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1. AHOOPMALIHA 34 IPYKECTBOTO

Bemuna AJl e ThProBCKO JIPYKECTBO, PETUCTPUPAHO B Bhirapus U che cefanuiie u aapec
Ha ympasJieHue Tp. Benunarpan, yiu. ,,J1-p Homkuaos” 14

CoacOHaTa perucTpanus Ha zApyxectBoro ¢ oT 1993 r., pemrenune Ne 1573 r. Ha
TTazapKUIITIKH OKPBIKEH ChI.

1.1.Coocmeenocm u ynpaenenue

Benuna AJ] e myOIHUYHO IPY)KECTBO CHIITACHO 3aKOHA 3a MyOJHYHO Mpe/iarane Ha [EeHHH
KHIDKA.
Kbm 31.12.201&. pasnpeneacHHETO HA aKIIMOHEPHHS KalMTajl Ha APYKECTBOTO € KaKTO

cienBa;
Cannexc 2012EO00/] 39.75%
JHenra Korcrpykr EOO/] 00.04%
Topun Jlop EOO/1 00.07%
du3ndecku nuIa 60.14%

Bemnaa AJ] mma emgHOCTENEHHA CHCTEMa Ha yrpaBieHHE Chc CHBET Ha JAMPEKTOPHTE.
PpKOBOACTBOTO Ha ApYKECTBOTO, B JuIeTo Ha ChBeTa Ha MUPEKTOPHUTE CE€ CHhCTOM OT TpUMa
YJICHOBE KaKTO CIIE/Ba!

Honka NBanoBa AnrenoBa — npeaceaaren Ha CbBeT Ha AUpeKkTopuTe U V3mbIHUTENCH
JTUPEKTOP Ha IPYKECTBOTO;

CeetocnaB IOpuit AurenoB — 3aMecTHHK mpezacenarend Ha CbBET Ha JUPEKTOPUTE Ha
JIPYKECTBOTO;

[Tnamen Banepues IletpoB —uien Ha ChBET Ha AUPEKTOPUTE HA JIPYIKECTBOTO.

HpyxecTBoTO ce mnpenacraBisiBa W ynpaBisiBa oT J[lonka HMBaHoBa Amnremnosa —
M3IBJIHUTENEH AUpeKTop U Miiko MBaHoB MineB — IpoKypHUCT 3a€JHO U IO OTIEITHO.

Kem 31.12.2018r. obmusaT Opoil Ha mepcoHana B APYKecTBOTO ¢ 63 paboTHUIM U
ciyxurenu (31.12.2017%.: 68).

1.2.IIpeomem na oeiinocm

JIpy»ecTBOTO M3BBPIIIBA XOTEIUEPCKA M PECTOPAHTHOPCKA JCHHOCT.

2. OCHOBHH IIOJIOKEHHA OT CYETOBOJIHATA IIOJIHTHKA HA
APYKECTBOTO

2.1.basa 3a uzzomesane na dmuaucosuﬂ omuem

®duHaHCOBUAT OTYeT Ha ,BemmHa” AJl ¢ H3roTBEH B CHOTBETCTBHE C BCHUKH
MesxayHapogau ctangapTH 3a GuHancoBO otuntane (MC®PO), KOUTO ce CHCTOAT OT: CTAHAAPTH 32
(MHAHCOBH OTYETH W OT ThIKyBaHHi Ha Komwurera 3a paszsichHenus Ha MCOPO (KPMCDO),
on06penu ot CbBera o MexxayHapoauu cueroBoanu cranpapta (CMCC), u MexayHaponHute
CYETOBOJHU CTaHIAPTH M ThIKyBaHHMsATa Ha IlocTosHHMsS KomuTeT 3a passacHssane (ITKP),
omobpenn ot Komurera o Mexaynaponaun cueroBonuu craamaptu (KMCC), kouto eheKTHBHO
ca B cuia Ha 1 suyapu 20171., u kouto ca npuetd oT Komucusara na Esponetickus cpro3. MCOO,

NpUETH OT EC, € 06H.[OHpI/IeTOTO HaMMCHOBAHUC HA paMKarta C 061].[0 MpeaAHA3HAUYCHNUC-CYCTOBOAHA
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0a3a, cKBUBAJICHTHA HAa PaMKaTa, BbBeJcHa ¢ AepuHHUIUATA ¢hritacHO 8 1,T. 8 oT JlonbIHUTETHUTE
pasnopendu Ha 3aKOHA 332 CYSTOBOJICTBOTO I10JI HAUMEHOBAHUETO ,, MEKIYHAPOIHU CUYCTOBOIHU
cragnapta’ (MCC).

3a TekymaTa (pUHAHCOBA TOIUHA JPYKECTBOTO € MPHUETO BCHYKH HOBH HM/WIIM PEBU3UPAHU
CTaHIapTH W THIKyBaHUS, m3nafeHn oT CpBera mo MeXIyHApOIHU CUYETOBOIHW CTaHIAPTH
(CMCC) u pecrm. ot Komutera 3a pazsicienuss Ha MCDO, kouTo ca OWIM YMECTHH 3a HEroBarta
JIEHHOCT.

OT BB3MPHEMAHETO HA TE3W CTAHAAPTH W/WIM THIKYBAaHUs, B CHJIA 3a TOJMIIHU MEPUOIN
3amouBamd Ha 1 sHyapu 2017 r., HE ca HACTBIWIM IPOMEHHM B CYETOBOJHATA ITOJIMTHKA Ha
JIPY’KECTBOTO, OCBEH HSKOW HOBU U PA3IIMPSIBAHETO HAa BeUe yCTAHOBCHH OMOBECTSABaHUs, 0€3 TOBa
Jla ToBele 10 APYTH MPOMEHU — B KJIacH(UKAIMSITA WU OIICHKATa Ha OTJICIIHA OTYCTHU OOCKTH U
OTIepaIyH.

Te3u cTaHAapTH M THIKYBAaHUS BKIIOYBAT:

* MCC 7 (upomenen) OrdeT 3a MAapUYHHUTE MOTOIM — OTHOCHO HWHHIMATHBA 32
onoBecTsaBanus (B cuna 3a roguiau nepuoan ot 01.01.2017%. — mpuet ot EK). Tasu npomsna e
BAJICHO PA3ACHEHUEe HA CcamMus CMAHOApm ¢ HACOKA KbM Uunpopmayuama, npedocmaesna Ha
nompebumenume Ha Quruancogume omyemu, KOuUmo 0a moz2am 0a no0oopsam pasouparnemo cu 3a
AuUKeuOHocmma U (uHaHcosume onepayuu Ha Opyxcecmeomo. Illpomamama  usuckea
OONBAHUMETHO ONOBECMABAHEe U NOACHEeHUs 0a 0b0am HANpPaseHu OMHOCHO NPOMEHUme 6
nacusume Ha OpyJcecmeomo 6v8 6pwv3ka c. (a) nmpomenu om Quuancupawama OetuHocm 6
pe3yamam Ha onepayuil, 800ewu 00 npomeHu 6 napuynume nomoyu; uiu (6) npomenu 8 pezyimam
HAa HenapuyHu mMpau3aKyuu Kamo npuooousaHusi u 0c8000HCOABAHUS, HAUUCIABAHUA HA JUXEU,
egexmu om Kypcosu pasiuki, NpOMeHU 8 Cnpagedausume cmounocmu u opyau nooobuu. Ilpomenu
6b68 PUHAHCOBU AKMUBU OU CIe08ANI0 0a Ce BKII0HAm 8 M08a ONOBECMABAHE, AKO NPOUSMUYALYU OM
moéa nApudHU NOMOYU €A NpeocmaseHu KoM QuHancupawama oeunocm (Hanpumep, npu
onpedenenu xeddc onepayuu). Jonycmumo e 8KIOU8AHEmo U Ha NPOMeHU 8 Opyeu 00eKmiL, Kamo
Yyacm om OnoBecmABAHemMo, KAmo me ce NOCou8am OomoenrHo. Pvkogoocmeomo e Hanpaguno
npoyusaHe U e HAnpasuio CbOmMeemHomo OonvinumenHo onosecmseane ([Ipunosicenue Ne 18),
6K, u 3a npeoxoonama 2016¢.

* MCC 12 ([mpomenen) Jlanbiiy BbpXy Aoxo/a (B CHa 3a TOTUIIHYU TIEPHOJIH, 3aM0YBAIIN
ma win ciex 01.01.2017r. — nmpuer or EK) — npu3HaBaHETO Ha OTCPOYCHM JAHBYHH AKTHUBH 32
Hepean3upanu 3aryou. Tazu npomsHa nosacHséa omcpoyeHume OAHbYu Npu Crydaume, KO2amo
aKmue ce oyensi8a no CNpasedIusa CMoUuHOC U OYeHKAma no CnpagedItsa CMouHOCM e NO-HUCKA
om oanvunama 6aza. Ymounenuemo 6Kuou6a: a) 6peMeHHU PA3IUKU 6b3HUKBAM HE3ABUCUMO OaU
banancosama CMoOUHOCM HA AKMUBA € NO-HUCKA OM OAHbYHAMA MY OCHO8d; 0) CbOMEEenHOmO
npeonpusimue o6u mpsaoeano 0a npeyeru npu onpeoesinemo Ha ceoume Ovoewu 0anbYHU Neyaiou
oanu 6u Mo2no 0a npucnada no-20JiIMA Cyma om 6aIancosama CMmouHOCm HA AKMUed ulu He; 8)
aKo cnopeo OaHBLUHOMO 3AKOHOOAMENCTNEO UMA O02PAHUYEHUs 3d U3NON38AHEMO HA OAHbLYHU
newanbu, cpewyy Koumo Modice 0a ce 6b3CMaAH086AmM ONpedeieH OMCPOUeHy OaHbYHU AKIUBHY |
MO npe2iedvbm u OYEeHKAMA Had 6b3CMAHOBABAHENO HA OMCPOYEHUme OAHbYHU AKMUueU mpsosea oa
Ov0e HanpageHa 6 KOMOUHAYUS ¢ OCMAHANUMEe OMCPOYEHU OAHDYHU AKMUBU OM CoUUsl 8UO; U 2)
HAMANCHUAMA 34 OAHYHU Yeau, 8 pe3VImam om 0OpamHomo npossiieHue Ha Omcpoyenu OaHb4YHU
AKmMugU, ce U3KIIYEAm Om NPOSHO3AMA HA ObOewjume OAHBYHU NeYardu, U3NON36AHU 34 OYEHKA
Ha Gb3CMAHOBUMOCIMA HA mMe3u axmugu. PvbKogoocmeomo e Hanpasuio npoyusame u e
onpedenuno, ue HA MO3U eman He ce Hauaed U3LOMEAHEMO HA OONBIHUMENHU PAa3uupenu
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onosecmasanus uluu npeusducieHusl Ha omcpoiyenume my OanvuHU akmueu, Ccevp3aHu c
copenocoveHume ciydau.

KbM nmarata Ha omoOpsBaHe 3a W3JaBaHE HA TO3W WHAMBHUAyaleH (PMHAHCOB OTYET ca
u3/a/IcHH, HO He ca Bee oime B cuna (u/unu He ca npuetd oT EK) 3a roauIiiiHu neprou, 3amouBariu
Ha 1 sayapu 2017 T. HOBU CTaHAApPTH, MPOMEHEHH CTaHIAPTH W Pa3sSCHEHH, KOUTO HE ca OMIU
NPUETH 32 TI0-paHHO NPUIOKEHHE OT JpykecTBOTO. OT TAX PBKOBOJCTBOTO € MPEICHHIIO, e
clIeTHUTe OWxa UMaNd MOTCHIMATICH eEeKT B OBJCIIC 32 MPOMEHHU B CUCTOBOJHATA TOJIUTHKA U
(hMHAHCOBUTE OTYETH HA JIPYKECTBOTO 3a CJICIBAIIN TICPUOJIH:

e MC®O 7 (upomenen) O®unaHcoBH HHCTpyMeHTH: OIOBECTABAHUA — OTHOCHO
00JIEKUYCHHUETO 32 IPEU3YHUCIICHUETO Ha CPABHUTEITHH MEPUOJIN U CBBP3aHUTE C TSIX OMOBECTSIBAHUS
npu npwiaranero Ha MC®O 9 (B cuna 3a romumuan nepuoau ot 01.01.2018 . — mpuer ot EK).
Tazu mpomsama e c@vp3aHa ¢ Gveedxcoane Ha O0OIeKYeHue OMHOCHO HeobXooumocmma om
npeusyucieHue Ha CPAGHUMETHUMe (QUHAHCOBU OMYEmU U Gb3MONCHOCIMA 30 NPedOCmAassHe Ha
Mmoouguyuparu onosecmsesanust npu npemunasareno om MCC 39 kom MCDPO 9 kxom oamama na
npuiazarne HA CMAHOAPMA OM OPYHCECMEOMO U Oaiu MO uzbupa onyusma 0a NpeusHuciu
npeoxooHU nepuoou.

* MC®O 9 ®dunancou uHCTpyMeHTH (B cra 3a roaumHu nepuoau ot 01.01.201&. —
npueT ot EK). Tosu cmanoapm e nose cmanoapm 3a ¢unancosume uncmpymenmu. Kpaiinomo my
npeonasnauenue e oa samecmu usysno MCC 39. [Ipoekmvm Ha noOMsAHAMA ¢ HOBUSL CMAHOAPM €
npemunan npe3 mpu gazu. ¢aza 1 Knacuguxayus u oyenseane Ha ¢punarcogume axmueu u
nacusu; ¢aza 2 CuemosoOHo omuumane Ha Xeddxcupanemo, u Gaza 3 Memoodonozus Ha
onpeoensine Ha obesyenxama. Ilonacmoswyem MCDPO 9 e uzoasan Ha yemupu nvmu, npes
m.noemspu 2009ez., npez m.okmomepu 2010z., npez m.noemepu 20132. u okonuamenno npes m.roau
2014 2. ®@aza 1 Knacuguxayus u oyenssane Ha QUHAHCOSUME AKIMUSU U NACUBU — C NbPEUME
usoanuss mou noomerns mesu yacmu Ha MCC 39, koumo ce omuacam 3a Kracuguxayusma u
oyenkama Ha Quuancosume uncmpymenmu. Tou ycmanoensa HOGU NpUHYUNU, NPABULA U
Kpumepuu 3a Kiacupurxayusi, OyeHKa U OMNUCeaHe HA (UHAHCOBUME AKMUBU U NACUBU, BKI.
xubpuonume 0o2o6opu. MCDO 9 ewvsescoa usuckeane Kiacuuxayusma Ha GuHancosume
axmusu 0a 6v0a npagena Ha 6aza buzHec MOOeIA HA NPEONPUSMUEMO 3d MAXHOMO YPAGIeHUE U
HA Xapaxmepucmuxkume Ha 002080peHume napuiHu nomoyu Ha cvomeemuume axmugu. Onpeoens
Camo 06e OCHOGHU KAMe20puu OYeHKU — O AMOPIMU3UPAHA U no cnpagednuga cmounocm. Hosume
npasuna we 008edam 00 NPOMeHU OCHOBHO 8 OMYUMAHEMO HA (YPUHAHCOBU AKMUBU KAMO ObI208U
UHCMPYMEHmU U HA QUHAHCOBU NACUBU NPpUEMU 3d OMYUMAHe NO CHPABedausa CMoUHOC npe3
mekywume nevardbu u 3acyou (3a kpeoumnus puck). Ocobenocm npu Kiacupukayusma u Ha
OYEHBYHUSL MOOE]L 34 (DPUHAHCOBUME AKMUBU NO CNPABLOIUBA CHOUHOCT € 000A8eHAMA Kame2opus
— C OyeHKa Mo Cnpaseonusd CMmouHocm npes opyaus eéceobxeamern 00x00 (3a HAKOU ObA206U U
kanumanosu uncmpymenmu). @aza 2 CuemogoOHO omuyumane Ha XeONCUPAHEMO — 3d Yeamd e
npuema nosa enaga kom MCDO 9, ¢ kosamo ce 8vgedcoa HO8 MOOeN 3ad CHeMOBOOHO OMYUMAHE HA
Xeoolcuparemo, KOUMO HO3604564 NOCIE008AMENHO U YLIOCMHO OMpA3i6ane HA 6CUUKU
QuHanCco8U U HehUHAHCOBU PUCKOBU eKCNO3UYUU, 0DEeKM HA Onepayuu no xeodcupane, u om opyea
— n0-006po npedcmassiHe Ha OetiHoCmume no ynpasieHue Ha pucka b8 QuUHAHCOsUmMe omyemu,
0Cc00eHO Ha 6pv3Kama um ¢ xeodcupawjume cOeIKU U HaA 00X6ama u 6U0a OOKYMEHMAayus, KOsimo
oa ce usnonzea. Cowyo maxa ca no0oOPeHU UBUCKBAHUAMA KbM CIMPYKMYPAmMa, CbObPHCAHUEMO U
nO0X00a Ha NpeoCcmassaHe HaA ONOBECMABAHUAMA NO XeOXCUparHemo. JJonviHumenHo, 6b8edeHa e
onyusma OMYUMAaremo Ha NPOMEeHUme 8 CNpasedIUusama CMOUHOCm Ha cobcmeeHume 0vr2oge,
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OYEHABAHU NO CHPABEOIUSA CMOUHOCH Npe3 newarbama uiu 3azybama, HO 6 yacmma, ObaANCAwa
ce Ha NPOMeHU 8 KAYeCmeomo Ha COOCMEeHAma KpeoumocnocoOHOCm HA OpyIcecmeomo, 0a ce
npedcmass 6 Opyeust eceobxeamen 00X00 6émecmo 6 newarbama unu 3azyoama. ®aza 3
Memooonozus na onpedensine Ha obe3yeHKama — NPOMAHAMA Npeodiaza NPUIodiceHue Ha mooeid
Ha ,, ouakeana 3a2yoa’. CveadacHo mo3u Mooen 8CUYKU OYAKBAHU 3a2yOu HA eOuH amopmusupyem
Qunancos uncmpymenm (aKkmus) ce nPu3HA8AmM Ha Mpu emani, 8 3A6UCUMOCH OM NPOMAHAMA HA
KpeoumHomo My KAyecmeo, a He camo npu USKPUCMATUIUPAHemo Ha cvOumue, Kakmo e 8
cecamnus moden no MCC 39. Tpume emana ca. npu nbPEOHAUATHOMO NPUHABAHE HA
Qunancosuss akmug — obesyenxa 3a 12-veceuen nepuod uiu 3a yeaus JCUBOM HA AKMUBA, U
CbOMGEMHO — NpU HACMBNBAHeMO Ha paxmuyecka obesyenxa. Te ompedenam u xaxk oda ce
usmepgam 3azybume om 00e3yeHKa U pecn. NpuldeaHemo HA  e@eKmuHus  IUXEEH
npoyenm.OQbe3yenkama Ha 0bi206U UHCIMPYMEHMU, OYeHA8AHU N0 CHpaBedIusa CMOUHOCH npe3
opyeust 8ceobxsamen 00X00, ce onpeoens U UmMepea Kamo ce npuiaza Cobujama mMemoooaocus
KaKmo npu QuHancogume axmugu no AmMOpmMusUpana CmouHocm.

