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CoABPKAHHE:
ToanIUEH JOKTAZ 3A JEHHOCTTA ... Jcre.
JOKAAL HA HE3ABHCHMHA OJHTOP.............oooveeeeeeiniaieaincrrananees 21 crp.
DHHAHCOBH OTYETH KM 31 JEKEMBPH 2017 FOAHHA................. 28 crep.
ITPHIOKEHHA KBM OHHAHCOBHTE OTUETH «covvevevesrenrenssecsasessessenes 33 CTP.
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TPAHCHHBECTMBHT AQCHL

O6pbuienne Ha PoKkoBOACTBOTO

¥YBaxkaeMH AaMH H rocnoaa,

Hzmunanata 2017 roguHa € nopeaHaTa ycrellHa (pUHAHCOBA rOAAMHA OT PEATHOTO (yHKLHOHHpaHe
va TpancuupectMbHT AJICHL] ([pyxecTBOTO), cnex nonmydaBaHe Ha juueH3 oT Komucuarta 3a
(MHAHCOB HAA30p 3a W3BbPILUBaHe Ha CAEJIKH KaTo APYKECTBO ChC CMNeLMAnHa HHBECTHLMOHHA LiEN 32
CEKIOPUTH3ALMA Ha B3eMaHus npes nposerta Ha 2006 roauHa. Ilpes To3u nepuoA HHe ycnsaxme Aa
MPUIOKHM YCTEIWHO Gu3Hec MofieNa cH B o0J1acTTa Ha CEKIOPHTHU3ALMATA HA B3EMaHUA N0 KPEAUTH,
BB3HHKHAJIK B NPOLIECA HA M3TION3BaHe Ha KPEAHTHH KapTH. 3a TOBa BpeME H3/laZiloXMe H IIaCHpaxme
neT o6AMraLMOHHM 3aeMa ¢ paBHOCTOHHOCT Ha 27,000 xwun. JIB., KOMTO ChIUEBPEMEHHO MOTacHXme B
cpok. TIpe3 HacTosLMA OTYETEH MEPHOJ APY)KECTBOTO MHBECTHpA CaMO CPEACTBA OT COOCTBEHUS CH
kanutan. Kem 31 aexkemepu 2017 roauna obwmara GanaHcoBa CTOHHOCT HAa aKTHBHTE € B pasMep Ha
1,200 xuin. ne., ot kouto 84.33 % ca 3aKyneHH KpaTKOCPOYHH B3€MaHHsA, Bb3HHKHAIIH B mpolieca Ha
pasiialaHus ¢ KpeauTHu kaptu. 3a 2017 ronuna TpancuaeectMbiT AJICHLL oTukTa meuanba B
pasmep Ha 21 xua. nB.

Ha To3u eTan OT AelHOCTTa CH HHe HAMaMe CBLUECTBEHAa MpAKa HIH KOCBEHAa KOHKYPEHLMS.
JlpyxecTBara, cekiopuTH3upamiu B3emanus B bBbarapus, ca orpanuuen Opoii W onepupar B
CPaBHHTEJIHO TeCeH nasapeH cerMeHT. B To3n cmuchn Tpancunsectmbut AJICHLI e cpen sopemure
ApY/KecTBa, CeKIopHTH3Mpawy s3eManusa. Hue cuntame, 4e npes To3u nepuoa JpyxecTBoTo ycrnisa
na Jokaxe epeKTHBHOCTTa OT AeHHOCTTa CH, KaTo ChIUEBPEMEHHO NOAABPKa JOBEPUETO OT CTpaHa
Ha UHBECTHTOPHTE B W3JaZiCHUTE OT HEro LICHH KHIKA.

MexayHapoqHUTE ABATOBH Ma3apy €CTECTBCHO C€ MOBAMAXAa OT MEPKHTE, MpPeANpHETH OT
neHTpaiHuTe OaHk¥. CBPbXJIHKBHAHOCTTA, MOAMbLPXKAaHA OT MpOrpaMHMTe 3a HW3KyNyBaHe Ha
obnHrauuy NOBMINMXA AOBEPUETO HA MHBECTHTOPUTE B Uy:KOMHAa H KbM KOpPIIOPATHBHHTE IbJIFOBH
LEHHH KHIDKa. [TbpBUTE CHTHAIM KBM 3aTAraHe Ha napuyxata nonutvka B CALLl v Espona Boast u
A0 MpeAyNpexACHHS 3a NpenpHeMaHe Ha MEpKH OT CTPaHa Ha MHBECTUTOPHTE KbM NOBHLLIABaHe Ha
KPUTEPHHTE 3a OLIEHKA Ha PUCKOBETe. BBArapckuaT obsHralMoHeH nasap He MoCNeABa TpeHIa Ha
MOBHIIEH ANETHT KbM HOBHM €MHMCHHM. ENMHCTBEHO eMUCHHMTE MO AbPKABHM LEHHH KHWXA BHHArH
HaMHpaxa KYNyBa4d H JOXOJHOCTHTE MO TAX AOCTHIHAXA PEKOPAHO HHCKHM cToiHOCTH. KomGuHaLma
oT ¢daxkropu BB3NEHCTBA HAa HWHBECTHTOPCKHA MHTEpeC M BB3MOXKHOCTHTE 3a JOCTBI A0 33aeMHH
CpeAcTRa upe3 U3AaBaHe Ha HOBH OONHrallMOHHY 3a€MH OCTaBaT CHIIHO OPAHHYEHH.

HalunTe nNporHO3HKA eKCNepTHH OLEHKH 33 Bb3MOXKHOCTHTE 33 NPHBAYYAHE HAa HOB ABJIFOB KanuTan B
KpaTKOCpOYeH IWiaH ca HeraTHBHM. Ha TO3H eran Hue yCTaHOBSBaME, Y€ YCNOBMATA NPH KOMTO HOB
3aeM MOXe Ja Obae mnacHpaH ca HeGnaronpuaTHH. CobluecTBYBalUMAT Opoil Ha MOTEHUMATHHTE
HHBECTUTOPH MPOABLJDKABa A& € CWIHO OrpaHHYeH, KaTO YacT OT OCHOBHHTE YYaCTHHLIM M3LAJIO ca
NPEHACOMIWIM WHBECTHLMHTE CH KbM HHCKO PHUCKOBH M HHMCKO moxoann uneectHuuu B LK u
GaHkoBH aeno3dTH. [IpM TasW nasapHa KOHIOHKTYpa HHE NPELCHHUXME, Y€ CTPaTerH4yeckd Io-
MPaBWIHO € Ja eIMMHHUpaMe GHHAHCOBUA CH IMBBLPHK M Ja H3YaKaMe HODMAIM3HPAHETO Ha Masapa
Ha KOPNOPaTHBHH OBJIrOBH LEHHH KHWKA. PasMephbT Ha HHBECTHLIMHTE HH € ChoOpaseH ¢ pasMepa Ha
COGCTBEHHSA KallMTall Ha APYKECTBOTO, CbOTBETHO OYaKBaHHATA HH 3a nevanbara npe3 Che/BalllkTe
OTYETHH MeEepHOAH € 32 CHU3MEPHMOCT KbM mMocTHrHatoto npes 2017 roguHa. OTuMTaMe, Ye B Ta3u
HeBGnaronpuaTHa MazapHa cpefla cMe MOTaCHIM H3LANO0 M B CPOK BCHYKMTE CH 3aJbIDKEHHS MO
W3JafieHWTe NeT OONMrauMOHHH 3aeMa, KOETO HapeXka APYKECTBOTO B COHChKA Ha H3PAJHHTE
IWIaTU¥ H ce HaadBame To3u (akT nAa ObJe B3eT NpeABH OT WHBECTHTOPMTE NPH NOAXOAALIN
ycnoBua. CuMTame, ye CEraliHaTa HH MHBECTHLMS B CBHBKYMHOCT OT B3eMaHHs, (PMHAHCHpaHA CBbC
COOCTBEHH CpEACTBa, L€ OCHTYPH MOKPHBAHETO Ha OMEPATHBHHTC pa3XxoAu Ha JPYXKeCTBOTO H
reHepypaHe Ha NoNoxwuTeNeH (GHUHAHCOB pe3yJITar.

Coauuren moknan 3a aeiinocrra 3a 2017 roquna - 4



TPAHCHHBECTMBHT AJCHI

PvkoBOACTBOTO HA pr}KCCTBOTO e cjaelH BHHUMaTe/IHO Pa3sBUTHETO Ha 6’]:.!'[1"&]301(?15! KOprnopaTHBEH
I'BJIFOB MA3ap M L€ C€ BB3M0JI3Ba OT KOHKPETHA Nna3zapHa CHTyalHsa H 61’[&]"0]'[])]-‘[5!']“1-11/1 TEHIOCHIIHH, 34 Ja
H3gane HOB 06JIHF8,L[HOHEH 3aeM, KaTo Mo TO3HM HA4WH LI MO3BOJIH B CPEAHOCPOUYEH H ABJTOCPOYECH
[JlaH Ha WIMPOK KPBr OT HWHBECTHTOPH JAa CHOACIAT, KaKTO PHCKOBETE, TakKa H neyanbure or
JeHHOoCTTA B CEKTOpa Ha CEKIOpHTH3alHATAa.

HacrosimuaT foknaf 3a AeiiHocTtra € o106peH 3a u3maBaHe or ChbBeTa Ha AMPEKTOpUTE Ha 22 mapT
2018 roguna.

Topuiren poknaf 3a aeitnoctTa 3a 2017 roguHa 5
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TPAHCHHBECTMBHT AACHI

IIpoduna Ha ApyKecTBOTO

TpancunsectMbHT AJICHUL] € yupeaeno Ha nposegeHoTo Ha 10 asryct 2005 roaHa yupeAMTeNHO
cx6panue M e BrucaHo B Thprosckus peructsp Ha CI'C Ha | centemppu 2005 roguna. Ceaanuiero 1
aipectT Ha ynpasienue Ha JlpyxkecTBoTo e B rpan Codus, paiion Jlosenen, 6yn. Uepnu sppx Ne 43.
Jpy>kecTBOTO HAMa PErHCTPUPAHH KIOHOBE,

Jpy»ecTBOTO € ydpelieHO ¢ KanuTan B pasMep Ha 500 xun. JiB., nocneABamo ypeauyen a0 650 xun.
A€Ba upe3 M3aBaHe Ha HOBHU |50 xunsau akuuy, pasnpeaenex B 650 xunaau oOHKHOBEHH, TOMMEHHH,
6e3HaTMYHH aKLHH C PABO HA I71ac U HOMMHAJIHA CTOHHOCT | NeB BCAKa.

TpancuusecTMbHT AJICUL] 3anousa Aa U3BBPILBA AHHOCT CJIE/ H3laBaHe Ha JuueH3 oT Komucusra
3a (PMHAHCOB HaA30p 33 W3BLPLUBAHE HA C/EAKH KATO APYXKECTBO Ch¢ CrielidanHa WHBECTHLIMOHHA LIEN
34 CEKIOPUTH3aUus Ha B3eMaHHs. OCHOBHHAT npeaMer Ha JeHHOCT Ha JIpy)XeCTBOTO € MHBECTHpaHe
Ha MapHyHM CpeACTBa, HaGpaHH upe3 MpeanaraHe Ha LIEHHH KHIDKa, B MOKyNka, NpuaoOuBaHe WiH
yTpaB/ieHHe Ha B3€MaHWi M CbBKYMHOCTH, BIUTIOYMTEIHO AMHAMHYHM CHBKYIIHOCTH OT B3eMaHHs IO
NOTPeGHTENCKH KPeOUTH, WY B3eMaHHA, Bb3HHKHAIM B PE3yITAT OT pas’iUlalliaHe ¢ KPeJUTHH KapTH,
OTroBapAlld Ha KPUTEPHHTE, MOCOUEHH B YyCTaBa WIM CbOTBETHHTE INPOCIEKTH 3a mMyGnuuHo
npejsiaraHe Ha LeHHHM KHwKa Ha JpyxecrBoto. HamepeHuara na JIpyxecTBOTO ca Ja HHBECTHpa
OCHOBHO B CBBKYITHOCTH OT B3€MaHMsA, KOMTO Ca Pe3yiTaT OT H3ION3BAaHETO M pasIllalllaHeTo ¢
KPEAMTHH kapTH. Ha npakTHKa Te3w pasmnalialiuA MpeicTaBRinsBaT Heofe3neuyeHH KpaTKOCPO4YHU
KPEAWTH CbC CPABHHUTENHO BUCOKA AOXOAHOCT.

Pasnopeabure Ha 3[JCHULL orpannuapat AeiiHOCTTa Ha JIpyeCTBOTO €AMHCTBEHO A0 HHBECTHLIMM BBB
B3eMaHusa. TO He MOXE Aa M3BBPIUBA MPSKO CHITLTCTBALIATE WHBECTHLUHOHHHUA MPOLIEC ACHHOCTH,
KaTo OlLEHABaHE Ha B3eMaHHATA, TAXHOTO chOupaHe u obcnyxsane. C orea cnassaHe paznopeadure
na 3[ICULl, TpancuusectMbHT AJJCHLL € AOroBOpHnO H3NBJIHEHHETO HAa FOPENOCOYEHHTE NEHHOCTH
¢ BBHIUHM OOCMY)XBAalllW APY)KECTBA C MOAXOAALL OMHT W pPECYpCH 3a M3BBPLIBAHETO HAa TE3M
neiinoct. C uen rapaHTHpaHe HHTEPECHTE HAa WHBECTUTOPHUTE, BCHYKH NapH4HH CpelACTBa Ha
JIpyKecTBOTO ce CbXpaHABaT B GaHKa-JAEMO3MTAp, KOATO KOHTPOJMpA CHOTBETCTBHETO HA BCHYKH
MnamaHds oT uMeTo Ha J[lpyxecTBOTO ¢ pasnopeaOHTe Ha NPHIOKHMOTO MNpaBo, ycTaBa M
notebpaeHuTe 0T KoMucuaTa 3a $HHAHCOB HAA30D NPOCNEKTH 3a MyONHYHO NpeAnaraHe Ha HErOBUTE
LEHHH KHIDKA (aKIHH ¥ O0JHraLuH).

