ KPAaThK CPOK W/MIM HHUCKA CTOMHOCT. JIM3MHIOMONY9aTeNUuTe e
MPU3HABAT PA3XOJ¥ 34 JHXBH IO JHM3UHIOBOTO 3aJBb/DKCHHME M PECIl. aMOPTH3allMOHEH
pa3xoj — 3a popMHUpaHuA aKTHB: “IpaBO Ha Noj3BaHe”. JlOMbIHUTENIHO, TE e TPAOBa Aa
OTYMTAT IMpeolleHKka Ha IM3WHTOBOTO 3aJbJDKCHHE NPH HACTHIBAHC HA ONPEACICHH
crOuTHA (KaTo HalpuMep, IPOMEHN B YCIOBHATA Ha JIM3MHTOBHS JOTOBOP, IPOMEHH B
ObemuTe TM3WHTOBH IUIaNIaHWs MOpagd MPOMEHM B OIpeldeleHH BeIWYWHHU (HMHICKC,
MPOLIEHT | JIP.TOJ.), KOUTO C€ M3MOJ3BaT NIPH U3UYNCIIEHUETO HA JIM3WHTOBUTE IIIAIAHUA).
B Te3u cnyuyam nusuMHrononydarenuTe MPH3HABAT IPOMEHUTE KaTO KOPEKIHS Ha MacHBa
T10 JIM3WHTOBOTO 33IBJDKEHUE U Ha IIPABOTO 3a ITOJI3BAHE HAa aKTUBA.

AKO NM3MHTONOJyYaTeNuTe u30epaT [a Mou3BaT oOONEKYEeHHWSITa Ha CTaHAapTa 3a
JHM3UHTOBH JOTOBOPH C KpPaTbK CPOK W/HIM Ha HHCKa CTOMHOCT, TO JIU3HUHTOBUTE
IUTAlaHKs, CBHP3aHU C TE3W JOTOBOPH CJIEJBA [1a C€ OTUMUTAT KaTO pa3sxoAu Ha JIMHEEH
MPUHIUI IIpe3 TepHoAa Ha JOrOBOpa WM Ha Jpyra cucremarudHa Oasza Ommska 1o
OTYHMTAHETO Ha onepatuBeH au3uHr no MCC 17.

Edexm

PBKOBOJCTBOTO € B Ipolec Ha OLEHABaHE Ha edeKkTa OT IpWIaraHeTo Ha CTaHAApTa.
CragaapThsT 1ie 3aCeTHe OCHOBHO OIEPATUBHUTE JIM3UHIU HA JIPY>KECTBOTO B Ka4eCTBOTO
My Ha JM3uWHTOmojydatesl. KeM AaraTa Ha (MHAHCOBHMS OTYET TO MMa HEOTMEHHMU
aHTaXUMEHTH 110 JOTOBOPH B pasMep Ha 397 Xuil. JB., NPeACTaBISBAIlM IPEeAIIATCHA
HaeMM, KOWUTO e OBAAT pekinacupuIupaHd Karo ,,AKTHBH C IpaBO Ha IOJ3BaHE™ Ha
01.01.2019 r. ToBa ca ABITOCPOYHU AOTOBOPH CBBEP3aHM C HAEM Ha BJIAKHA, FApaHLIMOHHA
MOJUIPBIKKA U KOJIOKAITHS.

,ZIama Ha npunazane

MC®O 16 ¢ 3aabDKHTENICH 3a IPHIOKEHHE 3a (UHAHCOBATAa FOAWHA, 3alouBammia Ha 1
sayapu 2019 r. [pyXecTBOTO € pemmio Na He ro mpuiara mo-paHo. To e m3bpaino
MOIU(HUINPaHO PETPOCHEKTHBHO NPUIOKEHHEC HA HOBHTC IIPAaBHNA HA CTAaHAApPTa, OT
1.01.2019 r. CpaBHHTENTHHUTE [JaHHU 34 roguHata (2018 r.), mpeamecTsama
ITHPBOHAYAIHOTO IIpHJIaraHe HaMa Jia Ob1aT IPeU3YHCIISIBaHH.

JIpy>KeCTBOTO e OIIEHH aKTUBUTE “IIPaBO HA MOJ3BaHe” Ha BCUYKH JIM3UHIOBY JIOTOBOPH
M0 CyMa, paBHAa Ha 3aIb/DKEHHMSATA 3a JIM3WHTH, KOPUTHpaHa ChC CyMaTa Ha BCHYKH
aBAHCOBO IVIATEHW WIH HAYMCICHH JIM3HWHTOBU IUTAMIAHUS, IPU3HATH HEIPOCPEACTBEHO
TIpeM JaTara Ha I'bPBOHAYATHO MIPHAJIATaHe.

KPMC®O 22 “Caejikd H aBAHCOBH IUIAINAHAS B Yy KAeCTPAHHA BAJIYyTa” B cAJIa oT 1
sinyapu 2018 r., npuer ot EC

PazscHeHHETO MaBa HACOKHM KaK Ja €€ OTUMTAT aBaHCOBH IMOCTBIUICHHS MM INIAIMaHHS
ChOTBCTHO HA HENAPUYHKW AKTHBH HIIH HCUAPHYHHW ITACHMBH IIPpCAN JPYXKCCTBOTO Ia €
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HPUA3HAIO CBHP3aHHA ¢ TAX aKTHB, Pasxod HIH IIPUXO. I[aTaTa Ha CACJIKaTa 3a ICJIINTE Ha
OIpPCOCIIHC Ha 0OMEHHHS KypcC € JaTaTa Ha IbPBOHAYATHOTO NPEAILIANIAHE 384 HCIIAPUYCH
AKTHB HJIH 3a ITIaCUB II0 OTCPOYCHH IIPUXOIU. AKO mMa HIKOJIKO aBaHCOBH IUIAINAHUA UITA
NOCTBHIIICHUS, 34 BCAKO OTACIHO MITAINAHE CE€ OIPEACIII qaTa Ha CACIIKATA.

KPMC®O 23 ,,HecurypHocT, ¢cBbpP3aHA ¢ JAaHLYHH TPETHPAHHS HA JAHBOH BHPXY
noxoxa“ — (mpuet ot EC ma 23 oxromBpu 2018 r., B cria 3a TOAMINHM NEPHOAM OT 1
saHyapu 2019 r.). JlaBaT ce HacCOKH 3a IpHJjaraHe Ha W3WCKBAaHUATA 3a NMpPH3HABAHE U
onensasane Ha MCC 12 , JlaHplld BBPXYy [J0XOAA“, KOraTO ChHIIECTBYBA HECUTYPHOCT,
CBbp3aHa ¢ JAaHBYHM TPETHpPaHUS HAa JaHBIM BBPXY A0x0Aa (T.e. HECHTYPHOCT HajIH
30paHoOTO OT IPEANPUATHETO NaHBYHO TpeTHpaHe me Ob/ie PHETO OT JaHBUYHUTE BIACTH
CBIVIACHO  JaHBYHOTO  3aKOHOJATeNcTBO). Korato  ChIIeCTBYyBa  HECHTYPHOCT,
IPEeANPUATHETO [PU3HARA W OIEHSIBA TEKYIIH WM OTCPOYEHH NAHBUYHH ITaCHBH WA
axTupu cbrinacHo MCC 12 xaTo onpenens obnaraeMu nedanOH, JaHbYHH 3aryOu, JaHBUYHH
OCHOBH U CTaBKH;

WUsmenenus Ha pa3iavnu cTanjaptH ,,Illogo6penns 8 MCDO (umxba 2015-2017)% —
(B cuna 3a roquman nepuoau ot 01 suyapu 2019 r., ze e npuer ot EK);

H3menennns 8 MCC 19 ,Jloxonn Ha HaeTH Juna” — V3MeHeHHE, CHKpAIaBaHEe HIIH
ypexxJaHe Ha IiaHa — (B CHJIa 3a TOAUINHYM nepuoan ot 1 sHyapu 2019 r. He € mpHET OT
EK). VI3MeHeHneTo W3UCKBa OT MPEIPUSTHITA A U3MON3BAT aKTyaATH3HPAHH aKTIOCPCKH
NPEINOIOXKEHNS 33 OIpelNe/siHE Ha pa3sXOAuTe 3a TEeKyN CTaX M HETHATa JIMXBa 3a
OCTaBaIllMsl TIEpHOJ OT TOAWIIHHS OTUYETEH IEPHOJ CJI¢]l M3BBPIIBAHETO Ha HpoMSHa B
IUIaHA, ChKpameHue WIH YpeKIaHe.

MC®O 17 ,,3acTpaxoBaTe/Hu 10ropopu”

N3menenne B MCC 28 ,,JIHBeCcTHIHH B ACONUHPAHA NPEANPHATHA H B CbBMECTHO
KOHTPOJIMPAHHU NPeANpHSITHS”

KPMC®O 23 “HecurypHOCT OTHOCHO OTYATAHETO HA JJAHBK BHLPXY A0X01a” B CHJIa
ot 1 smyapm 2019 r., Bce ome He e mpuet oT EC

PazsicHenueTo JaBa HaCOKM Kak Ja ce mpuiarar m3uckpanusata Ha MCC 12 otHOCHO
IPHA3HABAHE U OICHIBAHE, KOI'aTO MMa HECUTYPHOCT OTHOCHO OTYMTAHETO HA JAHBK BBPXY
‘IOX0za.

I'oguman noxobpenns na MC®O 2015-2017 r., B cuaa ot 1 suyapn 2019 r., Bce ome

He c¢a npuetH ot EC

Te3n n3MeHeHUs BKIIOYBAT HE3HAYUTENHU IIPOMEHH B:

. MC®O 3 "buznec koMOHHAIMU" - OPY>KECTBOTO IPEOLICHsBA MPEUNTHHAS CH A B
CBhBMECTHO KOHTPOJIMpPaHa JSHHOCT, KOraTo mpuaodue KOHTPON BBPXY AeHHOCTTA.

o MC®O 11 "ChrBMecTHH IpeIpHATHS " - APYKECTBOTO HE MPEOICHSBA IIPEeIUIIHUS
CH I B CbBMECTHO KOHTPOJIMpaHa ACHHOCT, KOraTto npujobue chBMECTeH KOHTPOJI
BBPXY ACHHOCTTA.

o MCC 12 "Jlaenmm BBpXY AOXoAa" - IPYXKECTBOTO OTYMTA BCHYIKH JaHBYHH
HOCTIEANNHN OT IUTAIIaHUATa HAa JUBHAEHTH 10 CHINUSI HAYMH KaKTO CAMHUTE THX.

. MCC 23 "Pa3xoau no 3aeMu" - Jpy»KecTBOTO TpeTHpa KaTo 9acT OT OOIUTE 3aeMH
BCCKH 3a€M IIBPBOHAYATHO B3€T 3a pa3paboTBaHe Ha aKTUB, KOTATO aKTHBBT € TOTOB
3a IUlaHMpaHaTa ynorpeba umm npoaaxoa.
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4, CueToBOIHA NOJHTHKA
4.1. OO0mu noJj1oKeHHs

Haii-3Ha9uMUTE CYCTOBOJHHM ITONIMTHKH, IPWIATAHH TIPH W3TOTBSIHETO HA TO3H
VHJAWBU/IyaTeH GUHAHCOB OTUET, ca NPeACTaBEHH I10-T0ITy.

WenuBuayamHuaT (UHAHCOB OTYET € WM3rOTBEH IIPH CHa3BaHe Ha MNPUHOUANUTE 3a
OIlCHABaHE Ha BCHYKH BUAOBE aKTWUBU, ITACHBH, NPUXOAH M paszxoau, ceriacHo MCOO.
Bazute 3a oIeHKA ca ONOBECTEHHW NOAPOOHO MO-HATATHK B CYETOBOJHATA MOJUTHKA KbM
WHIUBHIYaTHHS (PUHAHCOB OTHET.

Cnenpa na ce OTﬁeHC)KI/I, YC IIPH U3rOTBAHCTO HA MPCACTABCHHA MHINBAAYAJICH (bI/IHaHCOB
OTYCT Ca M3II0JI3BaHH CYCTOBOJAHU OLCHKU MU JOITyCKAHWA. B’LHPCKI/I g€ TC Ca 6a3npaHH Ha
I/IH(i)OpMaI_II/ISI, IIpeOCTaBeHa - HA PBKOBOJACTBOTO KBM JaTraTa Ha HW3TOTBAHE Ha
HHAUBUAYAIHUS Q)HHaHCOB OTYET, pCalHMTE DPE3YJIITATA MOrar Jga C€ pasjiydaBaT OT
HaIpaBE€HNUTE OICHKHA U JOIIYCKaHU.

4.2. IlpeacraBsHe HA MHAHBHAYAJHHAS (PHHAHCOB OTHET

WunvBunyamausat (UHAHCOB OTYET OTYET € mpeacTaBeH B cporBerctBHe ¢ MCC 1
IIpencrapsne Ha GUHAHCOBH OTHETH. J[pyKECTBOTO € NpHENo Ja MpeACTaBH OT4HeTa 3a
nieqayibaTa uim 3arybara u gpyrusi BceoOXBaTeH NOXOA B €JHHEH OTYET.

B orgera 3a ()UHAHCOBOTO CHCTOSHHUE CE MPEACTABAT ABa CPABHUTEIHH IIEPHO/A, KOTaTo
JpyXecTBOTO:

a) mpuJiara CYeTOBO/THA MOJIATHKA PETPOCIIEKTUBHO;
0) IPen3YHCIABa PETPOCIEKTHBHO MO3UIMHA BHB (PMHAHCOBHA OTHET; HIIA
B) IpekIacupuIHpa IO3UNUHI BbB PHHAHCOBUS OTYET.

B oruera 3a ¢puHAHCOBOTO CHCTOSHHE HE ca NpeACTaBEHH JBa CpPaBHUTEIHHU IIEpHOAA,
3amoTo J[py>XecTBOTO He € MPEH3UMCIABANIO PETPOCIEKTHBHO HO3HITHY BHB (HUHAHCOBUSA
OTYET B pe3yiATaT Ha TpemIKM WIM NpoMsHA Ha CYETOBOJAHA MONMTHKA M HE €
npexaacu¢uupano no3uui BbB pruHaHCcoBUA oTdeT mpe3 2018 .

4.3. Cpaeaku B 4yxkaAecTpaHHA BAJyTa

Cnenxkure B UyXAeCTpaHHa BajgyTa ce€ OTYMTAT BHB (YHKIMOHATHATA BalyTa Ha
HpyxectBoTo 1o odpunmanHus oOMeHEH Kypc KbM JaraTa Ha chaenkarta (00sBeHMs
¢ukcuar Ha Bbiarapcka HaponHa 6aHka). Iledanbute m 3aryburte OT KypcOBH pasiUKH,
KOHTO BB3HHMKBAT NPH YPEXIAHETO HA TE3H CIECJIKM M TPEOLCHABAHETO HA MApUIHHUTE
MO3UINH B YYXJIECTpaHHA BATYTa KbM Kpas Ha OTYETHHS [EPHOA, Ce TMpPHU3HABAT B
nevanbaTa uim 3arybara.

HenmapuunuTe MO3WIMHE, OLCHABAHU IO HUCTOpUYECKa IIEHA B UY)KIECTpaHHA BajyTa, cc
OTYMTAT 0 0OMEHHMS Kypc KbM JaTaTa Ha cAenKaTa (He ca mpeorncHenn). Hemapmanure
TTO3HUIAY, OLEHSBAHM T10 CIIpaBeIINBa CTOMHOCT B UyXKIeCTpaHHa BalyTa, c€ OTYUTAT IO
0oOMEHHHMS KypC KbM JIaTaTa, Ha KOATO € OIpe/ielieHa clipaBeIiBaTa CTORHOCT.

44. HuaBecTHOHH B AbINEPHH NPEANPUATHS

JIsIepHN TIPEALPUSTHS €4 BCHYKY IPEANpPHUATHS, KOUTO C€ HAMHpPAT MOJ KOHTpOJda Ha
HpyxecteoTo. Hanmume € koHTpoI, kKoraro J[pyKecTBOTO € M3II0XKEHO Ha, UM MMa IIpaBa
BBPXY, IPOMEHIMBATA BH3BPBIIAEMOCT OT HETOBOTO YIacTHE B MPEAMPHUATHETO, B KOETO €
HHBECTUPAHO, U MMa BB3MOXHOCT Jla OKaXe BB3JEHCTBUE BBPXY Ta3W BBH3BPHIIAEMOCT
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IOCPEACTBOM CBOUTE IIPaBOMOINMS BEPXY MPEINPUATHETO, B KOETO € MHBECTHPaHO. B
MHIUBHIAYyaNHHs (HUHAHCOB OT4eT Ha JIpy)KECTBOTO WHBECTHIMATE B JIBIIEPHH
NPeAIPHUATHS C€ OTIHUTAT IO cebecTOMHOCT.

JpyXecTBOTO NpH3HaBa AUBUACHT OT ABIICPHO MPEANpPUATHE B Meyanbara unu 3arybara B
CBOMTE HHIUBHAyalHH (MHAHCOBH OTYETH, KOTaTo OBJE€ YCTAHOBEHO IPAaBOTO MY Ja
HONyYH JUBUICHTA.

4.5. Ilpuxoam

OcHoBHHTE NpuXoqu, KOUTO JIpy)KECTBOTO TEHEpHUpa Ca CBBP3aHH C TPUXOAHU OT
IpeJOCTaBsSHE Ha YCIIYIH. KaTo OTAaBaHE IO HAaeM HA HAIMOHAIHA M MEXIYHApOIHH
JVHAW, TENCKOMYHHKAMOHHM YCIYTHM 32 NPEHOC Ha JaHHW, Hacioxewu [P ycnyru u
ApyTH.

3a 1qa ompefenH Jaly W Kak Jia IpU3Hae NpUXonu, J[pyKeCTBOTO M3MON3Ba CIICHHHTE 5
CTBIIKH:

1 VipenTudunmpane Ha JOroBopa ¢ KJIHCHT

2 Unentndunupane Ha 3a1bDKCHUATA 32 H3IBIHCHAE

3 OnpeznensHe Ha ieHAaTa Ha cAC/IKaTa

4 PasnpenencHre Ha ICHATA HA CAENIKATa KbM 3abJDKEHUATA 32 U3ITbIIHECHHAE

5 ITpuzHaBaHe Ha MPUXOAUTE, KOTATO Ca YIOBJIETBOPEHH 33,Ib/DKCHUAATA 33 H3TbJIHEHHE.

HpI/IXOJII/ITC C€ NMpU3HABAT WK B JaJ€H MOMCHT WK ¢ TCUYCHUC Ha BPCMCTO, KOrato HMIIH
J0KaTro I[py)KCCTBOTO YIOOBICTBOPH 3adBbJDKCHHATA 3a M3NBJIHCHHC, HpCXB’BpJISIﬁKH
OGCIHaHI/ITC CTOKH WA YCIIYTHA Ha CBOUTE KJIUCHTH.

JpyXeCTBOTO IIpH3HAaBa KaTO 3aJbJDKCHHS IO JOTOBOP BB3HATPAXKACHHUE, MOIYYEHO IIO
OTHOLICHHE HA HEYJOBJICTBOPEHH 330bIDKEHUS 32 U3IIBIIHEHUE U TH IPEACTABS KaTo IPYTH
3ab/DKCHUA B O0T4ETa 332 GMHAHCOBOTO CheTossHUE. [10 chimus Ha4uH, ako J[pyKecTBOTO
YOOBICTBOPH 3aAbDKEHHE 3a HW3IBIHEHHE, NMpedu Ja TOIYYHd BH3HATPAXKIECHHETO, TO
IIpH3HaBa B OTYETa 32 (PUHAHCOBOTO CHCTOSHHUE WM aKTHRB IO JIOTOBOpA, WX B3eMaHe, B
3aBHCHMOCT OT TOBa JAJIH CE€ W3MCKBA HEIO APYTO OCBEH OIpEeAeNieHO BpeMe 3a
HOTy4aBaHe Ha Bb3HATPAKAECHHUETO.

Hpusuaeaue U OUEeHKa Ha npuxooume om 002080])” C Kiiuenmu

ITpuxoauTte 0T JOTOBOPH ¢ KJIMCHTH CE NPU3HABAT, KOTATO KOHTPOJIBT BBPXY OOELIaHUTE B
JOTOBOpAa CTOKH W/ HIIM YCIYTH ce NPEeXBHPIM Ha KIHMEHTa B pa3sMep, KOWTO OTpassBa
BB3HATPKACHUETO, Ha K0eTo JIpy»KeCTBOTO O9aKBa Ja MMa MPaBO B 3aMSIHA HA T€3H CTOKA
WIH YCIIYTH.

KoHTponbT ce nmpexBbpiId Ha KIWEHTa, Korato (WX KaTo) YIOBICTBOPH 3aIBIKEHHETO 3a
W3IbJIHEHNE, CHIVIACHO YCIOBHATAa Ha JOTOBOpPA, KaTO IPEXBBHPIM oOelaHaTa CTOKa WU
ycIyra Ha KiueHTa. JlaneH akTuB (CTOKa WM yCIIyTa) € MPeXBBpJIEH, KOorato (WA KaTo)
KJIMEHTHT MTOYIH KOHTPOJ BBPXY TO3H aKTHB.

IIpn nepBOHAYaNHATa OLEHKA HA JOTOBOPHTE CH C KJIMEHTH IPYKECTBOTO H3BHPIIBA
mpelleHKa Jany JBa WM [OBEYe JOroBopa TpAOBa Ja OBIAT pasriekKIaHH B TAXHATA
KoMOuHaIys ¥ 1a ObAaT OTYETEHH KaTo €IWH, U JaH O0SIaHNTe CTOKH H/HIH YCIYTH BBB
BCEKHU OT/EJIECH W/Wim KOMOMHUpPAH JOTOBOP TpsAOBa Ja ObAAT OTYCTCHHM KATO €IHO H/HIIH
TOBeYe 3a{bJDKEHNS 33 H3IIbIHCHHE.
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Besko obemaHne 3a IpeXBHPISIHE HA CTOKH W/MJIA YCIIYTH, KOMTO Ca pasTpPaHUYUMH (CaMu
mo cebe cM M B KOHTEKCT2 Ha JOTOBOpa), C€ OTYHMTA KATO €JHO 3aIbDKEHHE 3a
U3IIbIIHEHUE.

JIpy>kecTBOTO IpU3HABA IIPUXOJ 3a BCIKO OTACTHO 33JBJDKCHHE 33 M3NBIHEHHE Ha HUBO
HMHAMBHAYAJIEH JOTOBOP C KIMEHT KaTo ce aHAJIM3UpPAaT BUIA, CPOKA M YCIIOBHATA 34 BCEKH
KOHKpeTeH gaoroop. Ilpm [OOroBopm Cbc CXOOHHM XapakTEPUCTHKH IPUXOAUTE Ce
Ipu3HaBaT Ha MopTdeitnHa 6a3a caMo ako IPyNMHpaHETO MM B, mopTdeiin He 6u HUMAaO
CHINECTBEHO PA3IMYHO BH3AEHCTBUE BHPXY (MHAHCOBUTE OTYETH.

HOFOBOpI/ITC ¢ KIHMEeHTH oOWdJaiiHo BKJIIOYBAT COHO CIHHCTBCHO 3adb/DKCHHE 34
H3NBJIIHCHHUC.

ﬂoeoeopu 34 npaeo HA noJ36ARE HA AKMUBU — ONMUYHY BNIAKHO

Jpy’€ecTBOTO € CKIIOYHMJIO JBITOCPOYHH JOTOBOPHM 3a TPENOCTaBIHC HA HECOTMEHHMH
IIpaBa Ha MOJI3BAHE HA ONTHYHU BJIAKHA HA KIIMEHTH B KA4€CTBOTO CH HA JIM3HHTOAATEN 110
onepatuBeH NU3MHT. ChINIacHO CKIIOUYEHUTE AOTOBOPH, IIEHATa € IOJIYICHA aBaHCOBO H €
OTYeTeHa Karo ,IPeIIUIaTeHH YCIYTH OT KIHEHTH® Ha pex ,, IbproBcku W Apyru
3a0bIDKCHAS” B OT4YETa 3a (MHAHCOBOTO CHCTOSHUE, KOHTO ce IMPHU3HABA KaTO TEKYII
MPHXOJ Ha IHMHelHa 6a3a 3a CpoKa, 3a KOMTO aKTHBHTE Ca TPeJIOCTABEHH 3a TOJI3BaHE Ha
KJIMEHTHUTE.

Ouennsane

Ilpuxoaute ce wM3MepBaT BB3 OCHOBA HA OMNpeJeNIcHATa 3a BCEKM JOTOBOp IICHA Ha
cIeNKaTa.

ITpu onpenensiHe Ha NeHaTa Ha chenkara Jpy>KeCTBOTO B3eMa IIPEABHA YCIIOBHMATA HA
JIOTOBOpA W OOMYAHUTE CH THPTOBCKH IIPAKTHKH.

Llenara Ha CeJKaTa € pa3MepHT HA BB3HATPAKICHHETO, HA KOETO JIpyKEeCTBOTO 0UAKBA Ja
KMa IIpaBo B 3aMsHA Ha MPEXBHPIISTHETO Ha KIMEHTA HA 00CIMaHUTE CTOKH HIIH YCIYTH, ¢
M3KIIOYCHUE HA CYMHTE, ChOpaHM OT MMETO Ha TPETH CTpaHHW (HampuMep AaHbK BBPXY
nobaseHaTa croifHOCT). O0EMAaHOTO B JOrOBOpa ¢ KIIMEHTAa BB3HATPAXKICHUE MOXKE 1A
BKIII0YBA (PMKCUPAHM CYMH, IPOMEHJIMBH CYMH, WIH U JIBETE.