* MC®O 15 Ilpuxoau mo JOrOBOpH € KIMEHTH (B CWiia 32 TONUIIHUA TEPHOIU OT
01.01.2018. —npwuer ot EK). Tozu cmanoapm e uzysno noe cmandapm. Tou 6veescoa ysrocmen
KOMNJIEKC Om NPUHYURU, NPAGUILA U NOOX0O0U 30 NPUHABAHEMO, OMYUMAHEMO U ON0BECHABAHEMO
Ha UH@OpMAyUs OMHOCHO 6Uda, Cymama, nepuoda u HecUueypHOCmUme 6b8 6Pb3KA C NPUXOOUme u
napuuHume HOMOYU, NPOUXOACOAUWU O 002080pU ¢ Koumpazenmu. Cmanoapmvm we 3amMeHu
deticmeawume 00 MO3U MOMEHM CMAHOAPMU, CEbP3AHU C NPUSHABAHEMO HA NPUXOOU, OCHOBHO
MCC 18u MCC 11u cevpsanume ¢ msax mviaxkysanus. Booewusm npunyun na Hosus. cmanoapm e
8 Cb30aBaAHEMO HA MOOeL O CIBIKU, Ype3 KOUMOo OnpedeisiHemo Ha napamempume u gpemenmo Ha
npuUx00a ca CousMepUMU CAPIMO 3A0BINCEHUEHO HA BCAKA O CIPAHUTE NO COCTKAMA NOMENCOY
um. Kmiouoeume komnowenmu ca. a) 002080pu ¢ KIUEHMU C MBPLOBCKA COUWHOCI U OYEHKA HA
8EPOSIMHOCMMA 3d CHOUPAHE HA O02080PEHUMe CYMU OM CMPAHA HA NPEONPUSMUEO CbeIACHO
VCA0BUAMA HA 0dOeHUs: 002080D; 6) udenmuuyupane Ha OmoeaHume 3a0baANCeHUS 30 USHbIHEHUE
10 002080pa 3 CMOKU UIU YCIYeU — OMESPAHUYAEMOCH O OCMAHALUMeE NOeMU AH2ANCUMEHMU NO
002080pa, OM KOUMO KIUEHMbM O6U Yepnuil u3200u; 8) onpeoeisiHe HA YeHa HA COeIKama —
cymama, Koamo npeonpusimuemo 04axed, ue uma npaso 0a NOAY4u cpewyy npexgvpisaHemo Ha
CbOMGEMHAMA CMOKA U YCIyed KbM KIUEHMA — 0CODeHO HUMAHUE ce 0moens HA NPOMEHIUBUS
KOMNOHEHmM 8 YeHama, (PUHAHCOBUSL KOMHOHEHM, KAKMO U HA KOMHOHEHMA, NOIYYaean 6 Hamypa,
2) pasnpeoeienue Ha YeHama Ha ONepayusma Mexcoy OmoeIHuUme 3a0bidiCeHUs. 3a USNbIHEHUe NO
002080pa — 0buHalino Ha baza camocmosmennama (UHOUSUOYATHAMA) NPOOANCHA YEHA HA 6CEKU
KOMROHEHmM; U 0) MOMEHMbM Ul NepuoObm HA NPUSHABAHE HA NPUX00d — Npu YCHEeutHOmo
UBNBIHEHUe HA 3A0bIdNCeHUEe N0 002080pa Ype3 Mpanchepupane Ha KOHMpOa 6bpxy obewanama
CMoKa unu ycayea, Ouno mo 8 0a0eH MOMeHm Uil 3a onpeoeien nepuoo 8v6 epememo. Hanpagenu
ca noscnenus (a)3a uoeHmupuyupane Ha 3a0bINHCEHUsL 30 UNBIHEHUE HA 6a3ama HA KOHKPemHU
obewanusn 3a docmaskama Ha cmoku uau yeayeu,(0)3a udemmuguyupane Oanu Opyicecmso e
APUHYUNGL WU A2eHm Npu NpedoCmaesHemo Ha cmoxu uiu ycayeu, u (8)npu mpancgepa Ha
auyensuu. Bveesicoanemo na mosu cmanoapm modice 0a 006eoe 00 RO-ChUeCMEeHU NPOMEHU: Q)
npu KOMRIIEKCHU 002080pU, C 008bP3AHU NPOOAXCOU HA CIOKU U YCIYyeU — uje € HeoOX00UMO SCHO
PA3SPAHUNABAHE MeNCOY CIOKUMe U YCIyeume HA 6CeKu KOMNOHEHM U YCaosue no 002060pa; 6)
BEPOSIMHOCI 34 NPOMAHA HA MOMEHMA HA NPU3HABAHE HA NpooaxXcOama, 8) Veeaudasane Ha
ON0BeCMABAHUAMA;, U 2) BbEENHCOAHE HA OONBIHUMENHU NPABULA 30 NPUSHABAHEMO HA NPUXOOU OM
onpedenen mun 002080pu — JUYEH3UU; KOHCUSHAYUU, eOHOKPAMHO CbOUpaHu npeosapumennu
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maxcu; eapanyuu u op. nod. Cmanoapmvm 00ONYCcKa KaKmo NblIHO pempOoCneKmueHo NPUiLodlceHue,
maxka u MooupuUYUpano pempocneKmueHo HPULOANCeHUe, OmM HAYALIOMO HA MEeKywus omuemeH
nepuoo, ¢ onpeoeieHu ON08eCmMABAHUS 30 NPEOXOOHUME NePUOOU.

PBKOBOJICTBOTO Ha JPYKECTBOTO OOMHMCIISI BIHSHHETO, KOETO TOPECIIOMCHATUTE HOBH
u/vijM IPOMEHEHH CTaHapTH OHMXa MOTJIM JIa OKaKaT BbPXY (PMHAHCOBUTE OTYETH Ha JAPYKECTBOTO
(ITpumoxenne Ne 25).

JlobIHUTETHO, 32 TIOCOYCHWTE IO-70Jy HOBHM CTaHIApTH, NMPOMEHEHU CTAHIApTH U
MPHETH THJIKYBAaHUS, KOMTO ca H3JaleHH, HO Bce omle He ca B cuia kbM 1 sHyapu 2017 r.
PBKOBOJICTBOTO € MPEIEHMWIO, Ye Te He Onxa nuManu e(eKT BhPXY CUETOBOJHATA ITOJIMTHKA, PECII.
AKTUBUTE, IMACHUBUTE, ONCPAIUUTE W PE3YITATUTE Ha JPYKECTBOTO MOpaiW TOBa, Y€ TO HE
pasnojara/onepupa ¢ TakuBa 00EKTH W/UIIN HE peannu3nupa MoA00HU CICIKA U TPAH3AKIHH.

* MCC 28 (pomenen) — VHBECTHIIMM B acOLMUPAHU U CHBMECTHH HPEINPUSITUS —
OTHOCHO JBJITOCPOYHH YYacTHs B aCOLMUPAHU M CHBMECTHH HpeanpusTus (B CHia 3a TOAWIIHU
nepuonu ot 01.01.2019. —ne e npuer ot EK).

* MCC 40 (@pomeHeH) — VHBECTUIIMOHHH HMMOTH — OTHOCHO TpaHchepH Ha
WHBECTUIIMOHHYU UMOTH (B cwuia 3a roguiunu nepuoau ot 01.07.2018 . —ue e npuer ot EK).

* MCO®O 2 (npomenen) [Tnamane Ha 6a3ara Ha akiuu — Kinacudukanus u oleHsBaHe Ha
TpaH3aKIUUTE Oa3MpaHu Ha IUamanus ¢ akuuu (B cuia 3a roxumsau nepuoan ot 01.01.2018. —
He e npuet ot EK).

e MC®O 4 (mpomeneH) 3acTpaxoBaTelIHH IOTOBOPH (B CHIA 3a TOAWIIHU MEPUOTU OT
01.01.2018. —pruer ot EK).

e MC®O 9 (npomenen) — OMHAHCOBH WHCTPYMEHTH — OTHOCHO CIy4ad HA HETATHBHU
KOMIICHCAIIUU TIPH TPEICPOYHO TOracsBaHe ¥ MOIU(UKaliu Ha (GUHAHCOBH MacWBU (B CHJa 3a
roaumny neproau ot 01.01.2019. —ue e npuer ot EK).

* MC®O 10 @pomenen) — Konconuaupanu ¢punancosu otuetd 1 MCC28 (mpomeneH) —
WHBecTHIIMM B acOLMUpPAaHW W CHBMECTHH MNPEANPUSATHS — OTHOCHO NPOJaXOW WIIM amopT Ha
aKTHBU MEXIy WHBECTUTOP W HETOBH aCOIMUPAHHM WM CHBMECTHH NPEANPHATHA (C OTIOXKEHO
e(heKTHBHA J1aTa Ha BIU3aHe B CHJIa, OIEKaIa Ha onpeaensae or CMCC).

e MC®O 16JIuzunru (B cuna 3a rogumnan meproau ot 01.01.2019. —mpuer ot EK).

* MC®O 17 3actpaxoBarenHu 1oroBopH (B cuia 3a roguurau nepuoau ot 01.01.2021r.
—He e npuer ot EK).

e KPMC®O 22 —Chenku ¢ 9yXIeCTpaHHA BajyTa W aBaHCOBH InlamiaHus (B cuia 3a
rogumran nepuomu ot 01.01.2018. —ue e npuero ot EK).

e KPMC®O 23 (mpomenen) HecurypHocTH IpH IpH TPETUPAHETO HA JAHBIU BBPXY
moxoza (B cuma 3a rogumman nepuoau ot 01.01.2019. —ue e npueto ot EK). ).

* Tlomo6perns B8 MCDO IMuxsn 2014-2016 §. mexempu 2016 1.) — momobpenus B
MC®O 12 (g cuna 3a rogumnu nepuou ot 01.01.201%. —ue e npuet ot EK), MC®O 1 u MCC
28 (8 cuna 3a rogunrayu nepuoau ot 01.01.2018. —ne ca npuetu ot EK).
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* TlomoOpennss B MCPO Lukbn 2015-2017 ¥. nexemBpu 2017 r.) — momoOpeHus B
MCC23,MCC 12u MCDO 3 B5B Bpb3ka ¢ MCDPOL1 (B cuna 3a rogumran nepuoau or 01.01.2019
r. —He ca npuetn ot EK).

I/IHI[I/IBI/II[yaJIHI/IHT TOAHUIICH (I)I/IHaHCOB OTYCT € M3IOTBCH IIPU CIIa3BaHC HA NMPUHIWIIA Ha
HCTOpHUYECKATa 1ICHA.

JIpy»XeCTBOTO BOIH CBOHMTE CUETOBOIHH perucTpH B Obirapcku eB (BGN), koiiTo nprema
KaTo HEroBa OTYETHA BajyTa 3a MpejacTaBsHe. J[aHHWTE B OTYETA M MPUIOKCHHUATA KbM HEro ca
NpE/ICTAaBEHH B XUJISIH JICBa, OCBEH aKO HEIO APYro U3PUYHO HE € YKa3aHo.

IMpencraBsHero Ha (QHUHAHCOB OTYET ChHIVIACHO MEXKAYHApOJHHUTE CTAaHAAPTH 32
(MHAHCOBH OTYETH W3HMCKBAa PBHKOBOJACTBOTO Ja HANpPABU HAH-TOOpW TPHOIH3UTEIHH OICHKH,
HAYUCIICHUS M Pa3yMHO OOOCHOBAHM TPEAMOJONKCHHUS, KOUTO OKa3BaT ¢(EKT BHPXY OTUCTCHHUTE
CTOWHOCTH Ha aKTUBUTEC W TACHBUTE, HAa MPHUXOJWTE M Pa3XOAUTE, U Ha OMOBECTABAHETO Ha
YCIIOBHU B3€MaHMsl W 3aJbJDKCHHs KbM JaraTa Ha OTYeTa. 1e3W NPHOIM3WUTEIHH OLCHKH,
HAYUCIICHHS ¥ TIPEATONIOKEHUS ca OCHOBaHHM Ha MH(opMaIusaTa, KosITo ¢ HaJlMYHa KbM JIaTara Ha
(UHAHCOBHS OTYET, MOpagd KOeTo ObJacimuTe (DaKTHUECKH pe3yaTaTd Owxa MOTIH Ja Obaar
pasnuyau 0T TAX. OOEKTHUTE, KOUTO MPEanosaraT Mo-BUCOKa CTENEH Ha CyOSKTHBHA MPEICHKA WITH
CJIO)KHOCT Ha, WIH KBJETO MPEINOIOKECHUSITa W TPUOIU3UTEIHUTE CUCTOBOJHH OIICHKH ca
CBILECTBEHH 3a (PMHAHCOBHS OTYET, ca ormoBecTeHu B [Ipunoxenne Ne 2.22.

2.2.Koucoauodupan ghunarncos omuem Ha OpyHcecmeono

Jlpy’kecTBOTO € 3amoYHaJio Mpolleca Ha W3rOTBSHE HA CBOS KOHCOJNUIUpPAH (PUHAHCOB
orueT 3a 2018r. B crorBercTBHE ¢ MC®DO B cuna 3a 2018r., B KOUTO OTYET II[€ € BKIIIOYEH U
HACTOSIIUAT WHAWBUAYalieH (uHaHCOB ordeT. ChHIVIACHO IUIAHHPAHWUTE JATH PHKOBOJCTBOTO
OYaKBa KOHCOJUIAMPAHHUAT (UHAHCOB OTYET Ja OBAEC OJOOpEH 3a M3JaBaHe HE IMO-KBCHO OT
19.04.2019r. or CopBera Ha AUPEKTOPUTE HA APYKECTBOTO, CIEI KOATO JaTa OTYETHT LIe Obie
MyOJIMYHO HA Pa3IIOJIOKEHUE HA TPETH JIUTA.

2.3.Cpasnumennu Oannu

Jpy’KeCTBOTO MpEJACTaBs CpaBHHUTENHAa MH(MOpPMAIMA B TO3M (PUHAHCOB OTYET 3a €JHA
MPEIX0HA TOANHA.
Koraro e HE0O0X0MMO, CPaBHUTEITHUTE TAHHU ce pekinacuduimpar (M IpeH3yHciIsaBaT), 3a
Jla ce IIOCTUTHE ChIIOCTABUMOCT CIIPSIMO IIPOMEHH B IIPEICTABSIHETO B TEKYILlATa TOAKHA.