B crwotBetcTBUe ¢ pasnopeabute Ha 3JCHL] u ycrasa na TpancuusectMbHT AJICHLI, ocHoBHMTE
M3TOYHUUM Ha ¢HHaHCHpaHe AeliHOocTTa Ha JIpy»KecTBOTO ca MOCTBHIUIEHMATA OT €MHTHPAaHE Ha
JSAJIOBH W JBATOBH LEHHU KHIDKA, PErHCTPUPaHH 3a THProBHUs Ha peryaupaH nmasap. 3aab/DKeHHATA HA
Jpy’KeCTBOTO MO EMHTHPAHUTE ABArOBH LIEHHH KHIDKa ce OOCHYXKBAaT OT NApH4HMTE MOTOLM,
FeHepUpaHH OT 3aKyNeHWTE B3emaHus. JIpyKeCTBOTO MOXe Ja Moj3Ba OaHKOBM KpEAHTH 3a
ApHIOOHBaHE Ha B36MaHUATA 38 CEKIOPHTH3aLiHsA, KAKTO M 6aHKOBH KPEIHTH 3a H3MiallaHe Ha IMXBM.

Tonwmex noknan 3a AeiHoctra 3a 2017 roguna 6
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TPAHCHHBECTMBHT AQCHI

IIpernen Ha AeHHOCTTA
1. Ananuz na nazapnama cpeoa*™

Cnopen AuHamMKaTa Ha OOWMA HHIAEKC Ha MEXIyHapoAHaTa KOHIOHKTYpa Mpe3 4Y€TBbPTOTO
TpuMeceune Ha 2017 . HKOHOMHYECKATa aKTMBHOCT B ryjo0aeH Malal NPOABLIKY 1a Ce NOBH1LABA.
Cpenno 3a neproaa sxyapH — OKTOMBpH 2017 r. rOIAMIIHMAT PacTeXX Ha CBETOBHATA THPrOBMA Ce
YCKOPH 3HA4YHTENHO, KaTo Hali-ChLUECTBEHO HapacTBaHe NpOABIXM Aa ce Habmonasa BbB
BLHIIHOTLPrOBCKUTE NOTOUM Ha cTpanure oT MHarouna Eepona M Ha WKOHOMHKHMTE ¢
HOBOBB3HHKBAIM nasapy B Asus. I[lockbnBaHero Ha cypoBunute 6e ocHoBen ¢akTop 3a
MOBHUIEHHETO HAa MHONauuaTa B rnobaneH Mawab B kpad Ha romunata. Kem mexemepu 2017 r.
rnobannata wuHdnauus pocturHa 2.6% Ha roaumua 6asza, KaTo MNO-rONAMO HAPAacTBaHE Ha
noTpebHTEICKHTE LieHH ce HabumioaaBallle B pa3BHBALINTE Ce IbPXKaBH.

TpancuusectMbeHT AJICHL] ochllecTBABAa ASHHOCTTAa CH HA TEPUTOPHATA Ha PenyGnuxa buarapus u
ofllaTa MaKpOHKOHOMHYECKA Cpefa OKa3Ba BIMAHHE BBDXY ApPYXKECTBOTO. B choTBercTBHe ¢
noaobpsBaneTo Ha rnobanHaTa HKOHOMHYECKA AKTHBHOCT MOJXKE [a C€ QYaKBa BLHUIHOTO ThpCEHE Ha
fLArapckM CTOKH M YCIYTH [a MPOAB/DKH A3 HApacTBa ¢ BUCOKH TEMIIOBE H Npe3 NbpBaTa NojloBHHA
#a 2018 r. Ouaksa ce MEXyHApOAHHTE LIEHH Ha eHeprHifHHTE M HeeHeprMHHHTE CTOKH B [I0Japy Aa
HapacHaT npe3 IbpBaTa nojosHHa Ha 2018 r. cnpsMo mepBOTO WiecT™Meceune Ha 2017 r., AoOKaTo
MEX/IYHAPOJHHTE LIEHH B €BPO Aa CTAJHAaT — NpH eHepruiiHUTe NPOAYKTH MOHKXKeHHETO we 6bae
3HAYMUTENHO MO-MAIKO, OTKOJKOTO MPH HeeHepruiiHuTe NMpPOAYKTH. IIpeABMA MO-rojeMus Asl Ha
NeTpoNHUTE MNPOAYKTH BBHE BHOCA HAa CTOKH Ha bniarapus cnpamMo TO3H B HM3HOCA Ha CTOKH
OYaKBAKBAHMATA ca AMHAMMKATa Ha MEKIYHApOAHHUTE LIEHW HA OCHOBHHTE CTOXOBH I'pYMy Ja NOBEJE
IO BIOLIABAHE HA YCIIOBHATA HA THPrOBHs MNpe3 IbPBOTO H BTOPOTO TpHMeceune Ha 2018 r.

Jleno3uTHTE Ha JOMAKHWHCTBATA M HE(HHAHCOBHMTE MPEANpPHATHSA B 6aHKOBATa CHCTEMA NPOABILKHXA
Jia HapacTBAaT CBC CPABHUTENHO BHCOK romuieH Ttemn mpe3 2017 r., kato ce Habniofasaiue
TeHAeHUMA KbM IUIaBHO 3a6aBsHe Ha pacTexa NPH AOMAKUHCTBATA H ycKopaBaHe npH ¢upmute. [Ipu
pacTexa Ha KpeJWTHTe 3a HEMNpPABUTE/ICTBEHHA CEKTOp O¢ OT4eTeHa BB3XOAsAlIA TEHAEHIMS, KaTo B
Kpas Ha 2017 r. roAMLIHMAT TeMN HAa MPUPAcT Ha KpeOWTa 3a AOMAKWHCTBaTa HaABHWH TO3H NpH
HedUHaHCOBHTE npeanpusTus. OYakBaHUATA ca Npe3 MbpBaTa NojnoBHHa Ha 2018 r. aemosutuTe Ha
HENpaBHTENICTBEHHS CEKTOP Ja MPOABIDKAT AA HAPacTBAT ¢ TEHAEHLHA KbM cnabo ycKopsBaHe Ha
pacTeka B pe3ynTaT OT 3alla3BaHETO HA CPABHHTEJIHO BHCOKAa HOPMa Ha CIECTABaHE B MKOHOMHKATA.
[Mopo6peHrero Ha MaKpOMKOHOMHHYECKATa Cpella M CPAaBHHUTENHO HHCKUTE JIMXBEHH NPOLEHTH IO
KpeAWTHTE LIe NPOXBDKAT Ja JOMPHHACAT 3a pacTexa Ha KpeauTa 3a JAOMAKUHCTBAaTaA M
He(pUHAHCOBHTE NPEANPHATHA.

loauinata ungnauus B kpas Ha 2017 r. pr3nese Ha 1.8%. OcHOoBeH NPpUHOC HMaxa MOBMLABALLHTE
€€ MEXIYHAPOJIHM LIEHH B €BPO Ha METPO/Ia, XPaHHTE H OCHOBHH CYPOBMHH, KOMTO 6fXa NpeHeceHu
BbPXY KpaliHMTe MOTpeGMTENCKH LieHW Ha eHepruifHuTe NpoAyKTH W xpauute. [lockbnBaHeTo Ha
xpaHuTe GeLe NORMUAHO U OT TIOBHLIABAHETO HAa PA3XO/IMTE 32 MECTHO MPOM3BOACTBO B YCIOBUATA HA
cnab crnaj Ha NPOW3BEJEHHTE B CTpaHaTa CENCKOCTONAHCKM MpoAyKTH. LIeHHTe Ha TIOTIOHEBHTE
H3JeNMA M HA CTOKHUTE W YCAYTHTe C aAMHHUCTPaTHBHO OMNpEJENAHH LIEHH MMaxa MOJIOMHTENeH
NPHHOC 3a MH(IALMATA NOpaJH YBEHYEHHETO Ha aKIM3HATA CTABKA BLPXY TIOTIOHEBUTE U3JENHA U
MOBHMIICHHETO HA PEry/MpaHUTe LEHH Ha MPUPOAHHA ra3, TOIMUIOGHEprHATa H E€NEKTPOeHeprHAiTa.
HeiictBuero Ha BBRTpElIHH (aKTOPH, CBbP3aHH CBC 3ama3BaHe Ha NBIrOCPOYHATa TEHAEHLHUS KbM
MOEBTHHABAHE HA TENCKOMYHHKALMOHHMTE YCAYTH, Ha BB3AYIIHHA TPAHCMOPT M Ha CTOKHTE 3a
awaroTpaiina ynorpeba, orpaHuvaBaie pactexa Ha norpeburenckure uend. IIpes nbpeute Ase
TpuMeceuns Ha 2018 r. ouakBanuaTa ca HHGIAUMATA A3 Ce MOBHILM CIPAMO TEKYLIO HabiofaBaHNTe
HHBA, KOETO IUE CE Onpejens OT MOJOKHMTEAHHS NPHHOC HAa LIEHMTE HAa XpaHWTe, eHepruiHUTe
NpoAyKTH M aAMHHHCTPATHBHUTE LeHH. BasucHaTa HH(UIaLMA ce OyakBa IUIABHO Ja Ce YCKOpsBa.

* Hronomunecku npezned, 6poi 4/2017, Bvnzapexa Hapoona banxa

Toauwen aoxnan 3a fneitmocrra 3a 2017 roguHa 7
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TPAHCHHBECTMBHT AJJCHL

1. Ananuz na nazaprama cpeoa (npodvaoicene)

®dunancopa kpuza or 2008 roAMHa OCTaBH OTME4aThK HA PE3YNTATHTE KAKTO Ha (PHHAHCOBUTE
MHCTMTYLIMM B cBeToBeH Maw@al, Taka M Ha LEJud KOPNOpaTHBEH AbAros masap. Tasu
HeGIaronpuATHA KOHIOHKTYpa 3acerHa oco0eHO CHIIHO AeHHOCTTa Ha CrieLManu3upaHuTe (OHIOBE,
KOWMTO ONEPHPAT NPH BHCOK IMBBPHIDK, KAaTO 3aTPyAHH (GHHAHCHPAHETO, yBEJIMYH CTENEHTa Ha pHCKa
B Ou3Heca MM H HaMalM BB3IMOKHOCTHTE Ja CEKIOPUTH3HpaT HOBM aKkTHBH. LleHata Ha
KOPIOPaTHBHOTO (pMHAHCHpPaHE B CBETOBEH IUIAH Ce MOHWXH, HO NMa3aphT Ha obnurauuy, obesneveHu
CBC CEKIOPMTH3MPaHU aKTHUBH € M10-CKOpO MOATHCHAT. HecHrypHoCTTa NnopoeHa OT HAUHHA, 110 KOHTO
LEHTpanHKUTe GaHKM 1e MPeKPaTAT MPOrpaMHUTE CH 3a ,,yJIECHEHHE” W LUE MPEeMHUHAT KbM PEXHM Ha
3aTArAHe Ha MApUYHMUTE CHM NOMHTHKM, KAKTO M YYBCTBHTESHATa MEXAYHApOAHA M DErHOHanNHa
06CTaHOBKA, AOITBJIHATEHO OXJIKAAT GBIrapcKus KOpNopaTHBeH ABIroB rnasap. PUCKOBUTE NpeMHU
no o6IUrauUMOHHKWTE 3aeMH NOKa3BaT TEHAEHUMS KbM HamaineHHe, HO B CBLIOTO Bpeme Na3apbT Ha
KOpNOpaTHBHH 00/IMIraLMy € NPaKTHYECKH 3aMpsLL.

PbkoBOACTBOTO Ha JIPY)KECTBOTO OCh3HABA, Y€ NMpaBWIHATa OLICHKA WM YNpaBJI€HHE Ha PHCKOBETE,
cBBbp3aHM ¢ feriHocTTa Ha TpaHcHHBecTMBHT AJICHUII, ca OT MbpBOCTENEHHO 3HAUCHHUE 328 HETOBHS
ycriex. JIpy)ecTBOTO MOXe Ja HHBECTHpa BbB BCHYKH BHJOBE B3€MaHHA, BKIIIOUMTENHO H
HeoGeaneueHy, Bb3HUKBAILM B PE3YNTAT Ha OTIMYCHATH NOTPEOMTENCKH KPEAHTH HIIM B Pe3yiTaT Ha
MaulaHe ¢ M3AaAcHa KpeAuTHa kapta. OCHOBHMTE aKTHBH, B KOMTO JIpY»KeCTBOTO MHBECTHpa, Ca
CBBKYMHOCTH OT B3eMaHHs MO KPEAUTHH KapTH, M34aAeHH OT GaHKOBH WIH HeOGAaHKOBH HHCTHUTYLIHH
(uzparenn). LlenTta Ha JlpyxecTBoTO € fa npuaobue cobCTBEHOCTTa BbPXY BCHUKM HIIH BBPXY 4acT OT
B3EMaHHATA, KOWUTO reHepupa AaaeHa KpeANTHA KapTa, BIJIIOYHTENHO, HO HE CaMO BEPXY B3€MaHuA 110
[JIaBHHLATA HA M3MO/3BAHNUS KPEAWT, HAYMUCNEHH JIMXBH, TAKCH U KOMHUCHOHHHW. MKOHOMHYECKHAT
edexT oT nmogoGeH AOTrOBOP € Ch3JAaBaHETO HAa CHBKYMHOCT OT HEOOE3NECHEHH B3E€MaHMiA, BCAKO OT
KOWTO € ¢ MalbK pasMep H Kparbk oOuakBaH MaTypuTerT. Tasu CBEBKYMHOCT ¢ ¢ rojisma
IuBepcH(HUKalMsA MO OTHOWICHHE Ha Pa3IMYHH MapaMeTPH, CBBP3aHH C KPEAUTONONYYaTe/NHTe -
BB3pacToBH, reorpadcku, couuanHd u apyru. Ilpuxoaure Ha Jpy»KECTBOTO 3aBHCAT OCHOBHO OT
MOBEICHHETO Ha KPEAMTOMONYyvYaTe/IuTe M CNocoGHOCTTa Ha M3AATENHTE/U3naTens Aa 3aMEHAT
NIOTaCEHHTE B3€MaHUA C HOBH, OTTOBapALIH Ha NPEABAPUTEIIHO 3aJaJCHH KPHTCPHH.

JIpy>keCTBOTO MOKE M BL3HAMEpABA NEPHUOAMYHO [a NpUAOGHBA HOBU CHBKYIHOCTH OT B3eMaHHs Ge3
OrpaHuYeHHe BbB BH/a, 06eMa W/MiM CTOMHOCTTAa HA AKTHUBHUTe, NMpPH CMasBaHe Ha U3UCKBaHHUATA Ha
ycTaBea H pa3nopeabuTe Ha AeicTBAIIOTO GBArapeKko 3aKOHOAATENCTBO.

TpancuneectMbHT AJICUL] uHBecTHpa BpeMeHHO CBOGOJHMTE CH CpeiCTBa €AMHCTBEHO B GAHKOBM
aeno3utd. KpM AaTata Ha H3rOTBSAHETO Ha Hacrofliya aoknan Jpy:ecTBoTo He Bb3HamepsBa Ja
npuaobyBa aKLMH WIH JAIO0BE OT 06CITY)KBAIIO JAPYXHECTBO.