Koraro (unmm kxato) 6BIe YZOBIETBOPEHO 33IBJDKCHHE 33 H3IBIHEHHE, J[PYKeCTBOTO
MpH3HaBa KaTO INPHUXOX CTOMHOCTTa Ha IeHAaTa Ha cAenkara (KOeTO M3K/II0YBA
NpUONU3ATEHY OLEHKM Ha IIPOMEHIMBOTO BB3HATPAKICHHUE, ChABPKAIIO OTPAHUYCHHS),
KOSITO € OTHECEHA KbM TOBA 33Ab/DKEHHUE 3a U3ITBIIHEHHE.

JpyXecTBOTO pasriiexnaa Jand B JIOTOBOpa ChHINECTBYBAT APYrH OOCHIAHHA, KOHTO ca
OTIE/IHH 3aJbDKCHHS 32 M3IIBIHEHUE, 32 KOUTO TpAOBa Aa OBAe pasmpelelcHa 9acT OT
IICHATa Ha CJIeJIKaTa.

IIpn ompeaendHe Ha LeHATa Ha CACNKAaTa C€ B3E€Ma IPEABUJ BIUSHHUETO HA MPOMEHIHBO
BB3HATPAXKICHWE, HAIMYUMETO HA 3HAYMTCIIHA KOMIIOHEHTHM Ha (UHAHCUPAHETO,
HEIIApUYHOTO BB3HArpakIC€HHE W BB3HArpaXICHUETO, AB/DKUMU Ha KIHEHTa (aKko mMa
TAKWBA).

T BP20B6CKU 63eMAHUA U AKMUBU RO 00206017”

Bsemanero mpeacraBiasgBa IpaBoTo Ha JIpy»KeCTBOTO Aa TONYy4YHM Bb3HArpaxjeHue B
OIIpEZIENEH pa3Mep, KOETO € 6e3yCIOBHO (T.€., Iper IUTAIAHETO Ha Bhb3HATPaXKICHHETO Aa
CTaHe ABDKAMO ¢ HCOOXOAUMO eAMHCTBEHO J]a M3Tede ONpe/IesicH IePHO/I OT BpEME).
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AKTHBBT 110 IOTOBOP € MPaBOTO Ha JAPYXKECTBOTO J1a IOJIYUH Bh3HATPaXICHUE B 3aMAHA Ha
CTOKWTE WM YCIYyTHTe, KOUTO € NPEXBBPIIUIO Ha KJIMEHTa, HO KOETO He € Oe3yCIIOBHO
(HaumcieHWe 3a B3eMaHe). AKO Upe3 IPeXBHPISIHE Ha CTOKHUTE U/WIH MPEIOCTABIHETO Ha
YCIYTHTE JPYKECTBOTO H3INBIHH 33JB/DKCHHETO CH NpeAd KIMeHTa Ja 3aiulaTH
ChOTBETHOTO BB3HATPAXACHHE W/MIK IpeAy ILIAMAHEeTO Ja CTaHe JBIDKUMO, aKTHB IIO
JOTOBOP € MpH3HaBa 3a 3apaboOTEHOTO BB3HArpaxjaeHue (KOETO € IOA YCIOBHE).
[Ipu3HaTHTE aKTWBU IO JIOTOBOP €€ peKIacHUIMpaAT KaTo THPrOBCKO B3e€MaHe, KOTaTo
IIPaBOTO Ha BB3HArpaxieHue crane 6e3yclOBHO.

Ilacueu no 0ozoeopu

Karo macmB mo moroBop IOpY>KECTBOTO HpPEACTaBs IOIYYECHUTE OT KIIMEHTA ILIAIaHHUSL
u/mmm Ge3yCIIOBHO MPaBO J1a MOMYYH IUIAINaHe, MPEeId Ja € U3MBIHIIO 33AbDKEHAITA CH
3a M3NBIHCHUE MO JoroBopa. [lacMBUTE IO AOTOBODP CE€ NMPHM3HABAT KATO HPUXOJ, KOraTo
(MM KaTo) YIOBIIETBOPH 33IbIKCHUATA 32 H3IIBIHEHHE.

AxTHBHUTE U HACUBHUTE, MPOU3ITHIAINN OT €JUH OJOTOBOD CC NPECACTABAT HCTHO B OTYECTA 34
(I)I/IHaHCOBOTO ChCTOSIHHAE, DOPHU aKO TE€ C€a PE3YJITAT OT Pa3sIHIHH JOTOBOPHHU 3a0bJDKCHUA
10 U3MBJIHCHUETO HA JOrOBOpa.

Crnen mppBOHAYAIHOTO IIPH3HABAaHE, THPTOBCKUTE B3€MaHUSA M aKTHBUTE IO JIOTOBOpA Ce
OAJIeXAaT . Ha Tperien 3a o0e3lleHKa B CBOTBETCTBHE ¢ mpapmnara Ha MCOO 9
®uHaHCOBH HHCTPYMEHTH.

4.5.1 IIpuxoau oT JHXBH

IIpuxomuTe OT JMXBU CE€ OTUMTAT TEKYIIO METOAAa Ha e(EeKTHBHATA JIMXBA, CHIVIACHO
u3uckBanuaTa Ha MCOO 9 ,,OuHaHCOBU MHCTPYMEHTH .

4.5.2 Ilpuxoau ot puHAHCHpPaAHE

ITepBoHavanHO (QUHAHCHpaHHATAa Ce€ OTYUTAT KAaTo NPUXOAM 3a OBACIH MEePHOIH
(punancupane), xoraTo mMa 3HAYUTENHA CUTYPHOCT, 4€ JIpyXKeCTBOTO MmIe IOIydH
(MHAHCHPAHETO W INe W3MBJIHU YCJIOBHATA, IPW KOHTO TO € OTmycHaro. DuHaHCHpaHe,
nensmo Aa obesmeTy JIpykecTBOTO 3a TEKYLIO BB3HHKHANH Pa3xXOAM Ce MPH3HABA KATO
IIpUXOJ B CHIIUSA NEPHUOJ, B KOMTO ca BH3HMKHAIHN pa3zxoaute. DuHaHCHUpaHe, NSNS0 A4
KoMneHcupa JIpyXecTBOTO 3a HampaBeHM pa3xoJM 1O NpHAOOMBaHE HA AKTHUBH, C€
IIPU3HABA KaTO IPUX0J OT (MHAHCHpaHE NMPONOPIHOHATHO Ha HAYMCIEHATA 3a TMEPHOMA
aMOpTHU3allMA Ha aKTHBHUTE, IPUAOOUTH € TOIYYSHOTO (PHHAHCHpAHE.

4.6. OnepaTuBHH pa3xoan

OmnepaTHUBHHUTE Pa3Xogu ce NPU3HABAT B Iledanbara WM 3arydara TpH TOJ3BaHETO Ha
YCIYTWTE WM Ha JaTaTa Ha BE3HUKBAHETO M. Pa3XxouTe 3a rapaHIMy ce MPU3HABAT U CE
IpUCTIafaT OT CBBP3aHUTE C TIX IPOBU3UH NPH MPH3HABAHETO HA CHOTBETHHS IPUXO/.

4.7. Pa3xoau 3a JUXBH U Pa3XoaH 110 3aeMH
Pa3xonuTe 3a MIXBH ce OTYATAT TEKYINO IO METOAa Ha eeKTUBHUS JIMXBEH MPOIEHT.

PaszxonuTe 1o 3aeMu OCHOBHO npeacTaBsiBaT JTHXBH IO 3aCMHTC Ha HPY)KCCTBOTO.
Benaxu pasxoaum 110 3a€MH, KOHTO JUPEKTHO MOorat Jga 6'LJIaT OTHCCCHH KbM
3aKyIIyBaHETO, CTPOHUTEJICTBOTO HWIIX IMPOU3BOACTBOTO Ha CAWH OTTOBApsIN HAa YCIOBHATA
AKTUB, CC KAIIUTAJIU3UPAT IIPE3 IMIEPUOAa, B KOHWTO Ce€ 09aKBa aKTHUBELT Ja 6’1),[[6 3aBBPIICH U
MDPHUBEACH B TOTOBHOCT 3a H3MOJI3BAHC WA npoz[a>K6a. Ocrtananure pa3xoAu 10 3a€MH CC
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IIPH3HABAT KaTO pa3xo]| 3a Mepuojia, B KOHTO ca BR3HUKHAIM, B OTYETA 32 NeYandara Win
3ary0ara M Apyrus BceoOXBaTeH A0X0/ Ha pen ,,OuHancoBY pa3zxoau”.

Korato ca nonydern 3aemMu 6e3 KOHKPETHO LENIEBO IIpeAHA3HAYCHUE U TE ca U3MOI3BaHU
3a IpUAOOHMBAaHETO HAa €AMH OTrOBapsI] HA YCIOBHATA aKTUB, pa3MephT Ha Pa3XoIHTe IO
3aeMH, KOUTO MOraT Ja c€ KamuTalu3upaT, ce OIpedelis 9pe3 Ipuiarane Ha MPOIEeHT Ha
KANMTATM3alMsS KbM pPa3sXOQWTe IO TO3H AaKTHB. IIPOIEHTHT Ha KaNMTANM3AIMA €
CpelHOIIpEeTErIeHaTa BEJIMYMHA Ha PasXOAMTE IO 33aeMHM, OTHECEHH KBM 3aeMUTE Ha
JpykecTBOTO, KOUTO Ca HENIOTACEHH IIPe3 IEPHOA, KATO C€ H3KIIIOYAT 3a€MUTE, MOTyIeHA
CHEIUATHO 32 IETUTEe HA IPUJO0NBAHE Ha €IMH OTTOBAPSI Ha YCIOBHUATA aKTHB.

4.8. HemaTepHa/IHH aKTHBH

HeMaTCpI/IaJIHI/I AKTHBHM BKIIOYBAT IIPOTpaMHHM TPOAYKTH, I[IaTCHTH, JIMOCH3UM H
THEPrOBCKA MapKH. Te ce oT4MTAT WO I[EHA HA l'IpI/II[O6I/IBaHC, BK/IIOYBaHIa BCUYKHU ILIATCHHU
MHUTa, HEBB3CTAHOBUMH JaHBIU U HAIIPABEHUTE NMPEKH PA3XOAN BEB BPB3Ka € IMOATOTOBKA
Ha aKTHBa 3a CKCIUIOATAIWS, ITPH KOCTO KAIMTAIU3UPAHUTE pasxXoy €€ aMOPTH3HPAT B3
OCHOBA HA JIMHCHHHSA METOJH Ipe3 OUCHCHUSA CPOK Ha ITOJIE3CH XXHUBOT HAa aKTHBUTC, Thbit
KaTo Ce CUUTa, Y€ TOM € OI'paHHYCH.

IMocneaBamoro oOLEHSABaHE ce€ H3BBPIIBA 1[I0 IleHAa Ha IpuaoOWMBaHe, HaMmalieHa C
HaTPYNIAHWTE aMOpPTH3alMK U 3aryou oT obe3neHka. HampaBeHuTe 06€31€HKH ce€ OTUATAT
KaTo pa3xoJ U ce IpHU3HaBaT B OTYETa 3a Iedandara WiM 3arybaTa u qpyrus BceoOXBaTeH
JIOXOJI 38 CHOTBETHHS IEPHO/A.

ITocneapamure pa3xoad, KOUTO BB3HUKBAT BB BPBE3Ka ¢ HEMATCPHATTHUTS AKTHBH CJIICT
OBPBOHAYATTHOTO UM IIPHU3HABAHE, CE IPU3HABAT B OTYETA 34 medanbara MM 3ar y6aTa J51
Apyrusa BceoOXBaTeH JOXON 3a nepno’,ua Ha TAXHOTO BBR3HHUKBAHEC, OCBCH dKO 6JIaI‘OJIapCHPIC
Ha TIX aKTUBBT MOXE da I'CHCPHpa IIOBCUC OT IBPBOHAYATITHO HNPCABUIACHHUTC 6'L,HGII.II/I
HKOHOMHYCCKH IIOJI3SH H KOraro TC3H pPasxXxogH MOrarT HaACXKIHO Ia Opaar OICHCHH H
OTHECEHH KBM aKTHBA. AKO TE3H yCiIOBHA €a HM3NBJIHCHH, PasXOoJUTIC CC ,E[O6aB5[T KBM
ce0eCTOMHOCTTA Ha aKTHBA.

OcrtarpuHaTta CTOMHOCT H HOJC3HUAT XXHUBOT HA HEMATCPUAITHUTE aKTUBH CC IPCHCHABAT OT
PBKOBOACTBOTO KbM BCAKA OTYETHA JaTa.

AMOpTI/IBaIII/IflTa Ce H3YHCIABA, KATO C€ M3MNOJI3BA JIMHEHHHAT METOI BBPXY OICHCHHA
DOJIE3€H CPOK Ha I'OJHOCT Ha OTACIHUTC aKTHBH, KAKTO CICABA.

o Codryep 2-5 roauHU
¢ JIunenszum 20 roguen
e [IlpaBa Ha moi3BaHE 15 roguau

Paszxoaute 3a amopTH3anus ca BKIIOYEHN B OTYeTa 3a medandara WiM 3arydara u Apyrus
BceoOXBaTEH AOXO]] Ha pell ,,AMOpTH3alis Ha He)UHAHCOBY AKTHBH .

IMevanbara wnu 3arybara oT mpoaax0aTa Ha HeMaTepHUaTHH aKTHUBH CE OMPEIes KaTo
pa3iuKa MEeXAY MOCTHIUICHUATA OT IpojaxkbaTa u OanmaHCcOBaTa CTOMHOCT HA aKTHBHTE H
ce OTpa3sBa B OTYeTa 3a Iedanbarta wim 3arybata W ApYrHs BceoOXBaTEH HOXOMA Ha pejl
.Iledanba/(3aryda) ot mpogaxx6a Ha HETEKYIIH aKTUBU .

W36panpsT npar Ha ChINECTBEHOCT 33 HEMATEpUATHUTE aKTUBK Ha JIpyXecTBOTO € B pa3Mep Ha
700 8.
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4,9. MamHHHA H CHOPbKEHHHA

MamuHnuTe H CHOPBHKEHUATA C€ OLIEHABAT IThPBOHAYAIHO MO Ce0eCTONHOCT, BKIIIOYBAIA
LleHaTa Ha IpuAoOHNBaHe, KAaKTO M BCHYKH TIPEKH Pa3XOMHd 3a MPUBCKIAHETO HA aKTHBA B
paboTHO ChCTOSHHE.

IMocnenpamoro oleHsBaHE Ha ONTHYHM KaOelHW JIMHWM W MAaIllUHU ¥ 00OpyJBaHe ce
U3BBHPINBA [0 IPEOLECHEHA CTOMHOCT, KOATO € paBHAa Ha CIpaBeyIMBaTa CTOMHOCT KBbM
JaTara Ha IpeoLeHKaTa, HaMalleHa ¢ HaTpylaHHTE B MOCJIE/ICTBHE aMOPTU3AINY U 3aryou
oT obe3neHka. HampaBeHnTe MpeomeHKN ce MpPEACTaBAT B OTYETA 3a IMe4ajdbara WM
3arybaTta U Ipyrusl BceoOXBaTeH JOXOX M C€ OTYMTAT 3a CMETKa Ha COOCTBECHHS KAIIHTA
(IpeomeHBIEH pe3epR), ako He ce MPeIXOoXaaT OT HAUWCICHH Ipequ ToBa pasxonu. Ilpu
npojax0a MM OTIHCBAaHE HA IPEOIEHEHHS aKTHB OCTaHAIUAT IPEONCHBYEH pe3epB ce
OTpa3siBa 3a cMeTKa Ha Hepaslpe/eneHara nevuanoba.

HPGOHCHKI/ITC C€ U3BHPIIBAT IIPH CIIA3BAHC Ha CJICAHATA ICPHUOAUIHOCT HA NPCOLCHKATA:

e KOraTo CIpaBeIIMBaTa CTOMHOCT Ha AaKTHBHTE TBHPIH CaMO He3HAYHTEIHH
IIPOMEHH, ITpeoIieHKaTa ce IIpaByU Ha BCEKU TP TOJWHM;

e KOTaTO CIpaBeJJIMBaTA CTOMHOCT HAa MAIMHA W CHOPHKEHHA C¢ MPOMEHS
CBINECTBCHO Ha IO-KPaTKH MHTEPBAIH OT BpeMe, IPEeoIeHKaTa UM ¢ H3BBPIIBA Ha
IO-KpaTKK MHTEPBAIH OT BpEME, Taka 4e OaJaHcoBaTa CTOMHOCT Ha aKTHBA [a HE
C€ pa3nuaBa ChOIECTBEHO OT CIpaBeINBaTa MY CTOMHOCT.

YecroTara Ha nocneaBanluTe IPEONCHKHU IIPU MTPUAJIAraHe Ha MOACIIa Ha IIPCOICHKA 3aBUCH
OT TOBa ,IIaJII/I OanaHcOBaTa CTOMHOCT CBIIECTBCHO C€ pas3mH4vYaBa OT CIIpaBCIlIMBaTa
CTOMHOCT Ha JaJ€H IIPCOLICHCH aKTUB KBM Kpad Ha OTUYCTHHA IICPHUOL.

B Ta3u Bpb3ka, Ipu W3BbpIIBAHE Ha I'OAWNIHATA WHBEHTAPHU3AIMA B Kpasd Ha OTYETHUS
nepuoXl (kpas Ha ¢uHaHCOBaTa roAwHa) JIpyXKeCTBOTO IIperiekia ManldHHTE U
CBhOPBKEHUSATA 32 HHIWKALMU, 9e TAXHATa OaJaHCcoBa CTOMHOCT 3HAYMTEIHO CE pa3iMdaBa
OT CIIpaBeIBaTa UM CTOHHOCT.

CropaBeIJIMBUTE CTOMHOCTH ca:

® 3a MaIllMHH, ChOPHKEHHUA U 000pyABaHE ¢ HECHENUATH3UPAH XapaKTep — a3apHaTa
IIeHa, ONpeieTIcHa Upe3 OlCHKa,

® 33 MallMHHU, CBOPBXKEHHS M 0O0OpyIBaHe CBC CHCHHANU3UPAH XapakTep
(cnenmduuny 3a OpaHmia, 3a KOMTO JIMIICBAT JOKA3aTeJICTBA 3a IMa3apHATa UM
CTOMHOCT, ThH Karo PAAKO ca O0EKT Ha IOKYNKO-poxaxda) — aMOpTH3WpaHa
BB3CTAHOBMMA CTOMHOCT, OIpeIeNicHa OT OLICHUTEIH.

Koraro ce mpeolieHsABa JaJcH aKTHB KbM JaTaTa Ha IIPEOICHKATa IsilaTa HATPyMIaHa Jio
MOMEHTa aMOpPTHU3aIHs C€ TPETHpa TI0 CIICTHUSA HAYWH:

e OrmmcBa 3a cMeTka Ha OpyTHara OanaHcoBa (OTYETHA) CTOMHOCT Ha aKTHBA, a
OanaHcoBaTa CTOMHOCT HAa aKTHBa C€ MPEU3YUCIABA CIPAMO MPEOlICHEHATa
CTOWHOCT Ha aKTUBA.

IMocneaBamute pa3xoAM, CBBP3aHU C ONPEICICH aKTHB OT MAIIMHH H CHOPBKEHHS, CE
npubaBAT KpM OalaHCOBaTa cCyMa Ha aKTHBA, KOTAaTO € BEPOATHO JIPYKECTBOTO Ja HMa
MKOHOMHYECKH IIOJ3H, HAJABHIIABAIl IbPBOHAYAIHO OICHeHaTa €QEeKTHBHOCT Ha
CBIIECTBYBAIYS aKTHB. BCHYKK APYTH MOCHEIBAINYN Pa3XOAW CE IMPU3HABAT 3a Pas3xoj 3a
IepUoJa, B KOUTO ca HallpaBeHH.
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ITocnenBamoTo oreHsBaHe Ha KOMIIIOTBPHH CHCTEMH, 06OpyaBaHe © (TPaHCIOPTHH
CpeacTBa) JIEKM aBTOMOOMIM C€ H3BBPIIBA BB3 OCHOBA Ha [EHA HA IpHAoCHBaHE,
HaMaieHa ¢ HaTPyIaHUTe aMOPTH3alMy U 3arybu oT obe3neHka. HampaBeHUTe 00€3I[EHKH
Ce OTYMTAT KaTO Pa3Xxo[ M c¢ IPH3HABAT B OTYeTa 3a Mevanbara WM 3ary0aTa ¥ Lpyrus
BCeOOXBaTeH IOXO/] 38 CHOTBETHHUS MIEPHO/I.

Mamuud H CBOPBKEHHS, NPUAOOHTH NpPH YCIOBUATA HAa (HHAHCOB JIM3MHI, C€
aMopTH3Mpar Ha 0a3a Ha OYaKBAaHHS IOJE3€H CPOK HA TOTHOCT, ONpelelieH MOCPeICTBOM
CpaBHEHHE C MOJ00HM COOCTBEHM aKTUBHU Ha Jpy)XecTBOTO, Mid Ha 0as3a HA JM3HHTOBHS
JOTOBOP, 8KO HETOBUAT CPOK € HO-KPATHK.

AMOpTI/IBaI.II/ISITa Ha AMOTH, MAaIDMHH H CBHOPBXCHHS CC H3YHCISIBA, KAaTO C€ HM3MOJI3BA
JIMHERHUSIT METON BBPXY ONCHCHHS NOJIE3€H XUBOT HA OTACITHHTS I'PYIIM AKTHBH, KAKTO
ciaeaBa.

e  OnrTraHu KabeIHU JIMHUK 30 roguan

e MamuHy U CBOPBKEHUSA 7-10 roguan
e  Tpancnoprau cpencrea 5 ropuHu

e  CromaHCKy MHBEHTAp 3-7 roOVHHA
e Kowmmotpu 2 TOOVHU

ITewan6ara win 3arybara oT mpofaxOaTa Ha IMOTH, MAIWHK M CHOPHIKEHHSA CE ONPEAEIIS
KaTo pa3jiiKa MeXIy IHOCTBIUIEHUATA OT mpoAax0bara U GalaHcoBaTa CTOMHOCT Ha aKTHBA
U ce IpH3HAaBa B OTYETA 3a NeyanbaTa WK 3arybaTa U JpYTus BCeOOXBATEH HOXOJ HA el
»Ileqanba/ (3ary6a) oT mpogax6a Ha HETEKYIIM AaKTHBH .,

N3bparuar npar Ha CBIIECTBCHOCT 3a HMOTHTE, MAIIMHHUTE W CHOPHKEHHATA HA
HpyxectBOTO € B pazmep Ha 700 11B.

4.10. Tecrose 32 00e31eHKA HA HeMATEPHAJTHA AKTHBH, MAIIAHH H CHOPbKCHHS U
MHBECTHINH B IHIICPHA NPeINPUSITHS

Ilpu n3umcnaBaHe pasMepa Ha oOesnmeHkatra JlpykecTBOTO HeduHMpa Haii-Maiakara
pasrpaHMYMMa Ipyla aKTHBH, 3a KOSTO MOraT Ja ObJar onpejAeicHH CaMOCTOSTEIHH
DapH9HM TOTOIM (€AMHUIIA, TeHEpUpalla apuIHA MOoToLH). B pesyirar Ha TOBa HIKOH OT
aKTHBMTE IIOJJIEXAT HA TecT 3a 00e3leHKa Ha MHAWBUAyaTHa 0a3a, a Ipyrd - HA 6asa Ha
€IMHUIIA, TeHepHpala TapuIHH IOTOIIH.

BcHuku akTHBH B CIUHUIA, TCHEPUPAIIX IIAPUYIHH IIOTOIH, CC TCCTBAT 3a 06631[6HK& IIOHE
BEIHBX TFOTUINHO. Bemukm APYrH OTACIHH aKTHBU WIN €AUHHUIW, I'CHEPHUPAINH NapUYHA
IOoTOOH, CC TECCTBAT 3a 06CSIICHKa, KOraTo CHOUTHS HJIH IIpoMsHa B obcrosTencTBaTa
HHAWKHPAT, € TAXHATa OallaHCOBA CTOMHOCT HE MOXKE Ja 6’5,[[3 BB3CTaHOBCHA.

3a 3aryba oT 00e3leHKa ce NMPH3HAaBa CyMmara, ¢ KOATO OalaHcoBaTa CTOMHOCT HA JajieH
aKTHB WM €[VHHUIA, TeHEpHpallla IaphdHW IIOTOLM, NPEBUINABA BB3CTAHOBMMATA WM
CTOMHOCT, KOATO € IIO-BHCOKAaTa OT CIPaBEUIMBATA CTOMHOCT, HAMAJICHA C Pa3sXOAMTE 110
nponax6a Ha JaJieH aKTHB, H HETOBaTa CTOMHOCT B ynoTpeba. 3a Ia onpeaeny CTOMHOCTTa
B ynotpeba, pHKOBOACTBOTO Ha J[py»KeCTBOTO M3YMCIIIBA OYaKBAHHUTE OBJEIIM MAPHYHM
IOTOLM 32 BCAKA €AMHHMLA, FEHEpUpalla MaphudHH IOTOLH, M OMPEAeHs MOIXO/SIIHS
JMCKOHTOB (aKTOp C Hel KalKyJIMpaHe Ha HacTOsIIaTa CTOMHOCT Ha Te3W NAPWIHU
norond. JlaHawuTe, M3MON3BaHU IPH TECTBAHETO 3a 00E3ICHKA, ce 0asupaT Ha MOCIIEAHAS
onobpen GromKeT Ha J[pyKecTBOTO, KOPUTUPAH MPH HEOOXOAMMOCT ¢ 1€l eNMMUHUPAHEe
Ha edekTa OT OBACIM pEOpraHU3allMM M 3HAYUTEIHH MOAOOpEHWsS HA aKTHUBH.
JluckonToBHTE (AKTOPH CE OMPEAEIIIT 3a BCAKA OTICIHA CAUHUIE, TeHEpHpaa TapUuIHU
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IOTOLIM, U OTpa3siBaT CHOTBETHHS UM PHCKOB IPOGMII, OIEHEH OT PBKOBOJICTBOTO Ha
HpyxecTBOTO.