2.4. dyukyuonanna eaiyma u NPU3IHAGAHE HA KYPCOBU PA3IUKU

OyHKIMOHATHATA U OTYETHA BayTa Ha JPYKECTBOTO € OBITapCKUAT JEB. BhArapcKusT
neB e pukcupan kpM eBpoTo 1o 3akoHa 3a BHbB B crotHOmeHne BGN 1.95583:EUR 1.

[Ipu mepBOHAuYANIHO TpPHU3HABAHE, CHENKA B YyXKJIECTpaHHA BalyTa ce 3alKcBa BbB
(yHKIIMOHATHATA BaJIyTa, KATO KbM CyMaTa B UyXJIECTpaHHA BajyTa ce MpHuiiara OOMEHHHAT Kypc
KbM MOMEHTA Ha CJIeJiKaTa WM ornepanusara. [lapuunute cpeacTBa, B3eMaHUATA U 33 b/DKCHUSATA,
KaTO MOHETapHH OTYETHH OOCKTH, ICHOMHHUPAHHM B YyXJICCTpaHHA BallyTa CE OTYUTAT BEHB
(hyHKIIMOHATHATA BallyTa KaTro ce Mmpuiara OOMEeHHHAT Kypc, mybnukyBad or BHB 3a mocnennus
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paboten neH Ha choTBeTHHA Mecel. Kbm 31 mekeMBpu Te ce OlLeHABAT B OBJITapCKH JieBa KaTo ce
M3M0J13Ba 3aKIIOYUTENHUAT oOMeHeH Kypc Ha BHB.

HemoneTtapanTe OoT4eTHH OOEKTH B OTYETa 3a (DUHAHCOBOTO CHCTOSIHUE, ITBPBOHAYAIIHO
JCHOMMHUPAaHU B UyXJECTpaHHa BallyTa, CE OTYMUTAT BbB (YHKIMOHAJIHATAa BalyTa KaTo ce
npuiara MCTOPUYECKUAT OOMEHEH Kypc KbM JaraTa Ha oOlepanusra M IIOCJIeABallo He ce
MIPEOLIEHSBAT 110 3aKIIOUUTENIEH KypC.

Edexture oT KypcoBUTE Pa3iHMKH, CBHP3aHU C YPEXKIAHETO Ha CHEIKH B UYyXKIECTpaHHA
BaJIyTa, UM OTYUTAHETO Ha CACJIKHU B Uy)KIECTpaHHA BajlyTa II0 KYpCOBE, KOUTO Ca Pa3jIUuHH, OT
TE€3H, 110 KOUTO II'bPBOHAYAIHO ca OWJIM NMPU3HATH, CE BKJIIOYBAT B OTYETA 32 BCEOOXBATHUS 10XO.
(B meyanbata wim 3arybara 3a roiMHaTa) B MOMEHTA Ha Bb3HHKBAHETO UM, KaTO CE TPETHUPAT KaTo
(MHAHCOBH TPUXOAH/Pa3XOIH.

2.5.IIpuxoou

[Ipuxoaure B Ipy>KECTBOTO Ce IMpHU3HABAT Ha 0a3a NpUHIUNA 32 HAYUCISIBAHE U 10
CTETIEHTA, 10 KOSITO CTOIMIAHCKUTE U3rOAH CE MPUA0OHUBAT OT APY>KECTBOTO M JOKOJIKOTO MPUXOJUTE
Morat HaJIeKJHO J1a CE€ U3MEPSIT.

[Ipu nponax6ute Ha KyXHEHCKA U ClaJlkapcKa IPOIYKIHKs, CTOKH U MaTE€pUaIi IPUXOIUTE
ce TpU3HABaT, KOraTO BCHYKM CBHIIECTBEHH pPHCKOBE U TMOJ3H, NPOM3THYAIIM OT TIXHATa
COOCTBEHOCT NMPEMUHABAT B KyITyBaya.

[Ipu mpenocraBsiHETO Ha YCIYTH, IPUXOAMUTE Ce NPHU3HABAT, KaTO c€ OTYMTA eTama Ha
3aBBPIICHOCT Ha CEJIKaTa KbM JlaTaTa Ha OT4eTa 3a (PMHAHCOBOTO ChCTOSHUE, aKO TO3U €Tall MOXKE
na Oble HaOeKIHO M3MEPEH, KakTO M Pa3sXOJuTe, M3BBPIICHH IO CAeNKaTa M Pa3XoguTe 3a
MIPUKJIIOUBAHETO 1.

[Ipuxoaure ce oneHsBaT Ha 0a3a clpaBeUIMBaTa LIeHA HA MPOJAAECHUTE CTOKH, IPOIYKLIUS
M YCIIyTH, HETHO OT KOCBEHHM JIaHBIM (IaHBK J00aBeHa CTOHHOCT).

2.6.Pazxoou

Pa3xojaute B ApyKECTBOTO Ce MPU3HABAT B MOMEHTA Ha TSIXHOTO BB3HHKBaHE M Ha 0Oasa
NPUHIMITATE HA HAYHUCIIIBAHE U ChITOCTABUMOCT.

Pasxojure 3a ObJIEIIN IEPHON CE OTIAraT 3a MPU3HABaHEe KaTo TEKYI| pa3xoJ1 3a Meproia,
npe3 KOMTO JOTOBOPUTE 332 KOUTO CE OTHACSIT, CE U3ITBIIHSBAT.

DUHAHCOBUTE Pa3Xxo/u Ce BKJIIOUBAT B OTYETA 32 BCEOOXBATHHS IOXOJ], KOTAaTO BH3HUKHAT
U C€ ChCTOAT OT: JTUXBEHH PA3XOIH MO KPESIUTH.

2. 7. Umomu, mawmunu u ob6opyoeane

Wmotute, MammHUTE W OOOpPYABAHETO Ca TNPEACTABEHW BHB (PUHAHCOBUS OTYET II0
UCTOpPUYECKA IICHA Ha MpuIoOWBaHE, HAMaJICHA C HATpylaHaTa aMOpTHU3alus U 3aryourte OT
o0e3IeHKa.

IIvpeonauanno oyensngane

[Ipu mbpBOHAYATHOTO MPHUAOOMBAHE WMOTUTE, MAIIMHUTE U OOOPYIBAHETO CE OLCHSIBAT
o IleHa Ha npugoOuBane (ceO0eCTONHOCT), KOATO BKJIIOYBA IMOKYIHATA I[I€HA, BKJI. MHTHHYECKH
TaKCH W BCHYKH IPEKH Pa3xo]d, HEOOXOAMMH 3a TPUBEKIAHE HAa aKTHBA B PaOOTHO CHCTOSHUE.
IIpekure pazxoau ca: pa3xoAu 3a MOATOTOBKA HA aKTHBA, Pa3XOAM 3a IIbPBOHAYAIHA JOCTaBKa U
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00paboTKa, Pa3XOAWUTE 3a MOHTAX, pPa3XxoIW 3a XOHOpapW Ha JIMIA, CBBP3aHU C TPOCKTA,
HEBB3CTAaHOBSICMH JAHBITH U JIP.

[Ipu mpumoOuBaHe Ha WMOTH, MAIIMHK W OOOpYJBaHE MPH YCIOBHUITA HA Pa3CpOUCHO
IUTalllaHe, TIOKYITHATa IleHa ¢ CKBUBAJCHTHA Ha CceraniHata CTOWHOCT Ha 3aJbJDKEHHETO,
JUCKOHTHPAaHO Ha 0a3za Ha JIMXBEHOTO PAaBHUINE IO MPHBICYCHHUTE OT JPYKECTBOTO KPEIAUTHH
pecypceu.

JpyxecTBoTO € ompeaenwyio croiiHocTeH mpar ot 150 nB., mox KOWTO NpUAOOUTHTE
AKTHUBHM HE3aBUCHMO, Y€ MPUTEKABAT XapaKTEPUCTUKATA HA JBJITOTPACH aKTUB, C€ TPETHPAT KATO
TEKYI pa3xoJi B MOMEHTA Ha TIPUI00WBAHETO WM.

Ilocneosawio ouensnsamne

N30paHusT OT APYXKECTBOTO IMONXOJ 3a TOCHe/Bama OalaHcoBa OIICHKA HA HWMOTHTE,
MAIIIMHUTE U 000pYyIBaHETO € MOACIBT Ha cebecToriHocTTa 10 MCC 16, HamalieHa ¢ HAYUCIICHUTE
aMOPTHU3AIUH U HATPYIAHUTE 3aryOH OT 00E3IICHKA.

Hocneosawiu pazxoou
Pa3xonnte 3a peMOHTH U MOAAPHKKA CE€ MPU3HABAT 3a TEKYIIX B MEPHUO/a, Pe3 KOWTO ca
HanpaBeHU. M3BLpIlIeHN TOCIeIBaIH Pa3X0y, CBbP3aHU C UMOTH, MAIlIMHU U 000PY/IBaHE, KOUTO
UMaT XapakTep Ha MMOJMSHA Ha OINPEJCICHHA BH3JIOBU YACTH U arperaTH, WiIu Ha MPEyCTPOHCTBO U
PEKOHCTPYKIMS, Ce KalWTalIn3upaT KbM OajlaHCOBaTa CTOMHOCT Ha CHOTBETHHS aKTHUB H CE
Mpepasriiexkia OCTAThYHMS MY TTOJIE3€H KMBOT KBbM Jarara Ha Kanutaiu3amnus. ChIIeBpeMeHHO,
HeaMOPTH3UpaHaTa 4acT Ha 3aMCHCHHUTE KOMITOHCHTH C€ U3IMCBA OT OajaHCcoBaTa CTOWHOCT Ha
aKTHUBUTE ¥ CE NPU3HABA B TEKYIUTE Pa3Xx0/IH 3a IIePHoa Ha PEyCTPONUCTBOTO.
Memoou na amopmu3zayus
JpyXecTBOTO H3MON3Ba JIMHEEH METOJ Ha aMOpTH3alUs Ha HMMOTHTE, MAallNHHATE U
o0opynBaHeTo. AMOPTH3UpPAHETO Ha AKTUBUTE 3allo4yBa, KOTaTO T€ Ca HAa pPa3MOJIOKEHUE 3a
ynotpeba. [lone3HusT *XMBOT TO TPyNH aKTUBU € ChoOpaseH ¢ (PU3MUECKOTO HU3HOCBAHE,
crien(ukaTa Ha aKTHBa, OBACIINTEC HAMEPEHHs 3a ymoTrpeba M ¢ IMPeAroiaaraéMoTO MOPATHO
ocTapsiBaHe U € KaKTo CJe/Ba.
e crpaau — 25r.
* ChOPBXKCHHS — 25T
* MalIMHU U o0opyxaBaHe — 3.T.
* KOMIIIOTpU — 2T.
* TPAaHCIIOPTHH CPEJCTBA — 8T.
* CTOITAHCKW WHBEHTAp — /T.
OnpeneneHusaT CPOK Ha TOJHOCT HA ABJITOTPAHUTE aKTUBU CE MpETJIeKIa B Kpas Ha BCAKa
roJIMHA U TPY YCTAaHOBABAaHE HAa 3HAYUTEITHU OTKJIOHEHHS CIPSIMO OBACIIUTE OYaKBaHUA 33 CPOKa
Ha W3M0JI3BaHETO HA aKTUBUTE, CHITUAT C€ KOPUTHPA TIEPCIICKTUBHO.

Obe3yenka Ha aKkmueu

BanancoBuTe CTOWHOCTH Ha UMOTHTE, MAIIMHUTE U 00OPYBAHETO TOJUICKAT HA TPErJie]]
3a 00e3IeHKa, KOraTo ca HalHIe CHOUTHUS MW MPOMEHH B 0OCTOSTENCTBAaTa, KOMTO TOKa3BaT, ue
OayarcoBaTa CTOMHOCT OM MOTJIA JIa CE OTIMYaBa TPAHHO OT BH3CTAHOBUMATa UM CTOMHOCT. AKO ca

HaJIMe TaKWBa WHAUKATOPH, 4YC HpI/I6J'II/IBI/IT€IIHO orpeacjicHaTta Bb3CTAHOBUMA CTOMHOCT € IIO-
9
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HHCKa OT TsAXHaTa OaJaHCcoBa CTOMHOCT, TO MOC/IEHATA CE€ KOPUTHPA JI0 Bh3CTAHOBMMATa CTOMHOCT
Ha aKTUBHMTE. Bbh3cTaHOBMMATAa CTOMHOCT Ha IBJITOTPAMHHTE MAaTCPHUAIHH aKTHBH € IO-BHCOKATa
OT JIBETE: HETHA TPOJAKHA II€Ha WM CTOWHOCT MpH yrmotpeba. 3a omnpeensHeTo Ha CTOMHOCTTa
npu yrnorpeba Ha aKTUBHUTE ObJICIINTE MAPUYHH MOTOIHM CE MMCKOHTHPAT JO TAXHATA HACTOSAIIA
CTOWHOCT Karo Ce Mpuiiara JUCKOHTOB (haKTOp MPEeIH JaHbIH, KOWTO OTpa3siBa TEKYIIUTE Ma3apHU
YCJIOBHSI U OIIEHKH Ha BpeMeBaTa CTOMHOCT Ha MapUTe MW PUCKOBETE CIHEIU(DUIHU 32 CHOTBETHHUS
akTHB. 3aryoure or o0e3IeHKa Ce OTYMTAT B OTYETA 3a BCCOOXBAaTHHs 10X01 (B mevanbara WId
3ary0ara 3a rOJ[iHATa).

Ileuanou u 3a2you om npooasxcoa

MartepHaiHuTe ABITOTPAHHN aKTHBH CE OTIHCBAT OT OTYETA 332 (PUHAHCOBOTO CHCTOSHHE,
KOTaTO CE M3BAJAT TPAWHO OT yrmoTpeda u He ce 0YaKBaT OT TAX OBJICIIN CTOTIAHCKH M3TOJIU HITH Ce
nponanat. [leganbure wimm 3arydbute OT MPOMaXOWM HAa OTHCITHU aKTHBU OT TpylaTa Ha “HMOTH,
MalllMHA U 00OpyJBaHe” C€ OMpEICNAT Ype3 CPAaBHABAHETO HA MPHUXOJIUTE OT Mpojaaxdara u
OanaHcoBaTa CTOWHOCT Ha aKTHBA KbM JaTaTa Ha mpojaxoOara. Te ce mocoyBaT HETHO KbM “IpyTH
nmoxoau/(3arydu) oT JeHHOCTTa, HETHO" Ha JIMIEBAaTa CTPpaHa Ha OTYETa 32 BCEOOXBATHHUS TOXO/I.

2.8. Hemamepuainu akmugu

HemarepuanHuTe akTHBH ca TPEICTaBEHH BHB (DUHAHCOBUS OTYET 1O CeOECTOMHOCT,
HaMaJICHA C HaTpylaHaTa aMOpTH3alus. B TeXHUs ChCTaB ca BKJIFOYEHU MPOTPAMHU TPOIYKTH,
W3MO0JI3BaHH B JIPYKECTBOTO.

B npyxecTBOTO ce mpuiara JIMHECH METOJ Ha aMOpPTH3allMs HAa HeMaTepHUAITHUTE aKTHBU
TIPH OTIPECIICH MOJIC3CH KHUBOT OT 2T.

BanancoBara cTOMHOCT Ha HEMaTEpUATHUTE aKTHBH ITOJJICKH HA TMPETJen 3a 00e3IeHKa,
KOTaTO ca HaJHIle ChbOWTHS, MM MPOMEHH B OOCTOSTENCTBAaTa, KOUTO MOCOYBAT, e OallaHcoBaTa
CTOWHOCT OM MOTJIa Ja HaJBWINaBa BH3CTAHOBMMATa MM CTOMHOCT. 3aryOuWTe OT 00e3IleHKa ce
OTYUTAT B OTUYETA 32 BCEOOXBATHHS JJOXO/I.

Hemarepuanaute akTHBH CE€ OTIUCBAT OT OTYETa 32 ()MHAHCOBOTO CHCTOSHUE KOTAaTO CE
U3BAJIST TPAMHO OT yIoTpeda 1 He ce 0YaKBAT OT TAX OBJICIIN CTOMIAHCKH U3TOJHM WK ce TIPOJIaIaT.

2.9. Uneecmuyuu 6 Ovwepnu opyricecmed

JBITOCpPOYHHTE MHBECTHLIMH, MPEICTABIABAIM aKIUU U JSJIOBE B JBIIEPHU IPY>KECTBA,
ca TpelcTaBeHH BBB (DUHAHCOBUS OTYET IO LieHa Ha npuaoOuBaHe (ceOECTOMHOCT), KOSTO
IpECTaBIsABa CHpPaBEAIMBaTa CTOMHOCT Ha BB3HAIPaKIEHUETO, KOETO € OWJIO IUIATEHO, BKIL
NpPEeKUTe Pa3xogu MO NPHAOOMBAaHE HA HMHBECTHULUATA, HaMalleHa C HaTpynaHaTa OOe€3IeHKA.
WuBecTunute B IBIICPHH APYKECTBA HE CE THPryBaT Ha (YOHIOBU OOpCH.