Toguiren aoknaz 3a aeiiHoctra 3a 2017 roauna 8
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TPAHCHHBECTMBHT AJCHI
2. Pezynmamu om Oetinocmma
PHHAHCOBH 2017 2016 2015 2014 2013 2012 2011 2010
NMoKAa3aTeaH roguHa | roamsa | roguHa | rogWHa | rofMHa | roiHHa | roAHHA | FOAHHA
HetHu
$uHANCOBH
npxxoan (Xu.
J8.) 133 i33 135 105 311 438 458 535
Heten ¢punancos
pe3yarar (Xui.
JB.) 21 22 23 -14 193 301 335 405
Joxon na akuus
(nesa) 0.03 0.03 0.03 -0.02 0.3 0.46 0.51 0.62
ITaszapuna nena na
elHa aKkuuA ( B
JieBa) 1 1 1.92 1.80 3.25 2.00 2.48 2.48
ROE (%) 1.91 2 2.11 -1.28 17.72 28.2 32.18 40.04
ROA (%) 1.78 1.92 1.92 -0.37 3.04 2.92 243 3.06
AKTHBR (XHJL
JIB.) 1,200 1,162 1,127 1,274 6,334 6,378 14,206 13,328
Hbar (xun. aB.) - - - - 5,030 5,015 12,848 11,934
CoberBen
KANuTan (Xua.
aB.) 1,101 1,099 1,097 1,082 1,098 1,080 1,055 1,027
JAbar/AKTHBH
(%) - - - - 79.41 78.63 90.44 89.54
CobecrBeH
KanuTaN/AKTHB
1 (%) 91.75 94.58 97.34 84.93 17.34 16.93 7.43 7.70

3 £3 £3 623 3

B3

3abenexka: BuispamaemoctTa Ha cofcreenua xanutan (ROE) ce M3uMcnaBa Karo CHOTHOUICHWE Ha HeTHaTa nevanta
(3ary0a) 3a CLOTBETHHS NMEPHOA W OCpeAHEHUA Ha roaMinHa 6a3a cobcTeen kanuTan Ha JpyKeCTBOTO, & BE3IBpALIaEMOCTTa
Ha akThBuTe (ROA) - KaTo CHOTHOLICHHS HA HETHHA PE3YNTAT KbM OCPEAHEHUTE AKTHBH Ha JIpyxecTBoTO.

TpancunsectMbHT AJICHL] 3anousa na u3pbpluBa AeifHOCT cned nHueH3upaHe ot KomucuaTa 3a
¢unancoB Hagzop (Jluuens Ne 21-JICHLY/28 anpun 2006 roauna). Cbec cpeacTBaTa OT BHECEHHS OT
aKUMOHEPHTE KalWTal W NOCTHIUICHUATA OT W3afieHHTe MeT obaurauHoHHM 3aema, JIpyxecTsoTo
3aKynH JAWHAMHYHY CHBKYMHOCTH OT B3€MaHHA, Bb3HHKHAIM Bb3 OCHOBA Ha AOTOBOPH 3a KPEJAWT U
KAPTOBM pa3MnialliaHus H peanu3upa HeTHa nevanGa 3a mepuoga 2006 - 2017 roauna ¢ ofi pa3mep
1,863 xun. ns..

TopuiteH Aoknan 3a AeiiHoctra 3a 2017 ronuHa 9
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TPAHCHHBECTMBHT AQCHL

3. Qunancoso cvcmonnue

CobcTBeHusaT kanuTan Ha J[pyecTBOTO HapacTea ot 950 xun. nB. kbM 31 aekemBpn 2006 roanHa ao
1,101 xun. nB. kM 31 nexkemBpu 2017 roauHa. Toea ysenHUYeHHE € B PE3y/ITaT OT HepasfnpeaeneHa
neuan6a, cnej W3MNAIAHETO Ha IIaCYBaHMs AUBMAEHT 3a nepuozaa 2006 - 2017 roaunm. Ipes 2017
roAMHA APYXECTBOTO peannsupa neyanta B pasmep Ha 21 xwn. nB. HeTHuTe vHAHCOBK NPUXOAH 34
2017 roguua B pasmep Ha 133 xun. nB. ca GopMUpaHH OT NPUXOAU OT JIHXBH NO MPUAOGHTHTE OT
JlpyecTBOTO B3eMaHHs B pasMep Ha 134 xun.jB. H | xun. aB. GHHAHCOBH PasXOAHM, NPEACTABIABALIH
GanKoBHM TakcH. Pa3xoauTte Ha APYXKeCTBOTO Ca CBBP3aHH ¢ 0OCTy)KBaHE Ha ONEpaTWBHATA JEHHOCT.
Crpykrypara Ha otuereHuTe npe3 2017 roauna |12 xui. JIB. ONEPaTHBHH Pa3xOjM € ONOBECTEHa B
npunokeHue 6 KbM (HHAHCOBHA OTYET.

Axtneute Ha Jpyxectsoto kbM 31 nexkemspu 2017 roawna ca 1,200 xun. nB., a kbM 3| AexkeMBpH
2016 roaMua ca B pasmep Ha 1,162 xun.ns. VBenuuennero Ha aktusute KbM 31 aexemspu 2017
roguHa cnpsmo 31 aekeMBpd 2016 roanHa ce OBKHM Ha yBeNMYeHHs pasMep Ha CpeACTBara Mo
faHKOBUTE CMETKM Ha J[pYKECTBOTO OT MOCTHIUIEHHSN OT JIMXBH. 3aKkyneHaTta oT [lpyxecTBOTO
JHHAMHYHA CHBKYMHOCT OT B3eMaHMa cheTaBiaea 84.33 % ot axrusure. [To cBOA Xapakrep ToBa ca
KPaTKOCPOYHH JINXBOHOCHHM AKTHBH, KOMTO HE ce ThPryBaT Ha peryaupaH nasap. OcTaHanara 4act ot
aKTHBUTE, ¢ OTHocuTeneH aan ot 15.67 %, npeacrapnseaT NapHYHM CpPeACTBA NO CMeTKa Ha
Hpyxecreoro B GaHkata - Aenosutap. 3apbmkeHunTa Ha TpancuusecTMBHT AJICHLL npeacrasnasar
OCHOBHO 3aJBJDKEHHMSI KbM KOHTPOJHpPAIlOTO APYKECTBO 3a AuBUAeHT 3a 2016 u 2017 roauna u
Bb3HarpakaeHue 3a yuactue 8 CheeTa Ha AUPEKTOPHTE B pa3Mep ChOTBETHO Ha 30 XML JIB. H 65 xun.
nB.

HpyxecTBoTo (MHaHCHpa ONepalMMTe CH ChC COOCTBEH KAamMTal, KaKTO M 4pe3 eMHTHpaHe Ha
obnuraumoHHy 3aemu. [lOAXOAAIIOTO CTPYKTYpHpaHe Ha OOJMraLlMOHHHTE 3aeMHM, II03BOJIABA
H3rOTBAHETO HA TOYHM TMPOTHOZH 3a NAPUYHMTE NOTOLM M B TO/MAMa CTENEH OrpaHH4YaBa
NOTEHLHATHHTE JIMKBHAHH PHCKOBE, Ha KouTO JlpyxecTBoTo MOXKe Aa ObAe H3NoKeHO. 3a nepHoja
2006-2017 ropuHa, TpancuHeectMbHT AJICHI] ycneiiHoO eMHMTHpa NPH YCJIIOBHATA HAa NMBPBHYHO
YacTHO MpeiaraHe W M3IUIATH B CPOK MeT O0NMralMOHHM 3aeMa c oLl pasMep Ha IJIaBHHULIMTE —
27,000 xun. ns..

HarouHnupte Ha JIMKBMAHOCT Ha JIpYy)KECTBOTO ca B3eMaHHs IO KPEAHWTHH KapTH M MapHYHH
cpeactBa. TenaeHunaTa € nopreilnbT OT B3eMaHUATa MO KPEAMTHH KapTH Aa ce CTPYKTYpPHpa 10
HAYMH, KOMTO [Aa OCHIypsBa NapHYHM NOTOLM, ACCTAaThYHM 3a oOCIyxKBaHe Ha Bb3HHKHANWTE
3aab/oKeHHs. Lienta Ha PKkoBOACTBOTO € Aa noAAbpika MOCTOSHEH GanaHc MEeXIy HENPEKbCHATOCTTa
M 'bBKABOCTTA Ha (PMHAHCOBHTE pecypcH, upe3 U3MoJ3BaHe Ha NoAxoAsAlo ¢puHaHcupaue. [Ipeasun
cneuuukaTa Ha ACHHOCTTA. O4akBaHMATa ca JIpy:KeCTBOTO Aa M3MOJ3Ba 3HAYHTENHH MO obem
npueneveHu cpeactsa. Pernmamentupanotro ot 3JICHL] ¢unancupane BKIIOMBA H3MON3BaHE Ha
KpPaTKOCPOUHH GaHKOBH KpEOMTH ChC cpok Ao |2 Meceua W B pasmep Ao 20 % ot croiiHocTTa Ha
aKTHBHUTE 3a MOKPHBAHEe 3aJb/DKeHUATa Ha JIpyxecTBOTO MO H3IUIAILAHE HA JIMXBH, KaKTO H GaHKOBH
KpeOHTH C LIeNIeBO NpefHazHaueHHe 3a NpuaoOMBaHe Ha aKTHBH 3a cekiopuTH3auma. Obuoro
orpaHH4YeHHe MO OTHOIIEHWe HAa MAaKCHMANHOTO CHOTHOLIEHHEe Ha BBHIIHH CpeACTBa (IBATOBO
¢uHaHcHpaHe) kbM coberBenu cpeacrea e 100:1.

Tonuex aoknaz 3a neiinocrra 3a 2017 roauna 10
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4. Axyuonepen xanuman u ynpaenenue na Jpyscecmeonto

Jlpy»ecTBOTO MOXe€ Aa K3aaBa caMo Ge3sHAIMYHM aKUWH, perucTpupaHH rno cMerkd B LlenTpanen

Henosurap AJl, KkOWTO BOAM KHMraTta Ha akuUHMOHepuTe Ha Jlpyxecrsoto. [JIpykecTBOTO MOXKE 1a

H3iaBa JIBa KJ1aca aKLHH:

e Kiac A - 0GHKHOBEHH aKLMK ¢ PABO Ha riac;

e wiac b - NMpUBWIErMpOBaHM aKUMH C rapaHTHPaH WM JONBIHHTENEH AUBMACHT 6e3 npaso Ha
rnac.

Besika o6MKHOBEHA aKIMA JaBa MPaBo Ha eAuH riac B O61oTo cbpaHue Ha aKLMOHEPHUTE, MPABO Ha
AMBHICHT U IMKBUJALKOHEH A, CHPa3MEpPHO C HOMHHANHATA CTOMHOCT Ha akumsTa. [Ipaparta, KoMTO
AaBaT MpPUBWAErMPOBAHHTE AKUMH OT Kiac B. BIUTIOUMTENHO H pa3sMEpBT HA FapaHTHPaHWA WM
JAOMBIHWTENHHA AUBUAEHT, ce onpeaenat or O6moTo chOpaHue Ha aKLHOHEPHTE C PEIUCHUETO 3a
yBenHuyaBaHe Ha KanuTana Ha JIpy»KeCTBOTO € aKLMM OT CHLOTBETHHA kiac unu oT CepBera Ha
aupekTopuTe Ha JpY)KECTBOTO, ACHCTBALL ChrNACHO pa3nopeAbHTe Ha ycTasa Ha JIpyxecTBOTO cnea
Haa/exHo opaacTaBade ot O6uoTo crbpaHue Ha aKIIHOHEPUTE.

Axuunte, u3naneHu ot JIpy>KecTBOTO, MOTaT Aa ce MpexsbpiaT cBoboAHO, 6e3 orpaHHYeHHs HIH
YCIIOBHS, CTIOPEM BOJIATA HA NpHTEXATelld MM, B CHOTBETCTBHE C pa3snopendbuTe Ha ObArapckoTo
3aKOHOZIATENICTBO, mpaBmwiata Ha Llentpanen Jlenosutap AJl 3a npumoOuBaHe M pasnopexiaHe C
Ge3HATMYHHM aKLMM H PerIaMEHTHTE Ha nasapa, Ha KOHTO Te ce Thprysat. [loapo6ua uHdopmauma 3a
pella ¥ HAa4YMHA HA NpPEXBLP/SHE Ha LEHHWTE KHIKA € JIOCTBMHA U Halu4yHAa B nyOnuMKYBaHHTE
npocnekTH Ha JipyxecTBoTo.

Peructpupanuar v BHeceH Kanuran Ha Jpysxecrsoro kbM 31 aexemspu 2017 roauua e 650 xun. ns.,
pasnpepenenn B 650,000 6pos oOMKHOBEHM, NMOMMEHHH, OE3HAIMYHM AKLIHM C MpPaBO Ha rjac ¢
HOMHMHAJIHA CTOMHOCT | NieB Beska. AKLMOHepHaTa cTpykTypa Ha TpaHcHHBecTMBHT AJICHI] k1M 31
JexeMBpH 2017 roguHa e cieaHara:

AKHHOHEp Bpoit aknuu ¢ I'aacose B
npaBo Ha rijac ~ O6ujoro chOpanne

Ietrpon Xonaunr AJ] 500,000 76.92%
Opuii Acenos Cranues 48.000 7.38%
Jpyru akumoHepu 102,000 15.70%
650,000 100%

AKkumuTe, OTpaseHM B nosuuus “J{pyru”, ce NpHTEkABaT OT HHBECTHTOPH, KOHTO Ca I'H MpHAOOHIH
Npy THProOBUA Ha perynupanus GopcoB nasap, kaTo HAMa TakuBa C J4an no-roasM or 5%.
JpyKecTBOTO HAMA aKLIMOHEPH ChC CTIEMANIHH KOHTPONHH MpaBa U He € MpeAoCcTaBalo ONMUHHU BbPXY
HEeroBd LIEHHH KHWka Ha uneHosere Ha CobBera Ha aupexropurte. OT yupenssaHero cu mpe3 2005
rofuHa 0 HacToAlMs MoMeHT Jlpy:KecTBOTO He e NpUAoOHUBANo U NPEeXBHPIIANO COOCTBEHH aKUHH U
He MnpuUTexara Takupa kM 3| aekeMmBpu 2017 roguHa.