3arybute OT OOe3leHKa Ha €AWHMIA, TeHepupala NapuyHH MOTOLH, c€ IOCOYBAT B
HamajleHue Ha OajaHcoBaTa cymMa Ha aKTHBHUTE OT Ta3W eAWHUIA. 3a BCUYKHA aKTHUBU Ha
JIpyXeCcTBOTO pBKOBOACTBOTO MpeleHsBa MOCIEABAINO MaTH CHIIECTBYBAT MHAMKAIIMH 32
TOBa, 4e 3arybara OT 00e3lcHKa, NMPHU3HATA B MPEAXOMHM TOJUHH, MOXKE Bede Ja HE
CBIIECTBYBa WM Ja € HamajeHa. OOe3ueHKa, IpH3HATa B IPEOXOAEH IIEPUOI, C€
BB3CTAHOBSIBA, aKO BB3CTAHOBMMATa CTOWHOCT Ha CAMHMIATA, TeHEpHpaIla MapuIHH
MOTOITH, HA/ABHIIIaBa HeifHaTa OajlalcoBa CTOMHOCT.

411, DUHAHCOBH HHCTPYMEHTH

®uHAHCOB MHCTPYMCHT € BCEKH JOIOBOp, KOUTO mopaxga (UHAHCOB aKTUB Ha €IHO
OpeanpusaTie ¥ (UHAHCOB IIACHB MM HHCTPYMEHT Ha COOCTBEHHS KalKTall Ha JIPYro
OPEATIPUATHE.

DUHAHCOB aKTHB € BCEKH aKTWB, KOWTO € NMPEeJICTAaRIIABA: MAPUYHH CPE/ICTBA, KAIMUTAIOB
HWHCTPYMEHT Ha APYTO MpEANpUsATHE, JOTOBOPHO HPABO Ja CE€ MOJIydaT WM PasMEHST IMpH
MOTEHIUAIHO OJIArONPUSTHYU YCJIOBUS MAPUYHU CPEICTBA WK (PUHAHCOBH UHCTPYMEHTH C
IpyTo Ipealpustye, KakTo W JOroBOp, Koito me OBAe ypeleH ¢ MHCTPYMEHTH Ha
cobcTBeHNs KanuTan Ha J[py)XeCTBOTO U € HEACpUBATHUB, IIPH KOHTO TO MOXKE WM IHNE
TOJTyuM IPOMEHIHUB Opoit OT CBOMTE KAaNUTAJIOBA MHCTPYMEHTH, WIH ACPHBATUB, KOUTO
MOXe WIH Ine OBAe ypeleH, uype3 pa3MsHa Ha (UKCHpaHa CyMa MapU9YHH CPEICTBA HITH
IpyT GUHAHCOB aKTUBH, Cpemy GuKcHpaH Opoif COOCTBEHH KallUTaJOBH MHCTPYMEHTH.

duHAHCOB NacHB € BCEKH IIACHWB, KOHMTO IIPEJICTABIIsIBA: JOTOBOPHO IIPaBO Ja cCe
MPENOCTaBAT WM Pa3MEHAT TPH NOTCHIWATHO HEeOIArONMPHUSATHH YCIOBUS TAPUYIHU
cpelcTBa WM (MHAHCOBM MHCTPYMEHTH C JPYro NPEINpPHITHE, KAKTO U JOTOBOP, KOMTO
me Oble ypelieH ¢ HHCTPYMEHTH Ha cOOCTBEHMS KaITMTal HAa U3/aTells U € HeJepUBATHUR,
OpHA KOWTO JIPyXECTBOTO MOXE WJIM IIe TOJY4YH TNPOMEHJIHMB Opoil OT KamUTaJIOBUTE
WHCTPYMEHTH Ha MPEANPUATHETO, WIH JEPUBATUB, KOMTO MOXe Wi me ObJe ypeneH, o
HauWH, pa3IddeH OT pa3MsHa Ha PUKCHpaHa cyMa MApPU9IHA CPeACTBA WK APYT (UHAHCOB
aKTHBH, CpeIny (puKcHpaH Opoii KaIUTAIOBY NHCTPYMEHTH Ha MPEANPHATHETO.

4.11.1 ®unancoBn HHCTPYMeHTH cbriiacHo MC®O 9, cunrano ot 01.01.2018 r.

ITvpeonauanno npusnasane u Kiacuuxayus

JIpy’XecTBOTO THPBOHAYAIHO NpPH3HABAa (MHAHCOB aKTHB B MOMEHTa, B KOMTO CTaHe
CTpaHa IO JIOTOBOPHO CIIOpa3yMeHHE, W Io Kiacu(uiupa chriacHoO OW3HEC Mojena 3a
ylpapjieHue Ha (WHAHCOBM aKTHBH M XapaKTEPUCTUKWUTE HA JIOTOBOPEHUTE NAPHIHH
OTOLH.

HpyxecTBoTO KiIacuduipa cBONTE (MHAHCOBH aKTUBH, ChOOPAa3HO MOCIEIBAMIOTO UM
OLICHABAaHE B TpU KaTeropuu: ,,GMHAHCOBU aKTUBHU, OICHSIBAHM IO aMOpPTU3HMpaHa
CTOMHOCT®, ,,(MHAHCOBM aKTUBH, OIEHSBAaHU IO CIOpaBeJIHBA CTONHOCT Ipe3 Jpyr
BCceOOXBaTeH IOXOA, WIH ,,GMHAHCOBU aKTWBM, OIEHSABAaHU II0 CIPaBEIIHBa CTONHOCT
open neyanda uam 3aryda”, KakTo TOBa € YMECTHO, CBIJIACHO JOTOBOPHUTE YCJIOBHSA IO
HHCTPYMEHTHUTE W YCTaHOBEHHTe OmW3HeC Monemu B JIpyKECTBOTO, B CHOTBETCTBHE C
MC®0 9.
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Busznec MozensT Ha J[pyKecTBOTO 3a ynparjieHne Ha (UHAHCOBHM aKTHUBH CE€ OTHACH JO
HAauMHa, [0 KOMTO yIpaBisiBa GUHAHCOBUTE CH AKTUBH, 3a Ja FeHEpHpa MapiIHK MOTOLH.
BusHec MomensT ompeens Jaiu MapHIHHUTE IMOTOLUH Ine OBAAT pe3yiaTaT OT CHOMpAHETO
Ha JOTOBOPHUTE NMAPHYHM IIOTOLH, TpoaaxOaTa Ha (MHAHCOBUTE aKTHBH WK M ABETE.

PrkoBoacTBOTO Ha J[py>XECTBOTO € IPELEHWIIO, 4 (PUHAHCOBUTE aKTUBH IIPEICTABIIABAIU
Napu4HU CpeAcTBa B OaHKW, TBHPrOBCKH B3€MaHHs, IPYyrH B3eMaHHUS, CBACOHH H
MPUCHICHU B3€MaHMs M B3€MaHMs OT CBBP3aHM JIUIA, c€ ABpKAT OoT JpyKecTBOTO ¢ men
IOJIy9aBaHe Ha JOTOBOPEHHUTE MAapHUYHM IOTOIM M CE€ OYaKBa Ja NOBEAAT A0 IapHYHU
MIOTOIY, IIPEACTABIIABAIIM ¢IUHCTBCHO IUIAIAHKS HA TIaBHUIA U TMXBH (TIpHiaraH Ou3Hec
Mozgenm). Tesn (UHAHCOBH aKTHBH c¢ KIAacHQUIMpaT W OIEHSBAT IOCIEIBAMIO IIO
aMOpTH3UpaHa CTOMHOCT.

ITvpeonauanno oyensgane

ITspBOHaYaIHO BCHYKM (PMHAHCOBY aKTUBH, C M3KIIOYCHUE HA THPrOBCKUTE B3eMaHUs, ce
OLICHABAT IO TSIXHATa CIPaBeIMBa CTOMHOCT, IUIIOC IPEKUTE Pa3XoIH 10 TPaH3aKIMsITa, B
ClIydaif, 9¢ He C€ OTYMTAT IO CIpaBEANIBa CTOMHOCT B medanbara u 3arybara, KOrato ce
IIPU3HABAT IFPBOHAYAIIHO HETO OT Pa3XOOUTE IO cleNKaTa. T'bproBCKUTE B3CMAaHUS, KOUTO
HE ChABPXKAT CHINECTBCH KOMIIOHEHT Ha (prHaHCHpaHe W 3a KouTo JIpyXecTBOTO mpuiara
IpaKkTH4Yecku IenecboOpasHara Msapka o MCOO 15 B ToBa OTHOINEHHE, CE€ OLEHSIBAT
ITBPBOHAYAIIHO 110 CHOTBETHATA [IEHATA Ha CJIENKaTa, B choTBeTcTBHE ¢ MCOO 15.

B 3aBUCHMOCT OT HauyMHAa Ha I[IOCIACABAIO OTYHTAHE, (I)I/IHaHCOBI/ITC aKTHBH C¢C
Knacn(bnunpal‘ B ¢IHA OT CICIHUTC KATCTOPHUHU.

JUBJITOBY HHCTPYMEHTH 10 aMOPTH3MpaHa CTOWHOCT;

¢huHAHCOBU aKTUBY O CIPaBEANIBA CTOMHOCT Ipe3 mevandara i 3arybara;
(uHAHCOBM aKTHUBU IO CIpPaBEAJIABA CTOMHOCT Ipe3 APYT BCeoOXBAaTEH OXOX €
i Oe3 pexmacuuxanus B neuanbata WM 3arydara B 3aBHCHMOCT JalHM ca
IBJITOBH HJIHM KalIHTAJIOBH HHCTPYMCHTH.

Bcruky NpUXoaM M pasxojy, CRbp3aHM ¢ (PMHAHCOBHTE AKTHBH, KOUTO Ca MPHU3HATH B
neyanbata ¥ 3ary0ata, ce BKIIOYBAT BHB (PMHAHCOBH pa3xoju, GUHAHCOBU NPHUXOTU C
W3KIIOYEHHE Ha 00e3lleHKaTa Ha THPrOBCKUTE B3eMaHWs, KOATO c€ MPEICTaBs Ha pex
JIPYTH pa3xoJi¥ B 0T4eTa 3a IevanbaTa wim 3arybara

Hocneosawo oyenssane u npedcmaesnte

3a memWTe Ha IOCACABAIIOTO OLCHABAHE K IIpeACTaBsHe (PMHAHCOBUTE AKTHBH CE
KIacHOUUUPaT B eOHA OT CIeJHUTE KaTeropuu: ,,QUHAHCOBH aKTHBH, OILEHSBAHH IIO
aMopTH3UpaHa CTOMHOCT (IBITOBU MHCTPYMEHTH), .,()MHAHCOBW aKTHBH, OUCHIBAHH II0
cnpaBe/liMBa CTOMHOCT Tpe3 JApyr BceoOXBaTeH [OXOI ¢ pekinacuuImpaHe Ha
HaTpynaHutre nedanOM M 3aryOu (ABITOBM HHCTPYMEHTH), ,,QMHAHCOBH AaKTUBH,
ompejeNieHM MO COpaBeJyIMBa CTOMHOCT mpe3 JApyr BceoOXBaTeH Hmoxod, Oe3
pexnacuunupane Ha HATpyNaHW NedaiOM M 3arybu NpH OTHHCBaHE™ (KAaMUTAJIOBU
HHCTPYMEHTH) WIH ,,(UHAHCOBH AaKTWBH, OICHSIBAHH IO CIIpaBeIINBA CTONHOCT B
nieqanbara iy 3arybara™ (IBIrOBY U KalKTaJIOBH HHCTPYMEHTH).
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DuHaHCOBY aKMUBYU NO AMOPMUUPAHA CIOUHOCT (0b206U UHCIMPYMEHMY)

Tasu kareropust BKIIIOYBA IApHYHM CPEICTBA B OaHKH, THPrOBCKH B3E€MaHHS, APYTH
B3€MaHWs, CBHACOHM M IPUCHAECHH B3¢MaHHA M B3eMaHWd OT CBBpP3aHH JMIA W
upefocTaBeHn 3aeMH. TasW kareropus (MHAHCOBM aKTHBH € Hal-CBHINECTBEHA 32
HpyXecTBOTO.

HPY)KCCTBOTO OLCHABA U U3MCPBaA (I)I/IHaHCOBI/ITe AKTHUBH 110 aMOPTHU3HPaHa CTOﬁHOCT, aKo
Ca W3IIBJIHCHHU U ABCTE OT CIACAHUTE YCIIOBHA!

e (duHAHCOBHAT aKTUB ce IbPXKM B PaMKHTe Ha OU3HEC MOAEN ¢ LieN Aa Ce IbpKaT
(MHAHCOBH aKTHMBH C [Ell ChOMpaHe Ha JOTOBOPHY IApUYHH IIOTOIIN;

¢ JloroBopeHuTe ycloBUs Ha ()MHAHCOBUS AKTHB BOIAT A0 OINpeIeieHH NaTH Ha
IApUYHATE IIOTOIM, KOWTO €a €IMHCTBEHO IUTAAHYS Ha IJIABHALH U JINXBH BBPXY
HEeH3ILIaTeHAaTa [JIABHUIIA.

ITocaenBamoTo oneHsABaHE ce U3BHPINBA, II0 METO/IA HA ,,e()eKTHBHATA JINXBA*, Upe3 KOHTO
IIPUXOJNTE OT JIMXBH C€ U3UUCIISABAT, KaTO €()EKTUBHUAT IMXBEH MPOIIEHT Ce MPHJIara KbM
OpyTHaTa 6anaHCOBa CTOHHOCT Ha MHCTPYMEHTHTE. 3a 3aKYIICHH WM Ch3aJcHN aKTHBH, C
IIbpBOHAYANIHA KpeAUTHA 00e3leHKa W TaKWBa C IPH3HATA BITOCICACTBHE KPEIHTHA
obe3neHKa, ce Ipuiara, ChOTBETHO, KOPUTHPAHUS 32 KPSIUTHH 3ary0on e(eKTUBCH JINXBEH
IPOLIEHT ¥ €()EeKTHBHUS JMXBEH MIPOIEHT, HO IO aMOPTHU3HPaHaTa CTOMHOCT Ha aKTHBA.

DuHaHCOBUTE aKTUBY B Ta3M KaTETOpUS ce IoJyIaraT Ha mperje] 3a 00e3neHKa KbM JaTaTa
Ha BceKH (prHAHCOB OoT4eT Ha J[pyXKecTBOTO, KaTO IPOMEHHTE C€ OTpa3fBaT B Ieuandara
unm 3arybara.

[leganbute u 3arybute ce mpHu3HaBaT B Iiedanbarta wim 3ary0ara, KOraTo akTHBBT ObJe
OTIIHCAH, IPOMECHEH MM 00E3TICHEH.

e Twprosckn B3emMaHus

TBProBckUTE B3eMaHus ca CyMH, ABDKHME OT KIMEHTH 32 MMPOAAJCHA CTOKH HMIIH YCITYTH,
H3BBPIICHN B OOW4YaiiHMA X0 Ha cTomaHcKara JeifHocT. OOMKHOBEHO Te ce JBJDKAT 3a
YyPEXKIAHE B KPATBK CPOK M CIEJOBATENHO ¢a KIaCHQUIMPAHK KaTo TeKyIu. ThproBCKUTE
B3€MaHUA Ce IPHU3HABAT IIBPBOHAYAIIHO B pasMep Ha 0e3yCIOBHOTO BB3HAIPaKICHHE,
OCBEH aKO CBABPXKAT 3HAYUTENIHM KOMIOHEHTH Ha (HHaHCUpaHe. J[pYXE€CTBOTO IBPKH
TBPrOBCKMTE B3€MaHMsi ¢ Ieal cbOupaHe Ha JOTOBOPHHTE MapUYHU IOTONM H
CIIeJIOBATETHO TH OLEHABA II0 aMOPTH3HpaHa CTOMHOCT, KaTo HU3MON3Ba METOAa Ha
edexrrBHara nmxBa. JIMCKOHTHMpaHE HE C€ H3BBPIIBA, KOrato epeKkTbT OT Hero €
HECBINECTBEH.

Omnuceane

DrHAHCOB aKTHB (WM, KBJETO € IPUIOKUMO, HYacT OT (PUHAHCOB aKTHB WK YacT OT Tpyma
noaoOHN GUHAHCOBU aKTWBH) c€ OTIMCBAT B CIy4Yad KOTaTO JOTOBOPHHTE IIpaBa BHLPXY
MapAYHUTE IIOTOIM OT aKTHBA Ca U3TEKIM WM J[pyKecTBOTO € MPEXBLPIIMIO IIpaBaTa CH
3a IOJMydYaBaHE HAa IApUYHM IOTOLM OT aKkTHBA WIH € MOENO 3aIhJDKCHHETO Ja H3ILIAaTH
H3IUI0 TOJIyYeHUTE IIapHYHM IOTOIM Oe3 CHINECTBEHO 3abaBsHE HA TpeTa CTpaHa IO
cIopa3yMeHHe "MpexXBBpIIIHE".



®
Bysrapren AJl GULEGR Tel®
UHavBnyateH GHHAHCOB OTIET
31 mexemBpu 2018 1.

Ilpu ornmcBaHe Ha PUHAHCOB aKTUB B HETOBATA ISUIOCT pasjMKaTa Mexay 1) Ganancosara
CTOMHOCT (M3MEpPeHa KbM JaraTa Ha OTIHCBaHE) M 2) NONYYEHOTO BBH3HATPAXKIECHHE
(BKIIOUATENNHO BCEKM HOB aKTHUB, NMOJydeH 0e3 HOBOTO TOEMaHe Ha HOB IIACHB) ,C€
IIPA3HABAT B Iedadarta iy 3aryoara.

Koraro JIpy:ecTBOTO € IPeXBBPIIMIO MpaBaTa CH 3a MOy4YaBaHe HAa MAPHYHH IIOTOIH OT
aKTHB HIIM € CKIIOYMJIA CIIOpa3yMEHHE 3a IIPEXBBPJIAHE, TO OLEHSABA Jald W B KaKBa
CTEIIEH Ca 3ala3eHM PHCKOBETE M IOJ3HTe OT cobcTBeHOCTTa. KOraro HATO MpexBbpim,
HHTO 3aMasy ChIIECTBEHO BCUYKH PUCKOBE M IIOJI3H OT aKTHBA, HUTO MPEXBBHPIIN KOHTPOJIA
BBDXY aKTHBa, JIpyXeCTBOTO IIPOIBIDKABA J]a MPU3HABA IPEXBBHPICHUS AKTHB 10 CTEIICHTA
Ha MPOJBIDKABAIIOTO My ydacThe. B To3u citydaii /[py>kxecTBOTO IpU3HaBa CBHP3aH IACHB.
IIpexBBpIEHUAT aKTHB M CBBP3aHMAT C HETO IIACHB Ce OIEHABAT Ha 0a3a, KOATO OTpassaBa
IpaBaTta ¥ 3abIDKEHUATA, KOUTO JIPyXeCcTBOTO € 3ama3uiIo.

Obezuenxa na Qpunancoeu akmueu

Hosure m3uckpanus 3a obesnenka cpriacHo MCOO 9, m3nomsear moBede WHPOpMAIHS,
OpPHEHTHPaHa KbM OBAEIIETO, 32 Aa IPU3HALT OYaKBaHUTE KPEIUTHH 3ary0M — MOJIEIET 3a
»OYaKBaHWTE KPEAWUTHH 3arybm, KOHTO 3aMecTBa ,MO[ella Ha TOHECEHHTE 3aryom*,
npeacrased 8 MCC 39.

HHcTpyMeHTHTE, KOUTO IOMAJAT B 00XBaTa HAa HOBUTE W3UCKBAHUA, BKIIOYBAT 3aCMHM W
JPYTH JBITOBA (PHHAHCOBH aKTHBH, OLICHABAHM 10 aMOPTH3WPaHa CTOMHOCT, ThPrOBCKH
B3€MAaHH, aKTUBHU IO JOTOBOPH, IIPW3HATH U OlleHABAaHH chriacHo MCDO 15, xakTo u
KpEJIUTHN aHT2)KHMCHTH M HAKOM JOTrOBOpHM 3a ()MHAHCOBA rapaHuus (IPH €MHTEHTA),
KOHTO HE C€ OTYHTAT IO CIIPaBEJIABA CTOMHOCT Mpe3 NevanfaTa WiH 3arybarta.

IIpusHaBaHeTO HA KpeAWTHH 3ary0u Beue HE 3aBHCH OT HACTBHIIBAHETO HAa CHOMTHE C
KpeautHa 3aryba. Bmecto ToBa JIpyXecTBOTO pasriiex/]a MO-IIMPOK CIIEKTHD OT
HHGOpMaIHs IIPA OIlEHKATa Ha KPEAUTHUS PUCK U ONEHSIBAHETO HA OYAKBAHUTE KPEIUTHU
3ary0ml, BKJIIOYMTEHO MHHAIM CHOMTHS, TEKYIIH YCIOBHS, PasyMHH M IOLTBPKALIN
IIPOTHO3H, KOMTO BIIMAAT BEPXY O4YaKBaHATa ChOMpaeMOCT Ha ObAeIuTe MApUIHH IIOTOLH
Ha MHCTPYMEHTA.

Ilpm mpunaraHeTo Ha Ta3H IOAXOJ, HACOYEH KBbM OBAEMIETO, CE-IpPABH Pa3rpaHMYECHHUE
MEXIY:

e (UHAHCOBH HHCTPYMEHTH, YHMETO KpPEAMTHOTO KAa4eCTBO HE CE€ € BIIOLIMIIO
3HAYKTEJIHO CIIPSMO MOMEHTA Ha ITHPBOHAYAIHOTO NMpPH3HABaHE WA MMAT HHUCHK
KkpenuteH puck (Paza 1) u

¢ (GHUHAHCOBU MHCTPYMEHTH, YHETO KPEAUTHOTO KAYECTBO CE€ € BIOIIMIIO 3HAYUTEITHO
CIIPAMO MOMEHTA Ha ITbPBOHAYAIHOTO IPU3HABAHE WM HAa KOMTO KPEIUTHHUS PHCK
He ¢ HuCEK (PDaza 2)

e ®aza 3“ obxBama ¢pUHAHCOBH aKTHBH, KOUTO UMAT OOEKTHBHH JOKA3aTEJCTBA 3a
obe3reHKa KbM OTUETHATA JaTa.

12-MeceyHH OYaKBaHM KPEJWTHH 3aryOM ce IpH3HABaT 3a IIbpBATa KAaTETOPHS, JIOKATO
OYaKBaHMTE 3arybH 3a Ienus CpPoK Ha (MHAHCOBHTE WHCTPYMEHTH C€ IPHU3HABAT 3a
BTOpata Kateropusa. O4akBaHWTe KPEAUTHH 3aTyOH Ce OIpENelsiT KaTo pa3jidKara MeXIy
BCHYKM JOTOBOPHH IAPHYHH IOTOIM, KOMTO C¢ ABKAT Ha JIpyXeCcTBOTO W NMapUYHHTE
MOTOIH, KOMTO T JIEHCTBUTEIHO OYaKBa Ja MOIYIH (,,TapwyeH HepocTur™). Tasu pasiuka
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€ JHUCKOHTHpaHa IO NbPBOHAYATHUS €(DEKTHBEH JIMXBEH IPOLEHT (WM C KOPUTHPAHUA
"CIIPAMO KpeauTa eeKTHBEH JIMXBEH IIPOIEHT).

W3zuncnsBaHeTo Ha OUAKBAHWTE KPEJAUTHH 3aryOu ce onpezens Ha 0a3ara Ha BEPOSTHOCTHO
IpeTeryieHaTa IpUOIM3UTeHa OLNEeHKa Ha KPeJUTHUTE 3ary0u Ipe3 OYaKBaHWS CPOK Ha
(GUHAHCOBHTE UHCTPYMEHTH.

Kem 31.12.2018 r. JlpyXecTBOTO € H3ION3Balo Mozaenl 3a obe3neHka Ha Oaza
JIUCKOHTHpAH! TapUYHU NOTOLH Ype3 OIpe/esicH JUCKOHTOR (PakTop 3a BH3CTAHOBHMATA
CTOMHOCT Ha B3eMaHUsITA.