B crorBerctBue ¢ m3uckBanusTa Ha MC®PO 10 Koncomuaupanu (UHAHCOBH OTYETH
Jpy>ecTBOTO NpUTEKaBa KOHTPOJ B APYI'H HPEANPUATHS, aKO M CaMO aKO NPUTEKaBa BCUYKH OT
CJIEJTHUTE!

- TPaBOMOIIMS B MPEINPHUIATUETO, B KOETO € HHBECTHPAHO;

- W3JIaraHe Ha WIM IpaBa BbPXY NPOMEHIMBHUTE INPHUXOAW OT HETOBOTO y4YacTHE B
HPEANPUITUETO, B KOETO € HHBECTUPAHO;

- BB3MOXKHOCT Jla M3IOJI3Ba CBOMTE IIPAaBOMOLIMUS B MPEIIPUSTHETO, B KOETO €
MHBECTHPAHO, 32 Ja OKa)kKe BBb3JEHCTBHE BBPXY pa3Mepa Ha Bb3BPBIIAEMOCTTa HA HHBECTHUTOPA.

10
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CreiBalikKM TOPENOCOYCHOTO J[py>KECTBOTO € MPELEHWIO, Y€ MpPUTEkaBa KOHTPOJ BBHB
BCHYKH MPEANIPUSATHS, KBACTO MPHUTEKABA JUPEKTHO WM UHAUPEKTHO NoBeue oT 50% o0t kanurana
¢ npago Ha raac ([Ipunoxkenne 12).

[MputexaBaHuTe OT IPYXKECTBOTO HHBECTHLMHM B IBIIEPHH APYKECTBA IOUICKAT Ha
nperien 3a obesrnenka. [Ipu ycraHoBsBaHe Ha YCIIOBHS 3a OOE3LIEHKA, ChIIaTa ce NpPH3HaBA B
OT4YeTa 32 BCEOOXBATHUS J0X0/] (B mevanbara Wiy 3arydaTa 3a roJMHaTa).

[pu nokymnka u npojaxxda Ha MHBECTHLIMK B ABILCPHU JPYXKECTBA CE MpUIara “jarara Ha
CKJIIOYBaHe” Ha CHEJKaTa.

VHBecTHIIMHTE ce OTIHCBAT, KOraToO CE MPEXBBPJIAT MIPpaBaTa, KOUTO MPOM3TUYAT OT TAX HA
JPYTH JIMIa TIPH HACTHIIBAHETO HAa NMPaBHUTE OCHOBAHMS 32 TOBA M 10 TO3M HAYMH ce 3aryoOBa
KOHTpOJIa BbPXY CTOMAHCKUTE W3rOAU OT ChOTBCHUS KOHKPETCH TUII MHBECTHUIIMH, KaKTO W MpPU
JUKBUAAIMS Ha JBIIGPHM JApY)KeCTBa KbM JaraTa Ha 3ajh4aBaHe OT pPETHCTHPA.
Ieuanbaral/(3arybara) oT mpomaxxkbara UM ce MPEACTaBs CHOTBETHO KbM “(DHHAHCOBU MPHUXOIH’
Wi “QuHAHCOBM pa3xoau” B OTYeTa 3a BCeoOXBaTHMS H0Xon (B meyanbata win 3arydarta 3a
rO/INHATA).

2.10.Mamepuaanu 3anacu

MarepuanHuTe 3amack ca OLCHEHH 110 [0-HHUCKaTa OT: Ce0eCTOWHOCT W HETHa
peanu3upyemMa CTOHHOCT.

Pasxomute, KOMTO ce W3BBPINBAT, 3a Ja JOBEAAT JAJCH MPOAYKT B HETOBOTO HACTOSAIIO
ChCTOSIHME M MECTOHAXOKICHHE, CE BKIIIOYBAT B IIeHaTa Ha NpuaobuBaHe (ce0eCTOMHOCTTA), KAKTO
Clie/[Ba; TOKYITHA [I€Ha, BHOCHH MUTa M TaKCH, TPAHCIIOPTHH Pa3XO0/I, HEBb3CTAHOBUMH JTaHbBIH U
JPYTH MPEKU Pa3Xojd, KOUTO JOMPHUHACAT 3a MPHBEXKIAHE HA MaTEPHAINTE B FOTOB 3a TAXHOTO
U3II0JI3BAHE BHI.

Ipu ynorpebara (mpomaxbara) Ha MaTepHATHHWTE 3aMacd Ce HW3MOJ3Ba METOABT Ha
CpeIHOo-TIpeTeraeHaTa meHa (cebecToMHOCT).

Hernara peanusupyemMa CTOMHOCT TMpEACTaBiIsiBA MPUOIM3HTEIHO — OIpeac/icHATa
NpoJakHa IICHAa Ha JaJeH aKTHB B HOPMAllHHsA XOJ Ha CTOMAHCKa JEHHOCT, HaMmalleHa C
IPHOIM3UTEHO ONPEICTIEHUTE Pa3X0qH MO JOBBPIIBAHETO B THPTOBCKHM BHJ Ha TO3H aKTHB U
HPHOJIM3UTEITHO ONPEIEIICHUTE Pa3X0/I 3a peajn3arusl.

2.11.Tvpzoecku u Opy2u e3emanus

THproBeckuTe B3eMaHUs CE NMPEICTaBAT M OTYMTAT 110 CIpPaBEIMBa CTOWHOCT Ha 0a3a
CTOMHOCTTa Ha OpPHTMHAIHO W3IajJcHata (akTypa, HaMaleHa C pa3Mepa Ha OOe3ICHKaTa 3a
HECHLOMpaeMu CyMH.

B ciydanrte Ha pa3cpoucHH IUIAIAHUS HAJ OOWYAiHUS KPEAWTEH CPOK, IPU KOMTO HE €
NPEIBUICHO IOIBJIHUTEIHO IUIAINAHE Ha JIMXBAa WJIM JIMXBAaTa 3HAYUTENHO C€ pas3ifyaBa OT
oOMYaliHUs Ta3apeH JMXBEH IPOILICHT, B3EMaHMATA CE OLCHSABAT ITbPBOHAYAIHO IO TAXHATA
CIIpaBe/UIMBa CTOMHOCT, a TIOCJIEABAII0 — [0 aMOPTH3UpPyeMa CTOMHOCT, Clie]] NpHCIajaHe Ha
MHKOPIIOpHpaHaTa B TAXHaTa HOMHHAIHA CTOWHOCT JIMXBa, OIpeleieHa II0 MeToaa Ha
edexruBHata uxBa ([Ipunoxenune Ne 2.22).

[Mpubnu3uTenHaTa oleHKa 3a 3aryOu OT ChbMHUTEIHU M HEChOUpPAaeMU B3EMaHUs ce MPaBH,
KOIaTo 3a ChbOMpPAeMOCTTa Ha IsIaTa CyMa MJIM Ha YacT OT Hes CHIIECTBYBA BHCOKA HECHUTYPHOCT.
HecnOupaemute B3eMaHus Ce M3IHCBAT, KOTATO IIPAaBHUTE OCHOBAHMS 33 TOBA HACTBIIAT.
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2.12.Iapu u napuunu exeusaienmu

[MapyunuTe cpeacTBa W ©KBHBAJIEHTH  BKJIIOYBAT  KACOBUTE  HAJIMYHOCTH |
pas3IuiamaTeTHUTEe CMETKH.

3a enuTe Ha M3TOTBSHETO HAa OTYETa 3a MapUYHUTE MOTOLH:

* MapUYHHUTE TMOCTBIUICHHWS OT KJIWEHTH M TMApUYHUTE IUIAIIAaHUs KbM JOCTaBUMIM ca
npencraseHu OpytHO, ¢ BkimodeH [IJIC (20%wu 9 % 3a HacTraHsBaHEe M M3XpaHBaHE Ha TYPHCTH B
MaKeTHA 1IeHA);

* JHUXBUTE MO TOJXY4YEeHH HHBECTHLIHMOHHU KPEIUTH C€ BKIIOYBAT KaTO IUIAIIAHHSA 3a
¢uHAaHCOBa AEHHOCT, @ JIMXBUTE, CBBP3aHM C KPEAWTH, OOCITYXBallM TEKyllaTta IEHHOCT, ce
BKJIIOYBAT B OTIEpaTUBHA JCHHOCT;

» miateHust/monydenuar JJIC mo mnokymku/mponaxxOu Ha JBITOTpPailHM aKTHBU Ce
II0COYBA KATO IUIAIAHE KBbM JOCTAaBYHMLH/MIOCTHIUICHUS! OT KIMEHTH KbM MAapUYHHUTE TOTOLH OT
onepaTUBHA AEHHOCT, JOKOJKOTO TOW ydacTBa M C€ BB3CTAHOBSBA 3aC€IHO U B ONEPATUBHHUTE
HOTOIM Ha IPY’KECTBOTO 32 ChOTBETHHS Mepro/] (Mecelr).

2.13.Twvpzoecku u Opy2u 3a0vaxcenus

3aIbDKeHUSITa KbM JIOCTABUMIIM W JAPYTUTE TEKYIIH 3aJbJDKCHUS Ca OTYCTCHH I10
CTOMHOCTTa Ha OpUTHHAJIHUTE (akTypu (IeHa Ha NpUIOOMBaHE), KOSATO Ce IpuemMa 3a
CIIpaBeINBaTa CTOWHOCT Ha CJEJKaTa, KoATOo e Ob/e M3MIaTeHa B ObJEIIe CPelry MOTydeHUuTe
CTOKH U yCITyTH.

B cnyyanTte Ha pa3cpoueHM MiamaHus HajJ OOMYaWHUS KPEOUTEH CPOK, IPH KOUTO HE €
MPEBUICHO JONMBIHUTEIHO IUIAIAHEe Ha JIMXBa MM JIMXBAaTa 3HAYUTEIIHO C€ pa3inyaBa OT
oOVYaifHHs Ta3apeH JUXBEH MPOICHT, 3aIbJDKEHHITAa Ce OIEHSBAT IMbPBOHAYAHO IO TSIXHATa
CIpaBeINBa CTOWHOCT, a TOCJENBaIl0 — MO0 aMOPTH3MpyeMa CTOWHOCT, CIiel MpPHUCIaJaHe Ha
WHKOPIIOpYpaHaTa B TSAXHATAa HOMHHAJHA CTOWHOCT JIMXBa, OMNpEACIcHa 10 METoAa Ha
e(heKTUBHATA JTUXBA.

2.14 Jluxeonocuu 3aemu u opyzu_npuenedeHu dmmmcoeu pecypcu

Bewnuku 3aeMu v qpyry NpuBJIeUYECHU (UHAHCOBH PECYPCH ITBPBOHAYAIHO CE NPU3HABAT U
OLICHSBAT TO IleHa Ha MpuaoOuMBaHe (HOMHMHAIHA CyMma), KOSATO C€ MpHeMa 3a CIpaBeInBa
CTOHHOCT Ha TOJyYEHOTO IO CJENIKaTa, HETHO OT MPEKUTE Pa3Xo[H, CBbP3aHU C TE3H 3aeMH U
npuBiedeHn pecypcu. CieJl MHPBOHAYAIHOTO MpPU3HABAHE, JIMXBOHOCHHWTE 3aEMH W JIPYTH
MIPUBIICYCHN PECYPCH, TIOCIIEIBAIIO CE OIEHSIBAT 10 aMOPTH3UpPyeMa CTOWHOCT, ONpeeiieHa upe3
MpuUjaraHe Ha METoJla Ha e)eKTUBHATA JINXBAa. AMOPTU3UpyeMaTa CTOWHOCT € M3YUCIICHA KaTo ca
B3€TH TIPE/IBH]] BCUYKH BHJIOBE TaKCH, KOMUCUOHHH ¥ JIDYTH Pa3XoJid, BKII. JIUCKOHT HJIH TIPEMH,
aCOITMUPAHHU C Te3W 3aeMu. [lewanbure 1 3aryoure ce mpu3HaBaT B OTYETa 32 BCEOOXBATHUS JTOXO
KaTo (QUHAHCOBH MpUXoau/pasxoau (ITUXBa) TMpe3 MMEpuoJa Ha aMOPTHU3AIMsS MM KOTATo
3aIbJDKEHUSATA C€ OTITUIIIAT WU PEayIUpaT.

JIMXBOHOCHUTE 3a€MU U JIPYTU MPUBJICYCHU (PUHAHCOBU PECYPCH CE€ KIACUPUIIUPAT KATO
TEKYIIHM, OCBEH aKO 32 YacT OT TAX JIPYKECTBOTO MMa 0e3yCIIOBHO MPaBo Ja ypelu 3abKEHUETO
CH B CpOK Haj 12 Mecela OT 1aTaTa Ha oT4eTa 3a ((MHAHCOBOTO CHhCTOSHHE.

2.15./Tuzunz
Onepamueen 1u3unz
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JIu3uHT, MpU KOWTO HAEMOJATEIAT MPOABIDKABA Jla MPHUTEkKaBa CHINECTBEHATa YacT OT
BCUYKHU PHCKOBE M CTOIAHCKU W3TOJU OT COOCTBEHOCTTAa BBPXY JaJICHUS aKTUB ce Kiacupuimpa
KaTo OTICPAaTUBEH JIU3HHT.

[InamanuaTa/lIOCTBIUICHUATa 110 ONEPAaTHBHMSA  JIM3WHT  CE€  IPH3HABaT  KaTo
pasxomu/Ipuxoan B OT4eTa 3a BCEOOXBAaTHMS IOXOJ Ha 0a3a JHMHEEH METOJ 3a Iepuoja Ha
JIA3UHTA.

2.16. Illencuonnu _u opyzu_3a0b1iceHUs_KbM_NEePCOHAIA_NO_COUUAIHOMO U_MPYO08O

3AKOHO0ameJiCHeo

TpynoBuTe U OCHTYPUTEITHH OTHOIICHHS ¢ PAOOTHUIIMTE W CIIYXXKHTCIUTE B JIPYKECTBOTO
ce OCHOBaBaT Ha pasmopendute Ha Kojekca Ha Tpyda M Ha pasmopeaOuTe Ha JSHCTBAIOTO
OCHUTYpPHUTEITHO 3aKOHOIaTeNICTBO B bharapus.

Kpamkocpounu ooxoou

KparkocpounuTe 10XO0AM 3a HAaeTHS MEpcoHAN MoA (Gopmara Ha Bb3HArpaxaeHus, OOHYCH
¥ COLIMAJIHY JIOTUTAIAHMS U TIPUIOOUBKH (M3UCKYEMH 3a ypeXKJlaHe B paMKHTe Ha 12 mMecena cief
Kpasi Ha TIepHOAa, B KOWTO MEPCOHATBT € MOJOXKII TPYA 3a TAX WIH € U3MBIHUI HeoOXOAUMUTE
YCJIOBHS) CE MPU3HABAT KaTo pa3xo]] B OTYETa 3a BCeOOXBaTHHUS J0X0/ (B meyandaTa wim 3arybara
3a roxuHata), ocBeH ako nageH MCOO He H3MCKBAa Tasdw cyma Ja Ce KaluTajau3upa B
ce0ECTOMHOCTTa Ha OIpEJNeNICH aKTHUB, 3 IEPUO/a, B KOWTO € MOJIOXKEH TPYIbT 33 TSAX M/WIH ca
U3ITBJIHCHN M3MCKBAHMATA 32 TAXHOTO MOJTyYaBaHe, U KaTo TEKYIIO 33 bJDKCHUE (CIe] pHrcHajane
Ha BCHYKH TUIATEHH BEYe CYMH W IOJaramid ce YAPHKKH) B pa3Mep Ha HEAUCKOHTHpaHATa UM
cyma.