Axuuure Ha JIpy:KecTBOTO Ca DErHCTPHMpaHH 3a TbProBHA Ha AJITSDHATHBEH Na3ap, CerMeHT 3a
JAPY/KECTBa CbC cneuHanHa WHBecTHUHOHHa uen Ha BOb-Codus AJl. IlocnenHure perucTpupaHu
LICHOBH paBHHILA 3a akiuuTe Ha JpyxectBotro Ha BOB ca 1,00 neB 3a enHa akuus oT Mecell SHyapH
2017 roavna. Tpabea pa ce orOenexu, ue Te3n axiuuU He ca ofeKT HAa aKTHUBHA THProBHA, MOpaaH
Mankus 06eM Ha cBobosHH 3a ThpryeaHe akuuu (free float).

HesaBucHMO OT TOZH (balﬂ‘, MOKe Ja ce CYHTa, Y€ nas3apbT HMa MECXaHH3MH OJa OLCHH OYaKBaHHATA Ha
HHBECTHTOPHTE 33 BB3IMOXXHOCTHTE Ha I[pymecmom Ja HHBECTHpPa B CBOTBETCTBHEC C
HHBECTHLIHOHHHTC CH HAMCPCHHA.

Tloauwen aoknaa 3a neiinocrra 3a 2017 roauna 11



3

‘.__
r
[—

-3 (3

3 U3 U=

-

-

3

|

e

£

TPAHCHHBECTMBHT AJCHI

4. Axyuonepen xanuman u ynpasaenue na [pysicecmgomo (npodvacenue)

Ha ocHosanue un. 8, an. | or 3JICHULL, un. 99 u un. 102 or ycraea Ha TpancunsecTMbHT AJICHULL,
Jpy»ecTBOTO Ce YIpaB/ifBa 1 MpeCTaBnsBa OT ChBET Ha AMPEKTOPHTE, KOHTO C& CHCTOM OT 3 JIHLA H
e ¢ MaHaaT oT S5 roaunu. [Tupsuar CuBeT Ha AupeKTopuTe, U3bpaH oT YupeanTenHoTo cuOpaHHe Ha
JIpyskecTBOTO, € ¢ MaHaaT or 3 rogunu. Ha mpoeeaexoro npe3 roHu 2013 roavna Penosxo o6uwo
cubpaHue Ha akLMoHepuTe, WieHoBeTe Ha ChBeTa Ha AMpeKTOpHTE OfXa npeusbpaHy 3a HOB CPOK OT
5 roavHu.

Ynenose Ha Cobeera Ha aupekropute Ha TpancunpecTMBHT AJICHL] ca:

1. FOpuii Aceror CraHueB —Ilpeacenaren Ha CbBeTa Ha IMPEKTOPHTE M U3MBIHUTEIEH AHPEKTOP,

2. Anton Xpucros Cepakos — 3amecTHMK npeacenaten Ha Coeera Ha JIMpeKTOpUTE H HE3aBHUCHM
uneH;

3. Nerpon Xonauur AJl, - wieH Ha CbBeTa Ha AUPEKTOPHTE, NPEACTABABAHO OT PH3HUECKOTO NHLie
Mutko Bacunes Crbes.

» IOpuii Acenos CraHueB e mpeacesaren Ha CJ| v M3MBIHHTENEH AupekTop Ha Tpanckapr
QaitneHwrsn Copeucuc EAJ], KaTo CHUIMAT He NpHTexapa nmopede or 25% OT KanuTana Ha

ApYKeCTBa.

» Awnton Xpuctos Cepakoe nputexasa 40 % oT kanurana Ha CspakoB ¥ Munes OO/l v 50 %
ot KanuTtana Ha Cepakoe 1 Mwiee Koncynt OO/I, kaTo CBHUIMAT € ynpas/fBaill ChAPYKHHK
Ha Te3H ApyxecTBa. AHTOH Xpuctoe Cepakos npurtexana U 40 % or CBpakoB HHBECTMBHT
ooA.

Ofwara cyma Ha HauyuClEHMTe BBL3HArpaKAEHHA Ha wieHoBeTe Ha CbBeTa Ha NMPEKTOPHUTE Ha
JHpyxecteoTo 3a 2017 roauHa ca B pasmep Ha 73 XuIL. J1B. 4 73 xui. ns. 32 2016 roauna.

pes 2017 roauxa Ha uneHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE Ca H3IUIATEHH Bb3HArpaXAEHHA, KaKTo
crnenpa:

1. KOpuii AceHor CraHueB — 33,000 nesa;
2. Autox Xpucrtos Cepakoe  — 18,000 neBa;

Ipez 2017 roguna uneHoere Ha Cbeera Ha aupekropure Ha TpancuuHBecTMbHT AJICHIL He ca
NpuaAcOHBAIM U NPEXBBPIIAIH akUMH Ha JIpyxecTBoTo. HAamMa nocTHrHaTH JOTOBOPEHOCTH 32 yYacTHE
Ha C/IY)KHTEJIH B KanuTajla Ha JPYKECTBOTO, BKJIIOYHTENHO 4pe3 M3JaBaHe Ha aKLUH, ONUHUH WIH
ApYTH UCHHH KHHKa Ha JPY»KECTBOTO.

Ha J[lpyxecTBOTO He ca H3BECTHH JOTOBOPEHOCTH (BKJIIOYMTENHO M Clie]l NMPHKIIOYBAHE Ha
¢uHaHcOBaTa roAuHa), B pe3yiTaT, Ha KOWTO B OBbJcLl MEpPHOA MOraT ja HACTBNAT MPOMEHH B
NpUTEKAaBaHUA OTHOCHTENEH IAN AaKUMH HWIM o0NMrauMid OT HAaCTOALIM AaKUHOHEPH WIH
oOnurauHoHepH.

B msnbnHeHue Ha pasnopepabure Ha wi. l16r or 3IMIIK, CbBersT Ha AupeKTOpHTE Ha
TpancuneectMeHT AJICHL] € HaszHauun no Tpyaos gorosop bosan Mopaanos JloHoB 3a aMpekTop 3a
BPB3KH C HHBECTHTOPHTE C aApec 3a KOPEeCNOHAEHIIUA:

6yn. Uepnu BpbXx 43

Codua 1000

Teu. +359 (2) 4960 022

Mo6. Ten. +359 (887) 545 850

e-mail: transinvest(@transhold.bg; bojan.donov(@transhold.bg

Foaumen aoxnan 3a aAeitvoctra 3a 2017 roguHa 12
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5. Yosewxu pecypcu

Mopaau cneuuduuHug cu xapakrep, [[pyKecTBOTO pa3BHBa CBOSATa ACHHOCT ype3 M3MOJI3BaHE Ha
YCJYTHTE Ha BBHHIIHH APYKEeCTBa (06CIyKBaILM APYXKECTBA) H MHHHMAJIEH LIaTeH NIEPCOHA, KOHTO B
MOMEHTA ¢e CHCTOM OT AUPEKTOP 38 BPb3Ka C HHBECTHTOPUTE H MEHHIKBD HHBECTHIIHH.

6. Oyenxa u ynpasienue Ha pucka

OleHKara ¥ YNpaBJIeHHETO Ha PHCKa B JIpy)KeCTBOTO CE OCBHILECTBABA NO NpHeTa oT PEKOBOACTBOTO
NOJIUTHKA, ONIOBECTEHa B npunoxeHue 14 koM GHUHAHCOBMA OTYET. 3a OrpaHHYaBaHE HA KPEAUTHHA
PUCK, pHCKa OT HeofesnedeHOCT M HechOHpaemocT, ChBeTBT Ha AMPEKTOpHTE € paspaGoTun
BLTPELLHH MpaBHiIa ¥ MPOLEKYPH 3a u3Gop Ha obciyxBallli IPY)KECTBA, KAKTO K 3a OLIEHKa U B3EMaHe
Ha pelleHNns MPH HHBECTHLIMH BB B3eMaHH.

IMpu cTpykTypHpaHeTo HA OOIMrauHoHHUTE 3aeMH CHBETBLT Ha AHPEKTOPHUTE LIEIH MUHUMHU3UPaHe Ha
JIMXBEHUS M IMKBHAHUA pUcK. CBBETHT Ha JUPEKTOPUTE CYMTA HACTOALIATA CTPYKTYPA HAa aKTUBUTE U
NacCHBHMTE 3a ONTHMAIHO GanlaHCHpaHa OT Flie/lHa TOYKA Ha PHCKOBETe, Ha KOMTO JIpYXecTBOTO €
H3JI0)KEHO, MOPaiH KOETO He ¢a MpeanpueTH Xelkupaiuy onepauud. [Ipy B3eMaHeTo Ha pellieHHs 32
¢uHaHCHpaHe Ha geliHocTTa CHBETBT Ha AMPEKTOPHTE C€ CTPEMH Na NMOCTHrHE CHOTBETCTBHE Ha
MATYpHTETHTE, ia OCUrypH Ha AOCTATbY€H JIMXBEH MapK M Jia JOroBaps (MKCHpaHH JIMXBEHH HHBa
NO NpHBJIEYEHHs pecypc.

lonumes poxnaz 3a neifHocrra 3a 2017 roauHa 13
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IlepcnexTHBH 32 6bLACIIO pa3BHTHE

Ouaxsanusita 3a 2018 u 3a cnempawnte roaMHu ca, TpaHcuHeecTMbHT AJICHULL ma noanbpika
YCMEIHATa CH peann3alida KaTto APY»XeCTBO ChC CNEeLHATHA HHBECTHIIHOHHA LIEJI, KOETO € CBbP3aHo C
GusHec Mojena Ha JIpyKecTBOTO. @ HMMEHHO Bb3MOXKHOCTTa BCEKH HWHBECTHTOp Aa (opmupa
nopreiin ot noTpebHTENCKH KPEAHTH.

MporHosata 3a aeitnoctra Ha TpaHcuusectmbHT AJICHL] M 3a ouakBaHus ¢uHaAHCOB pesynTar e
u3rotseHa Ha 6a3a Ha aHanM3 Ha BbL3MOXHOCTHTE 32 MHBECTHLMH B JAWHAMHYHH CBHBKYMHOCTH OT
B3EMaHHA, BKJIIOUHTENHO M Heobe3neyeHH, BB3HMKBAILM B pe3yNTaT Ha IJaw@aHe ¢ M3jajeHa
KpeautHa kaprta. PasmepbT Ha akTuBHTe Ha JIpy:ecTBOTO 1ue 3aBHCH OT JAHMHAMMKaTa Ha
NpeJIaraHeTo Ha MOAXOAALIM B3€MaHHUs 3a CEKIOPHTH3alMA H ChOTBETHO, HHBECTHTOPCKH HHTepec
KbM ofnurauuu, uigasaHu ot TpancuusecTMBHT AJICHLL. Chio Taka, pasMepbT Ha aKTHBHUTE Ha
JlpyXecTBOTO 3aBHCH OT TOBA, Kak ce 00CnyXBaT 3aKyNeHHTe KpeAHTH, OT pa3Mepa Ha NpocpounaTa
M npeacpouHHTe noraieHus. Haunust Ha puHaHcHpane ce onpeaens ot CbBeTa Ha AMPEKTOPHTE Ha
JpyKecTBOTO ¥ 3aBUCH OT MPOABEHHA MHBECTHTOPCKH HHTEPEC H OT BBH3MOXKHOCTTA M XKENAHHUETO Ha
M3aTeNs/u3aTeNuTe Ha KPEAWTHH KapTH Ja NPEAoXaT aTPaKTHBHH 33 CEKIOPHTH3aLHs B3EMaHHs.

TpaucunpectMbHT AJICULL nnanupa aa ¢puHaHCHpa OCHOBHO NMpPHAOOHBAHETO HA HOBH B3€MaHMs W
CbBKYMHOCTH OT B3€MaHMA upe3 MOCEJOBATENIHH €MHCHH KOPNOpaTHBHM OONMrauMu M Apyru
ABJITOBH LICHHM KHIWKa NMPU HalWuMe Ha MOAXOAAILH 3a TOBAa YC/NOBHSA, KOWTO ABJATOBH KHHXA wWwe
6baaT perucTpHUpaHH 3a ThProBusa Ha peryaupaH nasap. OCBeH KanuTana, 3antcaH Ha y4YpeAHTeHOTO
coGpaHne Ha [JlpyxecTBOTO, H cpeacTBaTa, HaOpaHM OT yBEJHMYEHHETO Ha KanuTana,
TpaucunsectmbHT AJICHIL He nnanupa nocneapauiy yBEAHYEHHS HA KanuTana 4ype3 H3aaBaHe Ha
HOBH aKUMH OT cbllua Kiac. BeposaTHo e cbuio Taka, JIpyxecTBoTo na u3non3sa B 6baewe 6aHkosH
KpeAuTH 3a npuaobuBaHe Ha B3eMaHWs 3a nepHona OT NpUAOOMBAHETO Ha B3EMaHMATa N0
€MUTHpaHEeTO Ha ObNUrauuMM M Apyrd ABAroBH LEHHH KHWXKA, KAKTO H [a H3MOM3Ba MEPHOAUYHO
KPEAUTH 38 NOracABAHE Ha 3ab/DKEHHATA CH MO JIWXBH.