3a THProBC¢KHTEC B3eMaHHsl H AKTHBHTE MO [JOIOBOPH, NPOH3THYAINH OT CACJIKH B
obxBara Ha MC®O 15, koUTO HE CHABPXKAT CHIIECTBEH KOMIIOHEHT Ha (MHAHCUpaHE
JpykecTBOTO IpHjlara ONpOCTeH MoAxoJ B choTBercTBHE ¢ MC®O 9, xato mpu3HaBa
npoBu3us 3a 3aryba oT o0e3leHKa 3a O4YakBaHM KPEeJWUTHHM 3aryOM BH3 OCHOBa Ha
OYaKBaHaTa KpeAuTHA 3aryba 3a Lenus CpOK Ha B3€MAHUATA KbM BCAKa OTYETHA Jara.
JpyXecTBOTO Ipuyiara MaTpuIia, 9pe3 KosITo ce N3YUCISIBAT OYaKBAaHUTE KpeIUTHH 3aryoun
0 TBHPIOBCKYM B3eMaHWs. 3a W3XOJHHA JaHHM OTHOCHO TBHPIOBCKHATE B3€MaHMWI,
Jpy’)KeCTBOTO W3MON3Ba HATPYIaHWs CH ONMT B 0o0ONacTTa Ha KpEeAUTHHUTE 3arybu o
TaKkWBa WHCTPYMEHTH, 3a Ja OHEHH OYaKBaHUTEe KpeauTHW 3aryOu. IlomsBanure
HCTOPHYECKU JaHHHU ca 3a IIEPHOIU OT 3 10 5 TOAMHH Ha3ajl.

K®M Besika oTdeTHa j1aTa J[py»KeCTBOTO OIpejiesisi CTOMHOCTTa Ha 00e3leHKaTa 3a BCeKH
HHCTPYMEHT B pa3Mep, paBeH Ha OYaKBAaHUTE 3aryOW Ipe3 LEINs KUBOT, aKO KPEAUTHHUSAT
pucKk 3a TO3W (UHAHCOB MHCTPYMEHT C€ € YBEJIMYMJI 3HAUMTENIHO OT MOMEHTa Ha
I'BPBOHAYATHOTO MPU3HABAHE.

B cnydaii, ue KBM OTUETHATa AaTa, KPEIUTHUAT PUCK BBPXY AaJcH (UHAHCOB HHCTPYMEHT
HE c€ € YBEIMYMI 3HAUHUTECIHO CIPSIMO MOMEHTa Ha IIBPBOHAYAIHOTO IIPHU3HABAHE,
oOe3IeHKaTa 3a T031 (UHAHCOB HHCTPYMEHT € B pa3Mep paBeH Ha O4aKkBaHUTE 12-mMeceuHH
KpEIUTHH 3aryou.

I[OH’BJIHI/ITGIIHI/I OIIOBECTABAHUA, CBBpP3aHU C 0663IICHKaTa Ha (I)I/IHaHCOBIfI aKTHBH, CC
ChABPIKAT H B CIACTHUTE Oenexxkn:

» TBProBCKH ¥ APYTH B3eMaHUs
» BzeMaHus oT CBbp3aHU JIHIIA

4.11.2 ®uHAHCOBH MAaCHBH

ITIvypeonauanno npusznagane, Kiacuurayua u OUeHka

JpyXecTBOTO MpU3HABA B OTUYETA 3a (PMHAHCOBOTO CH CHCTOAHWE (PMHAHCOB MACHB CaMO
KOraTO CTaHe CTpaHa [0 JOTOBOPHU KJay3d Ha (MHAHCOBUS MHCTPYMEHT.

[Ipy TBpBOHAYANHO MM IpU3HaBaHe (MHAHCOBATE MACHBH € KIaCH(UIpaT KaTo:
,,(MHAaHCOBU TaCHWBH, OLCHSABAHMW BIIOCIICACTBHE IO aMOpPTU3WpaHa CTOMHOCT® (3aeMu M
IPUBJIECYECHH CPEACTBA, TBPIOBCKA W JPYTHU 33bDKEHMSA) WIIH KaTo ,,(hHMHAHCOBH NACHBH,
OIICHSIBAaHH TIO CIIPaBeJINBa CTOMHOCT Mpe3 Niedanba win 3arydara’.

H’LpBOHa‘IaJ'IHOTO IIPU3HABAHC CTaBa Ha OaTaTa HA YpeXOIaHC KW ¢€ H3BBpIIBA IIO
CIIpaBCajiiBa CTOMHOCT ILTIOC, B cnyqaﬁ Ha (bI/IHaHCOBI/I IIaCuBH, KOUTO HEC C€ OTUYHTAT IIO
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CHpaBeJINBA CTOHHOCT B IMedanbara WM 3arydara pa3xojAd, JUPEKTHO OTHOCHMH KbM
npuIoOHMBAaHETO WM W3JaBaHETO Ha (PWHAHCOBHS HacHB. TakcuTe 3a ympaBieHHE Ha
IIOJY4CHHTE 3a6MU Ce pa3cpouBarT 3a MepHoja Ha TMOJI3BaHe Ha 3aeMHTeE, Upe3 H3MOI3BaHe
Ha MeTo/Ja Ha ¢()eKTHBHMS JIMXBEH IPOLEHT U C€ BKIFOYBAT B aMOPTHU3UpaHaTa CTONHOCT
Ha 3aCMHTE.

@OuHAaHCOBUTE MACHBH Ha JIpy)KECTBOTO BKIIOYBAT OaHKOBH 3a€MH, THPTOBCKH U JIPYTH
3a1bJDKCHHA U 3aJbJDKCHNA IO (UHAHCOB JIN3UHT.

Cnope,u CpOKa HWM Ha TIIOracsaBaHC (1)I/IHaHCOBI/ITe MacuBH C¢C Knacmbnunpal‘ Ha
ABJITOCPOYIHU U KPAaTKOCPOIHH.

Hocnedsawo oyenssane

IlocneaBamara oneHka Ha (1)I/IHaHCOBI/ITe HaCrUBH 3aBHCH OT TAXHATAa KJIaCI/I(bI/IKaHI/ISI, KaKTO
€ OIMHUCAaHO IO-A0MY:

Dunancosu nacueu, OMYUMany NO CNPAsedIU8a CMoUHoOCM 8 neyanbama uau 3azybama

@®uHaHCOBUTE IACHUBH, OTYUTAHH II0 CIIpaBeIIMBa CTOMHOCT B Iedanbara wmiu 3arybara,
BK/IIOUBAT (PMHAHCOBY IIACHBH, IbPKaHH 3a THPryBaHe, H (HUHAHCOBH MACHBH, ONPE/ICIICHH
IIpY IHPBOHAYATHOTO WM IPH3HABAHE IO CIPaBEAJMBA CTOMHOCT B IedasbaTa WA
3ary6ara.

(DUHAHCOBHTE ITACHBHU c€ KJIACHQUIMPAT KaTo AbPXKaHU 33 ThPryBaHe, aKO ca HAIIPaBEeHH C
1en oOpaTHO M3KyIyBaHe B Oym3ko Opaeme.

Ileuan6bure unu 3aryOurTe OT MacUBH, JbPXXAaHU 3a THPryBaHe, Cce NMPH3HABAT B OTYETa 3a
nevanbara Wi 3arybara u Jpyrus BceoOXBaTeH T0XOM.

(DHHAHCOBUTE IIACHBH, OIpEAEICHM IIPH NHPBOHAYATHOTO WM NpPHU3HABAHE II0
CIpaBEeATIMBA CTOMHOCT B Iiedandara uim 3arybaTa, ce ONpeAeniT Ha TbpBOHAYATHATA JaTa
Ha IIPA3HABAHE ¥ CaMO aKo ca W3mbIHeHH kKpuTepuute B MCPO 9.

JIpyXecTBOTO HE € Oompeneqwio (UHAHCOBH IACHBH KAaTO OTYMTAH II0 CIPABEIABA
CTOMHOCT B mevandara win 3aryoara.

QunancosU nacusu, OYeHABAHYU RO AMOPMUIUPAHA CIMOTHOCM

Kareropusg ,,pUHAHCOBM ITaCHBM, OTYHTAHM TI0 aMOPTHU3MpaHa CTOMHOCT® BKIIIOYBA
TIOJIyYCHH 33aeMH, THPTOBCKHU 33BDKEHUS U APYTH 3a{bJDKEHHUS, IPA KOUTO JPYKECTBOTO
€ CTaHa/lo CTpaHa II0 JIOTOBOP WJIM CIIOpPa3yMEHHE M KOWTO clieABa Ia ObaaT ypedeHH B
HETHO IApWYHU CPeACTBA. Ta3u KaTeropus € ¢ Hal-ChINECTBEH AT 3a (MHAHCOBHTE
HHCTPYMEHTH Ha J[py>KeCTBOTO U 3a HETO KaTo IISJIO.

[Nomydenute 3aeMHU ca BpeMECHHO IPHBICUCHH CPEACTBA CPEIy IpecTanus OT OBJITapcKu
WK 9yXXJeCTpaHHU GaHKU U APYTH (UHAHCOBY MHCTHUTYIIHHU, THPTOBCKH 3a€MH U .

PankoBuTE 3acMH ca B3€TH € [eNl JBITOCPOYHO IOATIOMaraHe Ha JefiHOCTTa Ha
HpyxectBoro. Te ca oTpa3eHH B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE Ha [[pyKecTBOTO,
HETHO OT DPa3XOJUTEe HO INONydaBaHETO Ha 3aeMuTe. lIpekum pasxomu IO cAeikara ce
OTHAcAT B OTYETa 3a IedandaTa WM 3arydaTa U Apyrus BceoOXBaTeH JOXOA Ha MPUHIIMIIA
Ha HAaYMCIIEHHETO, KaTO C¢ HM3MON3Ba METOABT Ha ¢(EeKTUBHMS JMXBEH IPOLEHT, W Ce
npudaBAT KBM IPEHOCHATA CTOWHOCT HA PUHAHCOBHSA IIACHB JIO CTEIEHTA, B KOSATO TE HE Ce
ypexxaaT KbM Kpasl Ha Ieproja, B KOHTO ca BE3HUKHAIH.
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(DUHAHCOBUTE NACHBH C€ OLEHABAT MOCIEABAMIO IO aMOpTHU3HpaHa CTOMHOCT, KaTo ce
U3I0NI3Ba METOOBT Ha e(peKTHBHATA JIMXBa, AMOPTH3HpaHATa CTOHHOCT C¢ H3YHCIIABA,
KaTo C€ B3€M€ MpeIBUA BCAKAa OTCTHIKA MJIM IPEMHs IPH IMPUIOOHBAHETO, CHIIO TAKCH
WIA pa3Xoau, KOUTO ca Hepa3JeiIHa 4YacT OT €(eKTHBHHA JMXBEH IpoleHT. Pazxomwre
(u34KcneHH 4Ype3 HM3MON3BAaHETO HAa MeToja HAa e(deKTWBHATA JIMXBA) C€ BKIOYBA KaTo
(GbHHAHCOBU pa3Xxoy B OTUETA 3a MeHandara WM 3arydara U Jpyrd BceoOXBaTeH I0XO0] Ha
pen ,,OuHAHCOBH pa3xoan’.

3a ¢puHAHCOBHTE NMACHBHU, KOUTO C€ OTUUTAT II0 aMOPTU3HpPaHa CTOMHOCT, medaidara HiIn
3ary0ara ce Mpu3HaBa B IiedajabaTa WK 3arybara 3a mepuoaa, Korato GUHAHCOBHAT aKTHB
W GUHAHCOBHUAT IIACHB CE OTIIMICBA WM 00€3IIEeHIBA | Upe3 Mpolieca Ha aMOPTH3HpaHe.

T’BpI‘OBCKI/ITC 3aBJKCHUA C€ ITIpH3HABaT II'bPBOHAYAIHO IIO HOMHHAIHA CTOMHOCT H
BIIOCJIEACTBUEC C€ OLCHABAT IO aAMOPTH3HUPaHA CTOfIHOCT, HaMaJICHa ¢ ILIallaHud I1I0
YPEXKAAHE HA 3aIbJDKCHUCTO.

JIuBUICHTHUTE, IJIATUMH Ha eJHOJIWYHHUS aKIUOHED, c€ IPU3HABAT, KOTaTO AUBUACHTHTE ca
onobpenu Ha OOmoOTO cCHOpaHue.

Omnuceane

JpyxecTBOTO OTHHCBAa (PMHAHCOB IIACHB CaMO KOraro ypeau (U3IIBIIHM) 331b/DKEHHETO,
U3TeYe CPOKBT HA 338TbIDKEHUETO HIIH KPEIUTOPBT C€ OTKaXKE OT [IpaBaTa CH.

Koraro cemiecTeyBai (HMHAHCOB IACHB € 3aMEHEH OT APYT OT ChHINHMA 3a€MOJATEN IIPH
CBIECTBCHO pa3jINMYHH YCJAOBHMS WM YCJIOBUATA HA CBIIECTBYBAIlO 3aJbDKEHHE ca
CBHINECTBCHO NPOMEHEHH, TaKaBa pa3MsiHa WIM IPOMSHA Ce€ TPETHpa KaTO OTHHCBAaHE Ha
IIBPBOHAYAITHOTO 33JB/DKCHHEC M MpH3HaBaHEe HAa HOB IacHB. Pa3iHMKata B ChOTBETHHUTC
faaHCOBHU CTOMHOCTH ce IIpH3HABa B 0TUETA 3a [leyayidaTa Wiy 3arybara.

PasnmkaTta Mexay 6aaHcoBaTa CTOWHOCT Ha (PMHAHCOBHS IIACUB, YPEI€H WIH IPEXBBPIEH
Ha JIpyra CTpaHa, ¥ 3aIUIATEHOTO 32 YPEeXKAAHETO, BKIIOYUTEHO apu ¥ NPEeXBHPIIIHE Ha
HEapuyHH aKTUBH, ce IPU3HABA B ledaidu U 3aryOu 3a nepuona.

Komnencupane na gpunancosu uncmpymenmu

DuHAHCOBUTE aKTUBU U (PUHAHCOBHUTE TACUBH C€ KOMIICHCHUPAT, a HETHATA CyMa C€ OTIATa
B OT4eTa 3a (MHAHCOBOTO CBCTOSHHE, aKO MMa JAEHCTBAIO 3aKOHHO NpaBO Aa ce
KOMIICHCHpAT TIPH3HATHTE CyMH H J[py)KeCTBOTO WMa HaMepeHHe Ja Ce Ypead Ha HeTHa
OCHOBA, ]2 C€ peaTU3UpaT akTUBUTE U YPEXKIAT ITACHBHTE €IHOBPEMEHHO.

4.12 PuHaHCOBH HHCTPYMEHTH, cbriaacao MCC 39, o 31.12.2017

(DuHAaHCOBUTE aKTWMBU M IIACHBH C€ IPU3HABAT, Korato JIpyXecTBOTO CTaHEe CTpaHa II0
JIOTOBOPHH CIIOpa3yMeHUS, BKIOYBAIY QHHAHCOBH HHCTPYMEHTH.

OWHAHCOB aKTHB C€ OTIIACBA, KOTATO Ce 3arybu KOHTpPON BBPXY HOrOBOPHHTE IIpaBa,
KOHUTO CHCTABISABAT (PMHAHCOBHS aKTHUB, T.€. KOI4TO Ca M3TEKJIM [IpaBaTa 3a IMoJlydaBaHe Ha
HapUYHY TOTOIM WM € MPEXBBPJICHA 3HAYMMATa YacT OT PHCKOBETE W M3TOOUTE OT
CcOOCTBEHOCTTA.

®DUHAHCOB MAacUB ce OTNHCBA IIPU HETOBOTO ITOTAcsABaHE, U3IUIALIAHE, IPH aHyJIUpaHe Ha
cesIKaTa Wik pH U3THYaHEe Ha TaBHOCTHUS CPOK.

[Tpu mbpBOHAYATIHO IIPU3HABAHE HA (DMHAHCOB aKTHB M (MHAHCOB MacHB J[pyKeCTBOTO I
OIICHABA TIO CIIPABEUIMBA CTOMHOCT ILIIOC Pa3XOMUTE IO TPAH3AKIHATAa C H3KIIIOYEHHE Ha
(WHAHCOBUTE AKTHBHU U MaCWBH, OTUMTAHM II0 CIpPaBEAJIMBA CTONHOCT B IedandaTa WiId
3arybara, KOUTO C€ MPU3HABAT IFPBOHAYAIHO TIO CIIPABE/IMBA CTONHOCT.
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OUHAHCOBUTE aKTHBH CE Npu3HaBaT Ha JaTaTa Ha YPCXKIAHCTO.
OUHAHCOBUTE aKTHBH H (I)I/IHaHCOBI/ITC macuBHA €€ OLCHABAT HOCIACABAINO, KAaKTO ¢€
TTIOCOYCHO I10-A0ITY.

4.12.1 ®UHAHCOBH AKTHBH

C men nmocnenBanio oneHsIBaHE HA (PUHAHCOBUTE aKTUBH, ¢ M3KIMIOUCHNE HA XEDKHpALIUTE
HHCTPYMEHTH, Te € KIacUUIUpAT B CIICAHUTE KATETOPHHU:

®  KpPCAWTH U B3CMaHUS;

¢  (HMHAHCOBH aKTHBH, OTYHTAHHM IO CIIpaBeAJIMBA CTOMHOCT B IIeqai0ara uim 3arydara;
®  WHBECTHULMH, IbPXKAHU JIO MATEK;

e  (puHAHCOBM aKTHBH Ha Pa3NOJIOKEHHUE 3a MPOAAKOa.

®DUHAHCOBHTE aKTHBH CE PA3MPEACIIAT KbM OTACTHUTE KATCTOPHH B 3aBHCUMOCT OT LIEJITA,
¢ xosTo ca mpuaobutH. Kareropusara Ha gajgeH (GHHAHCOB HHCTPYMEHT OIpeAess METOAa
MYy Ha OIleHsIBaHE W JaJId MPUXOJNTE U Pa3XxOquTe Ce OTpa3sBaT B IevandaTa wid 3aryoara
WIM B JPYrus BceoOXBaTeH qoxo[ Ha J[lpyxkecTBoTo. Beuuku (uHAHCOBH aKTHBH C
HM3KIIOYCHHME Ha Te3M, OTYMTAHH IO CIpaBeIIMBa CTOMHOCT B IleyayidaTa MM 3arybara,
TIO/JISKAT Ha TECT 3a 00e3IeHKa KbM JaraTa Ha (UHAHCOBHA OTYeT. OMHAHCOBHUTE aKTHBH
ce 0o0e3leHsBar, KOraro ChIecTBYBaT OOCKTHBHH JOKa3aTecTBa 3a ToBa. [IpuiaraT ce
pasTUYHU KpUTEpUHM 3a ONpeAessiHe Ha 3arybara oT o0e3leHKa B 3aBACHMOCT OT
Kareropusra Ha QUHAHCOBUTE AKTHBH, KAKTO € OMHCAHO MO-0ITY.

Beuuky npuxoau U pa3xoau, CBbP3aHU ¢ MPUTEXKABAHETO Ha (PMHAHCOBYM HHCTPYMEHTH, C€
OTpa3sBaT B ImedanbaTta WK 3arybarta MpH IIOJIYyIaBaHETO MM, HE3aBUCHMO OT TOBa KakK ce
oncHsBa OanaHcoBaTa CTOMHOCT Ha (PMHAHCOBHSA aKTUB, 3a KOHTO C€ OTHACAT, H C€
MpecTaBIT B OTYETa 3a TNedayidata Win 3arybara Ha peiaoBe ,,OHHAHCOBM pa3xomu’”,
., OUHAHCOBH IPHXOAM™ WM ,,J{pyr (UHAHCOBU MO3UIUK~, ¢ U3KIIOUEHNE Ha 3arybara OT
00e311cHKa Ha THPTOBCKH B3eMaHMsI, KOSTO C€ IIpelCcTaBs Ha pen ,,Jlpyru pasxoaun”.

Kpeaurn un B3emanus

Kpenutn n B3eMaHWs, BB3HHKHAIM IIbpPBOHAYANHO B JlpyXeCcTBOTO, ca HENEPUBATHBHU
(UHAHCOBH WHCTPYMEHTH ¢ (PUKCHpaHU IUTal[aHUs, KOUTO HE Ce ThPryBaT Ha aKTHUBEH
nazap. Kpeautute u B3eMaHMATa DOCIEABALIO C€ OIEHSBAT 110 aMOPTU3MpaHa CTOMHOCT,
KaTo Cce M3II0JI3Ba METOOBT Ha €(peKTHBHATA JIMXBa, HaMajleHa C pa3Mepa Ha o0e3leHKaTa.
Beska nmpoMsHa B CTOHHOCTTAa MM C€ OTpa3sBa B IedanbaTa WM 3arybara 3a TeKyIIus
nepuod. Ilapute u mapuyHAUTE CKBUBAJICHTH, THPrOBCKUTE W MO-TOJIIMATa 4acT OT APYTH
B3eMaHuss Ha JIpy)XecTBOTO cmajaT KbM Ta3H KaTeropus (UHAHCOBM HHCTPYMEHTH.
JIuckoHTHpaHe He C€ M3BBPINBA, KOraTo ePeKTHT OT HETO € He3HAYNTEICH.

3HaYMMHU B3eMaHWs ce TecTBaT 3a 00e3leHKa MO OT/ENHO, KOraTo ca IIPOCPOUEHH KBM
JlaTara Ha (PMHAHCOBHS OTYET WJIM KOTAaTO CHINECTBYBAT OOEKTHBHHM JIOKa3aTeJICTBa, 4e
KOHTpareHTHT HAMA J1a U3IIBJIHU 33TbJDKEHUATA CH. BecHUky Apyru B3eMaHUs c€ TECTBAT 3a
o0e3leHKa o TPyIH, KOUTO C€ OMPEIEISIT B 3aBUCUMOCT OT MHJ{yCTPUSATA U PErMOHA Ha
KOHTpAareHTa, KakTo M OT OPYI'M KpeAWUTHH PHCKOBE, aKO CHIIECTBYBAT Takupa. B To3m
cyvail TPOHEHTHT Ha oOe3leHKaTa ce ompelens Ha 6a3aTa Ha HMCTOPUYECKH AAHHU
OTHOCHO HETIOTaCeHH 3aIB/DKCHUS Ha KOHTPAareHTH 3a BCSKa WICHTHQHIOUpaHa Tpyma.
3arybara oT o0e3lleHKa Ha THPrOBCKMTE B3€MaHHs CE NPEICTaBS B OT4ETa 3a IMedanbaTa
um 3arybara Ha pen ,,Jlpyru pazxonu”.



®
Bynrapren AJl BULGAR Tel’ 3o
WuuBuyanes pUHEAHCOB OTUET
31 nexemBpu 2018 r.

4.12.2 ®uHAHCOBH HACHBH

®rHaHCOBUTE NACUBH HA J[pYXKECTBOTO BKIKOYBAT 3a€MU, THPrOBCKU U APYTH 3a{bIDKCHUS
U 3aTbDKeHus 1Mo (puHaHCOB JM3UMHT DUHAHCOBUTE MAaCHBH Ce€ IPH3HABAT, KOTATO
CBHIECTBYBA JOTOBOPHO 3abJUKEHKE 3a IUTAallaHe Ha [MapUIHU CYMH WIXA ApPYr (GUHAHCOB
aKTUB Ha JpYro IpPeANpHUATHE WM JOTOBOPHO 3aIbJDKEHHE 32 pa3MsiHa Ha (UHAHCOBH
HHCTPYMEHTH C APYTO MPEANpPUATHE TP IIOTEHIIHAIHO HEOIAaronpuaTHH YCIOBHSA. Beraku
pasxo[d, CBBP3aHM C JIMXBH, M IIPOMEHHM B CIIpaBeAJIHBaTa CTOHHOCT Ha ()HHAHCOBH
WHCTPYMEHTH, aKk0 WMa TakWBa, ce Ipu3HaBaT B medanbara wnm 3arybata Ha pej
»@UHAHCOBH pa3zxoan” WiH ,,OHHaHCOBH MPHUXOIH .

DUHAHCOBHTE NACHBH C€ OIEHSIBAT IOCIEABAINO IO aAMOPTH3MpaHa CTOMHOCT, KaTo ce
M3MI0JI3Ba METOABT Ha €()EKTUBHATA JINXBA, ¢ U3KIIFOUCHUE HA ()MHAHCOBH HHCTPYMEHTH,
IObpKaHU 3a THPryBaHe WM ONpEINeNiCHH 3a OICHSBaHE IO CHpaBelJIMBa CTOHHOCT B
nevyanbara Wik 3arybarta, KOUTO ce OLEHSBAT IO CIIPABEIJIMBA CTOHHOCT ¢ OTYMTAHE Ha
MPOMEHHTE B Ievanbarta uim 3arybara.

3aeMu ca B3ETH C el ABJITOCPOYHO IIOANIOMAaraHe Ha JeHHOCTTa Ha HPY)KCCTBOTO. Te ca
OTpa3€HH B OTYETA 3a (bI/IHaHCOBOTO CBhCTOSHHUC Ha pr)KeCTBOTO, HETHO OT pasxoauTe I10
TIOJTy4aBaHETO Ha 3a€MHUTE.

T’LpI‘OBCKI/ITC 3a0bJDKCHHS C€ IIpHU3HaBaT IIBPBOHAYATIHO IIO HOMHHAJIHA CTOMHOCT H
BIIOCJICACTBHC CC OICHABAT IO aMOPTH3HpaHa CTOMHOCT, HaMaj€Ha ¢ IUIAIMAHHS IO
YpexxKaane Ha 3aIbJIKCHUCTO.

JluBujeHTUTE, IUIATAMA Ha €JIHONWYHUS AaKIHOHEpUTE, c€ MPH3HABaT, KOraTo
JUBUAEHTHTE ca 000peHH Ha 001I0TO chOpaHUe Ha ChAPYKHUIUTE.