KbM matata Ha Bcekn (PMHAHCOB OTYET APYKECTBOTO MpaBH OICGHKA Ha CyMmara Ha
OYaKBAaHHUTE Pa3XOOW MO HATPYIBAIIUTE CE KOMIICHCHPYEMH OTIIyCKH, KOSITO ce OouyakBa Ja Obae
M3IUIaTeHa KaTo pe3yiTaT OT HEW3NOJI3BaHOTO NpaBO Ha HATPyNaH OTIycK. B omenkara ce
BKJTIOYBAT MPHOIU3UTENIHATA MTPEIICHKA 32 CYMHTE 32 CAMHUTE BB3HArPKICHUS U HA BHOCKUTE TI0
33IBJDKUTEITHOTO OOIIECTBEHO M 3[PAaBHO OCUTYpsIBAHE, KOUTO PabOTONATENAT IbJKH BBPXY TE3U
CyMH.

vnzocpounu 00xo0u npu nencuonupane

Inanose ¢ oepunupanu enocku

OCHOBHO 3aJbJDKCHHE Ha JAPYKECTBOTO KaTo paboTtojaren B beiarapus € na u3BhpiiBa
3aqBJDKATENIHO OCUTYpsIBaHE Ha HaeTusi cu nepcoHan 3a ¢oua “IleHcun”, DOMBIHUTEIHO
3aIB/DKATENTHO MEeHCHOHHO ocurypsiBae (J3110), domx “O6mo 3abonsBaHe W MaWYHHCTBO'
(O3M), doux “bespaborura”, doun “Tpymosa 3momnonyka u npodpecuonanna 6onect” (T3IIB) u
3IpaBHO OCUTYpsiBaHe. PazmepuTe Ha OCUTypUTEITHUTE BHOCKH C€ YTBBP)KIIABAT BCAKA TOAMHA ChC
3akona 3a Owomkera Ha JJOO u 3akonHa 3a G6romkera Ha H30K 3a choTBeTHaTa roguHa. BHockuTe
Ce pasmpeniessT MeXAy padoTomaTelis W OCHTYPEHOTO JIMIE B CHOTBETCTBHE C IpaBHjaTa OT
Kopexkca 3a conmanuo ocurypsisane (KCO) B crotHomenue 60:40 (2015.: 60:40).

Te3u ocUrypuTeTHY MEHCUOHHY TUIAHOBE, IPUJIaraHu OT IPYKECTBOTO B KAYECTBOTO MY Ha
pabortomaten, ca ImiaHoBe ¢ aeuHUpaHu BHOCKH. [Ipu TIX paboOTONATENAT IJala MECEYHO
onpezeicH: BHOCKH B abpxaBuute Goup “Ilencuun”, doug “O3M”, douxa “bespaboruiia”, GpoHg
“T3I1B", KaKTO U B YHUBEPCAIHHU U MPO(HECHOHATHH TIEHCHOHHHU (POHIOBE - Ha 0a3a (PUKCHPAHH 110
3aKOH TPOIICHTH M HSAMA MPAaBHO WIM KOHCTPYKTHBHO 3aJIBJDKCHHE Ja JIOTUIalia BbB (poHmOBETE

6’LZ[€H_[I/I BHOCKH B CJIYYaUTC, KOTaTO TC HAMAT AOCTATHbYHO CPCACTBA [a U3IUIATAT Ha CbOTBECTHUTC
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nuna 3apaboTeHWTe OT TAX CYMH 3a MEpPHOJa Ha TPYAOBHUS UM CTaX. AHAJOTHYHH Ca U
3a3IBJDKCHUSITA TI0 OTHOIIICHHUE Ha 3[PABHOTO OCHUTYPSIBaHE.

KbM Ipy*ecTBOTO HIMa Ch3AaZeH ¥ (QYHKIIHOHHUPAI YaCTeH JOOPOBOJICH OCUTYPHTEIICH
dhonm.

JbIDKMMUTE OT JPYKECTBOTO BHOCKH TI0 IJTAHOBETE C Ne(hUHUPAHU BHOCKH 32 COI[HATTHOTO
U 3[paBHO OCHTypsIBAHE C€ MPHU3HABAT KATO TEKYI[ Pa3XoJ] B OTUYETA 3a BCEOOXBATHUS 10X01 (B
nevanbara uian 3arybara), ocBeH ako fgageH MC®O He M3MCKBA Ta3W CyMa Jia Ce KalUTaau3upa B
ce0ecTOMHOCTTa Ha OMNpENeNieH aKTHB, W KaTO TEKYyIIO 3aJb/DKCHHE B HEIMCKOHTHPAH pa3Mep,
3ae/IHO M B TMEPUOJAa Ha TOJIaraHe Ha TPyJa M HA HAYKMCIICHHMETO HA CHOTBETHHUTE JOXOJHM Ha
HACTUTE JIUIA, C KOUTO JOXOIH BHOCKUTE Ca CBbP3aHH.

Inanoge ¢ depunupanu 0oxoou

Cwraacno Kosiekca Ha Tpy/ia Ipy»KECTBOTO B KA4ECTBOTO MYy Ha paboTozaaren B bbirapus e
3aIBJDKEHO Jla W3IDIalla Ha TepcoHalla MPH HACTHIIBAaHE HA TEHCHOHHA BB3PACT OOE3IIETCHUE,
KOETO B 3aBUCHUMOCT OT TPYIOBUS CTaX B MPEANPHUATHETO MOXKE Ja Bapupa Mexay 2 u 6 OpyTHH
paboTHU 3amjaTd KbM JaraTa Ha TMpeKpaTsSBaHEe Ha TPYIOBOTO TpaBooTHomeHHe. [lo cBoute
XapaKTePUCTUKU TE€3U CXEMH NPECTABISIBAT He(hOHIMPAHH TUIAHOBE C JeQUHUpAHH JOXO/IH.

W3uucnenneTo Ha pa3Mepa Ha TE3HM 3abJDKCHHS Hallara y49acTHETO Ha KBATU(UITMPAHU
aKTIOCPH, 3a J1a MOXKE JIa CE ONpPENeiH TAXHATA CeramrHa CTOWHOCT KbM Jararta Ha (pUHAHCOBUS
OTYET, 1O KOATO TE€ C€ MPEJICTaBIT B OTYeTa 32 (DUHAHCOBOTO CBHCTOSHUE, & PECIIEKTUBHO
W3MEHCHHETO B CTOWHOCTTA WM, C€ TPEIACTaBsi B OTYETa 3a BCCOOXBATHHS JOXOI KaTo: a)
pasxoauTe 3a TEKyIl W MHHAI CTaX, Pa3XOIUTE 3a JUXBa M €(PEKTUTE OT CHKpalICHHATA U
YpeXIaHusATa Ce TPU3HABAT BEJHAra, B MEPUOJA, B KOMTO BH3HUKHAT, M MPEJACTABAT B TEKyIaTa
nevanba Win 3ary0a, 1o CTaTus ,, pa3xou 3a ImepcoHan”’, a 0) ePpeKTUTe OT MOCIeABAIIUTE OIIEHKN
Ha 33JbJDKCHHATA, KOWUTO IO CBHIICCTBO MPEJICTABISABAT AaKTIOCPCKH Ie4yanOu W 3aryom, ce
MpU3HABAT BEJHAra B IEPHOJA, B KOMUTO BB3HUKHAT M C€ MPEJCTABIT KbM JPYTUTE KOMIOHEHTH
Ha BCEOOXBATHUS JOXOJ, IO CTATHUS ,, [TOCICABAIIM OIICHKY Ha NMCHCHOHHU TUTAHOBE C JIcUHUPAHU
moxomu”. AKTIOEpCcKuTe TedayiOn ¥ 3aryom TPOM3THYAT OT TIPOMEHH B AKTIOEPCKUTE
TPEITOJIOKEHHS U OTIHTA.

KbM naTara Ha BCeKu TOAMIICH (PHHAHCOB OTYET APYKECTBOTO Ha3HAUYaBa CEPTUDUITPAHU
aKTIOCPH, KOUTO M3/aBaT JOKIAJ C TESXHUTE U3YUCICHUS OTHOCHO ABITOCPOYHUTE MY 3aIbJDKCHUSL
KBbM IEepCOHaNa 3a 00e3IeTeHHs IPU NIEHCHOHUPAaHe. 3a 1eNTa Te TIPUIaraT KpeIuTHHAS METOo]| Ha
nporHo3HuTe enuHuny. CeranrHaTa CTOMHOCT Ha 3aJBJDKCHHUETO MO JIePUHUPAHUTE JTOXOIH Ce
W3YHUCIIABA Ype3 TUCKOHTUPAaHE Ha OBJCHIUTEC MApUYHU IOTOIM, KOUTO CE€ OYaKBa Ja ObJaT
U3IJIATCHU B PAMKUTE Ha MATypPHUTETa HA TOBA 3aJbJDKEHUE U NP W3IOJI3BAHETO HA JTMXBEHUTE
paBHHUINA HA IbPKABHU JBITOCPOYHU OONHUTaIMU C MOJ00EH CPOK, KOTUpaHU B Bbarapus, kbaero
(yHKIIMOHUPA U CAMOTO JPYKECTBO.

Jloxoou npu nanycxkane

ChriiacHO MECTHUTE pPa3nopeOu Ha TPYIOBOTO M OCHTYPHUTEIHO 3aKOHOJIATEICTBO B
bbarapus, npykecTBOTO KaTo pabOTOAATEIAT UMa 3aIbJDKEHHE Ja M3IUIATH TIPH NPEKpaTsIBaHe Ha
TPYZOBHSI JOTOBOP MpeIu MEHCHOHUPAaHE ONPECIICHH BUIOBE 00€3IIeTCHHUSI.

JpyXecTBOTO MpH3HABA 3aJbJDKEHHUs] KbM IepCOHaNa MO JOXOAU NMpPU HAIyCKaHe Mpean
HACTHIIBAaHE HAa NEHCHOHHA BB3PACT, KOTaToO € JIEMOHCTPHpaH OOBBP3BAIl aHTAKHMEHT, Ha 0Oa3a
myOJIMYHO aHOHCHpPAH IUIaH, BKJI.3a NMPECTPYKTYpUpaAHE, Ja Ce MPEeKpaTH TPYJOBHSAT AOTOBOP ChC
CBHOTBETHHUTE JIMIa 0e3 Aa MMa BB3MOXKHOCT Ja c€ OTMEHH, WM Ipu (OopManHOTO M3AaBaHE Ha
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JIOKyMEHTHUTE 32 IOOPOBOJIHO HamyckaHe. J[oxonu mpu HamycKaHe, TUIaTUMU TioBede oT 12 mecena,
Ce NUCKOHTHpAT W TPEJCTaBIT B OTYETa 32 (DMHAHCOBOTO CHCTOSHHUE IO TAXHATA CeranrHa
CTOMHOCT.

2.17 . Axyuonepen Kanumau u pezepeu

»-BenuHa” AJl € aKIMOHEpHO IPY>KECTBO U € 3aJBJDKEHO Ja peructpupa B Teprobckus
PETHCTBD ONpesIelicH pa3Mep Ha aKIMOHEPEH KaluTan, KOWTO N1a CIIy)XH KaTo oOe3ledycHHe Ha
KPEAUTOPUTE Ha JAPYKECTBOTO 3a M3MBIHCHWE HAa TEXHHUTE B3EMaHUS KbM HEro. AKIIMOHEPUTE
OTrOBapsAT 3a 3aJbJDKCHHTA Ha JIPY’KECTBOTO JIO pa3Mepa Ha CBOETO aKIMOHEPHO YyYacTHE B
KaluTaja M MOrar Ja MNpeTeHAWpaT BpbIIaHEe HAa TOBAa YYacTHE CaMO B MPOHM3BOJCTBO TI0
JUKBUJAIVS WK HECHCTOSITEITHOCT. AKIIMOHEPHUST KAUTaJ € OIICHEH 10 HOMUHAITHATA CTOHHOCT
Ha PETUCTPUPAHUTE B ChJIa AKIUH.

CerinacHo W3McKBaHWATA HAa THProBCKHS 3aKOH W YUPEAUTENHHs aKT JPYKECTBOTO €
JUTKHO 13 hopmupa u GhoHa PesepBeH, KaTo M3TOYHUIM Ha (OHIA MoraT J1a ObaaT:

* Hali-MaJKO eJIHa JieceTa OT Medanbara, KOATO Ce OTHels, JOKATO CpPEeICTBaTa BHB

(hoHIa TOCTUTHAT €JIHA JIeceTa YacT OT KaluTalla Ha JIPYKeCTBOTO;
e CpelcTBaTa, MOJYYCHU HaJ HOMWHAJIHATA CTOWHOCT Ha aKIMHUTE MPH W3AaBaHETO UM
(mpemueH peseps);

*  JpyT¥ U3TOYHUIIM, IPEIBUACHHU 10 perieHue Ha O0moTo cropaHue.

CpenctBara OT (OHIA MOTaT Jla Ce U3IOJI3BAT CaMO 3a MMOKPHUBAHE HA TOJUIIIHATA 3ary0a 1
Ha 3aryou or mpenxomnu roauHu. Koraro cpepctBata BbB (DOHAA JAOCTHTHAT OMpEICIICHUS B
YcraBa MHHUMaNleH pa3Mep, cpelcTBara HajJ Ta3Ww cymMa Morar jaa ObJaT HW3MON3BaHH 32
yBeIIMUaBaHe Ha KaruTana.

2.18.Dunancosu uncmpymenmu

2.18.1.Dunancosu axkmueu

HpyxecTBoTO KiIacupuIpa CBOWTEC (UHAHCOBH aAKTUBH B KATCTOPHSTA “KPEAUTH W
B3EMaHHUsS, BKIFOUYUTEIHO MAPUYHUTE CPEACTBA U eKBUBaJICHTH. Kitacuukanusra ¢ B 3aBUCHMOCT
OT CBIIHOCTTA U HenuTe (MpeaHa3sHAYCHUETO) Ha (DUHAHCOBUTE AKTHBHM KBbM JaraTa Ha TIXHOTO
npugoOuBaHe. PBKOBOJACTBOTO ompenens kiacudukanusta Ha (UHAHCOBUTE AaKTHBH Ha
JIPY’KECTBOTO KBbM JaTaTa Ha bPBOHAYAIHOTO WM IpPU3HABAHE B OTYETa 32 (PUHAHCOBOTO
CBhCTOSTHUE.

OOwnuaitHO JpPyKeCTBOTO NMPH3HABA B OTYETa 32 (PMHAHCOBOTO CHCTOSIHMC (DMHAHCOBHTE
aKTHBM Ha JaTaTa Ha ThpPryBaHE — JaTara, Ha KOSATO TO Ce € 00BBp3ajo (M0eno € OKOHYATeIeH
AQHTOKUMEHT) Jla 3aKyld ChOTBETHHTE (HUHAHCOBH aKTHBHU. BCcHYKM (DUHAHCOBH aKTHBH
MbPBOHAYATHO C€ OIEHSABAT MO TIXHATa CHPABEUIMBA CTOWHOCT ILTIOC IMPEKUTE pPa3XOIU IO
TpaH3aKIUsATA.

®duHaHCOBUTE AaKTHBH CE OTIUCBAT OT OT4YeTa 32 (UHAHCOBOTO CHCTOSHUE Ha
JPYXKECTBOTO, KOraTo IpapaTa 3a MojyyaBaHe Ha MAPUYHU cpejcTBa (MOTOIHM) OT TE3W aKTHUBH ca
W3TEKITU, MJTU Ca MIPEXBBPIICHH U JPYKECTBOTO € MPEXBHPIIAIIO ChIECTBEHATA YaCcT OT PUCKOBETE U
MOJ3UTEe OT COOCTBEHOCTTa BBHPXY AaKTHBAa Ha JPYro APYKECTBO (nuie). AKO IPYKECTBOTO
NpoIBIKaBa Jia JbPXKH ChHIECTBEHATa YacT OT PHUCKOBETE W TIOJIBUTE ACOLUHPAHH ChC
cOOCTBEHOCTTA Ha JaJicH TpaHcdeprupan GUHAHCOB aKTHB, TO MPOJBLIDKABA Ja TIPU3HABA aKTHBA B
oTyera 3a (PMHAHCOBOTO CHCTOSHHE CH, HO MPHU3HABA CHIIO M 00E3MEUeHO 3aab/uKeHNe (3acM) 3a
MOJTy4YEHUTE CPEIICTBA.
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Kpeoumu u ezemanus

Kpenuti W B3eMaHuss ca HeIEpPUBATHBHH (MHAHCOBU aKTUBH C (DHKCHpaHU WIH
YCTAaHOBHMH IUIAIIAHUS, KOUTO HE ce KOTHpaT Ha aKkTHBEH maszap. Te ce OleHsBaT B OoT4eTa 3a
(PMHAHCOBOTO CHCTOSHHE IO TAXHATa aMOPTU3UPYEMa CTOWHOCT TPH M3IIOJI3BAHETO HA METOJAa Ha
e(eKTUBHATA JINXBA, HAMAJICHA C HAIlpaBeHa 00e3IeHKa. Te3: akKTUBH Ce BKIIOYBAT B Tpyrara Ha
TEKyIIUTE aKTHBH, KOTaTO MATypUTETHT UM € B paMKuTe Ha 12 Mecela Hiii B 0OM9aeH OTNepaTHBEH
[UKBII Ha JIPYKECTBOTO, & OCTAHAITUTE — KATO HETEKYIITH.