B choTBeTcTBME C HHBECTHLMOHHATA CH CTpPaTerHs APYXKECTBOTO W3BBLPLUBA Na3apHH NpPOy4YBaHHA
OTHOCHO Bb3MOXKHOCTTA Aa H3Aafe nocieisawl obnuraunones 3saem. Ha Tosm eran nue
YCTAHOBABAME, Y€ YC/IOBMATA, MPH KOMTO HOB 3aeM MoXKke Aa Obac rulacHpaH ca HeGIaronpusTHH.
HesaBucumo ot nobpata JMKBHAHOCT BbE duHaHCOBaTa chepa U MOHMKEHHTE PHCKOBH HanNGaBKH 3a
O6barapckus AbpXKaBeH BT, Na3apHHUTE YHaCTHHLM HE ca CKIIOHHH a MHBECTHPAT B KOPNOPaTHBHU
ABIrOBM KHWXA. BposT Ha noTeHUManHWTE WHBECTHTODH € CHIHO OrpaHH4eH, KaTo YacT OT
OCHOBHHTE YYaCTHHLIM M3LANO Ca MPEeHaCOUYWIH HHBECTHLHHTE CH KbM HHCKO PHCKOBH H HHCKO
poxoaHn uuBecTHunn B JILIK u 6ankoBu nenosut. Ilpy TasM na3apHa KOHIOHKTYpa HHe
NpeLeHUXMe, Ye € CTPaTErHYeCKH NO-NPaBHIHO Aa H3YakaMe HOPMAIM3WPAHETO Ha nasapa Ha
KOPMOpaTHBHK ABJIrOBH LEHHH kHWKa. PvkosoactBoro Ha TpancuusectMbHT AJICHLL cnean
BHUMATENHO TO3W Na3ap ¥ MpH HaNUYHe Ha NOAXOASAIIHN YC/IOBHSA, YAOBIETBOpABAIM JIpyKeCTBOTO,
e npeanpueme AeiCTBUA 3a €MHTHpaHe Ha HOB OOJIMraLlMOHEH 3aeM C pasMep B 3aBMCHMOCT OT
Bb3MOXCHOCTHTE 3a BJIaraHe Ha MOMYUYCHWTE OT 3aeMa CpeICTBa B 3aKyNyBaHETO Ha B3eMaHHA.
OuyakBaHHATa Ca, ITbPBOHAYAIIHO eMHUCHATA fa Gbjle muacHpaHa W3UAIO MPH YCJIOBHATA HA 4acCTHO
npeanaraHe, a BNOCNEACTBHE Ce IUIAHMPA PErHCTPaUMATa U 3a nyGnuuHa Tbproeus Ha BB - Codus,
B cboTBeTcTBHe ¢ m3uckBaHuaTa Ha 3JICHLl. Cnc cpeactBata oT OOGNMralMOHHHMA 3a€M,
TpancuuBectMbHT AJICUL] mnanupa 3akymyBaHe Ha KpaTKOCpO4WHR CbBKYMHOCT OT B3€MaHus No
PEBOJIBUPALLM KPEAWTH, Bb3HUKHANK B PE3yATaT Ha W3MOA3BAHETO HA KPEAMTHHU KapTH. 3aKyrneHuTe
B3eMaHMa Morar aa Gbaar u3nomseaHu ot J[IpykecTBoTo 3a ob6e3sneuaBaHe H3MBIAHEHHETO Ha
3a0b/DKEHHATa My MO O6NUrauMoHHHs 3aeM. 3aQb/DKEHHATA MO OOAHralMOHHHA 3aeM LiE ce
noracsBar ¢ NapHYHHUTE MOTOLH, MOCTBNBALLM OT 3aKyNeHaTa AMHAMHYHA CbBKYMHOCT OT B3¢MaHHS.

CoauiteH moknax 3a aeifHocTTa 3a 2017 roausa 14
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TPAHCHHBECTMBHT AACHL

Jeknapauus 3a KOPNOpaTHBHO ynpaBJieHUHe

Hayuonanen xodexc 3a kopnopamusuo ynpaenenue

[Tpe3 2006 roauna CuBeTsT Ha aupextopute Ha TpaHcuuBecTMbHT AJICHLL npue Iporpama 3a
fpunarale Ha MeXIYHapOOHO MPW3HATHTE CTaHAApTH 3a A06pO KOPMOPATHBHO YIIPAB/ICHHE, UHATO
OCHOBHA LIeJ] € OCHIypABaHeToO Ha CTabUIIHO MONIOKHTENIHO pa3BUTHE Ha JeHHOCTTa Ha JIpyxecTBoTo,
m3rpaxaaHe Ha no6Gpa peryTalus, NOBHIIABAHE HAa AOBEPUETO HA AKUHMOHEPHTE M MOTEHLHAJIHUTE
MHBECTHTOPH, AOCTABYMUM M KOHTPAreHTH, KaKTO M YBE/MYaBaHe Ha M3rojara 3a akuuoHepure. C
npuemaneTo Ha HaumoHanHus koaekc 3a koprnoparusHo ynpasnenue (HKKY) npes okromepu 2007
roamHa, aeiinocTra Ha CrBera Ha gupekTopuTe Ha JIpy:KecTBOTO € choOpaseHa C M3UCKBAHHATA H
npenopbkute Ha Koxekca. [lpy:xectBoTo e BB3NpHeno H cna3sa HauMoHamiHMA KOZeKC 3a
KoprniopaTHBHO ynpasiieHue ot 2016 roauHa, onobpeH ot 3amecTHHK-npeaceaarens Ha KOH, ¢ ornen
oTnajaHe Ha HeOoOXOAHMMOCTTa OT MOCTOSHHaTa aKTyanu3auus Ha [lporpamara 3a npunaraHe Ha
MEXAYHAPOJHO NPHU3HATHTE CTARHAAPTH 3a JoGpo kopnopaTHBHO ynpasnenue. Cnassarnero Ha HKKY
e Ha npuHuuna ,,Cna3saii unu obsacuaBait”. B Tazu Bpb3ka JIpyxecTBOTO H3roTBHM H MpPHIAra KbM
HacToALMA nOoKnaa 3a JeiiHocTTa yTBbpAeHaTa oT HaunoHanHata KOMHMCHA 32 KOPMOPaTHBHO
ynpaeneHue akTyaausupaHa ,Kapra 3a oueHka Ha KOpPNOpPaTHBHOTO YMpaBieHHe”, KOATO NaBa
BBIMOXCHOCT 32 CaMOOLIEHKAa Ha CTeNeHTa, B KOATO ce NpHiaraT W3MckBaHMATa Ha HaumoHannus
xoaekc. JIpy:KecTBOTO He npunara AONBIHUTENHH NpPaKTHKH Ha KOPIOPAaTHBHO YMpaBlieHHe B
AOITbIHEeHKEe Ha NpHHLMNUTE U npenopbkuTe Ha HKKY.

B npunoxeHara xbM HactoslMa Aoknan ,Kapra 3a oleHKa Ha KOpPMOPaTHBHOTO YMpaBlieHHE” ca
naneHu obacHeHusa oTHocHo 4acTHTe ot HKKY, kouro JIpy#kecTBOoTO He cna3ea.

Onucanue na ocHosnume XapakmepucmuKu Ha cucmemume 3a 6vmMpelier KORmpon u
ynpaeienue Ha PUCKA Ha eMumenma 6v8 6Pb3Ka C npoyeca Ha ¢UHGHC080 omyumane

B JIpy:KecTBOTO He ca M3rpaKAaHH CHCTEMH 3a BLTpellleH KOHTPON W YMNpaB/iCHHE Ha DHCKa BbB
BpB3Ka ¢ mpoueca Ha (GUHAHCOBO OTYHTAHE, Thil KATO TOBA € HKOHOMHYECKHM Heuenechobpa3Ho H
Henpunoxumo 3a JlpyxectBo. [Ipy)KeCTBOTO € Cb3JaicHO MO CreuuaneH 3akoH - 3aKoHa 3a
IpY’ecTBaTa ChC CHELMaHA HHBECTMLUMOHHA LeNl M MOXE Aa M3BbpLIBA CaMO €AHa AeiHoCT —
CEeKIOPHUTH3aLMs Ha BieMaHuda. CBriaacHO M3MUCKBaHMATa Ha wi. 18 orT 3akoHa 3a ApyxecTBaTa CbC
crenUanHa HHBECTHLIMOHHA Lienl, JIpy»ecTBOTO Bb3Nara Ha eJHO WIH NoBeye BBHIIHH 00CIyXBallH
OpYKeCTBa, KOMTO pa3nonaraT ¢ HeoGXoAWMaTa OpraHM3aLMs H pecypcH, OOCTyXBaHETO Ha
NpUAOOHTUTE BIEMAHHUs, BOAECHETO H ChXPAHABAHETO HAa CYUETOBOAHATA CH OTYETHOCT H M3rOTBSHE Ha
(HHAHCOBH OTYETH U APYrH HEOGXOAUMM AeHHOCTH.

Tomguien aoknan 3a AeliHoctra 3a 2017 roauxa 15
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Jexaapauus 32 KOPNOpaTHBHO yNpasiieHHe (IPOAb/LKCHHE)

Hugopmayun no un.10, napazpagh 1 6yxeu ,,6”, ,,2”, e, ,3” u ,,u” om Jupexmuea 2004/25/EO
na eeponeiickun napramenm u ua Cveema om 21 anpun 2014 z00una omiocno npeonodicenuama
3a noznvuiane

PerucTpupanuat u BHeced kanutan Ha Jlpyxectsoto kbM 31 nexemspu 2017 roauna e 650 xunanu
nesa, pasnpeaeneHu B 650 xunaau 6pos noHMeHHH OGHKHOBEHH O€3HANHYHH aKLUMK C NPaBo Ha raac
¢ HOMHHanHa ctoiiHoct | nee Bcaka. [lerpon XonauHr AJl € OCHOBEH aKUWOHEp - yupeauTen Ha
Hpyxectsoto. Kum 31 nekemspu 2017 roauna IMerpon Xonaunr AJl nputexasa npako 500 000 6pos
obukHOBeHH Ge3HANMYHM aKuuu C NpaBo HA rhac, npeiacTaBassamy 76.92% or kanutana U oT
rmacorete B 06uwoTo chbpaHue Ha akuuoHepute Ha TpancuHBecTMBHT AJICHLL. 1Opuit Acenos
CranyeB, KOITO € mMpeacelaTe/l Ha CbBETA HAa MAHPEKTOPHTE M M3MBJAHHTENEH AMPEKTOp Ha
APYKECTBOTO, MpHUTexaBa kaTo yactHo nvue 48 000 Gpos akumu, npeactasnssawmu 7.38 % ot
kanuTana. Te3u akuuu ca NnpuaobuTH upe3 MOKYNKH Ha perynupaHus nasap, opraHu3upad ot b®b-
Codus AJl. OcTaHanute aKLUMHTE, C€ MPUTEXKABAT OT MHBECTHTOPH, KOMTO ca I npuaobunu npu
THProBUs Ha perynupanus GopcoB nasap, KaTo HAMA TAKKBA C A NO-roisM oT 5%.

JIpy»ecTBOTO HE € EMHTHPAJIO LIEHHH KHHXKA ChC CIELMATHH NPaBa Ha KOHTPOJI.

HsMa orpaHHuyeHHs BbpXy MnpaBaTa Ha rjac, KakTO M OrpaHHYEHMs BbpPXYy Npaparta Ha rjiac Ha
akuuoHepuTe Ha JIpy)ecTBOTO C onpeaeneH npoueHT win Gpoii rnacose. Cbraacko wi. 30, an. 2 ot
ycTaBa Ha JIpy)KecTBOTO, MPaBoOTO Ha rylac B o6LI0TO chOpaHHe Ha aKLMOHEPHTE CE YNPaKHABA OT
NHLIATa, BIMCAHH B perucTpuTe Ha LleHTpanHusa AenosuTap, KaTo akuuoHepH 14 aHK npeay aarara Ha
obwoto cuOpanue. B Jlpy)KecTBOTO HE ChHLIECTBYBAT CHCTEMH, NIPH KOMTO ChC ChTPYAHHYECTBO Ha
JpyxecTBoTO (pMHAHCOBUTE NpaBa., CBBP3aHH C AKLMHTE, Ja ca OTAENEHH OT MpPHTEKaBaHETO Ha
aKLMHTE.

THProBCKUAT 3aKOH, 3aKOHBLT 33 ZIpyXecTBaTa CbC CRELHANHA MHBECTHLHMOHHA L, 3aKOHBT 3a
myGnuuHo npeanaraHe Ha ueHHH KHwka (SITILIK) u VYcrasbr Ha Jlpy&ecTBOTO peryaupar
Ha3HAYaBaHETO H CMAHATA Ha yneHoBeTe Ha CbBeTa Ha AMPEKTOPHTE U MpoMeHHTe B ycTasa. ObioTo
cebOpaHue Ha akuuoHepute Ha JlpyxecTBoTO M30HMpa H OcBOGOAAaBa OT ANBXKHOCT WICHOBETE Ha
ChBETA HAa JAWPEKTOPHUTE, OfpeeNs Bb3HArPAKIACHHATA UM H pa3Mepa Ha rapaHUMHTE 3a ynpasneHHe
NpH chna3BaHe Ha MNpaBuiiaTa, onpefefieHHd B ycraBa. V3MeHeHHA W JONBJIHEHHA Ha YCTaBa Ha
JpyecTBOTO MOraT ja ce NpaBsT eAMHCTBEHO OT OOIOTO chbpaHHe Ha aKUHOHEPHTE Ha
HpyxecTBOTO, cnen opobpetine Ha u3MeHeHHATa oT KoMHCHATa 3a (hHHAHCOB HAI30p.

CobrnacHo pasnopeabute Ha un. 34 or ycraea Ha JIpy)kecTBOTO, YBEJIMYEHHE HA KanuTana Ha
JpyXecTBOTO ce H3BbLpLLIBA MO peweHre Ha OOwoTo crbpaHue Ha akuoHepuTe. C pELICHHETO MOXe
Ia ce opnacTi ChBeTa Ha AUPEKTOPHTE Aa H3BLPLUH YBEIHYaBaHe HA KalHTana A0 ONMpeaesieH pasmep
H 3a ONpeAeNeH CPOK, KOUTO He MOx#e Ja Objie MO-ABJIbI OT MeT FOAWHH. KanutansT Ha APYKECTBOTO
MOXe jJa Obie HamanspaH camo no peweHwe Ha O6wo cpOpaHHe Ha aKUMOHEpPHTE, B3ETO C
MHO3HMHCTBO OT 2/3 OT MpeAcTaBeHWs KamUTal H MpH Cha3BaHe Ha OrpaHHYEHHATa Ha JEHCTBALLOTO
6barapcko 3akoHopartencrso. Kanutanst Ha JlpyxecTBOTO He MOxe Aa Obie HamanfaeaH 4pes
NpHHYAUTENHO 06e3cHiIBaHe Ha aKLMH.