4.13. MaTepuaJIHH 3alIACH

MartepuaiHuTe 3an1acu BKIIOUBAT MaTepuaiy. B cebecToifHOCTTa Ha MaTepHaTHUTE 3aacy
ce BKIIOYBAT [OWPEKTHHUTE Pa3X0oQu IO 3aKyIyBaHETO WJIM MPOM3BOACTBOTO WM,
npepaboTKaTa W JPYTW TPEKU pa3xoAd, CBBP3aHU C JOCTABKATa MM, KaKTO M 9acT OT
O0IMUTE TPOM3BOACTBEHH Pa3XOAHM, OmpezeicHa Ha 6a3aTa Ha HOPMANlCH IIPOM3BOICTBEH
karanureT. PUHAHCOBATE pa3xoAW HE €€ BKIIOYBAT B CTOMHOCTTA HA MAaTEPHAITHHUTE
3anacH. KbM Kpasi Ha BcEeKM OTYETEH IIEPHOJ] MaTepUATHATE 3alacH Ce OLIEHABAT IO IO-
HHCKaTa OT ce0ecTOMHOCTTa MM M TAXHATa HETHA peayiudyeMa croiHocT. CyMara Ha BCSKa
o0e3rieHKa Ha MaTepHATHUTE 3allacy J0 HETHATa MM pealu3yeMa CTOMHOCT ce IpH3HaBa
KaTo pa3xoJ 3a nepuoja Ha obe3leHKaTa.

HetrHata peaim3yeMa CTOHMHOCT TIPEAOCTaBIsIBa OYaKBaHATa IpoAaKHA [ieHa Ha
MaTepUalHATE 3allacy, HaMaJeHa ¢ OYaKBAaHWTE Pa3xoJH mo mpoaaxbara. B ciyuait ue
MaTepHaTHUTE 3anacy ca OvM Bede 00e3IeHEeHH 10 HeTHATA UM peajin3yeMa CTOWHOCT U B
MOCJIEABANT OTYETEH MEPUOJ] CE OKaXke, 9€ YCIIOBHATA JOBEJIN 0 0Oe3IeHKaTa He ca Bede
Hajdie, TO Ce Bh3IpUeMa HOBaTa WM HETHa peamsyeMa croiiHocT. Cymara Ha
BB3CTAHOBSBAHETO MOXe Aa OBJe camMo [0 pa3Mepa Ha OanaHcoBaTta CTOMHOCT Ha
MaTepHaJHATe 3amacH mpeau obesneHkara. Cymara Ha oOpaTHO BH3CTAaHOBSIBaHE Ha
CTOMHOCTTA HAa MaTepUATHUTE 3allaCH Ce OTYMTA KaTo HaMaleHHe Ha Pa3XOguTe 3a
MaTepHalTi 3a Nepruoia, B KOUTO BE3HHKBA BH3CTAHOBSIBAHETO.

JIpy’)Xe€CTBOTO OIpeAeNs pa3XxoJuTe 3a MAaTepHANHM 3alach, KaTo H3MOJ3Ba METoJa
CpeIHOTIpETETIIeHa CTOMHOCT.

HpH npo,z[a>K6a Ha MAaTCpHATTHUTC 3allaCy TAXHATA OanaHCcoOBa CTOMHOCT ce IIpHU3HaBa KaTo
pa3xon B iepuoaa, B KOHTO € IpU3HAT CbOTBETHHAT IIPUXOA.
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4.12. Jlaabnm BLPXy A0X04a

Pa3xomute 3a jJaHbIM, NpU3HATH B TNedanbara winm 3arybara, BKIIOYBAT cymaTa Ha
OTCPOYEHHUTE U TEKYINU AaHBIM, KOUTO HE ca MPU3HATU B JPyTHUs BceoOXBaTeH JOXO] WK
JEPEKTHO B COOCTBEHUS KAlIUTAaL

TexkymuTe DaHBYHM aKTUBH /WM NAacHBH IIPCACTABIABAT Te3W 3aJb/DKCHHS KbM WM
B3€MaHUA OT JAHBYHWTC MHCTUTYIMH, OTHACHIIY CE 3a TEKYIIX MM IPEAXOAHN OTYCTHH
IIEPUOIY, KOUTO HE ca IUIaTeHH KbM JAaTaTa Ha (UMHAHCOBHSA OTYeT. TeKyNIMAT JaHbBK €
OBIDKUM BBpPXY obnaraeMus J0XOJ, KOWTO ce paziuyaBa oT nedandara wim 3arybara BB
¢uHaHCOBUTE OTYeTH. V34umMCNsABaHETO HA TEKYNHs AaHBPK ¢ 0asHpaH Ha IaHBYHHTE
CTaBKH W HA JaHbYHUTE 3aKOHM, KOUTO Ca B CIJIa KbM Kpas Ha OTIETHHS IEPUOA.

OTCpoYEeHUTE JAaHBIU C€ M3UUCIIABAT IO IIACHBHUSA METOX 34 BCHUKH BPEMCHHH Pa3IHKH
Mexay OajlaHcoBaTa CTOMHOCT Ha aKTHBHTC H IIaCHBHTC M TAXHATa JaHbYHA OCHOBA.
OTCpoYeH AaHBK HE Ce MPEABHXKIA NPH IIHPBOHAYATIHOTO IMPH3HABAHE HA AKTHB HIIH
IIaCHB, OCBEH aKO CHOTBETHATA TPaH3aKIMd HE 3acAra JaHbYHATA WM CYETOBOJHATA
nevaoa.

OTCpO‘ICHI/ITC JaHDYHH aKTHBHU U ITACHUBHU HE C€ TUCKOHTHPAT. HpI/I TAXHOTO U3YHUCICHHUEC CC
HU3I0J3BAT JaHBYHH CTABKH, KOHUTO C€ OYaKBa Ja 6’BJIaT IPUIIOKHUMH 3a IEpHOoda Ha
peanu3anusara uM, Ipu yCJIOBI/Ié ug TC Ca BJIE3JIA B CHJIA WK € CUTYPHO, Y€ IIC BJIC3HAT B
CcHJia, KbM Kpasd Ha OTUCTHHUS OCPUOMI.

OTCpO‘IeHI/ITC JaHBYHH TIaCHBH CC IIPHU3HABAT B ITLJICH pa3sMEp.

OTcpodyeHH JaHbYHHM AKTHBM Ce€ IPU3HABAT, CAMO aKO CBHIIECTBYBA BEPOSATHOCT TE Ja
Opaar ycBoeHM uype3 Obaemm oOmaraemu Joxoau. OTHOCHO TIpeleHKaTa Ha
PBKOBOJICTBOTO 3a BEPOSTHOCTTa 3a BB3HUKBaHE Ha ObJemu oOiaraemu HOXOAM, 4pe3
KOHWTO J]a C€ YCBOSIT OTCPOUYCHHU JAHbYHYU aKTHBH.

OTcpodYeHH JaHBUYHU aKTHBU U IIaCHBHU C€ KOMIICHCHPAT, caMO Korato J[py>KecTBOTO MMa
IIPaBO ¥ HAMEPEHHE [a KOMIICHCHpPaA TEKYIIUTE AaHHbYHM aKTHBY WM NacHBM OT CHINAaTa
JIaHbYHA HHCTUTYIIMSL.

HpOMSIHaTa B OTCPOYCHHUTE NaHbYHU aKTHBHU WJIH IMACHBH C€ IPpHU3HABA KaTO KOMIIOHCHT OT
JAQHBIHUA NIPUXO0 WA Pa3xXxold B nmevaxdara wim 3ary6aTa.

4.13. Ilapu4HH cpeAcTBA

[TapudnmnTe cpeacTBa ce CHCTOAT OT HAIMYHWTE Tapu B Opodf U mapWyHM CpeficTBa IO
OAaHKOBU CMETKH.

4.14. CoO0cTBeH KAaNIATAJ H pe3epBH

AKIUOHEPHUAT KamuTal Ha JIpyXKecTBOTO o0Tpa3sBa HOMUHAIHATA CTOMHOCT Ha
E€MUTHPAHUTE aKIIHH.

Jpyrute pe3epBu BKIIOYBAT 3aKOHOBHU pe3epBU (BXK. MOsACHEHHE 15.2).

PesepB OT mpeoLeHKH IO IIAHOBE ¢ Ae(PUHUPAHU AOXOAU BKIIIOYBA TEKYIIH AKTIOCPCKH
3aryOu u. mevandu BBB BpB3Ka ¢ (GOpPMHUpaHETO Ha OOE3METEHHS 3a MEepCOHANa IIPH
TEHCHOHUpaHe (BXK. mosicaenue 15.3).

Harpynarara 3ary0a BKIIOYBa TeKymus (GUHAHCOB pe3yJTaT M HATPYIAHHUTE MEYaIOn W
HETOKPUTH 3aryOH OT MUHAJIM TONHHH.
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Bcnuku TpaH3aKIU CBhC CO6CTBGHHHHT€ Ha ,HPY)KGCTBOTO ca MpeaACTaBCHU OTACIHO B
0TYeTa 3a COOCTBEHHS KallUTall.

4.15. TleHCHMOHHH M KPATKOCPOYHH Bb3HATPAKIECHHS HA CJIYKHTEJTHTE

pr)KGCTBOTO OT4HTa KpPAaTKOCPOUHU 3aOBJDKCHHA II0 KOMIICHCHPYEMH OTIIYCKH,
BB3HHKHAJINA IIOpafH HCH3IIOJI3BAH IUIATCH TI'OAWIICH OTIYCK B CIYYaWTEC, B KOHUTO CC
OYaKBa TOH Aa 6’I>I.IaT II0JI3BaH B paMKHUTE Ha 12 Mecelra cuep jarata Ha OTYETHHSA Iepuona,
Ipe3 KONTO HACTHTE JIMIIA Ca IIOT0XKUIIA TpyAa, CBbP3aH ¢ TC3U OTIIYCKH. KpaTKocpqu_nTe
33BJDKCHES KbM IIEPCOHANIA BKIIIOYBAT HATHUIIHN, 3AIUIATH H COLAATTHN OCUTYPOBKH.

CermacHo wm3uckBaHusaTa Ha Kojexca Ha TpyAa OpH NpeKpaTsABaHe Ha TPYIAOBOTO
NPaBOOTHOILIECHHUE, CIIEM KaTO CIYXKUTEAT € MPUI00KII IPaBo Ha NMEHCHS 32 OCUTYPUTEJIEH
CTaX W BB3pacT, J[pyXKecTBOTO € 3adB/DKCHO Ja My H3IUIaTéU obe3lmeTeHrne B pa3Mep A0
mecT OpyTHH paboTHH 3amiaTd. Jpy>KeCTBOTO € HAaUYMCIIUIO TPABHO 3aIb/DKEHHE 32
m3IamiaHe Ha o0e3lIeTeHHs Ha HACTHTE JIMIA NPH NCHCHOHHpaHe B CHOTBETCTBHE C
m3uckBaHusaTa Ha MCC 19 .. Jloxonu Ha HaeTH ymia” Ha 6a3a Ha MPOTHO3UPAHM ILIATIIAHHS
3a CHIEABAIIUTE NMET FOAWHHU, AMCKOHTHPAaHU KbM HACTOSIIUS MOMEHT C JIBJITOCPOYEH
JIUXBEH MPOLEHT Ha 0€3pUCKOBY LICHHH KHIKA.

JApyXecTBOTO € pa3pabOTHIIO IUIaH 33 IOXO/AM Ha IEPCOHANA IPU ICHCHOHNPAHE,
CBIJIACHO KONTO BCEKU CILY)KUTEI YMHTO CTaX B J[pyKECTBOTO €:
- jo 10 roauHy, Ib/DKAMATA cyMa IpH NEHCHOHHUPAHE € B pa3Mep Ha 2 OpyTHH
MECEYHU 3aIUIaTH H
- Hax 10 rogunw, ApKUMaTa cyMma IIpH NCHCHOHUpAaHe € B pa3Mep Ha 6 OpyTHU
MECEYHH 3aIlIaTh.

PrkoBOICTBOTO Ha J[py>kecTBOTO OLEHABA 3aIBJDKEHHETO ITO M3ILIAIaHe Ha AcUHMPAHU
JOXOJY BeTHEX TOJAUNIHO ¢ IIOMOIITa Ha HE3aBUCHM akTioep. OIeHKaTa HA 3a1bJDKEHUATA
e 0asupaHa Ha CTaHJAPTHHU NPONEHTH Ha WH(GIAWATA, OYaKBaHA IPOMIHA HA Pa3XOAHMTE
3a MEIUIMHCKO 00CIyXBaHE U CMBPTHOCT. bbhJIemMH yBeTHMUCHHS HA 3allJIATHTE CHIIO CE
B3eMarT o] BHUMaHMe. [IUCKOHTOBUTE (haKTOPH CE ONMPEACTAT KbM Kpas Ha BCSKa TOJMHA
KaTo Ce B3WMa TPEIBUJ JOXOJHOCTTA HA BHCOKOKAYECTBEHH KOPIIOPATHBHE OOIHTAIINM,
KOMTO ca JeHOMHHUpPAaHW BbB BajlyTaTa, B KOSTO JOXOAMTE me OBAAT IJIATEHW W Ca C
najxex, OIU3BK 10 TO3U Ha CHOTBETHUTE ICHCHOHHU 331 bIDKCHHIS.

AKXTIOCPCKHTE ITedaiOn mim 3aryOu ce IpHU3HaBaT B Ipyrus BCeoOXBaTEH JOXOI.

Hernure pasxomm 3a NMXBH, CBBp3aHU C INEHCUOHHWUTE 3aIBJDKCHHS, Ca BKIIOYEHU B
oTdeTa 3a nevanbata wiam 3arybara u Opyrus BceoOXBaTeH Aoxond Ha pej ,,OHHAHCOBH
pasxoan”. Pa3zxoaurte no TpyA0OBUs CTax ca BKIIOYEHH B ,,Pa3xoam 3a mepcoHana”.

KpaTKocpo4HHTE TOXOAM Ha CIYXKUTEIUTE, BKIIOYUTEIHO U MOJIATAEMHUTE € OTIYCKH, ca
BKIIIOUEHH B TEKYIIWTE TACHBH Ha peX ,,JIeHCMOHHM U JpyTH 3aAb/DKEHHAS KM IepcoHana”
10 HEAMCKOHTHUPAHa CTOMHOCT, KOATO J[py>KeCTBOTO O4YaKBa Aa H3ILIaTH.

4.16. IlpoBH3HH, yCJIOBHH HACHBH H YCJIOBHH AKTHBH

HpOBI/ISI/II/ITC CC MNpHU3HaBaT, KOTraTO MMa BEPOATHOCT CErallHU 3abJ/DKCHHUA B pPE3yJITaT OT
MHHAJIO CHOUTHE Aa O0BeIaT A0 U3XOIAII] ITOTOK Ha peCcypCH OT HPY)KGCTBOTO H MOXKEC Oa
O0nae HalrpaBCHa HaJACK/IHA OIICHKA Ha CyMaTa Ha 3aAbJDKCHUCTO, BB3MOXKHO € CPOYHOCTTA
WM cyMaTa Ha U3XOOAIIHSA IMAPHYCH IMOTOK AAa € HCCHI'YpPHA. Cerairto 3aBJIKCHHUC CC
nmopaxja OT HAJIAYUCTO Ha INPABHO HJIMA KOHCTPYKTHBHO 3aJBJDKCHHC BCICACTBHC Ha
MUHAJIN C’b6I/ITI/15I, HAIpuMEp rapaHiiny, IIpaBHH CIIOPOBC HIIN 06peMeH$IBa]ZIII/I MOTOBOPH.
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IIpoBm3uuTe 3a NpPEeCTPyKTYpHUpaHE Ce MPHU3HABAT CAMO aKO € pa3pabOTeH W IPHIIOXKEH
nogpobeH ¢(opMmalieH ITaH 3a INPECTPYKTYpHUpaHE MM PBKOBOACTBOTO € OOABHIO
OCHOBHMTE€ MOMEHTH Ha IUIaHa 3a IPECTPYKTypUpaHE IIped Te3W, KOUTo Omxa Owmnm
3acerHanu. IIpoBu3un 3a ObaemIM 3aryou OT ACHHOCTTA HE C€ MPU3HABAT.

CyMaTa, KOSATO ce TNpu3HaBa KaTo IPOBU3MS, € HM3YMCISABA Ha 0asza Hal-HaJeXIHATa
OIIcHKAa Ha PasxojuTe, HEOOXOAUMM 3a ypexJIaHe Ha CeralrHO 3aJbJDKCHUE KbM Kpas Ha
OTYETHHS NEPUOJ], KATO CE€ B3eMaT B IPEIBU] PUCKOBETE W HECHTYPHOCTTA, CBBP3aHU CHC
CETalHoOTO 32/(bJDKeHNE. KoraTo chIecTBYBaT peauIa MOI00HH 3aABDKCHHUS, BEpOsTHATA
HEOOXOIMMOCT OT M3XOMSII MOTOK 3a [MOracsiBaHe Ha 3aJABJDKCHUCTO CE OMpEAeIis, KaTo ce
oTdeTe rpynaTa Ha 3adb/DKCHHATa KaTo ILiso. IIpoBM3mMWTE ce JMCKOHTHPAT, KOTATO
€(pEeKTHT OT BpEMEBUTE PA3IIHKH B CTOMHOCTTA Ha IIAPHUTE € 3HAYUTEIICH.

0663H.ICTCHI/I}I OT TPCTHU KA BbB BPB3Ka C JAACHO 3aJBJDKCHHUC, 32 KOUTO pr)KCCTBOTO <
CUTYypHa, 9€ IMC MONMYy4YH, CC MPHU3HABAT KAaTO OTACIICH aKTHB. To3u akTHB MOXE U Ja HE
HaJBHIIABA CTOMHOCTTA HA CHOTBETHATA IIPOBU3UA.

IIpoBu3umTe ce Mpepasriexaar KbM Kpas Ha BCEKH OTUETCH MEPHO/I W CTOMHOCTTA UM Ce
KODHI'Hpa, 3a 1a e OTpa3u Hall-mobparTa npubIM3UTEHA OLIEHKA.

B cimydante, B KOHTO ce CUMTA, 9e€ € MAJKO BEPOSTHO Ja BBH3HHKHE M3XOJAI IIOTOK Ha
MKOHOMHPYECKM PECypCcH B pe3yliTaT Ha TEKyNIO 3aJbJDKCHHE, IIaCHB He ce IpPH3HaBa.
VYcnoBHATE TACHBH C€ ONEHABAT IIOCHEABAMO II0 ITO-BHCOKATd CTOMHOCT MEXIY
OIMCaHaTa MO-TOpe CPaBHMMA MPOBHM3USA U MBPBOHAYATIHO NpHA3HATATa CyMa, HaMaJcHa ¢
HaTpyNaHaTa aMOPTH3ALS.

BCPOSITHI/I BXOAIN IIOTOIMH HAa MKOHOMHYCCKH IIOJI3H, KOUTO BCE OIIC HC OTroBapAT HA
KPHTECPUHUTE 3a IIPAU3HABAHC HA aKTHB, CC CMJATAT 34 YCIIOBHH aKTHBH.

4.17. HecHrypHoCT HA CUeTOBOJXHUTE NMPHOTHIUTETHH ONCHKH

ITpu w3roTBsAHETO HA (PMHAHCOBHS OTYET PHKOBOACTBOTO IIPaBM PEAMIA HPEIIOIOKSHHIS,
OLCHKH M JONYCKaHWsS OTHOCHO IIPH3HABAHETO M OICHSIBAHETO HAa aKTHBH, IIaCHBH,
IIPUXOIU U Pa3xou.

JIeHCTBUTENHUTE PE3YJITATH MOTAT Ja Ce Pa3lIi4aBaT OT MPEAMOJIOKEHUSATA, OLEHKHTE U
JIOMyCKaHWATA Ha PBHKOBOJACTBOTO W B PEIKM CIydad CHOTBETCTBAT HAMMBJIHO HAa
TIPEIBApUTEITHO OLCHEHHTE Pe3yIITATH.

MH(l)OpMaIII/IH OTHOCHO CBHIICCTBCHUTEC MNPEAIIONOXEHHUA, OLCHKHA H AOIYCKAaHHA, KOHUTO
0Ka3BaT HaM-3HAYUTEIHO BIIHSHNE "BBPXY IIPU3HABAaHCTO H OICHABAHCTO Ha aKTHBH,
MMAaCHBHU, TPUXOJAU U PA3XOJH € IIPCACTAaBCHA IMO-J0JIY.

4.17.1. O0e3nenxa

3a 3aryba oT obe3leHKa ce IpU3HABa cyMaTa, ¢ KOSTO OaJlaHCOBaTa CTOMHOCT Ha JaiacH
aKTMB WM €JVMHHWIA, IeHepHpalla Napu4yHH IIOTOLM, NPEBHOIABA BBH3CTAaHOBHMATa UM
CTOHHOCT, KOSITO € II0-BHCOKATa OT CHpPaBeJJIHBATA CTOMHOCT, HAMaJeHa C Pa3XoAWTe M0
npojgax0a Ha JaleH aKTHB, U HETOBATa CTOMHOCT B yImoTpeba. 3a ga ompeaenu CTOMHOCTTa
B ymoTpeba, pbKOBOJCTBOTO Ha J[pyKECTBOTO M3YHC/IABA OYAKBAaHWTE OBAEIIM TTAPUIHU
MOTOIM 33 BCAKa €IWHMIA, I'eHepHpama NapudHd IOTONM, W OUpEJeNs MOJXO A
JUCKOHTOB (pakTop ¢ Ien KalnKyldmpaHe Ha HACTOAMATa CTOMHOCT HA TE3M MapHYHU
noromy. Ilpu u3umcnsgBaHe Ha OYakBaHWTE OBAEIIM MAPHYHU MOTOIHM PHKOBOACTBOTO
MpPaBA NPEANONOXKEHAS OTHOCHO Objemute OpyTHH nevdanbu. Te3d NpeAmnoNoKeHusd ca
CBbp3aHH ¢ ObAemu cbOUTHS U 00CTOATENCTRA. JeliCTBUTETHHUTE pe3yITaTH MOraT Ja ce
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pasjm4aBaT A Aa HAJTOXKAT 3HAYUTCIIHA KOPEKIIUHA B AKTUBUTE Ha I[IJY)KGCTBOTO Ipe3
cJIeaBalfaTta OTYCTHA I'OJUHA.

B moBedero crmydauw mpw ompeAeNTHETO Ha NMPHIOKUMHSA AUCKOHTOB (akTop ce IpaBd
OLIEHKa Ha MOAXOJAIINTE KOPEKIMH BHB BpPB3Ka C Ma3apHUA PUCK U PUCKOBHTE (aKTOPH,
KOHTO ca ClieNU(pHYHY 38 OTACITHHATE aKTHBH.

4.17.2. Tlojie3eH XKABOT HA AMOPTH3UPYEMH AKTHBH
PBKOBOACTBOTO Ipepasriiexaa MOJIC3HUSA XUBOT HAa aMOPTU3UPYEMHUTE aKTHBH B Kpas Ha
BCEKH OTHYETCH MIEPHO.
KbM kpag Ha Bceknm OT4YETeH MEpHOJ PHKOBOJACTBOTO HM3BBLPIIBA IIpEric] Ha ITONE3HMS
XKWBOT Ha aKTUBUTE, KOMTO Ipe/CTaBIIgBa OYaKBAHHUAT CPOK Ha IOJI3BaHE Ha aKTUBUTE OT
HpyxecTtBoTo. [IpeHOCHHTE CTOMHOCTH Ha aKTHBHUTE Ca AHAIM3WUPAHW B MOSCHCHHS 6 H 7.
JleicTBATENHUAT MOJIE3€H XKUBOT MOXE J1a ce€ pa3iiiiyaBa OT HalpaBeHaTa OLEHKa IOpaau
TEXHUYECKO U MOPAITHO M3Xa0sABaHe, NPEJUMHO Ha COPTYEPHH MPOAYKTH U KOMIIOTBPHO
o0opyBaHe.

4.17.3. MaTepHaJHH 3a0aCH

MartepuanuuTe 3amacu ce OLEHSIBAT IO MO-HUCKATa CTOMHOCT OT LIEHaTa Ha NpuaoOuBaHe
M HETHATa peajinsyeMa CTOMHOCT. lIpu ompenensHe Ha HETHATa pean3yeMa CTOHHOCT
PBKOBOJICTBOTO B3eMa MpelBUJ Hali-HaJe)KIHATa HAIMYHA MHGOpMALUs KbM JaTraTa Ha
npubmm3uTenHata omneHka. OcHoBHaTa JeiHocT Ha J{py)XecTBOTO € W3JIOXKEeHa Ha
TEXHONOTMIHM TPOMEHH, KOUTO MOraT Ja JOBeJaT J0 pe3KM M3MEHEHWSA B TIPOJAKHUTE
[ICHMU.

5. E¢exT oT npoMsiHa HA CY€TOBOJHATA MOJATHKA M KOPEKIHHA HA CYETOBOIHH
rpemKH

Kakto ¢ omoBecreno MCPO 9 ¢ mpunokeH 0e3 Npen3uuCIIIBaHe Ha CpaBHHUTEIHATA
uHdpopManus. llpexnacudpuxanuure U KOPEKIHHTE, IIPOM3THYAINM OT TE3H IPOMCHH B
CY4eTOBOJHATA MOMUTHKA Ha Jlpy»KecTBOTO, HE c€ OTpa3dBaT B OTYeTa 3a (PUHAHCOBOTO
cbeTosHne kbM 31 gekemBpu 2017 1., a ce mpuszHaBaT B oT4deTa 3a (UHAHCOBOTO
cbeTostHUE KBM 1 gryapu 2018 1.

Crnenpamara Ta6JII/II_Ia TTOKa3Ba KOPCKIUHUTE, NPHU3HATH 3a BCAKA OTACIIHA IIO3UITAS,
3acfrHaTta OT ITPEU3UUCIICHHUETO.