Ta3u rpyna (UHAHCOBM aKTHBHM BKJIIOYBA: THPTOBCKM B3EMaHUs, APYTH B3EMaHHS OT
KOHTPareHTH M TPETH JIMLA, W MApHYHHUTE CPEICTBA M TMApUYHH CKBUBAJICHTH OT OTYeTa 3a
¢unancooto cecrosiame ([Ipmmokenuss Ne 2,11, Ne 2.12). JIuXBEHHAT DOXOM MO “KPEIAUTHTE U
B3eMaHHATa” ce MpH3HaBa Ha 0a3a e)eKTHBHA JINXBA, OCBEH NPU KPATKOCPOUHHUTE B3EMaHUs NOJ 3
Mecella, KbISTO NPH3HABAHETO HA TaKaBa JIMXBa € HEOCHOBATEIHO KAaTO HECHIIECTBEHO U B
paMKuTe Ha OOMYaiHUTE KPEJUTHH YCIOBUs. TOW ce MpEeNCTaBs B OTYETA 32 BCEOOXBATHHS TOXOJ
(B meuanbara uu 3arybara 3a roUHATA), KM CTATUATA ,, PHHAHCOBHU MPUXOIH .

Ha nmarara Ha Bceku oT4eT 3a (PMHAHCOBOTO CHCTOSIHUE JPY>KECTBOTO OICHSBA JaIH Ca
HACTBIIWIN CHOUTHS M 00CTOSATEICTBA, KOUTO MOKa3BaT HAJMYMETO HAa OOCKTHBHH JI0KAa3aTelICTBA,
HaJjaranm oOe3leHKa Ha KpeauTute u B3eManusita ([Ipunoxenne Ne 2.22).

2.18.2.@unancoeu nacueu

JIpy»ecTBOTO KiIacH(pHUIMPA THITOBH HHCTPYMEHTH M HHCTPYMEHTH Ha COOCTBEH KalMTa
WIN KaTo (PMHAHCOBM 3aJBJDKCHUS WM KaTO COOCTBEH KalWTal B 3aBUCHMOCT OT CBITHOCTTA U
YCIOBHATA B JOTOBOP ChC CHOTBETHHS KOHTPAreHT OTHOCHO TE3W MHCTPYMEHTH.

DHUHAHCOBUTE TIACHBU Ha JIPYKECTBOTO BKJIIOUYBAT 3a€MHU (KPEIUTH) M 3aIBIDKEHHS KbM
JIOCTABUHUIM U JPYTd KOHTPAreHTH. [IbpBOHAYAIHO TE CE MPU3HABAT B OTYETA 3a (PUHAHCOBOTO
CBhCTOSIHHE 0 CIPaBEIJIMBA CTOMHOCT, HETHO OT MPEKHUTE pPa3XOgd IO TpPaH3aKIHUATa, a

MOCJIEBAII0 — [0 aMOPTHU3HPyEMa CTOMHOCT 1Mo MeTona Ha edexktuBHarta auxsa ([Ipumoskerus No
2.13, 2.141 2.15).

2.18.3.0uensnsane no cnpasedausa cmoiiHoCm

OmpeneneHd akKTHBH M TIACWBH Ha JAPYKECTBOTO ce HM3UCKBa chriaacHo MCDO ma ce
OLICHSBAT M TPEJCTaBsIT W/WUIM CaMO OIMOBECTSBAT IO CIpaBEJIMBA CTOWHOCT 3a IEIUTE Ha
(vuHaHCOBOTO oOTuYMTaHe. TakuBa ca MONy4eHW OAHKOBM 3aeMH W 3aeMH OT TPETH IUIIA,
ompesiesicHN THPTOBCKU U JIPYTH B3EMaHUS M 33bJDKCHUsS, KOUTO CE OILICHSABAT Ha TOBTapsIa ce
Oaza.

CrpaBeminBaTa CTOWHOCT € IIeHaTa, KOSATO O OmIa ToJIydeHa MpH MpoaakdaTa Ha JajcH
aKTUB WM TUIaTE€HAa TMPH MPEXBHPISHETO HAa MACUB B OOWYAliHA CHENKa MEXIY HE3aBUCUMU
Ma3apHHU YYacTHUIM Ha JlaTaTa Ha olleHsBaHeTo. CrpaBe/iiBaTa CTOMHOCT € M3XO/IAIIa IIeHa U ce
0a3upa Ha MPeoI0KEHUETO, Ye OTepaIHsITa Mo MpoaaxoaTa Ie ce pealu3upa Wik Ha OCHOBHUS
naszap 3a TO3HM aKTHUB WM TacWB, WM B CIydail Ha JIMIICA Ha OCHOBCH Ia3ap — Ha Ha-U3rojHus
masap 3a akTHBa WK macuBa. KakTo onpeneieHusT KaTo OCHOBEH, Taka U Hali-M3TOHUAT Ia3ap ca
TaKWBa Ma3apH, 10 KOUTO JPYKECTBOTO 33 IbIKUTEITHO UMa JIOCTHII.

N3mepBaHeTo Ha crpaBeIMBaTa CTOMHOCT CE€ MPaBH OT MO3HWIMATA HA MPEINOI0KEHUATA
M TIPELEHKHUTE, KOWTO OWXa HaMpaBWIN MOTEHIMATHUTE IMa3apHH YYACTHUIM KOraTo Te Omxa
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OMpEACIIAIN [ICHATA Ha CbOTBCTHHA aKTUB WJIM IMACHUB, KaTO CC NOITYyCKa, Y€ TC Ouxa Z[CﬁCTBaJ'IPI 3a
INOCTUTaHC Ha Haﬁ-z[06pa CTOIIaHCKa u3roJa OT HETO 3a TAX.

[lpn w3MepBaHETO Ha CIpaBeJIUBaTa CTOMHOCT HAa HE(PUHAHCOBH AaKTUBH  BHHATH
M3XOJHATA TOYKA € MPEATIONOKCHUETO KakBo OW OWMyIo 3a ma3zapHUTE YYaCTHHUIH Hail-moOpoTo M
Hali-e()eKTHBHO BH3MOYKHO M3IIOJI3BAHE HA JAJICHUS aKTHB.

2.19. /lanvuyu evpxy neuanoama

Texywume Oanvyu 6bpxy neuanbama ca ONpeleNeH! B CbOTBETCTBHE C M3MCKBAHMATA HA
OBJITAPCKOTO TAHBYHO 3aKOHOJATEIICTBO — 3aKOHA 3a KOPIIOPATHBHOTO IOOXOAHO oOOJiaraHe.
Homunanuara nanpuna craBka 3a 2018r. e 10% (2017.: 10%).

Omcpouenume 0anvyu ce ONpPEAeTT Ype3 MpuiiaraHe Ha OallaHCOBHSI MACHBEH METOI, 3a
BCUYKH BPEMCHHH pa3JIMKA KbM Jarata Ha (DUHAHCOBHUS OTYET, KOUTO CBIIECTBYBAT MEXKIY
0aNaHCOBHTE CTOMHOCTH W JIAHHYHUTE OCHOBH HA OT/ICIHUTE aKTHBH U ITACUBH.

OTCpO‘-IeHI/ITC AaHBbYHU IMaCUBU CC MPU3HABAT 3a BCUYKU obOraraemMu BPCMCHHU pasJIvKH, C
H3KIIFOYCHUC Ha TE3U, NOPOAUIIN CC OT IIPHU3HABAHCTO HA AKTHWB WJIU ITIaCHB, KOMTO KbM JaTara Ha
CTOIIaHCKaTa onepanusd HE € MOBJIUAJI BbPXY CUCTOBOAHATA U JaHbYHATA neqan6a/(3ary6a).

OTcpoucHNTE TaHBYHH AKTHBH C€ MPU3HABAT 32 BCHYKH HAMaJsieMH BPEMEHHH PA3IHKH U
3a HEM3IOJI3BaHHUTE JAHBYHHM 3aryOH, 0 CTEIEHTA, 0 KOSTO € BEPOSITHO TE Jia CE MPOSIBAT 00paTHO
U Ja Oble reHepupaHa B Objelle JOCTaTh4yHa oOJlaracMa nevyanda Wi Ja ce MposBAT objaracMu
BPEMCHHHM pa3lIMKH, OT KOUTO Ja MOraT Ja ce MPHUCIaJHAT TE3M HaMasieMH pPas3JIHKH, C
M3KIIIOUCHUE Ha Pa3lIHKUTE, MOPOAWIM Ce OT NPU3HABAHETO HA AKTUB HJIM NACHB, KOWTO KBM
Jatata Ha CTOIAHCKaTa oOIllepalusi He € IOBIMI BBPXY CUCTOBOJHATa W JaHbYHATA
neyanba/(3aryoa).

BanancoBara CTOWHOCT Ha BCHYKHM OTCPOYCHU MAHBPYHM aKTHBU C€ MPETVIeK]a Ha BCAKA
Jata Ha OallaHca M ce peIyIHPAT JI0 CTEIEHTA, JI0 KOSTO € BEPOSTHO Te Jia ce MPOSBAT 00paTHO H
Jla ce TEHepupa MOCTaThYHO obyaracma mnevyanba WX MPOSBSIBAIU CE MPE3 CHINUS TEPHONT
obaraeMu BPEMEHHH a3k, ¢ KOUTO TE Jla MOTaT Ja ObJaT MPUCTaHATH WX KOMIICHCUPAHU.

OTcpoyeHNTE JaHBUYHU aKTUBH U ITACHUBU C€ OLCHABAT HA 0aza JaHbYHHUTE CTaBKH, KOUTO
ce OuYaKBa Jla ce TMpujarar 3a epruoja, npe3 KOWTO aKTUBHTE IIIe Ce Peai3upar, a MacUBHTE IIe ce
ypensar (moracsit), Ha 0a3a JaHBYHHMTE 3aKOHM, KOWUTO Ca B CHJa WIM B TojJsMa CTENeH Ha
CUTYpHOCT C€ O4aKBa Jia ca B CHJa.

Kem 31.12.2018. oTcpoyeHnTe naHbLM BBbPXY Medainbarta ca omeHeHH npu craBka 10%
(31.12.101%.: 10%).

2.20. Hemna neuanoa na akuus

OCHOBHHTE JIOXOJHM Ha aKIHA CE M3YMCISIBAT KATO C€ pa3/ieliM HETHATa Tedaida WU
3aryba 3a mepuoja, IMOJAJeKalla Ha paslpele/iCcHHE MEXIy aKIMOHEPUTE, MPUTSIKATEIH Ha
OOMKHOBEHU aKIIMH, Ha CPEHO-TIPETETIICHNs] OPO Ha IbpKAHUTE OOMKHOBEHH aKIIMU 3a MEPUoJIa.

CpemHo-TIpeTeryieHusaT Opoil aKIMU TPENCTaBsABa OpOSAT Ha IBP)KAHUTE OOMKHOBEHHU
aKI¥ B HAYAJIOTO HA MEpHOjia, KOPUTHpaH ¢ Oposi Ha 0OpaTHO M3KYNEHUTE OOMKHOBEHU aKIMH U
HA HOBOM3/aJICHUTE TaKWBa Mpe3 MEePHO/Ia, YMHOXKEH 10 CPeAHO-BpeMeBus dakTop. To3u (akTop
n3pazsBa Opos Ha THUTE, TPe3 KOUTO KOHKPETHUTE aKIMK ca OWITH JbpKaHHU, CIIPSIMO OOTIHs Opoit
Ha JTHWUTE Tpe3 TepHoIa.
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[Ipu kanuranuszanms, NTOTBIHUTEIHA SMHUCHS WIA pa3JeiissHe, OpOsAT Ha OOMKHOBEHUTE
aKIi¥, KOWTO ca B OOpBIICHHE JI0 JaraTa HAa TOBa ChOWUTHE, CE KOPHUTHpA, 332 Jia C€ OTpa3u
MIPOTIOPIIIOHATHATA TIpOMsiHA B Opos Ha OOWMKHOBEHHWTE AaKIMM B OOPBINCHWE TakKa, CsIKaIl
CHOUTHETO Ce € CITyYHIIO B HA4aJI0TO Ha MPEeACTaBEeHUs Hail-paHEH MepHO/I.

Jloxonu Ha akiuMu ¢ HaMajeHa CTOMHOCT HE C€ M3YUCIsABAT, ThH KaTO HAMA W3/1aJICHU
MOTCHITUAITHU aKI[UU C HaMaJIeHa CTOMHOCT.

2.21.Cecmenmno omuumane

OT4ueTeH CerMeHT TpEeACTaBIsiBa OTTPAHWMYUM KOMIIOHEHT Ha JPYXKECTBOTO, KOMTO
npeanpueMa OW3HEC IEHHOCTH, OT KOWTO MOXKE Ja TIOoJiydaBa MPHUXOIW M TOHACS Pa3Xxojau
(BKJIFOUMTETHO MPUXOJH U PA3XOJIH, CBBP3aHU ChC CACIKU C APYTH KOMIIOHEHTH Ha JPYKECTBOTO),
YUUTO ONEPATHBHH PE3yNTaTH PEAOBHO CE MPEriiekJaT OT PHKOBOACTBOTO, B3EMAIO TJIABHUTE
OTIEpaTHBHH pEIUICHHs, KaKTO M B3€MAaHETO Ha PEIIeHUs OTHOCHO PECypcuTe, KOWTO Aa ObaaT
pasnpeneneHy KbM CETMEHTA U OLICHSABAaHE HA PE3YyNTATHTE OT ACHHOCTTa My U 3a KOWTO € HalULE
otnenHa mHaHCOBa MH(popManus. J[pyKeCcTBOTO MMa eIMH IMHCTBEH CETMEHT Ha OTYHUTAHE.

2.22. Ilpeuenku _Ha _pPbKOBOOCHIB0MO _ONL_ORPEOENAUL0 3HAYCHUE NpU__NpUiazamne

cuemogoonama noaumuKka na opyxcecmeomo. Knrouoeu npubauzumennu cuemogoonu oueHKu

U NPEONOJI0OHCCHUA C BUCOKA HECUSYPHOCHI.

Obe3uenka Ha 63emMaHus

[Tpubnu3uTennaTa OeHKA 3a 3aryOM OT CBMHHUTEIIHA M HEChOMpaeMHu B3eMaHUs Ce MPaBU
KbM JlaTaTa Ha BCEKH OTYET, HAa HHAUBUIyalHa 0a3a. 3aryda oT 00e3IleHKa Ha ThPTOBCKU B3EMaHMS
ce MpH3HaBa KOTaTo ca HajWile OOCKTHBHU JIOKA3aTEeNCTBa, 4e JPYKECTBOTO HsAMA Jla MOXE Jia
crOepe IpuIaTa CymMa 1O TAX CHIJIACHO OPUTHHATHHUTE YCIOBHS HAa B3EMAaHUATA. 3HAYUTEITHHU
(hMHAHCOBM 3aTpPyJAHCHHS Ha JUTHXKHUKA II0 B3EMAHETO, BEPOSTHOCT JUTHXHHKBT Ja BIE3e B
nporleypa Ha HECHhCTOSITENIHOCT WM JIpyra (MHAHCOBA PEOpPraHU3allvisl, HEU3MBIHCHUETO WU
npocpoureto B Iuamanero (mosede ot 90 AHM 3aKbCHEHHE) C€ B3eMaT IO BHHUMAaHHE OT
PBKOBOJICTBOTO, KOTATO CE OIpeaens U Kiacupuimpa 1ajgeHo B3eMane 3a ooesrenka. CTOWHOCTTa
Ha 00Ee3IIeHKATa € pas3iIuKaTa MEeXIy OamaHcoBaTa CTOMHOCT Ha JaJICHOTO B3EMaHE U ceralrHaTa
CTOMHOCT Ha TIPOTHO3WUpAaHUTE OBJCHIM TMAPUYHU TOTOIH, JUCKOHTHPAHW 10 OPHUTHHAJICH
e(eKTHBEH JIMXBEH MPOICHT WIH TUCKOHTOBA HOpPMa, yCTAaHOBEHA Ha JIMXBCHHUTE HHBa Ha
MIPUBIICYCHUS KanmuTall. bajgaHcoBaTa CTOWHOCT C€ KOPUTHpA 4Ype3 W3IOJI3BAHETO HAa KOPEKTHBHA
CMETKA, KBJIETO CE HATPYIBAT BCHYKHU O0OE3IIEHKH, a CyMaTa Ha 3ary0ara oT o0Oe3IleHKa 3a meproja
ce MpH3HAaBa B OTYeTa 3a BceoOXBaTHMA H0X0n (B mevanbaTa WM 3arydara 3a TOAWHATA) KaTo
3ary0a ot o0e3IreHKa.

Korato naseHO TBHProBCKO B3eMaHE C€ IPEICHH KaTO HAIMBJIHO HEChOMpaeMo, TO ce
M3IIMCBA 332 CMETKA Ha KOPEKTHBA.