Toavien noknan 3a aeiivoctra 3a 2017 roanHa 16
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Jexnapauus 3a KOPNOPATHBHO YNpaBjieHHe (NPOAbIIKeHHE)

Cocmas u (pynkyuonupane Ha ynpasumennume U HAO30pHumMe Op2aHU U mexrHume
Komumemu

VcrasbT Ha Jlpy:KecTBOTO Npeasidkia eJHOCTENCHHa CHCTEMa Ha ynpasieHue Ha llpyxkecTBoTo-
CuBeT Ha AMPEKTOPHTE, KOMTO ce CCTOH OT 3 fo 7 nvua. WieHoBe Ha chBeTa Ha AUPEKTOPHUTE MOraT
na 6baaT kaTo (MIHuEcKH. Taka M topuanvecku nuua. CernacHo pasnopeabure wa MUK eaua
TpeTta oT uieHoBere Ha CbBeTa Ha AWpeKTOpHTE ClieliBa Ja 6baaT He3aBMCHMM JMua (T.. Na He ca
aKLMOHEPH, KOMTO NpuTexasaT 25 % M moBeue OT KanuTana Ha JIpykeCTBOTO WAH CBbP3aHH C
JIpy»ecTBOTO LA, 4 HE Ca CITY)KHUTEIH WIH /MU B TPaHH THProBCKH OTHOWEHHUS ¢ [pyxecTBOTO,
Ja He ca /UL, CBbP3aHH ¢ MOCOYEHHTE, KaKTO H Ja HE Ca CBbP3aH{ ¢ ApYr WieH Ha ynpaBHTENHHA
opra Ha JlpyxecTBoto). ChriacHo pasnopeaGuTe Ha ycraea, ChBETET Ha AMPEKTOPUTE Ce U3GHpa OT
061010 chOpaHHe Ha aKLUHOHEPHUTE C MaHAAT OT 5 roguHH. ToBa MpaBWIO HEe ce npunara 3a NbPBHA
ChBeT Ha AUPEKTOPHTE C MAHOAT OT 3 FOAWHM, H3GPaH OT YUPEAUTENHOTO ChOpaHue, NpoBeAeHO Ha
10 aBryct 2005 roamna. O6woto cubpaHue Ha akuxonepute Ha JlpyxectBoto wusbupa H
ocBobokaaBa OT ANBAHOCT uineHoBeTe Ha CbBeTa Ha AMPEKTOPHTE, ONpe/ieNia BL3HArpaXaeHHATa UM
M pa3Mepa Ha rapaHUMKTe 3a YNpaBJeHHE NpH CMa3BaHe Ha NpaBWNIATa, ONpeJE/EHH B yCTaBa.
CBBETHT Ha JMPEKTOPHTE Ce OTYMTA 38 ACHHOCTTA cH mpen O6wwoTo chOpaHHEe Ha aKUMOHEPHTE.
VerassT Ha Jpy)KEeCTBOTO NPe/IBUKAA. Y€ KBOPYM OT HaH-MaJIKO OT MNOJIOBMHATA OT BCHYKH 4IEHOBE
Ha CbBeTa Ha AUPEKTOpPHTE € HeoOXOAMM 3a MPOBEXJAaHe Ha BalMAHO 3aceaHHe M B3E€MaHe Ha
pewenua. CbraacHo pasnopeafuTe Ha ycTasa, pelieHHATa Ha ChBETA Ha AHMPEKTOPHTE CE B3eMaT C
OGHKHOBEHO MHO3WHCTBO, OCBEH B CiywauTe Ha NpHaobuBaHe W npoAakba Ha CbBKYMHOCTH OT
B3eMaHus, u3Gop U MpomsaHa Ha oOCMYXBaIIOTO ApPYkECTBO U DaHKaTa - ACMO3UTAP H pEeLUEHHATA 3a
yBE/IMUABAHE HA KAMWTANa, 33 M31aBaHe Ha oONUrauuu M 3a pa3Mepa Ha €MHCHATA. Te3n pelleHus ce
B3MMAT C MHO3HHCTBO OT 2/3 OT BCHYKH wieHOBe. ChBETHT Ha IUPEKTOPHTE PBKOBOAK AEHHOCTTA Ha
JpyecTBOTO CBINAacCHO 3aKOHA W B3€Ma PpEIUEHHA MO BCHYKH BBIPOCH. KOHTO HE ca OT
M3KIIIOUHTESIHATA KOMNETeHTHOCT Ha O610TO chOpaHHe Ha aKLIMOHEPHTE, Hail BAXKHHTE OT KOMTO ca:

L4 na cBUKBa 0o6wwo c1>6panue Ha aKUHOHEPHTE B MPECABHACHHTE B 3aKOHa WIH
ycTapa ciy4aH HiH Mo cobecrBena MPELECHKA;

. nia onpenens o6cayBaLuTe ApY>KecTBa H HE3aBHCHMHTE OLIEHHTENH,
. Iia onpenens 6aHkara-aeno3uTap:
) Ja onpeaens MHBECTHMUMOHEH/HHM MNOCPEAHHMK/UM, KOWTO JpAa obcnyxksar

H3AaBAHETO U l'lyGJIH‘{HOTO npeanaraHe Ha HEHHATC KHHXKA HA APYIKECTBOTO,

L Ja B3eMa pelicHus 3a npuaobuBaHe HAa CBHBKYNMHOCTH OT B3EMaHMd 34
CEKIOPHTH3ALMS;

. Ja B3eMa pelleHHs 3a YBelHuyaBaHe Ha KamuTana ChriacHo pasnopeaburte Ha
ycTapa;

. Ja B3eMa pelleHHs 3a H3aBaHe OONUraliK ChIJIacHO pasnopeadMTe Ha ycTaBa;

o Ja peluaBa Ch34aBaHETO Ha pe3epBHH GOHAOBE HA APYKECTBOTO,

. na n3bupa u ocBo60Napa AUPEKTOP 32 BPb3KH C HHBECTHTOPHTE:

. Aa n3bupa n ocBoGoXAaBa HIMBAHHTENEH/H THPEKTOP/ H;

Toanmex aoknax 3a aefinocrra 3a 2017 roanHa 17
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L Ja B3eMa peuleHHE 3a CKIIIOYBAHC Ha GaHKOBH KpeAWTH H 3a NpeAoCTaBAHE Ha
obe3neueHHe no Teau KPE€OHTH, aKO TAKOBa C€ H3IHCKBA.

Kem CuBera Ha OMpEKTOpHTE He ca cb3faneHH paGOTHH KOMHTeTH mopaad cneuu¢Hkara Ha
neitHocTTa Ha JIpywecTBoTO. ChIIaCHO H3MCKBaHUATA Ha 3aKOHa 3a He3aBMCUMHA QHHAHCOB OAHMT, OT
2009 roauna B JpysxectBoto (yHkuuoHupa ONMTEH KOMMTET, YMHMTO ujeHOBe ca u3bpaHu oT
O6woto chGpanue Ha akumoHepure. OT Havanoto Ha 2017 roaMHa chCTaBLT H AEHHOCTTA Ha
OnMTHHA KOMHTET ca chboOpaseHH ¢ M3MCKBAaHHATAa Ha 4YacT YETBLpTa OT 3aKOHA 32 HE3aBUCHMHA
¢HHAHCOB OAWT, BNA3DLA B Clia B Kpast Ha 2016 roauHa. OAMTHHAT KOMMTET HabniofaBa He3aBHCHMHA
¢unancos oauT B JlpyxeCTBOTO, H3BBPLIBA NpErie Ha He3aBUCHMOCTTA HA PErUCTPUPAHHA OJUTOD B
CHOTBETCTBHE C M3UCKBAHHATA Ha 3aK0oHa ¥ ETHuHMA Kolekc Ha npodecHOHAIHUTE CYETOBOAMTENH,
BKJIIOYHTENIHO HAGMIOAaBa NPEAOCTABAHETO HA AOMBIHUTENHH YCIYTH OT PErHCTPHPaHHs OAUTOP Ha
OAMTHPAHOTO NMPEANpPHATHE, 1aBa NpenopbKa 3a H3Gop Ha perHcTpapaH OAUTOP.

I'onuuen noknan 3a aeiiHoctra 3a 2017 roauua 18
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JApyra undopmauus
1. Hnepopmayun 3a cxmouenu 0ozo6opu no ua. 240 6 om Tepzosckua 3axkon

UYneHorere Ha ChBeTa Ha AMPEKTOPHUTE Ca MTHXKHH Aa YBENOMAT nHcMeHo ChBeTa Ha AMPEKTOPHTE,
KOTaToO T€ WIH CBbP3aHH C TAX JIMLA CKJIIOYBAT JAOrOBOPH, KOMTO H3NM3aT M3BbH obuyaiiHata My
IOEHHOCT MK ChIIECTBEHO Ce OTKIIOHABAT OT Na3apHHTE YCIIOBHA.

3a nepuoaa ot | sHyapn no 31 aexemBpu 2017 roauHa, JIpy»KeCTBOTO He € CKIIOYBAJIO AOTOBOPH,
KOWTO H3NM3aT M3BbH OOHWuaiiHata My aeliHOCT ¢ wieHope Ha CbBeTa Ha JWPEKTODHTE Ha
JIpy’KeCcTBOTO WAM ApYrd CBbpP3aHM C TAX JIHLA HAH TakMBa, KOMTO C€a CKJIOYEHW Ha LEHH,
OTKJIOHSIBALLIH C€ OT Na3apHHUTE YCIIOBHS.

2. Hugpopmayus 3a sucsuyu cvOebHu, aOMunucmpamueu uiu apbumpasciu npou3soocmea, kacaewu
3adwaoicenus wiu e3emanun na Jlpyocecmeomo 6 pazmep naii-manxko 10 na cmo om cobcmeenus my
Kanuman

K®M nata Ha u3roTssHe Ha Hactostius aoknan, TpancuHeectMbHT AJICHL He e cTpata no cbaebHH
HITH apOUTPaXKHH NMPOM3BOACTBA. Kacaelly 3a/ibJDKeHHA WIH B3eMaHus Ha JIpyxecTBoTo.

3. Hupopmayun 3a noayuenu u npedocmageiu 3aemu, nOemu iy noayuenu 2apanyuu Kom/om mpemu
auya

TpaucuneectmbiT AJJCULL e ny6nanuHo Apy*KeCTBO, Ch3AAAEHO CBIIACHO pasnopeabuTe Ha 3akoHa
3a JIpy’KeCTBaTa CbC cneunaiHa nisectuimonHa uen (3JJCHULL), koiro Hanara peavua OrpaHH4eHHsA B
JeiiHocTTa Ha JIpy»ecTBOTO, 4acT, OT KOHTO ca:

e CbrAacHo M3KuckBaHuaTa Ha wi. 21 ot 3JICHLL, HdpykecTBoTO He Moxe Aa obelneuasa HyKau
3agb/KEHMA WAM Aa MNpedoCTaBd 3aeMH; MOXe: Ja €eMHTHpPa ABIOBH LEHHH KHHKa.
PECHCTPHPAHH 3a THProOBUA HA peryiHpaH na3ap; Aa BieMa GaHKOBH KpPeAMTH 3a npuaobnBaHe U
BLBEXK/JAHE B EKCII0ATAUMS HAa aKTUBWTE 3a CEKIOPHTH3aUMsA; Na Biema OGAHKOBH KPEAWTH B
pa3mep a0 20 Ha cTo oT GanaHcoBaTa CTOHHOCT Ha aKTHBHTE, KOMTO C€ M3MOJI3BAT 32 W3IUIallaHe
Ha JIMXBH, KO KPEUTLT € 3a CPOK He rnoseue oT 12 meceua: Aa uHBectvpa Ao 10 Ha cTo OT
Kanurana cu B o6Ccny»KBatlo ApPYKECTBO;

e CBIIACHO M3UCKBaHWATA Ha wi. 22 ot 3JCHLL, [pyKecTBOTO MOXKe Aa HHBECTHpa CBOGOAHHTE
CM CPEJICTBA B LIEHHH KHIDKA, H3NAJCHY WK rapaHTHpaHH oT Owirapckara Abpkasa U B GaHKoBH
AENO3UTH, He MOXe Aa NpHAOGHBaA AANOBM Y4acTHs B JIPYTH ApY’KECTBa, OCBEH B of6CayxXBaLIO
apyxectBo a0 10 Ha cTO OT KanHTana CH, HE MOXKE Aa y4acTBAa Ha KalMTalOoBWdA nasap, Karo
MHBECTHPA B aKTHBH, Pa3IMYHH OT rOPENoCOYEHHTE WAH Aa M3BBPILIBA OGPATHO H3KyMyBaHe Mo
peaa Ha un. 111, an. 5 or 3akoHa 3a nyGnMUHOTO NpeiaraHe Ha LEHHH KHHXKa.

Knm 31 nexemBpu 2017 roaMHa eMHUTEHTBLT HAMA NON3BAHH HIIH NMPEAOCTABEHH KPEAWTH, KaKTO U He ©
rapaHTHpan 4y:KAH 3aAbIKEHUS.

3. Bv3nazpasicoenusn na ooumopu
IMpe3 2017 roanHa JIpy»eCTBOTO € HauYMCIWIO Pa3XxOlH B pa3Mep Ha 4 XWIL. JIB. 33 H3BbpIUBAHE Ha

He3aBHCHM (HHAHCOB OAMT OT PErucTpHpaH oauTop. JIpy:KeCTBOTO HE € MIBBLPIIBAIO Pa3Xxoau 3a
JaHBYHH KOHCYATAlMK W APYTH YC/YrH. HECBBP3aHH C MIPOBEXKAAHHSA OAHUT Ha (GPHHAHCOBHTE OTYETH.

Toavinen noknan 3a AeifHoctra 3a 2017 roanHa 19
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5. Cobumun cneo kpas na omuemHuus nepuooc

Ha cBoe 3acenaHue, nposejeHo Ha 6 MapT 2018 roguna, CeeeThT Ha AUpeKTOpuTE Ha IpysecTBOTO €
B3eNl pellicHHMe 3a cinoyBaHe Ha aHeke Ne 10 kbM zorosop ot |5 mapt 2011 roauna 3a nmokynka Ha
JMHAMHYHa CbBKYMHOCT OT B3€MaHWA MO DEBOJIBHPALM KPEAWTH, Bb3HHKHAIHM B PE3ynTaT Ha
M3MIO/I3BAHETO HA KPEAUTHH kapTh TpaHckapT, u3naaenu ot Tpanckapr ®alinenmsn Cepeucuc EAJL
C NoANHCBAaHETO HA aHeKca, KpalHaTa JaTa Ha ChILIECTBYBaHE Ha ITyNla OT B3eMaHHA Ce MPOMEHA OT
16 mapr 2018 romuua Ha 16 mapr 2019 roamna. HomuHanHata CTOHHOCT Ha JMHaMH4HAaTa
CBBKYMHOCT OT B3eMaHMs, BimoueHd B myna e 1,000 xunm. jepa (BiX CbiO MpUiokeHHe 8 KbM
MPUIOIKEHHA rOANIIEeH PUHAHCOB OTUET).

TonunreH noknan 3a AeiiHoctra 3a 2017 roauua 20
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Hoxuran orHoCHO 0AHTA HA (HHAHCOBUS OTUET

- Muenue

Hue u3pbpiuuxme oAMT Ha NpUAOKEHHS rojuiieH ¢uHaHCOB oTyeT Ha TpamcuupectmbHT AJICHUILL

(MpyxecTBOTO), KOHTO BKJIIOUBA OTYET 3a (PHHAHCOBOTO ChCTOAHHE KBM 31 gexemppu 2017 roguna, otyer
!’