31 nexemspu 2017 MC®O 9 1 sinyapu 2018
‘000 iB. ‘000 sB. ‘000 aB.

AKTHBH NpPeH3YHCIeH
Texkymn akTHBH
THProBeckd U APYTH B3eMaHH 2 008 40) 1 968
Tekymmy akTHBU 2574 (40) 2534
O061mo aKTHBR 11 043 40) 11 003
Co0cTBeH KANATAT U IACHBHA
Co6cTBeH KamuATA
Harpymnana 3aryba (3 729) (40) (3 769)
O0mo coGcTBen KanuTA 3090 (40) 3 050

O0mo coGcTBeH KAHTAJ H IACHBH 11 043 (40) 11 003
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O6muaT edexT BHPXy HepasnpeseseHara nedanta Ha J{pyxecTBoTo kbM | sHyapu 2018 1. e

OpCACTABCH, KaKTO ClieaBa:

Kpaiino canno kpm 31 nexemepu 2017 r. — MCC 39
Kopexnuu or npunaranero na MC®0 9:
VBenuueHue Ha 3arybata ot 00e31eHKa Ha THPTOBCKH B3€MaHUs U aKTHBH

Ho JI0roBop

Hawuaauo cangoe knMm 1 auyapu 2018 r. - MCPO 9/MCPO 15

Hepaanpene.rleﬂa

nevyaada

XHAJ, JIB.
(3 729)

(40)

(3 769)

(3769)

Jpy’KecTBOTO KOPHTHpano ChHOCTaBHMAaTa MHGOpPMaIMA B PE3YJITAT HA KOPEKUHMS Ha IPELUKH OT
MPEIXOJHH TEPHOIH, B PE3ylITaT HA aHAIW3 HAa BB3CTAHOBUMHTA CTONHOCT HAa WHBECTHIIMS H
B3E€MaHMATA OT JBIIEPHOTO CH APYXKECTBO, KATO CTOHHOCTTA HA MHBECTHLHMATA M BCHYKH B3€MaHHs
MO TJaBHHIM, JMXBH M HEYCTOHWKH MO NPENOCTABEH 3a€M ca KOWTHpaHH N0 Hyna. EdexTsT or

MPCU3UUC/ICHHUETO € KaKTO CJIeaBa:

OT1er 32 pnHAHCOBOTO ChCTOHAE, (IPEH3TNC/ICH)

Hertexymu akTusu

WHBeCTHIMH B BINEPHH MIPEITIPHSLTHS
OG6HIO HETEKYINY AKTHBU

Texkymu aKTHBH

IpenocraBeny 3aeMu Ha CBBP3aHHA TUIA
THproBcku u ApyTH B3eMaHUA

O61o TeKyIIU aKTHEBH

O6wo akTHBH

ColeTBeH KanuTAI

Harpynana 3ary6a

O0wo co6cTBeH KANMUTAN

6. HeMaTepnainn akTHBH

2017 IIpensuncyrenne 2017
XHJL JIB, XHJL JIB. XHJ. JIB.
TIpeusunciaen

139 (139) -

8 608 (139 8 469
2070 (2 070) -
46 (46) =

4 690 (2118) 2547
13298 (2 255) 11 043
(1474) (2 255) (3 729)
5345 (2 255) 3 090

Hematepuanuu akTuBM Ha JIpy»KeCTBOTO BKIIFOYBAT MPOrPaMHE MPOAYKTH, HIATCHTH,
JMICH3UM ¥ THPrOBCKM MapKH W IIpaBa Ha IOJI3BAaHE Ha ONTHYHM BIAaKHA. BamaHcoBuTe
CTOHHOCTH 3a IIPeACTaBCHUTE OTYETHU MEPHOJM MOraT Aa OBIAT aHAIM3HPaHH, KAKTO

cienBa:
IIpaga Ha MaTenTn,
NOJI3BAHE HA JIMIEH3HH H
HporpaMuan ONTHYHH TbProBCKH
NPOAYKTH BJIAKHA MapKH Apyru 060
‘000 aB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 ne.
Bpyrha 6anancoBa cToiiHOCT
Canpo kpM 1 gHyapu 2018 1. 72 1826 15 4 1917
Canno kM 31 nexkemepu 2018 r. 72 1826 15 4 1917
AMopTH3anus
Canpo xeM 1 aryapu 2018r. (72) (743) 0] “4) (826)
AmopTH3anus - (123) (123)
Canpgo kpm 31 nexemspu 2018 r. (72) (866) (@) “) (949)
BanancoBa eToliHocT KbM 31
aexemMBpH 2018 r. - 960 8 - 968
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IIpaBa Ha ITaTeHTH,
MoJI3BAHE HA JIALEH3HH U

Hporpamun ONTHYHA TBPrOBCKH
NPOAYKTH BJIaKHA MAapKH HApyru O6wo
‘000 aB. ‘000 am. ‘000 nB. ‘000 iB. ‘000 nB.
BpyTHa 6anancoBa cTOHHOCT
Canpo xbM 1 sHyapu 2017 1. 72 1 826 15 4 1917
Cango kbm 31 nekemepn 2018 1. 72 1826 15 4 1917
AMopTH3aung
Canpo xeM 1 sHyapu 2017r. (72) (621) 7 €))] (704)
AwmopTuzanust - (122) (122)
Canpgo kpm 31 nexemBpn 2017 1. (72) (743) () @) (826)
BanancoBa cToiiHocT KbM 31
aexemepu 2017 1. - 1083 8 - 1091

JpyXecTBOTO € M3BBPINUIIO Mperiied 3a oOe3lcHKAa Ha HEMATePHAIHWTE aKTHBH KBM 31
nexemBpu 2018r. He ca ycTaHoBeHM MHIWKATOpH 3a TOBa, 4e OajlaHCOBAaTa CTOMHOCT Ha
aKTHBUTC HAJIBHINABA TAXHATa BBH3CTAHOBMMA CTOMHOCT W B pe3yiTaT Ha TOBa, HE €
Ipu3HaTa 3aryba oT obe3neHKa B HHAVBHAYATHUS PUHAHCOB OTYET.

Bewuku pasxomm 3a amoptwzanys ce BKmodeHn B Otdera 3a medajibara WM 3arydara H
Jpyrust BceoOXBAaTeH JOXOM Ha pel ,.Pasxomu 3a aMmoprusamusi Ha HehHHAHCOBH AKTHBH .
Jpy>€eCTBOTO HE € 3IOKIIO HEMAaTepUAIHU aKTUBH KaTO 00€3IIeUeHHUS 10 CBOM 3aIbIKCHI.

7. MamHHHA B CHOPbKEHHAS

MamuHuTe ¥ CHROPBXKCHHATa Ha J[pyKeCTBOTO BKIIIOUBAT ONTHYHU KaOedHW JIHMHIH,
MamMyUHU ¥ 000pyJBaHe M pa3sxoay 3a MpHI0oOMBaHe HA HETEKYINd aKTWBH. BalancoBaTa
CTOMHOCT MOXe J1a ObJle aHamu3npaHa, KakTo clie/iBa:

Ontuunn Mamunu u TpaHcHopTHH
Ka0eJTHH JINHUKA oGopynraHe cpeacTBa O6mmo
‘000 JB. ‘000 se. ‘000 aB. ‘000 JiB.
BpyTHa 6anancoBa cTolinoCT
Canno kpMm 1 sanyapu 2018 r. 6 544 2613 215 9372
HoBonpuao6uTy akTUBU 1 20 21
OTnucanu akTHBH (160) (160)
Canpo kM 31 nek. 2018 1. 6 545 2473 215 9233
AmMopTH3auus
Canpo xbMm 1 stnyapu 2018r. (685) 1191) (215) (2 091)
OToucaHy aKTHBH 160 160
AMopTH3anus (273) (418) (691)
Cango kbm 31 gek. 2018r. (958) (1 449) (215) (2 622)

baJjlaHCcoBa CTOHHOCT KBM
31 nexemepu 2018r. 5 587 1024 - 6 611
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Ontnynu Mawusen u TpancnopTHH
Ka0eHH JIMHUA obopyaBane cpencTBa O61o
‘000 . ‘000 n=. ‘000 z. ‘000 ms.

BpyTHa 6anancoBa croiiHocer
Canjo koM 1 auyapn 2017 r. 6 544 2171 215 8930
HoeonpuaoGuTy akTUBH 448 448
OT1nKcaHy aKTHBH (6) (6)
Cango kpMm 31 aex. 2017 r. 6 544 2 613 215 9372
AMopTH3auus
Canpo kbMm 1 sHyapu 2017 1. (411) (755) (215) (1381)
OTnucany aKTHBH 6 6
AMopTizanms (274) (442) (716)
Canpo xbM 31 gex.2017 r. (685) (1191) (215) (2 091)
BanancoBa cToifHOCT KBEM
31.12.2017 5 859 1422 - 7281

Ilpezneo 3a obesyenka na uMoOmu, MAUWUHY U CLOPBICCHUSL

JIpyXecTBOTO € HM3BBPIIMIO IIperiie]] 3a o0e3lleHKa Ha MAaTCpPUATHHTE AKTHBH KBbM 31
nexemspr 2018 r. He ca ycTaHOBeHM MHAWKATOPH 3a TOBa, Ye 0allaHCOBATA CTOMHOCT Ha
aKTHBHTE HaJIBHMINABA TAXHATA BH3CTAHOBMMA CTOMHOCT M B PE3yITAT HA TOB4, HE €
Ipu3HAaTa 3ary6a oT o0e3leHKa B MHAUBUIYATHHS GUHAHCOB OTYET.

Bewuukn pasxomu 3a aMopTm3aus ca BKIIOYEHH B OTYETa 3a Meyanbara Wid 3arybara U
JpYTHs BCEOOXBATEH AOXO[ Ha pe ,,Pa3xomu 3a aMopTr3anus Ha HeUHAHCOBH AKTHBH”.

8. HuBecTHIME B IbINEPHA HpeINPHSATHS

JIpy’eCTBOTO IpHTEKaBa HMHBECTHLHS B [JBIIEPHO ApYKecTBO Bynrapren Cxkomme
JIOOEJI Ha ctoitHocT 139 xun. B pesynrar Ha aHanmm3 3a BB3CTAHOBUMATA CTOMHOCT Ha
HHBECTUIIUATA B ABLIEPHO JPYKECTBO € B3€TO pPEHICHHE CTOMHOCTTA Ja ce 00e3leHH
HaIlBJIHO KaTO CBHIOCTAaBMMAra MHGOpMAIMs 3a IPEIXONHUS TEPHOJ € MPeH3uKCciIcHA.
CroiiHocTTa Ha MHBECTHIMATA ¢ 00e3lleHeHa HAIIBIHO, KATO OCBEH MHBeCTHIMATA, 100%
ca 00e3LeHeHN ¥ PEOCTABEHH 3a6MH Ha ABIICPHOTO APYKECTBO, 3a€AHO C HATPYIIAHUTE
JINXBHU U HEYCTOMKHA.

9. JIn3uar
9.1. OmneparuBeH JHM3NHT KATO JAZHHTOMOIyqATE

B croTBeTcTBUE ¢ m3mckBaHuaTa HAa MCC 17 | JIusuer” pelictBamu otuetHarta 2018r.
IpaBaTa 3a pasmopeXxIaHe ¢ aKTHUBa Ce NPEXBBPIAT OT JIM3HUHIOAATENS BBPXY
JHM3UHTOIIONYYaTeNsl B CIy4auTe, B KOUTO JTM3MHTOMOIYYATENIAT MOHACH CBHINECTBEHUTE
PHCKOBE ¥ M3TOJH, IPOU3THYALIN OT COOCTBEHOCTTA BBPXY HACTHSA AKTHB.

Jpy>K€CTBOTO € IM3UHTOHOIyYaTell 0 ONePaTHBEH JTU3MHT 32 HaeM Ha 00eKTH

IInamanusTa o OIICPATHUBCH JIM3WUHIOB JOTOBOD C€ MPU3HABAT KaTO pa3xoad Mo JIMHEeTHAS
METOJ 32 CpOKa Ha CIOpPasyMEHUETO. PaBXOlII/ITe, CBBP3aHH € ONICPATUBHUA JIM3UHI, HAIIP.
pasxoln 3a IMOAAPBXKA W 3aCTpaxOBKH, €€ IIPpH3HABAaT B nmeganbara WM 3ar y6aTa B
MOMCHTA Ha Bb3HHKBAHCTO UM.

,H’[;J'DKI/IMI/ITG MHHHUMAJIHHA IJIAIHAHWS 110 JJOTOBOPH 34 OIICPATUBCH JIU3WHT Ha ﬂpy)KCCTBOTO
ca IpEACTAaBCHHU, KAaKTO CJICABA:
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,I['LJ'DKHMH MHHHMAJIHH JIA3HHTOBH IIAINAHHAA

ommms  rommm  romma 00U

‘000 aB. ‘000 aB. ‘000 x8. ‘000 nB.

Ksm 31 nexemspu 2018 1. 94 - 94
K®m 31 gexemspu 2017 r. 94 39 133

JIu3uHrOBHTE MIAIAHUS, IPU3HATA KaTO Pa3XoJ 3a Mepuoja ca B pasMep Ha 94 xui. JB.
(2017 r.: 94 xun. 18.). Tazu cyma BKIFOUBAa MUHAMATHUTE JTU3UHTOBY ILTAIIIAHHAA.

JloroBopHTe 3a ONepaTHBEH JHM3MHT Ha JIpy)KECTBOTO HE CHABPKAT KIAy3W 3a YCJIIOBEH
HaeM. HuTo eMH OT AOTOBOpUTE 3a ONEPATHBEH JIM3UHT HE CHABPXKA ONIUS 33 IOKYIIKA,
KJIay3H 3a yBeIMYECHUE WM OTPaHUYCHUS OTHOCHO JIMBHJICHTH, O-HATATHINEH JIM3HHT HIH
JNOIBJIHATEIICH JIBIIT.

10. JApyrua HeTeKyInH B3eMaHHSA

Hpyrute HeTeKyImy B3eMaHuUs [IPEACTABIABAT MpeAIUIaTeHH aOOHAMEHTH 3a MTOIPBKKa Ha
TEXHH4ECKOo 00opyABaHe B pa3Mep Ha 367 xwi. iB. k6M 31 mekemepu 2018r. (2018r. 97
XHJI. JIB.).

11. OTCpO‘leHﬂ JAAHDBYHH AKTHBH H ITACHBH
OTcpoqunTe AJaHbI BB3HHKBAT B PE3YJITAT Ha BPCMCHHH PAa3IMKH M MOTaT Ja OBaar
MMpCACTAaBCHHU KaTO CJICIBA.

IIpn3natu B

o 1 ﬂzl:))iasp" nedaabaTa 31 nekemMBpH
TCPOYEeHH JAHHYHH NACHBH (AKTHBH) I. - 2018 1.
3arybara
‘000 ae. ‘000 nB. ‘000 a8,
Hertexyniu nacuen -
MailvHU ¥ CEOPHKEHHA 103 (14) 89
TeKymiH AKTHBH
Jloxomu Ha GH3HUeCcKH MUIa 3) 1 ' 2)
II:II:HCI/IOHHI/I U APYTH 3aJbJDKEHUA KbM 3) 3)
pcoHaa
97 13) 84
IIpu3naru karo:
OtcpoueHH NaHbYHHM aKTHBH 6) )
OTCpoYEHH JaHbYHH NACUBU 103 89
HeTHo oTCpOYeHH JAHBLYHA NACHBH 97 84

OTcpodyeHHTE JaHBLHM 3a CpaBHUTENHHS nepuon 2017 r. morat ga 6paat 00001IeH, KaKTOo
CllesiBa:
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1 sinyapn IIpuznaTu B 31 nexemepn
OTcpovenn JaHbLYAN NACHBH (AKTHBH) 2017 r. mewanGaTa WA 2017pr
3ary6ara ‘
‘000 .. ‘000 8. ‘000 as.
Herexymu nacnsu
MaluHH U ChOpPBKEHHS 122 (19 103
Texymu aKkTHBH -
TBpProecku U APyrH B3eMaHHA 3) 3 -
Jloxonu Ha Qu3HyecKH JIMIa 3 - 3)
IlencHoHHH M JpYTH 3aIB/DKSHHS KBM 3) ) 3)
nepcoHana
113 (16) 97
IpusHaTy karo:
OTCcpoYeHH NaHBPYHH AKTHBH
OTcpoueHu TaHbYHE TaCHBH (9) (6)
HerHo oTcpoyenn JaHbLYHH NACHBH 122 103
12. MarepuaJjHu 3anacu
31 gexemepHu 31 nexemBpH
2018 2017
‘000 nB. ‘000 nB.
Marepuanyu 1 KOHCYMATHBH 199 195
MarTepunansu 3anacn 199 195
MarepurannuTe 3anacu He ca MPEeJOCTaBAHU KaToO 00e3NeYeHre Ha 3aTb/DKEHMS.
13. Twobprosckm m ApYru B3eMaHHUS
31 nexemepn 31 nexeMBpH
2018 2017
‘000 nB. ‘000 JiB.
Tbproscku B3eMaHus, 6pyTHO 186 1 846
OGezeHka 4) -
TBproeckH B3eMaHUs 182 1 846
Bzemanus mo cbaebHM criopoge, OpyTo 2 1
(DHHAHCOBH AKTHBHA 184 1 847
JlaHbuHY B3eMaHUS - 72
IIpenmnarenn aboHaMeHTH K 3aCTPaXOBKH 47 80
IIpenoctaBenu meno3utu 20 9
ABaHCOBM ILIaIaHKSA 2 -
Bsemanus oT 3acTpaxoBaTeHH CHOUTHS 7 -
HedunaHcoBH aKTHEHU 76 161
THProBcKA H APYTH B3eMaHUA 260 2 008

Bcuuku B3emaHus ca KPaTKOCPOYHH. Hernata OGamaHcoBa CTOMHOCT Ha THPrOBCKHUTC
B3CMaHHA CC IIpHCMA 3a pasyMHa l'IpI/I6JII/ISI/ITeJIHa OLICHKAa Ha CIIpaBECaAJINBATa UM CTOMHOCT.

CeriacHo pasnopenbure Ha MCOO 9, 3arybute ot obe3leHKa clie/iBa ja ce NpH3HABAT
1I0-paHo, OTKOJIKOTO Te3u cnopen MCC 39.
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MonensT Ha 09aKBaHMTE KPEAWTHH 3aryOu uMa e(eKT BBPXY THPrOBCKHMTE B3€MaHMs Ha
Hpy>XeCTBOTO, KAaKTO 3a aKTHBH II0 JJOroBop, mpoustrdamy of MC®O 15 u 3a TEproscku
B3eMaHMA JIpy»KeCTBOTO IIpHJIara ONPOCTEH IIOAXO[ 3a MpH3HABaHE HA OYaKBAHUTE
KPEAUTHH 3aryOH, Thid KaTo T€ He ChABPIKAT CHIIECTBEH KOMIIOHEHT Ha ()MHAHCHPAHE.

Tsprosckure B3eManus, kouto KbM 1 sHyapu 2018r. ca Omimm kiacupUIUpaHd KaTo
B3€MaHMs, 3a€MH, JIMXBH M HEYCTOWKM MO KPEIUTH OT CBBP3aHH JIIA ca 00e3IeHEHN Ha
100% upe3 yBenn4aBaHe HAa KOPEKTHBA 3a 00E3IEHKA M Ca MPU3HATH B HAYATHOTO CAJLIO
Ha HepasnpejeneHara nedanda keM 1 sayapu 2018r. npu npeMunasaneTo keM MCOO 9.

H3mMeHeHnueTo B 06C3I.ICHKaTa Ha B3CMaHHATa MOXE Oa 6'[:,[{6 IMPpEACTABEHO IIO CIICOHHA
Ha4YuH:

2018 2017

‘000 ae. ‘000 aB.

Cango xem 1 sHYapu 44 3
Haumcnenn - -
Br3cTaHoBsABaHe Ha 3aryba oT obe3lieHKa (40) 3
Canpo xbMm 31 nexemBpH 4 -

HApyXecTBOTO HsIMa HEOOE3IEHEHH TPOCPOUCHH THPTOBCKH B3€MaHMS.

Biemanusita Ha JIpyKecTBOTO 1O CHIEOHH CITOPOBE Ca KaKTO CIIEABA:

e UYactHO rpaxmancko aeno 72037/2015 mo ommca ma CPC 3a w3maBaHe Ha
3anose 3a U3NBIHEHHE H U3IBIHUTENEH mucT cpemy "Jlec6o Mmotu" EQO/..
JenoTo e npukmodeHo B non3a Ha "bynrapren" EAJ] v u3ganeH H3IBIHATEICH
nuct cpemy "ec6o Umotu" EOO/L.

14.  Ilapuunu cpexcrBa

HaprI‘IHI/ITC CpeacTBa BKIOYBAT CIACTHUTE CIICMCHTH:

31 ngexemMBpH 31 pnexemMBpu
2018 2017
‘000 as. ‘000 a8,

IMapuurn cpenctea B 6aHkH U B 6poti B:
- OBarapckH nesa 42 181
- €BpO 1017 189
MMapudnu cpencrera 1059 370

JlpyecTBOTO HIMa O6JIOKHPaHU TapUIHH CPEICTRA.
15. CobcTBen KanuTaa
15.1. AKnHoHepeH KAHTAN

PerucTpupaHusaT kammran Ha JIpy’kecTBOTO ce cbeTor OT 6 406 Ha Gpoii MOHMMEHHM aKIu|
C MpaBo Ha IJac ¢ HOMHHAIHA CTOHHOCT B pasmep Ha 1 000 nB. 3a axmms. Ha 10.11.2017r.
¢ pemeHue morokon 69-2017/07.11.2017r. wa CJ] Ha ,bBArapckd eHEprueH XOJIUHI™
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EAJl, ce mxupocBar 6e3ycIOBHO X HEOTMEHHUMO C BpemenHo ynocrosepenue Ne 003 ot
23.10.2017, ymoctoBepsiBamo mpapa BBPXY 3allUCaH¥ W W3LsAno miaaTeHd 3 203 / tpm
XUILAOM IBECTa U TpH/ Opos MOUMEHHH aKIVH, ¢ HOMAHAIHA cToitHocT BGN 1000/ Xuusaga
nea/ Beska, ¢ HoMepa ot Ne00O1 g0 Ne 3 203, Ha "EnektpoeHepriuen Cucrtemen
Omneparop" EAJl Buucano B Teproeckus perucTep no BumcBanusaTa ¢ EMK 175201304,
npeacrasiiBamu 50% / eTaeceT mpoUEHTa/ OT KamuTaua Ha Bynrapren Al u Bpemeruo
ynocroseperne Ne 004 ot 23.10.2017, ygoctoBepsBamio npaga BBPXY 3alMCAHU M H3ISIO0
maten 3 203 / Tpu Xunsom gBecta W Tpm/ Gpos MOWMEHHM aKUMM, ¢ HOMHHAJIHA
croitHocT BGN 1000/ xmisna meBa/ Beska, ¢ HOMepa oT Ne 3 204 mo Ne 6 406 Ha
"Bynraprpancraz” EAJ] Bnucano B TBProBckus perucTsp mo BhucBaHHATA ¢ EWK
175203478 npencrasnssamu 50% / metaecer IpoleHTa/ OT KamuTana Ha Bynrapren AJT.
TIpomsnara e oTpasena B TsProBekus perucrsp 0 NapTUAUTE HA HOBHTE aKiuoHepr. Ha
18.12.2018r. B THProBcKHS pErwcTHp 10 maptuAaTa Ha bynrapren AJ] e oTpaseHa
IpoMsHAaTa B IIPOBHOOPTraHK3aIMOHHATa (opMa.

2018 2017
Bpoii Bpoit

bpoii u3naneHu 1 HATBIIHO TUTATCHM AKIHK:
B Hayanoto Ha rogunata 6 406 6 406
Bpoli u3maneHu 1 HaTbIHO TUTATEHH aKLUK 6 406 6 406
OO0 Gpoii akuuu, oTopu3HpaHy Ha 31 JeKeMBpH 6 406 6 406

Co6crBenunn Ha JIpy»ecTBOTO ca:
31 nexemBpn 31 nexemBpu

2018 2018

Bpoii akouu o

Enexrpoenepruen Cucremen Oneparop EAJT 3203 50
bynraprpancras EAJ 3203 50

15.2. dpyru pesepen

Jpyrure pesepsu B pasMep Ha 237 XHIL JIB. IPSACTABIABAT 3aKOHOBK pe3epBH, KOUTO ce
dopmupat ot Bynrapren AJl, kaTo pasmpenenenue Ha medyardara mmo pena Ha 4. 246 ot
THproBekus 3akoH. Te ca 3a/eNeHH AOKATO JOCTHIHAT €IHa Jecera WM IO-TOJIIMA YacT
OT KamuTana. V3TouHuum 3a (opmupanHe Ha 3aKOHOBHTE pE3ePBH Ca HAM-MAIKO enHa
/leCeTa JacT OT HETHATA I1e9ali0a, IPEeMHUH OT EMHCHH Ha aKL[UH M CPE/ICTRATA, IIPE/IBHICHH
B yCTaBa WJIH MO PEIIEHHE Ha 00MOTO ChOpaHHe Ha eAHOIMYHMS AKIHMOHED. 3aKOHOBHTE
pe3epu MoraT Jla G'BaT M3NOJI3BAHN €AMHCTBEHO 33 MOKPHUBAHE HA 3ary0u OT TeKyImus 1
NPeIXOAHH OTIETHH IEPHOH.