AkmloepCKu U3UUCTICHUA

Ipu ompeersiHe Ha ceraHaTa CTOMHOCT Ha JABJITOCPOYHHUTE 3aIbJDKEHHS KbM TIEpPCOHAA
IpU T[CHCHOHHMPAaHE Ca W3IOJI3BAHM H3YHCICHHS Ha CEPTUUIMpPAHHM aKTIOCpH, OasMpaHd Ha
IPEATNONIOKEHNSA 32 CMBPTHOCT, TEMII Ha TEKy4eCTBO Ha IEpPCOHaia, ObJEI0 HMBO Ha PabOTHU
3aIJIaTH W JUCKOHTOB (haKTOpP, KOUTO MPEIIOIOKEHUS Ca TPEHEHEHH OT PhKOBOJCTBOTO KATO
pasyMHM U yMeCTHH 3a ApykectBoTo ([Ipmnoxkenune 17).
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3. [IPUXO/TH

[Mpuxoau oT poIaKOH Ha YCITYTH
IIpuxomu ot pomaxxda Ha CTOKU
Oomo:

4. JIPYTH JIOXOIH OT IEHHOCTTA

2018 207
BGN ‘000 BGN ‘000
1552 1497
624 624
2176 2121

Jlpyzume 00x00u om deiinocmma BKIIOYBAT U3JIUIIBIM Ha MaTeprain B pasmep Ha 10

x.JB. (2017r.: 27x.118.).

5. PA3XO/TU 34 MATEPHAJIU

T'opuBa u eneprus
OCHOBHU CYpOBUHU U MaTepUaiu
XUrueHHu MaTepualiu

Oo1mo:

6.PA3XO0O/IH 34 BbHIITHU YCIIYTH

KomucnoHHn Bb3HATpaKIeHHS
Pazxonu 3a nanbIm

AOoHamMeHTHA TOIAPHKKA

PeMOHT 1 TeXHOIOTUYHO 00CITy)KBaHE
3acTpaxoBKH

Komynukannun

Takca BogOnoa3BaHe MUH.BOJA
Apyru

Oomo:

1. PA3XO/IHU 34 IIEPCOHAJIA

Pa3xomu 3a TeKyIy Bh3HATPAKICHUS

Pasxoju 3a conuanHo ocurypsiBane

2018 207
BGN ‘000 BGN ‘000
174 160

50 54

48 42

272 256

2018 2017
BGN ‘000 BGN ‘000
93 81

31 24

26 25

33 15

12 12

8 8

18 18

20 38

241 221

2018 2017
BGN ‘000 BGN ‘000
990 996

143 133
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O6mo: 1133 1129

8.HETHA IIEY9AJIBA HA AKITHA

2018 2017
CpenHo npeTersieH Opoit akuyu, Ha 0a3a IHU 1,530,000 1,530,000
[Meyan6a 3a neproaa (X. JB.) 52 43
HerHa meyan6a Ha akuus (JieBa)
OCHOBHA CTOIHOCT 0.03 0.03

9. UMOTH MAIIIHHH,  ObOPY/IBAHE n HEMATEPUA/THU AKTUBH

3emu Czpaou, Mawunu, Tpanucnopm Pa3xoou 3a O6mo Hemare-
(mepenu) uncmanayuu o6opyosane unu cpedcmeanpudoousan  UMOTH, puaJHu
U GbHUIHU ~ CHIORAHCKU eHna JIMA wmaumHu AKTUBH
CbOpBICEHUA UHGEHmMap "
odopyaBa
He
Omuemna cmoiinocm
Cango xeM 1 sHYyapu
2017r. 1,235 4,670 1,957 32 20 7,914 10
IIpuaoOuTH aKTHBU - 59 - - 59 -
OTnucanu aKTUBU - - - - - - -
Caano xpm 31 nexemBpH
2017 r. 1,235 4,670 2,016 32 20 7,973 10
Amopmuszayusn
Canmo kM 1 ssayapu 2017
T. - 1,681 1,622 24 - 3,327 10
AmopTH3anys 3a meproaa - 133 33 5 - 171 -
AMopTu3anus Ha OTIIHCAHU
aKTUBU - - - - - - -
Canno e 31 aekevinpn . 1,814 1,655 29 - 3498 10
2017 r.
banancoea cmoiinocm
KoM 1 ssayapu 2017T. 1,235 2,989 335 8 20 4,587 -
KoM 31 nexemepu 2017r. 1,235 2,856 361 3 20 4,475 -
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Omuemna cmoiinocm
Canno kM 1 ssHyapu
2018r.

Ipunobutn akTHBU
OTIHCAaHKM aKTUBH

Canmo xbM 31 oexemepu
2018 ..

Amopmusayusn

Canmo kM 1 ssayapu 2017
r.

AMopTH3anus 3a mepuoa
AMopTH3alys Ha OTIHCAHH
AKTHBU

Caano kpm 31 nexeMBpHn
2018 r.

Bbanancoea cmoitnocm
KoM 1 ssayapu 2018r.
KoM 31 nexemepu 2018r.

3emu Czpaou, Mawunu, Tpancnopm Pa3zxoou 3za Oomo Hemare-
(mepenu) uncmanayuu u  0b6opydsane u Hu cpedcmea npudobusan HMOTH, pHaJHH
6BbHWHU CMONAHCKU ena/IMA MamMHuU AKTHBH
CbOpBICEHUA ungenmap "
obdopyaBa
He
1,235 4,670 2,016 32 20 7,973
- 12 - 43 55
1,235 4,670 2,028 32 63 8,028 10
- 1,814 1,655 29 - 3,498 10
- 134 26 3 - 163 -
- 1,948 1,681 32 - 3,661 10
1,235 2,989 335 8 20 4,587 -
1,235 2,722 347 - 63 4,367 -

Kem 31.12.2018. e yupeneHa ZOroBOpHa MIOTEKa BbPXY HEABUKHM HMOT, COOCTBEHOCT
Ha Jpyx)ecTBOTO ¢ OanancoBa croiHocT 1048x.01B. (31.12.201%.: 1048x.11B.). ([Ipmnoxkenune Ne

18).

10.MATEPHAJIHH 3AIIACH

Marepuanu
Croku

Oo61mmo

31.12.2018 31.12.20%
BGN '000 BGN '00C
91 51

21 21

112 72

Hammyante wbM 31 nmexkeMBpHM Marepualidi M CTOKH ca IPeJCTaBEHH

(hMHAHCOBOTO CHCTOSHHE TIO CEOECTOMHOCT.

B OTYCTa 3a
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11. TP PI'OBCKH U JIPYT'H B3EMAHUA
31.12.2018 31.12.201

BGN '00C BGN '000
B3emanus OT KJIMEHTH B CTpaHaTa 24 83
Bsemanust oT cBbp3aHU NPEANPUITHS 41 41
[IpemocraBenyn aBaHCH Ha JOCTABUUIIN 1 2
[IpenocTaBeHH THPrOBCKU 3a€MHU 448 -
Hpyru 18 19
O6mo: 532 145

Bzemanuama om xkauenmu ca B neBa U ca O0e3nuxBeHH. CpeHUSAT KPEAUTEH CPOK Ha
B3emaHusATa € 1 mecen. ChIMTE ca CBBP3aHH C MPEIOCTABCHU XOTEIHEPCKU U PECTOPAHTHOPCKU
yeryra. JIpy>)KeCTBOTO HAMa KPEIWUTHU JTUMHUTH II0 KJIMEHTH, KaKTO W HsAMAa KOHIICHTpamus Ha
B3EMaHUs OT ONPEICICHN KIHNCHTH.

HpyxectBoTO ¢ onpenenwio nepuoa ot 90 qHU, 32 KOUTO HE HAYKCIIABA CAaHKIUOHUPAIIU
JUXBU HA KIMCHTUTE TOPaIy HUCKWUTE JMXBEHU pPaBHMINA B CTpaHara. 3abaBa CIeJ TO3U CPOK €
mpueTa OT JPYXKECTBOTO KaTo WMHIWKATOp 3a 00e3leHKa. PBKOBOACTBOTO MpEICHSBA
CHOMpPaeMOCTTa KaTO aHAIM3MPa BCSIKAa KOHKPETHA €KCTIO3MITHSA KbM JajcH KIUCHT M B3EMaHHITA
OT Hero, 00CTOATENICTBATA IO 3a0aBaTa M B3eMa pellICHUE i J1a HaYKuclsaBa 00e3IeHKa U B KaKbB
pasmep.

JIpyzume 63emanus BKIIOYBAT:

31.12.2018 31.12.201

BGN '00C BGN '00C
[IpenocraBenn rapaHiyu 16 16
B3emaHus OT OAOTYESTHH JIUIIA - 1
O61mo: 16 17

12.lTAPHYHH CPE/ICTBA H IAPUYHHU EKBUBAJIEHTH

31.12.2018 31.12.201

BGN '00C BGN '00C
[Napuunu cpencTBa B 0AHKOBH CMETKH 81 92
[Tapuunu cpeacTBa B Kaca 15 40
O6mo: 96 132
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13.COBCTBEH KAITUTAJI

31.12.2018 31.12.201
BGN '00C BGN '00C
AKIMOHEPEH KaItuTajl 1,530 1,530
3aKOHOBH pe3epBU 52 52
[Ipemuen peseps 153 153
Hpyru pe3epBu 705 705
Hepasnpenenena neyaiba 1,773 1,721
O0mo: 4,213 4,161

OcHoseH aKyuoHepen Kanuma

Kem 31.12.2018r. peructpupaHusT aKIMOHEPEH KamuTal Ha ,BenuHa” A/l Bb3iu3a Ha
1,530 x.1B., pasnpezaenen B 1 530 O00Op. momMeHHH akIWM C MPaBO HAa IJIaC ¢ HOMHUHAIIHA
croinocT Ha akuusa 1,005s.

Axnuute ca OOWKHOBEHHW, OC3HAIMYHM C MpaBO Ha I[OJlydyaBaHe Ha JUBHICHT U
JIUKBUIAIIMOHEH ST U ca PETUCTPUPaHH 3a ThproBus Ha beiarapcka donmosa 6opca —Codus AL

3axkonosume pezepeu ca GopMmHpaHH OT paslpenelicHHE Ha Teyanlara, CBIVIACHO
U3MCKBaHMATA Ha THProBCKHs 3aKOH U Y cTaBa Ha J[pyKecTBOTO.

JIpyzume pesepeu ca dopmupaHu B pe3yiraT Ha pEBANOpU3AIMS HA JBJITOTPAHUTE
MaTepUaHA aKTUBH, M3BbpIIcHA mpe3 1997T.

Hepasznpedenenama neuanda BKIIOYBA HEOOIOXKEH pe3epB OT OLEHKA Ha 3EMUTE,
(dbopMupaH TpH NPHEMAaHETO 3a NMpWJIaraHe Ha HOBUTE HalMoHaHM CYETOBOTHM CTaHIAPTUH U
3akoHna 3a cueToBoacTBO B cuiia or 01.01.2002. B pasmep Ha 630x.J1B., HETHO OT JJaHBIIH.

14. PAHKOBH 3AEMH

Kem 31.12.2018r. apykecTBOTO IMOJ3Ba [Ba IBJITOCPOYHM WHBECTUIIMOHHHA KPEIUTa,

KaKTO CJIe/IBa:
1. 3a PEKOHCTPYKLHMS M MOJICPHHM3AIMS Ha XOTCJICKM KOMIUIeKC Benwna mpu
CIICTHUTE YCIIOBHSI:
e J0roBopeHa cyma B eBpo — 7 30X.JIB.;
e magex — 26.04.2020.;
e juxseH nporueHt — 3 M Codudop + 4,6% nandapka,
e obe3meycHUs — TBbPBA MO PeJl UMOTEKA BHPXY XOTEJCKH KOMIUIEKC Benuna;
e cammo kpM 31.12.2018&. — 169xui1.JB., B T.4. KpaTKOCPOYHA YacT B pa3mep Ha 148
X.JIB.
2. 3a (DUHAHCHUpAHE YBEIMYCHHETO HA KamuTana Ha JBIICPHO APYKECTBO
LBemura” EOO/], mpu crieqHuTE YCIOBUS:
*  norosopena cyma — 400x.1B.;
e magex — 11.202%;
*  JIUXBEH MPOLICHT — [IPAVIM + 1,9 % nan6aBka;
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e o0esmeueHus — mppBa 1o pex unoreka Bppxy YPEI'YJIMPAH ITO3EMJIEH UMOT
VII (ceqmu) ot k8.393
e cango keM 31.12.2018. — 400xum.18B.

Dunancosume pazxoou BKIIOUBAT Pa3XOJIH 3a JMXBH 110 MOJYYCHUTE 3a€MHU B pa3Mep Ha
16x.18. (2017r.: 19x.718.).

15.TACHBH 110 OTCPOYEHH TAHBIIH

Omcpouenume Oanvyu 6vpxy neuanvoama koM 31 NeKeMBpPU ca CBbP3aHU C HIMOTHTE Ha

JPY’KECTBOTO.

JIpy’)KeCTBOTO € HPH3HAIO OTCPOYEHHM IaHBYHM NACHBU 3a pe3epBH, (OpPMUpPAHU OT
IpPEOICHKaTa Ha 3¢MHUTE, W3BBPIICHA NpPH INPEMUHABaHE KbM HallMOHAJIHUTE CYCTOBOIHHU
crannapty, B cuia ot 01.01.2012. ([Tpunoxenue Nel6).

16. ThPI'OBCKH 34/ b/ UKEHHA
31.12.2018 31.12.201

BGN '00C BGN '00C
3aIbIDKEHUS KbM JOCTABYMIIM OT CTpaHaTa 31 26
[Tonydenu aBaHcH 6 2
O61mo: 37 28

3aovnrcenuama no noayuenu asancu ¥oM 31 JeKeMBpPH ca IO TOBOJ| XOTEIHUEPCKU
YCIIyTH.

Twpzosckume 3a0bicenus ca IEBOBU, TEKYIIH U OE3TMXBEHU.

Jlpy’kecTBOTO ToracsBa CBOWTE 3aIb/DKCHUs oOu4yaiiHO B pamkure oT 30 g0 60 muu oT
BBH3HUKBAHETO UM, KaKBaTO € HEroBaTa JJOTOBOPEHOCT C KOHTPAreHTUTE, OCBEH aKO HSIMa YyTOBOPEH
HO-IBITBI CPOK B 3aBHCUMOCT OT €CTECTBOTO Ha JOCTaBKa.

17.IPYI'H TEKYIIIU 34/ bJUDKEHUA

31.12.2018 31.12.20%

BGN '000 BGN '000
3aIbIDKEHNS KbM IIEpCoHaja 64 84
3aIbIDKSHUS 32 COIMAIHO OCUTYPsIBAHE 25 23
3abIKEeHUA 3a TaHBIU 24 27
Hpyru 31 40
O61mo: 144 174

3aovancenuama 3a OaHvyu ca TEKYIIM W BKIIOYBAT JaHBIU BHPXY JOXOAHWTE Ha
(usnueckute auma — 7 x.JB., JJJC — 15X.JB., TypUCTHYECKU JaHBK — 2X.JIB.
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Jlo natata Ha W3/[aBaHe HAa HACTOSIIMS OTYET Ca U3BBPIICHH PEBU3HH U MMPOBEPKH KAKTO
cresBa:
« o JJC —no 30.09.200%.;
«  IIbJIHA JAaHb4HA peBu3us —a0 31.12.200%;
«  Hammonanen ocurypurenes uucturytr —ma0 31.07.2018.

JlaHbuHA PEBU3MSI CE U3BBPINBA B METTOAMIICH CPOK OT U3THUAHE HA TOJUHATA, MPE3 KOSATO
€ TojlajicHa JaHbYHATA JEKiapanus 3a CHhOTBETHOTO 3aIb/DKCHHE. PEBH3MATa MOTBBHPIKAABA
OKOHYATEJIHO MaHBYHOTO 33JBJDKCHHE HAa CHOTBETHOTO JIPYKECTBO - MAHBUHO 3aBIDKCHO JIHIIE,
OCBEH B M3PHYHO MPEABUICHUTE OT 3aKOHOIATEIICTBOTO CITyYaH.

18. CAEVIKH CbC CBbP3AHU JIHIIA

HdpyxectBoTO € yacT oT ['pynara Benuna.
JlaHHHM 3a cevp3anume auua u euda Ha cewvpizanocm KbM 31 TeKeMBpHU ca MPeACTaBEHH

O-JI01Ty:
Ceévp3anu auna Buo na cevpzanocm Ilepuoo na
C8BbP3AHOCH

Cannexc 2012E00/ OCHOBEH aKIHOHEP 2018r. u 2017r.

Posen 2012EOO/ OcCHOBEH akLIMOHEp 2018r. u 2017r.

Bemmna EOO/T J{BIIEPHO IPYKECTBO 2018r. u 2017r.