3a nevanbara uiu 3arybara u Apyrusi BceoOXBaTeH JOXOJ, OTHYET 3a NPOMEHHUTE B COGCTBEHHS KanuTasl M
OTYET 34 MapHYHHTE MMOTOLN 3a rojIHHaTa, 3apbplIBallia Ha Ta3d AaTa, KaKTo H MOSCHUTEIHNUTE NPHIIOKEHHS
KbM (DUHAHCOBHS OTYET, ChbPKALH H 0000IIEHO OMOBECTSBAHE HA CHLIECTBEHHUTE CUETOBO/IHHU MOJHTHKH,
= NpeACTaBeHy Ha cTp. oT 33 o1 o 52.

[To Hawme MHeHHe. INPHIOKEHHAT TrojHlieH (UHAHCOB OTYET MpEACTaBs JOCTOBEPHO, BbB BCHUKH
CBIIECTBEHH AacneKTH. ()MHAHCOBOTO checTosHMe Ha JlpykectBoto KkbM 31 gmexemspu 2017 roauHa u

" HerosuTe (JMHAHCOBH PE3yJITATH OT ACHHOCTTA H MAPHYHHTE MY MOTOLH 3a IOJHHATA, 3aBLPIUBAILA HA Ta3H
JlaTa, B CbOTBETCTBHE ¢ Mek1yHapOJHHTE CUETOBOJHH CTAHAAPTH, NIPHETH 3a NpHIoKeHHe B EBponeiickus
cwio3 (EC).

[ ]

Ba3a 3a uzpassaBane Ha MHeHHe

= Hue wu3Bbpluuxme Hauus oauT B choTBeTcTBHe ¢ MekayHapoaHuTte oauTopckd cranaaprh (MOC).
Hauixre oTroBOPHOCTH CBIVIACHO TE3H CTAHAAPTH Ca OMHCAHH AOMBJIHMUTENHO B pa3/elia OT HallHs A0KIaL
» Omeosoprnocmu na ooumopa 3a oouma na unancosus omyem . Hue cme HesaBucumy ot J[pyKecTBOTO B

- choTBeTCTBHE € ETHYHHMS Kojekc Ha npodecHoHanHuTe cyeToBoauTenH Ha CbBeTa 3a MEKIyHApOAHH
craHjaapTu no etuka 3a cuyerooauTenu (Kogexca na CMCEC), 3aeiHO ¢ eTHUHHTE H3MCKBaHHUS Ha 3akoHa
3a HeszaBHCHMHs (unancoB oaut (3HMO), npuaokKHUMH MO OTHOILEHHE HA HalllMs OAWT Ha (hHHAHCOBHS
oTyeT B bbarapus, karo HHE H3NBIHUXME H HAUINTE APYTH €THYHH OTTOBOPHOCTH B CHOTBETCTBHE C

- ushckBanusaTa Ha 3HPO u Kopexca na CMCEC. Hue cuntaMe, e OJUTOPCKHTE JIOKA3ATEICTBA, MOJTYYEHH

L OT Hac, ca JOCTAaThYHH ¥ YMECTHH, 3a J1a OCUrypsT 6asa 3a HalleTo MHEeHHe.

| Ki1o4oBH 0AHTOPCKH BBIIPOCH

Kniouoru OAHTOPCKH BBIIPOCH Ca TE3H BBIIPOCH, KOUTO CBriacHO Halarta nporbecnouaﬂua NpELECHKa ca
— 6unu ¢ naii-ronaMa 3HaUUMOCT IpH OJIHTA Ha @HH&HCOBHQ OTHET 3a TEKYLHS MEPHO/I.

Tesu BBIIPOCH Ca pasrielaii Karto 4acT OT HaluHfg OOMT Ha (bH!{aiICOBHH OTHET Karo UAJIO H (])(}pMHpaHETO

Ha HalIETO MHEHHC OTHOCHO HErO, KATO HHE HE NpPEJoCTaBAME OTAEIHO MHEHHE OTHOCHO TC3H BBITPOCH.

9002 BapHa, yn. [eH. Kones 104, et. 5, an. 32
i Ten: 052 608 874; 608 875, dhakc: 052 721 444
nt . C4eToB 0. ta v
Onit _Clhﬂ_? ‘_D'LTBU _'D'c” e 1000 Codma, Oyn. Butowa 36, er. 4, an. 8; ten: 02 427 70 22
-~ Ynen Ha Russell Bedford International ofﬁce@pocompany.com, WWW.pocompany.com
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Hue pelunxme, ye HAMa KIIOYOBH OAUTOPCKH BBLNPOCH, KOMTO Aa 6bAaT KOMYHHKHPaHH B HAlIMS AOKNAl.
JApyra undopmannsi, paziH4Ha oT GHHAHCOBHA OTHET H OAHTOPCKHA A0K/IAA BLPXY HEro

PBbKOBOACTBOTO HOCH OTrOBOPHOCT 3a ApyraTa nHgpopmMauus. Jpyrata uudopmanns ce CbCTOH OT AOKJa/ 3a
NeHHOCTTa M Jexjapalus 3a KOPNOPaTHBHO YNpPAaBAEHHE, H3rOTBEHH OT PbKOBOACTBOTO chraacHo I'naesa
ceaMa OT 3aKkOHa 3a CYETOBOACTBOTO, HO HE BKMOYBA (PMHAHCOBMA OTHET M HallMA OJMTOPCKH AOKias,
BBPXY HEro, KOATO MOJYYHXME NpeAy JaTaTa Ha HallKs OAUTOPCKH AOKNal.

Haiueto MHenHe OTHOCHO (PHHAHCOBMsI oTyeT He obxBauia ApyraTa HHQpOpMalUHs W HHe HE H3pasaBaMme
KaKeaToO M Aa € (opMa Ha 3aKNIOYEHHE 332 CHIYPHOCT OTHOCHO HEf, OCBEH aKO HE € M3PHYHO MOCOYEHO B
JAOKJIaZia HY M IO CTENEHTa, A0 KOATO € NOCO4EHO.

B1LB Bpb3ka ¢ HalHA OAMT Ha (HHAHCOBHS OTHET, HallaTa OTTOBOPHOCT C€ CLCTOM B TOBa Ja MpOYETEM
Apyrata MHGOpMaUKs H MO TO3K HAYMH fia NpeueHHM AanH TasH Apyra HHQopMauus € B ChLUECTBEHO
HECHOTBETCTBHE C (PMHAHCOBMA OTHET MW C HAlIMTE MO3HAHHA, NPHAOOHTH MO BpeMe Ha OJHMTA, WJH MO
APYT HaYMH M3rfeXAa Aa ChAbPAKA ChLIECTBEHO HEMPABHIIHO AOKNAABAHE.

B cnyuaii ue Ha Gazata Ha paoTaTa, KOSTO CM€ M3BbPIUIHAN, HHE NOCTHIHEM A0 3aKJIIOUCHHE, Ye e Hanuue
CBILECTBEHO HENpaBHHO AOKNAABaHE B Ta3H Apyra HHGOpMaKus, OT HaC ce M3UCKBA Ja HOKJaABaMe TO3H
¢axr.

Hsmame kakBo na aoknazisaMe B TOBa OTHOLLEHHE.
OTroBopHOCTH HR PLKOBOACTBOTO H JIMLATA, HATOBAPEHH ¢ 0610 yripaBJieHHe 38 PHHAHCOBHA OTYET

PukoBoACTBOTO Ha JIpyKeCTBOTO HOCH OTFOBOPHOCT 32 H3rOTBAHETO H AOCTOBEPHOTO NMPEACTABAHE HA TO3M
dunaHcos oTuer B chotBeTcTBHE ¢ MCC, npHueTH 3a npunoxenue B EC 1 3a TakaBa CHCTEMa 33 BbTPELIEH
KOHTPOJ1, KaKBaTO PbKOBOACTBOTO ONPeAEeNs KaTto HeobXxoauMa 3a OCHIrypsABaHe H3TOTBAHETO Ha (PHHAHCOBH
OTYETH, KOMTO HE ChABKAT CBHLUECTBEHH HEMPABUIIHM OTYHTAHHA, HE3aBHCHMO JalH Ab/KAllH CE€ Ha
M3MaMa WM rpeLuka.

ﬂpu H3roTBaHE Ha (l)HHaHCOBHﬂ OTHET PBLKOBOACTBOTO HOCH OTFOBOPHOCT 34 OLCHABAHE cnocofbHoCTTa Ha
Hp)’)l(CCTBOTO la NpoAbLJIKA fa (byuxuuounpa KaTo JeicTBALIO NpEANPHATHE, OMOBECTABANKH, KOraTo TOBa
€ NPHI0XHUMO, BBAPOCH, CBbP3aHH C HAPEANOJOXXEHHETO 3a AedcTBawo npeanpusaTHE H H3noN3Baku
cyeroBoaHata ©0a3za Ha OCHOBaTa Ha NPeaNnoNOXEHHETO 3a ZeHcTBaLIO NpeanpHATHE, OCBEH aKo
PBKOBOACTBOTO HE Bb3HAMEPABA 2@ IMKBHIHPA IlpyxceC'r BOTO HJIH A2 NpEyCTaHOBH NefiHOCTTa MY, HJIH aKo
PBKOBOACTBOTO Ha NpaKTHKAa HAMA ApYyra anTeépHaTHBa, OCBEH Aad NOCTBLITH NO TO3H HAYHH.

Jluuara, HATOBAPEHH C of1o YNpaBicHHE, HOCAT OTrOBOPHOCT 33 OCBHLUCCTBABAHETO Ha HAA30p Haj
npoueca no (i]H HaHCOBO OTYHTAHEC Ha ,upy)KCCTBOTO.

OTroBopHOCTH HA OAHTOPA 32 OXUTA Ha PHHANCOBHA OTYET

HawuTe uenu ca aa Nnoay4yHM pasymMHa CTENEH Ha CHrypHOCT OTHOCHO TOBa Aalin quchoausrr OTYET KAaTO
UAJI0 HC CbAbPXKa CBIUECTBEHH HEMPAaBHUAHHW OTYHTAHHA, HC3aBHCHMO AajH AbJKaluy C€ Ha HiMaMa HIIH
Irpelika, U aa uigaaeM O4UTOPCKH JOKnan, KOWTO Aa BKMIOYBA HALIETO OANTOPCKO MHEHME. PaS)’MHaTa
CTCNCH HAa CHTYPHOCT € BHCOK2 CTCNEH Ha CHIYPHOCT, HO HE € rapaHuHsa, Y€ OAHT, H3BLPLUCH B
csorBercTeHe ¢ MOC, BuHarn wme pa3skpHBa CbILUECTBCHO HEMpPaBHJIHO OTHYHUTAHE, KOraTo TaKoBa
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ChbilIECTBYBA. Henpaaunuu OTUMTAHHA MOTaT Ja Bb3HHKHAT B Pe3yJITaT Ha U3MaMa Wik rpellka B CC CYHTaT
3a ChlECTBEHH, ako 61 Morio pa3yMHO /12 c€ O4YaKBa, Y€ TC, CAMOCTOATENIHO HIIH KaTO CbBKYIMHOCT. Ouxa
MOIJIH Ja OKaXaT BJIHWAHHE BbPXY UKOHOMHUYECKHTC PCLUCHHSA Ha no1'pe6me.nu're, B3€MaHH Bb3 OCHOBA Ha
TO3H quchoa OTYET.

Karo yact ot oanta B cworBerctBie ¢ MOC. HHe H3nom3Bame npod)ecuonanua npeueHKa K1 3ana3paMe
npod)ecnouaneu CKCNTHLH3IBLM MO BPEME Ha LEJTHR ONHT. Hue cbLI0 Taka:

— uICHTHHUMpaME H OlEHABAME PHCKOBETE OT CHLUECTBEHH HEMPaBHNHH OTYHMTAHHS BbB (PUHAHCOBHS
OTHET, HE3AaBMUCHMO JlaiM AbLIDKAWM CE HAa M3MaMa MM rpelika, pa3paboTBaMe W HM3MbiHABaMe
ORMTOPCKH MPOLELYPH B OTFOBOP Ha TE3H PHCKOBE H MOJMyHaBaMe OJIMTOPCKH OKA3aTe/ICTBA, KOHTO Ja
ca JOCTATbYHH M YMECTHH, 3a Ja ocurypsT asa 3a Halero MHeHHe. PHCKBT na He 6bAe pa3KpHTO
CBILUECTBEHO HEMPABHJIHO OTYMTaHE, KOETO € Pe3yATar OT H3Mama, € NO-BHCOK, OTKOMKOTO PHCKa OT
CBLUECTBEHO HEMPaBUIHO OTYHTaHE, KOETO € pe3yNTaT OT rpellka, Thil KaTo H3Mamara Moxe Aa
BKJIIOYBA TalHO crnopasymsBane, (amuuduuupaHe, NpeaHAMEPEHH MPONYCKH, H3sBAEHUS 3a
BBBEXKJAHE Ha OAWTOpa B 3abnyxaeHHe, KaKTO H mpeHeGpersaHe WM 3a00HMKansgHe HA BHTPELUHHSA
KOHTpOA.

— noayyaBaMme pasupaHe 3a BbTPEWIHUA KOHTPOJ, MMAlll OTHOILEHWE KbM OJIMTa, 3a Ja pa3pabotum
OAMTOPCKM NpPOLIEAYPH, KOWTO Aa Ca MOAXOAALM NpH KOHKPETHHTE OOCTOSATENCTBA, HO HE C Len
M3pa3fBaHe Ha MHEHHE OTHOCHO €()eKTHBHOCTTA Ha BLTPELLHHA KOHTPON Ha JIpyxecTBoTo.

— OLEHABAME YMECTHOCTTa HA M3NON3BaHHTE CUETOBONHH MONMTHKH W Pa3syMHOCTTa Ha CYETOBOAHHTE
NpUGNU3UTENHH OLEHKH W CBbP3aHHTE C TAX ONOBECTABAHMSA, HAMPABEHH OT PLKOBOACTBOTO.