15.3. Pe3sepB oT mpeoueHKH Mo mJIAHOBE ¢ nepuHApaHu J0X0qH

ChrilacHO c4eTOBOAHA MOJMUTHKA Bh3npHeTa or 01.01.2013 T. 110 OTYMTaHETO Ha JBIDKUMHA
o0e3leTeHs Ha NepcoHana IIpH INEHCHOHUpaHe,  JIpyKeCTBOTO  MpEeACTaBs
CTATHCTHYCCKUTE aKTIOEPCKH N0 U 3aryOu B Apyrus BceoGXBAaTeH TOXO[ B HEPHOZA
Ha BB3HUKBAHETO MM. B pesynrar Ha ToBa HaTpymanmsT peseps KoM 31.12.2018 T. e B
pazmep Ha (1) Xun. J1B. IpH HATpyNaHATa AKTIOSPCKA 3ary6a € B pa3Mep Ha 4 XHII. JIB.



®
Bynrapren AJ] GBULGAR TE' 42
VHauBHayalieH QUHAHCOB OTUET

31 nexemspu 2018 .

15.4. IlpeonenbueH peseps Ha He(PHHAHCOBH AKTHBH

IIpeonensunuar pesepe Ha He)UHAHCOBHTE aKTHBM OTpa3fBAa YBCIMYEHHSTA B
COpPABETHBATa CTOMHOCT HA MMOTH, MAIIMHA U CHOPHKEHUS U HAMAIICHHATA O CTCIICHTA,
B KOATO T€3W HAMAJICHHS Ca CBBbP3aHU C YBCIMYCHUE Ha CBHINIA AKTHB, IPH3HATO TI0-PaHO B
Apyr BceoGxBareH noxon. Harpymanmsit npeouenbden pesepe kbM 31.12.2018 r. e B
pasMep Ha 158 xujl. JIB. M € TpeJCTaBEH B OTY4ETA 34 (MHAHCOBO CHCTOSHHME HETHO OT
NaHBIN.

16. Bo3marpaxaenus Ha mepcoHaJa
16.1. Pa3xoan 3a mepcoHaaa

Pa3x0,un’re 3a Bb3HArpaXXJiCHHUA Ha IT€pcoHalia BKIIOYBAT:

2018 2017

‘000 ne. ‘000 aB.

Pazxonu za 3amnatu (515) (521)
Pasxo/u 3a corualHe OCHTYPOBKY U COLHATHH Pa3Xou (191) (173)
Pazxonn 3a nepconana (706) (694)

16.2. IleHCHOHHM M JPYTH 3aIbJKEHAS KbM IEPCOHAIA

IlencuonHuTE M APYTH 3a0b/DKCHUA KBbM IICPCOHATIA, IIPHU3HATH B OTYETA 34 Q)HHaHCOBOTO
CbCTOSHUC, C€ CBCTOAT OT CACTHUTE CYMHU:

31 nexemepu 2018 31 pexemepum 2017

‘000 xaB. ‘000 aB.
Hertexymm:
[IpoBusKM 3a NEHCHOHUpPaHe-HETEKyma 9acT 26 19
Herekymu neHCHOHHH 3ab/KEHHS KBM MIEPCOHATA 26 19
31 nexemspu 2018 31 gexemBpu 2017
‘000 aB. ‘000 ne.
Texymmn:
[IpoBu3uy 3a EHCHOHMPAHE-TEKyYIA YacT - 7
3anBDKEeHNS 3a 3aIUIaTH 29 30
3aBIKEHHS 32 OCUTYPOBKH 15 15
3aabKeHNA 110 HEH3MO3BAHH OTITyCKH 8 9
Teky1m NEHCHOHHH H APYTH 3aIbJDKEHHA KbM NIEPCOHANA 52 61

Texymara 9acT oT 3amBDKCHHATa KbM TEPCOHANA TIPEACTABISABAT 3aIbDKEHHS II0
AOTOBOPH CBC CITYKWUTEIH Ha J[pyKeCTBOTO, KOMTO CleBa a 6baar ypemenu npes 2019 r.
Jlpyrute KpaTKOCPOYHHM 3a[bDKEHMS KbM HEPCOHANA BH3HUKBAT TJIABHO BHB BPDH3KA C
HaTPyNaHH HEW3IOI3BaHU OTIYCKM B Kpas Ha OTYETHHS LEPHON W Pa3iIM4HA INCHCHOHHH
nnamanus. T KaTO HATO €IMH CIYXHTE] HAMA IIPABO HA TO-PAHHO MEHCHOHHpAHE,
OCTaHajaTa 9acT OT HCHCHOHHUTE 3aJb/DKCHHUS CE CUMTAT 3a IBLIATOCPOYHH.
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CorimacHo usuckBanmaTa Ha Kozekca Ha Tpyda Npu NpekpaTsBaHE HA TPYZAOBOTO
IIPaBOOTHOIICHHUE, CIIe]| KaTO CIy)KHTENAT € IPHUA00HI NpaBo Ha ICHCHS 38 OCHTYPHUTEICH
CTaX M BB3pacT, [IpyxecTBOTO € 3aIb/DKCHO J]a My H3IUIATH 00E3IIETEHHE B pasMep 0
mecT OpyrHE paboTHM 3amIaTH. JIPY)KECTBOTO € HAYMCIHANO IIPABHO 3aJb/DKEHHE 3a
m3IUTamaHe Ha o0e3IeTeHMS Ha HAeTHTE JIMNA NPH MEHCHOHMpPaHE B CHOTBETCTBHE C
nsuckBanuATa Ha MCC 19 ,,Jloxoan Ha HaeTy una” Ha 6a3a Ha NPOTHO3MPAHM ILTAMIAHKSA
3a clelBallMTe MeT TOAWHH, AUCKOHTMPAaHH KbM HAcCTOSAINMS MOMEHT C IBITOCPOYEH
JIMXBEH IPOLEHT Ha 6€3pACKOBH TIEHHH KHIKA.
AApyxecTBOTO € pa3paboTHIIO MITaH 3a JOXOAY Ha EPCOHANA PH MEHCHOHUPAHE,
CBITIACHO KOMTO BCEKH CITYXKUTEN YANTO CTaX B JIPy»KeCTBOTO €:
- 1o 10 roauuu, nemmKEMAaTa CyMa IPH IIEHCHOHUPAHE € B pasMep Ha 2 GpyTHH
MECCYHH 3aIljIaTH U
- Hag 10 rogwny, 1eDKMMaTa CyMa IPH IEHCHOHUPAHE € B pasMep Ha 6 6pyTHH
MECEYHHM 3aIlIaTH. '
IlnausT 32 NOXO/H Ha IEPCOHANIA IIPY NICHCHOHMpAHE He € QUHAHCHpAH.
PpkoBOACTBOTO Ha J[pyKECTBOTO € HAIPABHIIO TE3H NPEATIONONKEHHS Clie/ KOHCYITAIMH C
HE3aBHCHM aKTIOEP.
3anbDKeHUATA 3a M3MIAIaHe Ha JeUHUPAHW OXOAM €a HM3YMCICHH IIOCPEACTBOM
KPCAMTHHS METO HA IPOTHOZMPAHUTE €/[HHHIIA.
KpeauTauar MeTof Ha NPOTHO3MpPAHWTE €WHULM IIPEICTABA €IHO 3aIbDKEHHE, KOSTO IIE
BB3HHKHE B €/IUH OB/IeIl MOMEHT BEB BPEMETO U C€ OCHOBABA Ha pe/IuIia IpeANoIoKeHus. OT
Ta3H ITIE[HA TOYKA METOJA € YyBCTBUTEIICH 110 OTHOLICHHE HA JIOIYCKAHUATA 33 CTOMHOCTHTE
Ha OCHOBHHTE HNAPaMETPH, OT KOUTO 3dBMCH HACTHIBAHETO Ha 33IbDKCHUETO M pa3Mepa Ha
ABIDKEMOTO  00e3mmeTeHre. OCHOBHUTE IPEITONOKCHHMS, OT KOHTO 3aBHCH pasMepa Ha
33bIDKCHUETO C€ OCHOBABAT HA CIENHMTC JCMOIpadCKH JONYCKAaHWA W (UHAHCOBH
JOITyCKaHUsI:
¢ TMPOTHO3UpPaH PRCT HA 3aIUIaTHTE B pasMep Ha 2% TOJWIIHO OT IIPeIXOMHMS
TIepuom;
® TMpPONEHTHT HA MOUCKOHTHpaHe, KOWTO € W3MOI3BAaH Mpd H3YHC/IABAHE Ha
3aJBJDKEHHETO B pasMep € B pasMep Ha 1 % rogumuo (2017r.: 1.4%).
IIpoMenute B mpoBu3uHTE 3a OOe3IleTeHMs NpH NEHCHOHHpaHE chriacHO Konekca Ha
TpyZa Ipe3 roAuHaTa ca NpeACTaBeHH, KaKTO CJIe/IBa;

2018 2017

‘000 xs. ‘000 aB.

IIpoBu3ny 3a IeHCHOHUpaHe B HAYAJIOTO HA FOAMHATA 26 23

YBenuueHue Ha IPOBH3UUTE B P-T Ha CITYKUTENH, 3 ”
HABBPUIBALIK BH3PAcTTa 3a MCHCHOHHUPAHE B CII. ST.

H3pppLIeHN NiamaHus npes nepyoaa 7 )

AxTioepcka nevan6a/3aryba 4 1

IIposn3uu 3a neHcHOHApaHE B Kpas HA rOAMHATA 26 26

17. THpProBcKH H APYrH 3aXbJIKEHHS

31 nexemBpu 2018 31 nexemepu 2017

‘000 aB. ‘000 ns.

IIpenmnaTeHu yciayT OT KIHEHTH 3297 3631

Hedunancoru nacupm 3297 3631

Herexymu apyru 3aan/oKkeHnst 3297 3631
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TBProBCKH 3aABIDKEHUS 120 511
(DUHAHCOBU NMACHBH 120 511
JanbpaHH 3aaBIDKeHHs 16 10
IpennnaTenu yciryri 0T KIMEHTH 449 466
Sagbokerus kM KPC u qpyru 8 2
Hedunancoru nacueu 473 478
Texkyms ThProBekH | APYrH 3aAb/IKEHHS 593 989
TBHProBeKH H M APYTH 33b/IKEHUS 3890 4 620

Hpe,unnaTeHHTe yCInyru OT KIHEHTH Ca BB3HUKHAIMA II0 JBJITOCPOYHH JOTOBOpPH 3a
IpEIOCTaBCHN HEOTMECHWMH IIpaBa Ha IIOJI3BAHE HA ONTHYHH BJIaKHA. Crriacuo
CKIIIOYCHUTE NOTOBOPH HEHATA € IIOJIydaHa aBaHCOBO. Hpnxo,ua C€ IIpU3HaBa KaTO TCKYI
Ha pHHeﬁHa 0a3a 3a CpOKa, 3a KOUTO AaKTHBHUTE ca HpeIIOCTaBeHH 3a IIOJI3BaHE Ha
KIIHCHTUTE.

IIpes 2018r. Tekymu mpuxomu B pasmep Ha 545 xun. as. (2017 r.: 370 xun. 1B.) ca
OTYCTeHH B Mevanbara i 3arybaTa Ha uHelHa Gasa o Te3H JOrOBOPH.

HetHata OamamcoBa CTOHMHOCT Ha TCKYIIUTEC TBHProBCKH 3aABIDKCHHSA CC€ IIpHCMa 3a
pasyMHa HpI/I6J'II/I3I/ITeJIHa OIICHKA Ha CIIpaBCIINBaTa UM CTOMHOCT.

18.  IIpuxoam oT mpomakom

[TpuxoauTe oT npoxax6u Ha J[pykecTBOTO MOTaT Aa OBAAT AHAJIU3MPAHH, KAKTO ClIeBa:

2018 2017
‘000 aB. ‘000 aB.
ITpuxoau oT npefocTapsHe Ha YCIIyTH 2199 2367
[Npyxozm 1o JOroBOpH 3a NMpeNOCTaBeHH HEOTMEHUMH NpaBa 545 370
Ha N0/13BaHe Ha ONTUYHY BIIAaKHA H MOJAPHKKA
2744 2737
19. Jpyru npuxoan
Hpyrure npuxony Ha JIpyxecTBOTO BKIIOYBAT:
2018 2017
‘000 nB. ‘000 ..
BracranoseHu obesneHku Ha B3eManuss MC®O 9 41 -
Hpyru 2 29
43 29
20. Pa3xoam 3a maTepuain
Pasxoaure 3a MaTepuany BKIIOYBAT:
2018 2017
‘000 ae. ‘000 aB.

I'opHBO, aBTOYACTH U IPHHAIITCIKHOCTH (29) (22)
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Criomaratensu maTepuau %) @)
Apyrn ) (12)
(40) (41)
21. Pasxoau 3a BLHINHH ycJayrn
Pasxonute 3a BEHIUHM YCITYTH BKITIOUBAT:
2018 2017
‘000 nB. ‘000 se.
Takca xonokaius, MpeHOC Ha JaHHH, ONTHYHA CBBP3aHOCT, (1 224) (1 234)
HaeM BrakHa u IP tpanzur
Haem nomemieHus (94) (94)
AGOHaMEHTHA TEXHMYECKA MOIPHKKA 97 (62)
KoHcynranTCKH yCTyTH, €KCIIEpPTHH OLIEHKH, XOHOpapH 24 (18)
HHuctanamonnu Takca ©) (18)
3acTpaxoBKH (16) (14)
YnpasneHue, KOHTPOJ XOJIHHT - 11
Haem nBa xanamHa Mpexa (60) 60)
Pasxonu cBBp3aHH ¢ MOAIPHKKA HA ABTOMOGHIN (14) (15)
KoMyHuKaunoHHH yciayru 8) - (10)
Hpyru (93) (86)
(1 634) (1 622)
22,  {pyru pasxoam
Hpyrute pasxomy Ha Jlpy»KeCTBOTO BKIKOYBAT:
2018 2017
‘000 nB. ‘000 ns.
Heycroiixu mo Teproscku J0oropopu (18) 20)
KomanaupoBku 1 ripeAcTaBHTEIHE &) ¢
Apyru (6) ads)
(32) “43)

23. ®uHAHCOBU HPHXOAM H PA3XOAH

DOUHAHCOBUTE pasxogu 3a IMPEACTAaBEHUTE OTYCTHH IIEPpUOAM MOraTrT Ja Obaat

aHaJIM3upaHy, KaKTO ClICaBa.

. 2018 2017

‘000 xB. ‘000 n=.
Pasxonu 3a muxBHM 10 PUHAHCOBH MACHBM, OTYMTAHH IO
aMOpPTH3HMpaHa CTOMHOCT
Pasxom 3a IMXBU 110 3aemH, nomydern ot BEX EAJT (137) 137
O6wo pa3xonu 3a IMXBY MO (PUHAHCOBH 3aIB/DKEHMS, KOHTO
HE Ce OTYMTAT IO CTIpaBeIMBa CTOMHOCT B reuan6arta Wil 137) (137)
sarybara
bankoBH TakcH (2) 3)
3ary0a OoT npoMsHa BbB BATyTHUTE KYPCOBE 9] (46)
DnHAHCOBH pa3xoan (140) (186)
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OUHAHCOBUTE Ipuxoau 3a MNOpPeACTABCHHUTIC OTYCTHH
AHAIHN3UPAaHH, KAKTO CJIeABa:

AR Tel'
BULGAR Tel’ 4

mepmonu Morar jga Owgar

2018 2017

‘000 J1B. ‘000 8.

ITeuan6a oT IpoMsHA BHB BalyTHH KYPCOBE - 9
[Ipuxoau or mocneBaIIyY OLIEHKH HA aKTHBH-IIPH 06PaTHO

IposB/IeHHE Ha obe3reHKaTa - -

®uaancoBH NpAXoan - 9

24.

Ouakpanure NpHXOmW OT AaHBK, OasUpaHd Ha

Jdanb4HO o6jaraHe

OpHIOXKHUMAaTa JaHbYHA CTaBKa 3a

Bearapus B pasmep Ha 10 % (2017 r.: 10 %), v JelCTBUTENHO OPU3HATHTE NAHBYHH
HPHXO/HU B nedasnbara Wi 3arydata Morar Jja ObIaT paBHEHH, KAKTO ClIEIBA;

3aryba npeau 1aHb9HO ofjIaraHe

JanbuHa cTaBKa

Hanvuen edexr oT:

Kopeknuu 3a npuxoau, ocBo6OAeHH OT JaHBYHO 0bJIaraHe:
VYBenuueHns Ha GUHAHCOBHS Pe3yJITAT 3a JAHBYHH LIeTH

Kopexiuu 3a pa3sxonu, HENMPH3HATH 33 JaHBYHH LEJH:
Hamanenus Ha GHUHAHCOBHS pe3y/TaT 3a JaHBYHH LICJTH

OtcpoueHn NaHbYHH IPUXOIH:
Bb3HMKBaHe 1 06paTHO IPOSBIICHHE HA BPEMEHHH Pa3/IdKH
IIpuxoau OT AaHBLM BBPXY JOX0/4

25.

Hpezmpmmel"o OIIOBCCTABA CJIEAHUTE CBBP3aHM JIHLA:

Caeakn ¢be CBBP3aHH JIHIA

2018 2017
‘000 21B. ‘000 2s.
(579) (649)
10% 10%

83 85

(70) (69)

13 16

13 16

Kpaen CoOcTBeHHK Ha KANATAJIA HA NPeJNPHATHATA cOGCTBEHAIH HA KATIATAJIA HA

ApyKecTBOTO
»~benrapcku Enepruen Xommuur® EAJ]

CobcrBennk Ha kanuTaaa Ha ,Bharapckn Enepruen Xomaaur EAJT

brirapckara aepixasa upe3s MunmncTspa Ha EnepreTuxara

CoGcTBennuu Ha kanATana Ha [Ipeanpustuero
"bynraprpancrasz” EAJ]

"EnexTpoeneprueH cucremer onepatop” EAJ]
(Bmwx nosicienue 14.1.)
JAblepHO nIpeanpuaTHE:

Lwbynrapten - Ckonme” JJOOEJI

IlpeanpusTHs, KOUTO ca MO 061 CHLBMECTEH KOHTPO ¢ J{pyiKecTBOTO (IpeANpPHATHS B rpyna)

»Haimonanna Enekrpudecka Komnanus™ EAJ]
»AEL Kosnonyit” EAJ]
» T ELl Mapuua Ustok 2” EAJT
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»Munn Mapuna-uzrox” EAJ|

»byarapras” EAJ]

»byarapren” EAJ]

»AEL Kosnozyit — Hoeu momuocTi” EAJ]
»BELI Kosmonyit” EAJ]

»AaTepnputopcepsuz” OO

» LELl Mapuua Hztok 2 (9 u 10)” EAJ]

»11DOK Bepoe-Crapa 3aropa” EAJ
»bynrapren-Cxonue” JIOOEJI

»EHEpruifHa HHBECTHIMOHHa KoMnaHus” EAJ -B MUKBHAaIus
»DBJIrapcka HesaBHCHMa eHepruiiHa 6opca” EAJT

ACOUHAPAHH H CHBMECTHH HpeanpuasTas 3a rpyna BEX
Aii Cu Jlxu bu AJT

IOsxen norok benrapus AJl

KontypI'mo6an Mapuua Hatok 3 AJ]

KontypI'no6an Onepeiitrsie Buarapus AJ]

3A/1 "Eneprus"

ITOJ ,,Annann Benrapus™ AJ]

XEK ,.I'opna Apna” AJl

Tpanc6Gonkan Enexrpuxk IMaysp Tpeiimuar C.A. — NECO S.A.

Ki11090B pLKOBOJCH HepCOHA HA NPeANPHITHETO:
1. Monuka AnexcanapoBa — Uinen Ha CJ[
2. Upena Y3ynosa — Unen Ha CJT
3. Ilnamen Iepropeuxu — Unen Ha CJI 1 V30BJIHATECH AUPEKTOP

Ha cbcroso ce obmo cnOpanme Ha akummonepure ot 11.12.2018 r. e B3eTo pemreHue 3a
oceoboxkmaBaHe Ha Hwukonma Backos BacmineB karo M3mbiHuMTENeH WieH Ha CHo u
Ha3HAYaBAHETO Ha HeroBo MACcTO Ha Ilnamen OrmsHoB [[BpHOpEUKH.

Iponax0uTe ¥ NOKYNKMTE HA CBBP3aHU JHIA Ce H3BBPIIBAT 1O JOTOBOPEHH IEHH.
Heusnbiokennre canna B Kpas Ha OTYETHUS HEPHOL ca HeobesNedeHH (C M3KIIOUYCHWE Ha
CIOpasyMEeHHATA 3a Pa3scpPOYBaHe), O€3IMXBEHH (C M3KIIOYCHHUE Ha 3a€MHUTE H CIIOPA3yMEHHATA
3a pa3CpouBaHEe) M yPEeKJaHETO MM Ce M3BBPIIBA C NAPWYHU CPEJCTBA. 3a B3EMAHHMATA VI
3aAB/DKCHHUATA KbM CBBP3aHHM JIMIA HE Ca IPEAOCTABEHN WM MOTyYeHH TapaHIIHH.

Crenkurte u TpaH3aKIAATE MEXY J[py>KeCTBOTO M HETOBHTE CBHP3aHH JIMIIA CA KAKTO CIIEIBA:
Cebp3annre ymia Ha JIpy’KeCTBOTO BKIIOYBAT COOCTBEHMUMTE, NBIIEPHOTO JPYIKECTBO,
ApYrd ONUCaHW MO-A0dy. TpaHsaknuuTe CBC CBBpP3aHH JIMIA HE Ca M3BHPIUBAHH IIPH
CIIEIMATIHY YCITIOBHS U HE Ca IIPeOCTABsIHU HITH NOJIyYaBaH HAKAKBH MAPAHIHH.

25.1. CpeakH ¢hb¢ cOOCTBEHHIIATE

2018 2017
‘000 aB. ‘000 8.
Caeaxn ¢ BEX EAJ]
- npojax6a Ha ycmyra Ha BEX EAJ] 25 49
- mosryueHu yciryru oT BEX EAJ] - 44
- Pa3sxo/I 3a JIMXBH I10 Noay4deH 3aeM oT BEX EAJ] 137 137
Caeaxn ¢ "Byaraprpancras" EAJL
- npoaak0a Ha yciyrd Ha Bynraprpancras EAJ] 49 48
- mpoAax6a Ha yciyru Ha Bynrapras EAJ] 15 20

- IOKYTIKH Ha yCIIyTH oT bynaraprpancras EAJ] 342 242
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- Hauuc/IeHH JTMxBH bynraprpancras EAJ] 18 20
- neno3ut bynraprpancras EAJL 13 1
Coeaxu ¢ "ECO" EAJ]
-IOKYIKH Ha yciyra oT ECO EAJL 16 12
- nenoznt ECO EA]] - 2
25.2. CpeaxH ¢ JbIIEPHOTO MpeNPHATHE
2018 2017
‘000 aB. ‘000 se.
- Ilponax0ba Ha ycayru 20 19
- Ilokynku Ha ycmyru 131 197
25.3. Cpenxw ¢ IPYrH CBbP3aHH JIHIA MO 06 KOHTPOX
2018 2017
‘000 nB. ‘000 aB.
[Iponax6a Ha ycmyru
- nposaxx0a Ha yciyru Ha Munu mapuia-uzrox EAJL 4 3

254. Cpeaks ¢ K/II090B yIPABJICHCKH IEPCOHAJ

KimouoBuaT ynpaBieHCKH NepcoHan Ha JIpyKeCcTBOTO BKIOYBA wWieHOBeTe Ha ChBEeTa Ha
JUPEKTOPHTE. Bb3HarpaxjeHusTa Ha KIIOUOBHS YIPABIEHCKHA IEPCOHAT BKIIIOYBAT

CIICOTHUTEC pa3xXoau.

2018 2017
‘000 ne. ‘000 aB.
KparkocpouHu BE3HarpaxIeHus:
3aruiaTH, BKITIOYHTENTHO OOHYCH 122 110
PasxonH 3a collaiHY OCHTYPOBKH M PHAOOHBKH 19 18
O6110 KPAaTKOCPOYHH Bh3HATPAKAECHHS 141 128
26. Pa3dern cbc cBBbp3aHM JHMIA B Kpasi Ha FOAUHATA
31 nexemepn 2018 31 pexemBpu 2017
‘000 nm. ‘000 ne.
- bynrapras EAJ] - npenocrasenu yciyru 1 1
THpropcku B3eMaHusl OT CBBP3AHM JIHIA
O06mo TeKkymu B3eManus 0T CBbP3aHH JHOA 1 1
O61mo B3eMaHHS OT CBBP3aHH JHHA 1 1
Herexymun 3aab ke HAS
- BEX EA/1 o nomy4eHu 3aeMH, B T.4.:
- TJaBHHIA 1544 1087
O01m0 HeTeKyIH 32b/KeHHS KbM CBbP3aHH JIANA 1 544 1087
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Texymn 3axb/oxeHns
- BEX EA/] 1o no;ty4eHy 3a€MH B T.4.:

- IJIaBHMIA 1338 1795
- JUXBH 23 12
Hony4yenn 3aeMH OT CBLP3aHH JHIA 1361 1807
- byaraptpancras EAJ] — nonydenn yciyru 25 239
- bynraprpancrasz EA/J] - HEYCTOMKH 110 HOIYYEHH YCIyTH - 10
- byarapren Cronue JIOOEJI - nonydeHH ycayru 2 13
Thproeckn 3axbisKeHust KbM CBbP3aHH JIHIA 27 262
O0mo Tekymn 3ab/KeHAS KbM CBbP3aHH JIMIA 1388 2 069
O0mo 3a4b/DKeHAS KM CBLP3AHH JIHNA 2932 3156
IHonyuenu 3aemu om bEX EAJ]

C pemenue Ha CJl Ha BEX Ilporokon 67-2018/20.11.2018r. ce mpoMeHs cpoka H ce
yABbJDKaBa TPaTHCCH NMEPUO/I Ha IUIAllaHe Ha TIIABHHUIA II0 JOTOBOP 3a 3aeM Ne95-2016r.
mexay "Bynrapren” AJl m "BEX" EAJI. Cpok Ha gmeiictBue a0 31.10.2020r., rpatucen
NEepHO/ Ha IamaHe Ha riaBHUNA - 29 mecema cuurano 1o 01.11.2016r., cpox Ha
U3IUTANAHEe Ha ITIaBHALA - 19 Mecena, cauTaHo 3a neproaa ot 30.04.2019 r. 1o 31.10.2020
I.
K®um 31.12.2018 r. naumcieHaTa TMXBa O KPEIUTHOTO CIIOpa3yMEHME € B pasmep Ha 137
XUJLJIB.