Bonno apyxectso Benmuna EOO/I JB1IepHo IpyKecTBO 2018r. u 2017r.
CBBp3aHO APYKECTBO Ype3 KITIOUOB

Henra Kom Xomauur I'pyn OO/ YIPaBICHCKH MEPCOHA 2017r.
CBBp3aHO APYKECTBO Ype3 KITIOUOB

Mecra raz A/l YIPaBIEHCKH MEPCOHA 2017r.
CBBp3aHO JPYKECTBO Upe3 KITFOUOB

Cumb6anu I'pynr OO/1 YIPaBICHCKH MEPCOHA 2017r.
CBBp3aHO APYKECTBO Ype3 KITIOUOB

Henta EarepreitambeaT EOO/J] YIPaBJICHCKU NIEPCOHAT 2017r.
CBBp3aHO JPYKECTBO Upe3 KITFOUOB

Oxc Kemnann EOO/] YIPaBIEHCKHU MEPCOHA 2017r.

19.YIIPAB/IEHHE HA ®UHAHCOBUHA PUCK

Cmpykmypa Ha puHancosume aKmueu u nAcU8U HA JPYXECTBOTO KbM 31 AIEKEMBpH 110

KaTEerOpHH € TI0COoYeHa MOo-A0y. TS BKIIOYBA BCUYKK (DMHAHCOBH aKTHBH B €IHA TPy, “KPEIUTH
1 B3eMaHHs", U BCHYKH (PMHAHCOBM [TACUBU B €IHA rpyna — “Apyrd GUHAHCOBH MMaCUBU

31.12.2018 31.12.2017
BGN’000 BGN’000
DOUHAHCOBM AKTHBH
TBproBecku B3eMaHUs 25 83
B3eMaHus OT CBBbp3aHU TPEIITPHUATHSL 41 41
Hpyru B3eMaHus 18 16
Bsemanus mo npenocT.Thpr.3aeMu 448 -
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[Tapuunu cpeacTBa U €KBUBAIEHTH 96 132
O6mo: 628 272
®UHAHCOBH NACHBH

bankosu 3aemu (IIpunokenne Ne 15) 569 317
3a1bIDKCHUS] KbM CBBbP3aHU MPEATIPUATHS

(TTpunoxenune Ne 17) 9 9
Toeproscku 3aabmkenus (IIpumoxkerue Ne 18) 37 26
Hpyru 3anbmkenns ([Ipunoxenue Ne 19) 145 41
O6mo: 760 393

B xoma Ha oOnWuaiiHaTa CH CTOMAHCKA ACHHOCT APYKECTBOTO € M3JIOKECHO Ha pPa3IMIHU
(UHAHCOBH PUCKOBE, Hail-BaKHUTE OT KOMTO Ca: Ma3apeH puck (BKIFOYBAI BAJTYTEH PUCK, PUCK OT
MPOMSIHA Ha CTIPaBeIMBaTa CTOWHOCT M IICHOBU PHCK), KPSAUTEH PUCK, IMKBUICH PUCK U PHUCK Ha
JUXBEHO-00BBp3aHu mapuyHu noronu. OOIIOTO yHpaBlIeHHE HAa pUCKA € (POKYCHpaHO BBPXY
TPYAHOCTHUTE TPH MPOTHO3MpaHE Ha (PMHAHCOBHTE Mazapyd M TOCTUTaHE MUHHMH3HpAHE Ha
MOTCHIMATHUTE OTPHUIIATEIHN e(EeKTH, KOUTO MOTAT Jia Ce OTPa3sT BhPXY (PHMHAHCOBHUTE pe3ysTaTh
U ChCTOSHUE HA JIPYKECTBOTO. TeKymo (UHAHCOBUTE PUCKOBE CE HICHTU(QUIMPAT, U3MEPBAT U
HAOJI0]aBaT C TOMOIITa HAa Pa3IUYHUA KOHTPOJIHM MEXaHW3MH, BHBEACHHU, 33 Jla CE OMPEHCIAT
aZIeKBaTHU IIEHW Ha YCIIYTUTE, MPEIOCTABSIHHU OT IPYXKECTBOTO, KAKTO M J1a CE OLEHAT aJIeKBaTHO
(dbopmuTe Ha MOIABpXKAHE HAa CBOOOJHUTE IJUKBWIHU CPEJCTBA WM TPHUBIMYAHE HA 3a€MHU
pecypcH, 6e3 11a ce JomycKa HeompaBaHa KOHIICHTpAIHUs Ha TaJIcH PUCK.

YhpaBiaeHUETO Ha pUCKAa B JPYKECTBOTO CE OCBHIIECTBSIBA TEKYIO OT PHKOBOACTBOTO Ha
JIPY’KeCTBOTO. PBKOBOICTBOTO € TMpPHEN0 OCHOBHM TPHUHIMIK 32 OOMIOTO YIIpaBIIEHHWE Ha
(uHaHCOBHS PUCK, HAa 0a3aTa Ha KOWUTO ca pa3pabOTEeHH KOHKPETHHU IMPOICYyPH 3a yIPaBICHHUE Ha
OTJICITHUTE CICHU(DUIHA PUCKOBE, KaTO BaJyTCH, IICHOBHU, JIMXBEH, KPSIUTCH W JIMKBHUJCH, W 32
pHYCKa IpU U3MOJ3BAHETO HAa HEJICPUBATUBHU HHCTPYMEHTH.

[To-nony ca onmucaHu pa3iIUYHUTE BUIOBE PUCKOBE, Ha KOUTO € M3JI0XKEHO JPY>KECTBOTO
MPH OCBIIECTBABAHE Ha TBHPTOBCKUTE My OIEpalu{, KAaKTO M BB3MPHETUAT IOAXOM TPHU
YIPaBJICHUETO HA TE3U PHUCKOBE.

Hazapen puck

a) Banymen puck

JIpy’KEeCTBOTO HE € U3JI0KEHO Ha BAIYTEH PUCK, 3aIOTO MOYTH BCHYKH HETOBH OICPAIIHH U
CHIEJIKU Ca JICHOMUHHMPAHU B €BPO W/WIIN OBITapCKH JIeBa, JOKOJKOTO €BPOTO € ¢ (PMKCHUpPAH KypcC
CIIPSIMO JI€BA T10 3aKOH.

6)LJenosu puck

Jpy’KecTBOTO B MIOBEYETO CIIy4ad HE € M3JI0KEHO Ha IIEHOBH PUCK 32 HETATUBHHU MPOMEHH
B LICHUTE HAa CTOKHUTE/YCIYrUTe, OOCKT Ha HETOBUTE ONEPAaIMH, 3aI0TO TOAIbpXKa MTa3apHU LICHH,
cb0oOpa3eHn cbc ceOECTOMHOCTTa HA MPOAYKTUTE U YCIyruTe, Kouto npeanara. Llenure ca obekt
Ha TIepUOINYCH aHAIHN3 M 00CHK/IaHe 3a MpepasriiekIaHe U aKTyaTn3upaHe CIpsMO IPOMEHUTE Ha
nasapa.

Kpeoumen puck
OcHoBHUTE ()MHAHCOBU aKTUBU Ha JIPYKECTBOTO ca Mapw B Opol U B OAHKOBH CMETKU U
THPrOBCKH B3E€MaHUSI.
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Kpenuten puck € OCHOBHO PUCKBT, MPU KOHUTO KJIMEHTUTE U KPEIUTOMOMydaTEIUTE Ha
JIPY’)KECTBOTO HsMa Jla OBJaT B CHCTOSHHUE Ja M3IUIATAT W3ISIO0 M B OOWYAWHO TPEIBUACHUTE
CPOKOBE IBJDKUMHUTE OT TAX CYMH 110 THPTOBCKUTE W KPEAUTHUTE B3EMaHMS.

CrbupaemocTTa U KOHIICHTpAMATA HA B3EMaHHUATA C€ KOHTPOIWPA TEKYIIO U CTPUKTHO,
CBIJIACHO YCTaHOBEHATa MOJINTHKA HA JPYKECTBOTO. 3a IeNTa €KEAHEBHO C€ IMpaBH IpEeryie] OT
(hMHAHCOBO-CUCTOBOJHUS OTACA HAa OTKPUTHTC IO3UIMH IO KIUCHTH, KAKTO U IMOIyYCHUTE
MOCTBIUICHUS, KAaTO CE€ M3BBHPIIBA TEKYIl aHAIN3 Ha HEIUIATCHUTE CYMH M CHCTOSHUETO Ha
KITUEHTHTE.

ITapuaauTE, BKIIOYUTEITHO pa3IIAIaTeIHA OIepaIlii ca OTPaHUYCHH 10 OAaHKH C BHCOKA
penyTanus W JUKBUJHA CTAaOWITHOCT, KOETO OTpaHWYaBa PUCKa OTHOCHO MAPUYHHUTE CPEICTBA U
MAPUYHUTE CKBUBAJICHTH.

Jlukeuoden puck

JIMKBUIHUAT PHUCK ce M3pa3siBa B HEraTHBHATA CHTyalHs APYKECTBOTO na He Obae B
CBhCTOSHUE Ja MOCPEIIHe OEe3yCIIOBHO BCHUYKH CBOM 33bJDKCHHSI CHIIIACHO TEXHHS NaICK.
JpykecTBOTO HE TeHepHpa JOCTAThYHO COOCTBEHHW OOOPOTHHM CPEJICTBA, MOPAJU KOETO IOJI3Ba
NPUBJICYCHN cpelcTBa ToA ¢dopmara Ha 3aeMHU. YIPABICHUETO HA TO3M PHUCK C€ W3BBPIIBA
CBIJIACHO TOMUTHKATA, ONpe/esieHa OT PHKOBOJACTBOTO 3a ITUIAHWPAHE M TEKYIIO HaOIO/IeHNe Ha
MAapUYHUTE MOTOLM OT UBMBJIHUTEIHUS AUPEKTOP U TJIaBHUS CUCTOBOJUTEN 32 TapaHTUPAHE HA
CBOCBPEMEHHO ChOMpaHEe Ha B3€MaHUATA M IOTAacsBaHE Ha 3aJb/DKCHUSATA OCBEH OT MOTOIH OT
CTOTIAHCKAa JEeHHOCT W OT IMPHBICYCHH CpeAcTBa Toj (opMarta Ha 3a€MH, BKIIOYHTEIHO
MOJIIbpyKaHe Ha MUHUMAJICH JINKBHU/ICH 3aI1ac.

Puck na nuxeonocnume napudnu nomouu

Karo msmo apyecTBOTO HsMa JMXBOHOCHH aKTHBH, C W3KIIOUCHHE Ha CBOOOJHHTE
MapUYHUTE CpeAcTBa B OaHKH. 3aTOBa NMPUXOAWUTE W OTIEPATHBHHUTE MMapHYHU MOTOIM ca B TojsAMa
CTETIeH HEe3aBUCHUMH OT IIPOMEHUTE B Ma3apHUTE JTMXBEHU PaBHUIIIA.

TekymusaT KOHTPOA 3a JIUXBOHOCHUTE AaKTUBU C€ M3MBJIHSIBA OT PBKOBOACTBOTO Ha
JIPYKECTBOTO Upe3 aHAJIU3 HAa JTUXBEHUTE PABHHUILA IO pa3IUIallaTeIHUTE CMETKU U JIOrOBapsiHE Ha
HOBH JIUXBEHH MPOIEHTH, B 3aBHCHMOCT OT Ta3apHUTE MpoMeHH. [lo OTHOIIeHHWe Ha MapUYHHTE
CPEJICTBA C€ CIEAT MPUXOANUTE OT JINXBH U MA3apHUTE JINXBEHH HUBA.

JpyxkecTBOTO € M3J0KEHO Ha JIMXBEH PUCK MO OTHOIICHHE Ha MOJYyYECHUTE 3aeMU. Te ca
00MYaifHO C IPOMEHIIUB JIUXBEH MPOIEHT. ToBa 00CTOSATEICTBO YACTUYHO MOCTABS MAPHYHHUTE MTOTOIU
Ha APY>KECTBOTO B 3aBUCHMOCT OT JINXBEH PHUCK.

anamenue Ha Kanumajoeus puck

C ympapieHUETO Ha KamuTaua APY>KECTBOTO LIEIH Ja Ch3/1aBa U MOAMBPKA BB3MOKHOCTH
TO Ja TPOIBIDKH Aa GYHKIIMOHHMPA KaTO MEHUCTBAIIO MPEAIPHITHE W 1a OCHUTYpsiBa ChOTBETHATA
BB3BPBINAEMOCT HA HWHBECTHPAHWUTE CPEICTBA HAa AKIIMOHEPHUTE, CTOMAHCKU IOJI3M HA JIPYTUTE
3aMHTEPECOBAHU JIUI]A W YYaCTHHUIM B HETOBHsI OW3HEC, KaKTO W Jia TOIAbpKa ONTHMAallHA
KaluTaloBa CTPYKTYpa, 32 J1a C€ peayLHpaT pa3xouTe 3a Kanurania.

PBKOBOACTBOTO Ha JPYKECTBOTO TEKYIIO HaOJIOAaBa OCHTYpPEHOCTTa W CTPYKTypara Ha
KanuTana Ha 0a3a ChOTHOIICHHWETO Ha 3aIBKHAJIOCT. TOBa CHOTHOIIEHNE CE M3YMCISABA MEXITY
HETHHSI JTBJITOB KalWTal KbM O0IaTa cyMa Ha KanuTtana. HeTHUST IBITOB KamuTal ce Ompeaeis
KaToO pas3NiiKa MKy BCHUYKH TPUBJICYCHHU 3a6MHHU CpeicTBa (KPATKOCPOUHH M IBATOCPOYHHU) TAKA,
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KaKTO ca TOCOYCHH B OTUeTa 3a (DUHAHCOBOTO CHCTOSHUE U MAPUYHUTE CPEACTBA U MAPUIHU
exBuBajienTH. O0mara cymMa Ha KamuTajga ¢ paBHa Ha COOCTBEHMs KalMTal M HETHHS JBJITOB
Karmral.

IIpe3 2018 r. crparerusita Ha PHKOBOACTBOTO HA JPYKECTBOTO € Ja C€ MOJIbpiKa
choTHoIIeHke B pamkuTe Ha 5% - 10 % (2017.: 5% — 10 %).

Cnpaesednueu cmonunocmu

CrpaBeyiBaTa CTOHHOCT Haif-00III0 MPEICTaBIsABA CyMaTa, 38 KOSITO €IMH aKTHB MOXeE J1a
ObJic pa3MEHEH WM €HO 3aIbJDKCHHE J1a ObJIc U3IUIATEHO NPU HOPMAIIHU YCIIOBHS Ha CJIEJIKATa
MEXJTy He3aBUCHMHU, JKeJIaely 1 NHHOPMUPAHU KOHTPATreHTH.

Konnenmusta 3a crnpaBeaauBaTa CTOHHOCT TpEANoNara pealn3upaHe Ha (QUHAHCOBH
WHCTPYMEHTH 4pe3 mpoaaxda. B crmydyanre, obaue, Mo OTHOIICHHE HA THPrOBCKUTE B3EMaHUS W
3aJIBJDKCHUS] U KPEIIUTHTE, IPY)KECTBOTO OYaKBa Jia peaiu3unpa Te3u (UHAHCOBU aKTUBU W MACHBH
4ype3 TAXHOTO ISTIOCTHO OOpPaTHO HM3IUIAIIAHE WM PECIl. MOracsiBaHE BbB BPEMETO. 3aTOBa TE CE
MIPEJICTABSAT 10 TIXHATA aMOPTU3UPYyEeMa CTOMHOCT.

[IpurexxaBanuTe OT JPYKECTBOTO ()MHAHCOBH aKTHBU Ca OCHOBHO MApWUYHHU CPEJICTBA TIO
pasmialaTeTHd CMETKHM B OaHKH, MOpaJd KOeTo ce Npuema, ue OallaHcoBaTa MM CTOWHOCT €
MPHUOIM3UTEITHO PaBHA HA TSAXHATA CIIPABE]JIBA CTOMHOCT.

[IputexxaBaHUTE OT IPYKECTBOTO (DMHAHCOBH MACUBU Ca OCHOBHO 3aEMH C IUIABAIll JINXBEH
NPOIIEHT U THPTrOBCKH 33IBJDKCHHUS, MOPAJN KOETO Ce MpueMa, ue OamaHcoBaTa UM CTOWHOCT €
NpUOITU3UTETHO paBHA HA TAXHATA CIPaBEJIMBa CTOHHOCT.

PBKOBOZICTBOTO Ha JPYXKECTBOTO CYHWTA, Y€ MPH CHIIECTBYBAIIUTE OOCTOSTEIICTBA
MIPEJICTABCHUTE B OTUYETA 32 (PMHAHCOBOTO CHCTOSIHUE OLCHKU Ha (PMHAHCOBUTE aKTHBH U MACHBH
ca Bb3MOXKHO Hai-HAJIeXK/HU, aJICKBATHU ¥ JJOCTOBEPHHU 3a IeNIUTe Ha (rHAHCOBAaTa OTYETHOCT.
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