OnoBecTrsiBane Ha INPOMEHHUTEC B IMACHBHUTC, BL3HHKBAIIA OT (l)HHaHCOBH HeﬁHOCTH,
BK/IIOYMUTEIHO NPOMEHH, Bb3HHKBAINH OT MAPHYHH NOTONH H HEMAPUIHHA NpOMEHH

apuuyau ITpomenu ¢
MOTOLH OT | HeNmapuueH
IMacHBH, BE3HUKBAIIH OT GHHAHCOBH Ha1l qm“f Heena ﬁxapamep - Ha 31
AeifHOCTH sIHyapu AeHHOCT SIHARIE JeKeMBpPHH
ILnamanus IMpupoburn
(YBeJIn4YeHHA)
JIBArOCpOYHE THPrOBCKH 3a€MH CBBP3aHU

nuna 2 894 (125) 136 2905
06110 nacHBH OT PUHAHCOBH AeifiHOCTH: 2 894 (125) 136 2 905

OcBeH 3aeMuTe, MONYIEHH OT CBBP3aHM NHIA, J[PyXeCTBOTO HE OTYHTA APYIH IIACHBH,
BB3HUKBAIK OT (PUHAHCOBU NEHHOCTH, KOUTO Ja OBJAT OINOBECTEHH B CHOTBETCTBHE C
IMaparpadu 44 A — 44 JT aa MCC 7.

27.  YcIOBHH aKTHBH H YCJIOBHH IIaCHBH
IIpe3 roauHaTa HAMa MPeAABEHA TaPAaHIMOHHY W IIPaBHA UCKOBE KbM J[PY>KECTBOTO.

PproBozcTBOTO Ha JIpy)KECTBOTO HE CYUHMTA, 4€ CHIIECTBYBAT CHIICCTBEHH DPUCKOBE B
pesynTaT Ha AMHaMH4HaTa (QUCKaTHA M peryiatopHa cpega B bwirapus, xouto Guxa
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HaJIOKUIIA KOPEKIIUHA B HHINBHIYAaTHUSA (I)I/IHaHCOB OTUCT 34 rognHara, IIpHUKIXOIHIIa Ha 31

Aexemepu 2018r.

28. Kareropuu (pMHAHCOBH AKTHBH H NACHBH

banancoBuTe CTOMHOCTH Ha (I)I/IHaHCOBI/ITe AKTHUBH X ITaCHBH HAa I[p}’)KCCTBOTO Morar aa

6’LJIaT HPEACTABCHH B CIICAHUTE KATCTOPHH.:

OHHAHCOBH AKTHBH 31 nexemBpn 2018 31 gexemspu 2017
‘000 nB. ‘000 aB.

Kpeauru u B3emaHna
TBproecku ¥ Ipyry B3eMaHus 184 1847
TeproBeku B3eMaHHS OT CBBP3aHHU JIHIA 1 1
IMapuunwm cpencTra 1 059 370
1244 2218

OuHAHCOBH NACHBU

31 pexeMBpH

31 nexemBpn

2018 2017
‘000 aB. ‘000 as.

®HUHAHCOBM MTACHBH, OTYUTAHH IT0 AMOPTH3UPAHA CTOMHOCT:
IMomyyenu 3aeMu OT CBBp3aHHM JHLIA 2905 2 894
TBProBCKH U OPYIH 3aIbIKEHHS 120 511
Teproecku 3abIDKEeHHS KBM CBBP3aHH JIHIA 27 262
3052 3 667

Bmwxte noscaenme 4.11 3a WHPOpManmus OTHOCHO CYETOBOAHATA IOJNHMTHKA 32 BCSAKA
Kareropus QUHAHCOBH MHCTpPYMEHTH. ONHCAaHKE Ha MOJUTHKATA U LEIUTE 32 YIIPABJIeHIe
Ha pucka Ha JIpyecTBOTO OTHOCHO (PMHAHCOBUTE WHCTPYMCHTH € IPEJCTABEHO B
HoscHeHue 29.

29.  Puckobe, CBbP3aHHA ¢ (NHAHCOBUTE HHCTPYMEHTH

Iesn ¥ HOIUTHKA HA PLKOBOJACTBOTO IO OTHOIIEHHE YIPABJIEHHE HA PHCKA
JApyKeCTBOTO € H3/I0XKEHO Ha Pa3IMYHM BHIOBE PUCKOBE IO OTHOIIEHHWE Ha (JMHAHCOBHTE
CM WHCTpyMeHTH. Hali-3HaumMmuTe (UHAHCOBM pPHCKOBE, HA KOUTO € W3JI0XKECHO
JpyXeCTBOTO ca ma3apeH PUCK, KPEeAUTEH PUCK U IMKBUACH PHUCK.

yl'IpaBJICHI/ICTO Ha DpHCKa Ha I[p}’)KeCTBOTO CC OCBIICCTBABA OT MNE€HTpalHaTa
aJMUAHUCTpaAnAsa Ha I[p}’)KCCTBOTO B CBTPYAHHYCCTBO CBC CBBETA HAa JUPEKTOPHUTE.
HpI/IopI/ITCT Ha PBKOBOACTBOTO € Aa OCHI'YPH KPAaTKOCPOYHHMTE M CPEIHOCPOYHU NapHIHH
HOTOIM, KaTO HaMaJIl U3JIaraHeTo CH Ha (bl/IHaHCOBI/I na3apu.

HpyXecTBOTO He Ce 3aHMMaBa AaKTUBHO C TBHPIYBAaHETO HA (PMHAHCOBM AaKTHBH 3a
CIEeKYNAaTHBHU IIEJIM, HUTO IIBK M3aBa OIIUH.

Haii-cpiiecTBennTe (pHAHCOBH PHUCKOBE, HA KOMTO € HIOKEHO JIpyKeCTBOTO, ¢a OIMMCAHH T10-
JOITy.
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29.1. AHaau3 Ha Ma3apHHS PHCK

Benenctsue Ha M3n0/13BaHETO Ha (GHHAHCOBM MHCTPYMEHTH JIPYXKECTBOTO € H3JIOKEHO HA
Ia3apeH PUCK U MO-KOHKPETHO HA PHUCK OT NMPOMEHH BBB BAIYTHUS KypC, JIMXBCH PHCK,
KaKTO M PUCK OT NIPOMSHATA Ha KOHKPETHH II€HH, KOETO C€ IB/DKM Ha ONEepPaTHBHATA U
HHBECTHIMOHHATA AeWHOCT Ha JIpyXecTBOTO.

29.1.1. JInxBeH pHCK

Honwnrukara Ha JIpy)KecTBOTO € HACOYEHAd KbM MWHMMH3MPAHE HA JHXBEHHS PUCK IIPH
ABITocpoqHo ¢puHancupane. Kem 31 mexemppu 2018 r. J[pyXKeCTBOTO € H3NOXKEHO HA PHCK
OT OpoMfAHA Ha Ma3apHUTE JMXBEHH IIPOLCHTH MO 33aeMH KOHUTO Ca TOIy4€HH OT H
IPEAOCTaBEHH HA CBHP3aHU JIMI[A, KOMTO Ca ¢ IIPOMEHIUB JIMXBEH MPONEHT. BcHuKH Ipyru
()MHAHCOBH aKTMBU W NACHBH Ha JIpyXKECTBOTO ca ¢ QUKCHPAHHE JTHXBEHH IIPOIICHTH.

W3meHenneTo Ha TOJUIIHHS HeTeH QUHAHCOB pe3yiTar ciiej JAAaHBIE U Ha COGCTBEHHS
Kanutal KbM BEPOATHA IPOMSHA HA JIMXBEHHUTE MPOIIEHTH II0 3a€MHTE C IUIABAIl JIMXBEH
npoueHt, 6asupan na OJIIT 8 bearapus, B pasmep Ha +/- 0.01 % (3a 2017r. +/- 0.01) xBM
31 nexemspu 2018 r. 32 "Bynrapren” A/l e HesHauuteneH. Te3n IIPOMEHH ce OMPEEIIIT
KaTo BEPOSTHH BBH3 OCHOBA HA HAOMIONCHMSA Ha HACTOSAIUTE IA3APHMTE YCJIOBHA.
W3uucnennsra ce Gasupar Ha NPOMSAHATA HA CPEJHHS Ha3apeH JIMXBEH HPOLEHT W Ha
$uHaHCOBHTE HHCTPYMEHTH, XBPXKAHE OT JIPYXKECTBOTO KbM Kpas Ha OTYETHHS NEPHOL,
KOMTO Ca YYBCTBHUTENHM CIIPAMO IIPOMEHM Ha JIMXBEHHS NPOUEHT. BCWYku Ipyru
[IapaMeTpH ca IPUETH 33 KOHCTAHTHH.

29.1.2. ipyrn neHOBH PHCKOBE

Hpy>XeCcTBOTO He € U3I0XKEHO Ha APYTH LCHOBH PHCKOBE.

29.2. AHajH3 Ha KPEIUTHHUS PHCK

Kpemutauar puck mmpejcTapisiBa pUCKET JaJeH KOHTPAreHT Aa He 3alUIaTH 3abKEHHETO
cu KeM JlpyxecTBoTo. J[pyXeCcTBOTO € M3JI0XKEHO Ha TO3H PUCK BBB BPb3Ka C PasiNIHH
(HHAHCOBM MHCTPYMEHTH, KaTO Hamp. IpH NPEJOCTaBSHETO Ha 3a¢MH M BH3HHKBAHE Ha
B3eMaHKA OT KnueHTH. M3naranero Ha Jlpy»ecTBOTO Ha KPEAUTEH PUCK € OTPaHWYEHO 0
pasMepa Ha OanaHcoBaTa CTOMHOCT Ha ()MHAHCOBHTE AKTHBH, NpPU3HATH B Kpasd Ha
OTYETHHS IIEPUO, KAKTO € IOCOUEHO MO-T0Jy:

31 pexemepu

31 nexemBpu 2018 2017

I'pynu ¢prHAHCOBH aKTHBY — GaNaHCOBU CTOMHOCTH: ‘000 nB. ‘000 nB.
Kpenutu u B3emanus

TBproecky u APyry B3eMaHHAg 184 1847

Teproeecku B3eMaHHUs OT CBBP3aHH JIMIA 1 1

Ilapu4nu cpenctea 1059 370

1244 2218

JApy:XeCTBOTO PENOBHO CIEAH 3a HEM3IBIHEHHETO Ha 3a[BIDKCHUATA HA CBOM KIHEHTH M
JAPYTH KOHTPAareHTH, YCTaHOBCHH HHIAWBUAYaJlHO WIH Ha TIPYIH, M M3I0N3Ba Ta3u
nH(popManus 32 KOHTPOJI Ha KPeAUTHHA puck. [TonMTHKa Ha J[py*kKeCTBOTO € Ja M3BHPIIBA
TPaH3aKIM{ CaMO ¢ KOHTPareHTH ¢ J0OBD KpeuTeH PEHTHHT.
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HpyxecTBOTO HAMa HeOOE3[EHEHN THPTOBCKH B3eMaHUs ¢ H3TEKBII CPOK Ha IIIAMAHE.

Ilo oTHOmEHHe Ha THPrOBCKHTE W APYrH B3eManus JpyeCTBOTO He € H3JIOKEHO Ha
3HAYUTCICH KPeJUTEH PUCK KM HHTO €IUH OTAEJICH KOHTpPareHT WM KbM IPyla OT
KOHTpPareHTH, KOUTO UMAT CXOAHU XapaKTepUCTHKH. ThProBCKHUTE B3€MAHHUS CE€ CHCTOAT OT
rogaM Opoil KIMEHTH B efHAa WHAyCTpuM U reorpadckm obnactu. Ha Gazata Ha
HCTOPUYECKH IIOKAa3aTelM, PHKOBOJCTBOTO CUATA, 9€ KPEIMTHATA OIEHKA HA THPIOBCKH
B3eMaHUs, KOUTO HE €a C U3TEKBI MK, € 1o0pa.

KpemuTHuaT pucK OTHOCHO MApH U MAPUYHHU CKBHBAJIECHTH C€ CYMTA 33 HECHINECTBEH, Thil
KaTo KOHTpareHTHTe ca OaHKM ¢ Jo0Opa penyTanus H BHMCOKA BBHHINHA OIECHKA HA
KPEOUTHHS PEUTHUHT. .

bajlaHCOBHTE CTOMHOCTH ONHMCAaHH IIO-TOPE, MNPEACTABIABAT MAKCHMAIHO BH3MOKHOTO
u3jlaraHe Ha KPEAWTEH PUCK Ha J[py)KECTBOTO II0 OTHOINEHWE Ha Te3M (PUHAHCOBH
HHCTPYMEHTH.

29.3. AHaaH3 HA JIUKBHIHHSI PHCK

JIMKBUAHMAT PUCK IIPEACTABIIABA PUCKBT JIPY)KECTBOTO A4 HE MOXKE Ja IOTacH CBOUTE
3aiB/DKeHUs. J[py>keCTBOTO HOcpeIia HYXIOWTE Cd OT JIHMKBHAHH CPENCTBA, KaTo
BHAMATEIHO CIICM I[UIAAHUATa 10 IIOTACHTEJIHMTE IUIAHOBS HA JBITOCPOYHHTE
(uHaHCOBY 3a1BIDKEHHS, KAKTO ¥ BXOISINATE W M3XOMANIH IAPHIHH ITOTOIH, BE3HAKBAIIA
B XoJla Ha omeparuBHAaTa JeHHOCT. HyxXIuTe oT JIMKBUIOHH CpeACTBA Ce CIENAT 3a
pa3IMYHU BPEMEBH IIEPHOAM - CKECAHEBHO M €XECEIMHYHO, KAKTO ¥ Ha Oasara Ha 30-
AHEBHU MpPOrHosu. Hyx1uTe oT TMKBHIHHA CPEACTBa B IBITOCPOYEH IUIAH - 32 IEPHOLH OT
180 u 360 mum, ce onpenenar meceuno. Hyxmure oT mapuvHu cpecTBa ce CPaBHSIBAT ChC
3aCMHUTE Ha DPA3MOJIOKEHHE, 3a Ja ObAaT yCTaHOBEHM M3IHMIIbIM wim aeduuutd. Tosm
aHallA3 OIpeJieNs Majli 3a¢MHTE Ha PAsNONIOKEHHE IE ca JOCTATHYHM, 33 Ja MOKPUST
Hy)auTe Ha J[py>ecTBOTO 3a Ieproa.

HpyKecTBOTO 1bpKK HapH B GpOi, 3a Ja IoCpela TUKBAAHATE CH HYXIH 3a IEPHOTHA [0
30 muu. CpexcrtBa 3a XBJITOCPOYHHMTE JHKBHIHM HYXIH CE OCHTYPABAT 4Ype3 3a€MH B
CHOTBETHMS pasMep.

Kbm 31 nexemBpu 2018 r. mamexwTe Ha JOTOBOPHHUTE 3aAbIDKEHHS Ha JIpyKecTBOTO
(chABpKaIMK TUMXBEHU IUTAMIAHKS, KBIETO € IPIIOKAMO) ca 0000IMEeH , KaKTo CIIe/Ba;

Texymu HeTtexymu

Ho 6 OrlpoSs

31 nexemBpu 2018 r.
Mecena TOJHHHA
‘000 aB. ‘000 nB.
OHHAHCOBH MACUBH, OTYUTAaHU IO AMOPTH3HPAHA CTOMHOCT:
TBproBeku U Ipyrd 3aAb/DKEHHS 120
TBproeckH 3a1BJDKEHHA KBM CBBP3aHH JIHIA 27
O6mo 147 -

B mpeaxommwTe OTYETHM TIEPHOAM TMAAEKATE HA JOTOBOPHHUTE 3aib/DKEHHS Ha
JpyxecTBOTO ca 0000IIEHH, KAKTO ClIeaBA:
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Texymn HeTtexymn
31 gexemspn 2017 r. Mo 6 Orlno5
Mecena TOAHHHA
‘000 aB. ‘000 nB.
DuUHAHCOBM MACHBH, OTYUTAHH 110 AMOPTH3HPAHA CTOMHOCT:
Ioxyyenu 3aeMu OT CBBp3aHU KA 947 1947
TBProeeku U APYTH 3aABIKEHHS 511
TBProBcKH 3aIBIDKEHNS KM CBBP3aHH JIMLA 262
O6mo 1720 1947

CTOﬁHOCTI/ITC, OMOBCCTCHH B TO3HM aHAJIM3 Ha NAACKUTE Ha 3aab/DKCHUATA, IPEACTABIIIBAT
HCAUCKOHTUPAHUTE MapH9HH IIOTOLH MO JOrOBOPUTE, KOUTO MOrarT Jia ce pasimuaBaTt OT
OanaHCcOBUTE CTOMHOCTH Ha 3aBJIKCHHATA KBEM OTUETHATA JaTa.

DHHAHCOBHATE AKTHBH KaTO CpeacTBO 32 YIIPABJICHHE HA JIHKBHIHHA PHCK

HpI/I ONCHIBAHCTO M YIIPABICHUETO HA JIMKBUJHUSI PHCK I[py)KCCTBOTO O0TYUTa OYaKBaHUTE
OHapu4Hd IIOTOIIH OT (bPIHaHCOBI/I HHCTPYMCHTH, IIO-CIICIIHAJIHO HAMAYHHUTC IMapHUIHH
CpEACTBA U THPIrOBCKH B3CMaHMUA. Hanwmuanwure Napu9Hu PECYPCH H ThPrOBCKU B3CMaHUS HE
HaABHIIABAT 3HAYUTCIHO TEKYIMUTE HYXAW OT M3XOMIN MaphdeH IOTOK. ChriacHo
CKTIOYCHUTE JOTOBOPH BCHYKH IMAPUYHW MNOTOHUA OT THPIrOBCKH H APYru B3CMaHHA Ca
ABIDKUMH B CPOK J0O IMECT MECEIa.

30. OnensiBaHe 0 cIpaBeIIABA CTOHHOCT
30.1. OnensiBaHe 0 CIPaBeATHBA CTOHHOCT HA GHHAHCOBH HHACTPYMEHTH

CIIpaBC,I[JII/IBaTa CTOHHOCT Ha (l)I/IHaHCOBI/I HHCTPYMCHTH € IPEACTaBEHA B CPAaBHCHUE C
TsaxHATa 0aJaHCOBA CTOMHOCT KBM Kpasi Ha OTICTHHTC ICPHOAH B ClIcJHATa Ta6mma:

DHHAHCOBH AKTHBH Knm 31 nexemepn 2018 r. KoM 31 aexemepn 2017 r.
CnpasegnuBa BanancoBa Cnpasegiusa BanancoBa
CTOHHOCT ¢TOiHOCT cTOliHOCT CTOiHOCT
‘000 am. ‘000 sB. ‘000 nB. ‘000 sB.
Kpemuty n B3eMaHus;
TBproBcky ¥ APyrd B3eMaHHA 182 182 1847 1 847
TBProBCKH B3eMaHHUsI OT CBHP3aHH JTHIIA 1 1 1 1
ITapwanu cpencTBa 1 059 1059 370 370
1242 1242 2218 2218
(DUHAHCOBY NACHBH KbM 31 nexemBpu 2018r. Kbm 31 gexemBpu 2017r.
Copasenniuea  Banancoea Copasenymmea Bajancopa
cTofiHoeT cTOiiHOCT cToiiHOCT ¢TOHHOCT
‘000 aB.. ‘000 nB. ‘000 nB. ‘000 B,
DHHAHCOBY IIACHBH, OTYUTAHH MO AMOPTH3HpPAHA CTOMHOCT:
ITomyueH 3a€MH OT CBBP3aHHA THIA 2 905 2905 2 894 2894
TBProBeku U APYTH 3aTBIDKSHUS 120 120 511 511
TBProBCKH 3a4bIDKEHNUA KbM CBBP3aHH JIHIA 27 27 262 262
3052 3052 3 667 3 667
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30.2. Onensipane Mo cOpaBexIABA CTOHHOCT HA HeGHHAHCOBH AKTHBH

Cneanara TabiMna mpencraBs HABaTa B HepapXuira HA He()MHAHCOBH aKTHBH KBM 31
AexemBpu 2018r. m 31 nexemBpm 2017T., OLCHSABAaHH NEPUONMYHO IO CIPABEAIHBA
CTOMHOCT:

31 nexemepu 2018 r. Huso 3
‘000 ns.

HmoTH, MAMIHHEH H CHOPHLIKEHMS:

- ONTHYHH Kabemnu 5587

- MalIAHK ¥ 060pyABaHE 1024

31 gpexemBpn 2017 1. Hmueo 3
‘000 ns..

HAmoTH, MAIIHHA H CHOPBKEHMSI:

- OIITHYHH kabenu 5859

- MalllMHY ¥ o6opyABaHe 1422

Copase/uiBara CTOMHOCT Ha ABJITOTpaliHATE akTUBH Ha J[py)KeCTBOTO € OIpejeicHa Ha
6asaTa Ha TOKJIaJW Ha HE3aBHCHMH JIMI[CH3UPAHK OIICHHUTEH.

31. IHoauTHKA W NpoNEIYPH 32 YHpPaBJIeHHe HA KANMHTAJIA

Llesute Ha JIpyXKecTBOTO BHB BPh3Ka C YIIPABICHIE Ha KAIIWTAJIA Ca:
® Jia OCHTYpHU CIOCOOHOCTTa Ha J[py»ecTBOTO Ja NMPOAB/DKM [a ChINECTBYBA KaTo
JEHCTBAIO MPeATIPUATHE; U
® ]1a OCUTYPH aJI€KBaTHA PeHTaOMIHOCT 32 COOCTBEHUIINTE, KATO OIpEAET IIeHATa Ha
HOPOAYKTHTE U YCIYTHTE CH B CHOTBETCTBUE ¢ HUBOTO HA PUCKA.

HPY)KGCTBOTO Haﬁmo,uaBa KanuTana Ha 0as3aTa Ha CHOTHOLIEHHWETO Ha KOpHTHpaHWs
KanuTajJl KbM HCTHHA IBIT.

JIpyX€eCTBOTO OIPeeId KOPUTAPAHHS KAIIMTAI Ha OCHOBATAa HA (OalaHCcOBaTa CTOMHOCT Ha
cOOCTBEHHSA KamMTal U CyOOpAMHMPAHUS BT, MPEACTABEHH B OT4ETa 332 (DMHAHCOBOTO
CHCTOSIHHE.

CyOopavHEpaHHEAT ABIT BKIIOYBAa HeoOe3nedeHuTe 3aeMH Ha JIpy»KeCTBOTO.

HeTHmaT ABAr BKMIOYBA CyMaTa HA BCHYKHM 3aIBJDKCHHs, TBPIOBCKHTE H APYTH
3abDKCHUS, HaMasieHa ¢ 6anaHcoBaTa CTOMHOCT Ha MAPUTE U NAPHYHUTE EKBHBAICHTH.
KamutansT 3a npencTaBeHMTe OTYETHM IEPHOOM MOXKe Ha Oble aHAIU3HpaH, KaKTo
cieaBa;

31 gexeMBpHn 31 nexemBpH

2017 2017

‘000 aB. ‘000 a8,

Co6cTBeH KaruTain 2481 3090
+Cy0OopauHApaH BT 2 905 2 894

Kopuarapan kannraj 5386 5984
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O6mo 3a1b/KeHNUs, THPrOBCKH M APYTH 3abDKEHUS 3999 5059
- Ilapu 1 napuYHK €KBUBAIIEHTH (1 059) (370)
Heten abar 2940 4 689
CLOoTHOIIEHHEe HA KOPHIHPAH KANATAJI KbM HETEH AbJT 1.83 1.27
32. CuOnrHA c1en Kpasi HA OTYCTHHS MEPHON

He ca Bb3HMKHAIM KOpUTHpPAIIN CHOUTHS UM APYTH 3HAYUTEHE HEKOPMTHPAIIM CHGHTHS
MeXAy farata Ha GMHAHCOBHS OTUET M JaTaTa Ha OJO0PEHHETO My 3a IyOIHKYBaHE.
33. OpoOpenune Ha GUHAHCOBHS OTYET

QunaHcoBuAT oOT4eT KbM 31 gexemBpm 2018r. (BKIIOYMTENHO CpaBHHUTETHATA
uH(popManus) € o0OpeH U npueT oT ChBETa Ha AUpeKTOpuTe Ha 25 anpun 2019 T,