— JMOCTHraMe RO 3aK/IIO4eHHe OTHOCHO YMECTHOCTTa Ha M3MOJI3BaHE OT CTPaHa Ha PbKOBOACTBOTO Ha
cyetoBoAHaTa 6a3a Ha OCHOBaTa Ha NpEAMOJOXKEHHETO 33 ASHCTBAIO NPeANpHATHE H, Ha Ga3aTa Ha
NoNyYeHUTe OJMTOPCKH JOKA3aTeNCTBA, OTHOCHO TOBA AAJM € HAJHMUE CbILECTBEHA HECHIYPHOCT,
OTHacALua ce A0 CbOHTHA HAH YCAOBHSA, KOWTO OHXa MOIIIH 2 MOPOAAT 3HAYHTEIHH CbMHEHHKs OTHOCHO
cnocoGHocTTa Ha JIpyxecTBOTO fa NPOAbKH Aa GYHKUHOHMpA KaTo AEHCTBALIO MpPEANpPHATHE. AKO
HHE ROCTHTHEM [0 3aKMIOYeHHe, Ye € HAIHLE CBIUECTBEHA HECHTYPHOCT, OT Hac Ce€ HM3HCKBA 1aa
npHBJeYeM BHUMaHHE B OAHTOPCKHA CH AOKJaA KbM CBbP3aHHTE C Ta3H HECHIYPHOCT OMOBECTABAHHA
BbB (DHHAHCOBHA OTHYET MIIKH B Cyyall uye Te3¥ OMOBECTABAHHA Ca HEaJACKBaTHH, 1a MOAH(HUHpame
MHEHHeTO cu. HaluTe 3akmioueHus ce GCHOBABaT Ha OAMTOPCKHTE AOKA3aTeNCTBa, NOAYYEHH 10 AATaTa
Ha OOMTOPCKHA HH aoknaa. Bbaewwn cuOMTHS unm ycnoBus ofaye moraT Aa CTaHaT MpUYHHA
JpyxecTBOTO Aia NpeycTaHoBU (GyHKLMOHHPAHETO CH KaTo AeHCTBALLO NPEANpPUATHE.

— OUEHABAME UANOCTHOTO MPEACTaBsHE, CTPYKTYpa U ChAbPXKaHHE HAa PUHAHCOBHSA OTHET, BKIIIOYHTENHO
OMOBECTABAHUATA, H AaNM (UHAHCOBUAT OTHYET MPEACTaBA OCHOBOMOJNAralMTE 3a HEro CAENKH H
cbOHTHA O HaYKH, KOHTO MOCTHra JOCTOBEPHO MPEACTABSHE.

Hue KOMYHUKHpaME € JdLaTa, HaToBapeHH C o610 ynpaBlieHHE, Hapea ¢ OCTaHAJIHUTE BBLIIPOCH,
NIIaHHpaHHA obxBaT H BpEME€ Ha H3MNBAHEHHWE HA OAHUTA H CBIMECTBCHUTC KOHCTaTalUHH OT OANTA,
BKJIIOYHTEIHO CbLUIECTBEHH HEAOCTATBLIH BBB BBLTPEIUHHA KOHTPQJ, KOUTO HHEHTH(I)HUHP&MC no BpEME Ha
H3BBPUIBAHHA OT HAC OAHT.

Hue npeaoctaBAME CbLO TaKa Ha NHLATA. HATOBApEHH € obwo YNpaBiaCHUE, UIABACHHE, Y€ CME H3MTBJIIHHIHN
MpUNOKUMHTE €THYHH W3HCKBAHHA BbB Bpb3Ka ¢ HE3aBHCHMOCTTA H Y€ LIC KOMYHHKHpAME C TAX BCHUKH
B3aHMOOTHOWEHHA H APYrH BBLIIPOCH, KOHTO 6nxa morau pasyMHo na 6baar pa3riexKaaHn Kato UMallH
OTHOLUEHHE KbM HE3aBUCHMOCTTA HH, 4 KOrato € nNpujIoXKHMO, H CBLP3aHHTE C TOBA NpPEANa3HHn MEPKH.



Cpe,n BBLIIPOCHTE, KOMYHHKHpaHH C nWllaTa, HAaTOBApEHH C obuio YNpaBJl€HUE, HHE OonpeaenaMme Te3HN
BBIIPOCH, KOUTO Ca 6unM ¢ Haif-roasma 3HaYuMOCT NpH OUTa Ha dJHHaHCOBHﬂ OTYET 3a TCKYLUMA MEPHOA H
KOHUTO CJIEAOBATEHO Ca KAIOYOBH OAHTOPCKH BBLIIPOCH. Hue onuceame Te3n BBIIPOCH B HalWlHA OQHTOPCKH
Joknaja, OCBEH B CHY4aHTE, B KOHTO 3aKOH HJIH HOPMAaTHBHA ypenﬁa BB3MNpENATCTBA HyGHH‘IHOTO
ONnOBECTABAHE Ha Hud)opmauua 3a TO3H BBNPOC HIIH KOraTo, B H3KJIIOUUTENHO PEAKH Ciydan, HHE PELUHM,
Yec JaAcH BeOpOC HE cneasa aa 6bae KOMYHHKHpaH B Hallisg AOKJan, Thit kato 64 MOrio pasyMHO 1a c¢
OYaKsa, uc Heﬁnaronpuﬂmme NOCAEACTBHA OT TOBa AeiicTBUE OHMXa HAABHLIMUIN MOJI3UTE OT rNieAHA TOYKa
Ha 00LIeCTBEHUSA HHTEPEC OT Ta3H KOMYHHKALHS.

Joknaa BbB Bpb3Ka € APYI'd 3aKOHOBH H PeryjaToOpHH H3HCKBAHHA

,Hon‘mnume.rmu esnpocu, koumo nocmaeam 3ia Ooxnadsane 3axonsm 3a cuemosoocmeomo u 3axowsm
3a nyﬂnulmomo npednazane HA yennu Knwica

B nonbiHeHue Ha HAWIMTE OTrOBOPHOCTH M AoknaaBaHe cbriaacHo MOC, onucanwu no-rope B pasaena
WJpyea unghopmayun, pasauuna om dunancosus omuem u 00uMOpPCKUL O0KAA0 6bPXY He20 “ MO OTHOLIEHHE
Ha JOKNana 3a fAeliHOCTTa M JekjapauusfTa 3a KOPMOPATHBHO YNpaBi€HUE, HHE H3ABLAHHXME H
npoueaypute, AoGaseHH KbM mu3kcksanute no MOC, ceraacHo VkasaHusTa Ha npodecHoHaiHaTa
OpraHu3auusi Ha AUMJIOMHpPAHUTE eKCIepT-CYETOBOAMTENH M PErucTpUpaHUTE OAWTOpH B bbarapus —
HHCTHTYT Ha AuniioMupaHuTte excnepT-cuetoBoautean (MIEC), yTBbpAEHH OT HeHHHA YnpaBHTelleH
cbBeT. Te3n mpoleAypH KacaaT NPOBEPKH 3a HATMYHETO, KAKTO U MPOBEPKH Ha GOpMATa W ChABPIKAHHETO
Ha Ta3u Apyra HHGOpMaLHA C Lel Aa HH AOANIOMOTHAT BbB ()OPMHpaHE Ha CTAHOBHMILA OTHOCHO TOBA AaJH
npyraTa uHgOopMaLKa BKIIOYBA ONOBECTABAHHATA U NOKIAJBAHNATA, NpeABUAEHH B [1aBa ceama OT 3akoHa
33 CUETOBOJICTBOTO M B 3aKOHa 3a NyOAMYHOTO MpeanaraHe Ha LEHHU KHixka, (un. 100w, an. 10 ot 3ITILK
BBB Bpb3ka ¢ 4. 1004, an. 8, 1. 3 n 4 ot 3[ILIK), npuaoxumu B Bearapns.

Cmanosuwe 6ve 8pv3ka c wi. 37, ar. 6 om 3axona 3a cuemogoOcmeomo

Ha 6azara Ha H3BbpIICHHTE MPOLEAYPH, HaLlleTO CTAHOBHILE €, YE:

a) Hndopmauusra, BkmoueHa B JOKNaAa 3a AeHHOCTTa 3a ¢HHAHCOBATa ro/IMHA. 3a KOATO € M3rOTBEH
(HHAHCOBHAT OTYET, CbOTBETCTBA HA GHHAHCOBHA OTHET.

6) HoknaabT 3a AeHHOCTTa € M3roTBEH B CHOTBETCTBHE C W3MCKBaHWATA HA [naBa ceama OT 3akoHa 3a
cueToBoAcTBOTO U Ha un. 100(H), an. 7 or 3akoHa 3a MyGAHYHOTO NpejnaraHe Ha UEHHH KHHXKA.

B) B neknapauusra 3a KoprnopaTHBHO YnpaBic¢HHEe 3a ¢MHaHCcOBaTa TOAHHA, 3@ KOATO € W3rOTBEH
(HMHAHCOBHAT OTYET, € NpeACTaBEHa H3NCKBAaHaTa ChriacHo ['naBa cenqMa oT 3aKoHa 3a CYETOBOACTBOTO
v ui. 100 (n), an. 8 oT 3akoHa 3a nyGAUUHOTO MpeaaraHe Ha LEHHH KHHXa HHGOpMaLUs.

Cmanosuwe 6v6 epvsxa ¢ wr. 100(u), ar. 10. eve epv3ka ¢ wn. 100 n, an. 8 m. 3 u 4 om 3axona 3a
nybauHOMO NPednazane Ha YeHHU KHUNCA

Ha 6aza Ha u3BbLpIUEHHTE NpoueAypH M Ha NpuAOOMTOTO no3HaBaHe M pasbupaHe ua aelHocTTa HA
NpeANpHATHETO W cpejata, B KoATO TO paboTH, mo Hallle MHEHHE, OMHCAHHETO Ha OCHOBHHTE
XapaKTEPUCTHKH Ha CHUCTEMHTE 3@ BbTPELIEH KOHTPON M ynpaBieHHe Ha PUCKA HA MPEANPHATHETO BbB
Bpb3Ka C Npolleca Ha (UHAHCOBO OTYMTAHE, KOETO € YacT OT AOKJajaa 3a AelHOCTTa (KaTo €1EMEHT OT
CHABPKAHMETO HA AEKNApaLMATa 32 KOPNOPATHBHO ynpasieHue) ¥ uHpopMauusTa no 4n. 10, naparpad 1,
Oykeu "B", "r", "e", "3" u "u" ot Onpextusa 2004/25/EO Ha Esponeiickus napnameHt u Ha Cbpera ot 21
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anpun 2004 roauHa, OTHOCHO NPEAJOXKEHMATa 3a MOINbUIAHE, He CBABPKAT CiyyaH Ha CBHUIECTBEHO
HeMpaBHIIHO JOKafBaHe.

Jonvanumentio QoKAQ08aHE OMHOCHO 00WMA HA (YUHAHCOBUR omuen 66 6pb3Ka ¢ wi. 100(n), an. 4, m.
3 om 3axona 3a nybauenomo npeonazane Ha YEHRU KRUNCA

Hananenue 6ve epv3ka ¢ ur. 100(n), an. 4, m. 3, 6. ,,6" om 3axona 3a nybauunomo npeonazane Ha YeHHy
KHUSICA

Undopmauus OTHOCHO CHENKHTE CbC CBbP3aHM JHlUa € omopecTeHa B T. 16 oT IIpHNOXKEHHETO KbM
¢unaHcosus oTdyet. Ha 6aza Ha H3BLPILEHHUTE OT HAC OXHTOPCKH MPOLEAYPH BbPXY CAENKHTE ChC CBbP3aHU
NMLA KaTO YacT OT HAIMs ONMT HAa (MHAHCOBHUS OTYET KATO LANO, HE Ca HW CTAHANH M3BECTHH (aKTH,
obcrosTencTsa unM Apyra WHopMauus, Ha 6a3a Ha KOWTO Ja HalpaBuM 3aKITIOUEHHE, Ye CAENKHTE ChC
CBBP3aHHM JMUA HE ca ONOBECTEHH B NpHIOKEHMA (QUHAHCOB OTYET 3a roJMHATA, 3aBbpluBalla Ha 31
gexemepy 2017 rofiMHa, BB BCHUKH ChLIECTBEHH aCIEKTH, B ChOTBETCTBHE ¢ H3HCkpaHMATa Ha MCC 24
,Onosecmagane Ha cevp3anu nuya“. Pe3ynTaTuTe OT HAlINTE OXUTOPCKH NPOLUEAYPH BHPXY CACNIKUTE CBC
CBBP3aHH JIMI[a Ca pasriicdaHd OT Hac B KOHTEKCTa Ha (POPMHMPAHETO Ha HALIETO MHEHHE OTHOCHO
(MHAHCOBHS OTYET KATO LIANO0, a He C e/l H3Pa3fARAHE HA OTACIIHO MHEHHE BbPXY CAENKHUTE ChC CBBP3aHH
nuLa.

H3nanenue 6ve épwvsxa ¢ un. 100(n), an. 4, m. 3, 6. ,,8” om 3axona 3a nybrusnomo npeonazane Ha yeHnu
KHUICA

Hawmure OTrOBOPHOCTH 3a OAMT Ha (JHHAHCOBHA OTYET KAaTo UANO, OMMCAHH B pa3fiena Ha HallHMsg AOKIan
»Omaosoprocmu na 0Oumopa 3a oouma na urancosus onmyem™, BKIIOYBAT OLUCHABAHE AANH ($bHHAHCOBUAT
OTYET NPEACTaBs CHILECTBEHUTE CAEMKH U CHOUTHSA MO HA4MH, KOHTO NOCTHra AOCTOBEPHO NpeAcTaBsHe. Ha
$a3a Ha W3BBHPLICHHTE OT HAC OAMTOPCKM MPOLEAYPH BbPXY CHILECTBCHHUTE CAENKH, CCHOBOMOJArallld 3a
(MHAHCOBHSA OTHET 3a FOAWHATA, 3aBbpluBaiua Ha 31 aexemspu 2017 roguHa, He ca HHM CTaHAIH H3BECTHH
¢axTH, 06CTOATENCTBA MK Apyra HHpOpMaLKs, Ha 6233 Ha KOMTO 12 HATIPaBUM 3aKIIOYEHHE, Y€ Ca HAHLE
ClyyaH Ha CHIISCTBEHO HENOCTOBEPHO NPEACTaBAHE M OMOBECTABAHE B CHOTBETCTBHE C MPUIIOKHMHTE
H3uckpauus Ha MCC, npueTr 3a npunoxexue B EBponefickus cp1o3. Pe3yntaTire OT HalIMTE OXHTOPCKH
NpOLEAYPH BBPXY ChLIECTBEHHTE 32 PHHAHCOBHSA OTHET CHEIKH M CHOMTHA Ha JIpyxecTBOTO ca pasriejaHu
OT HaC B KOHTEKCTA Ha (JOPMHPAHETO HA HALETO MHEHHE OTHOCHO (DMHAHCOBHS OTUET KaTo LANO, 4 He C LieN
H3pa3siBaHe Ha OTAENHO MHEHHE BBPXY TE3H CBHILECTBEHH CHE/KH.

Hoknadeane cvenacno un. 10 om Pecnamenm (EC) Ne 537 / 2014 ¢ve epv3xa ¢ usuckeanuama ua 4a. 59
om 3aKoH 3 HE3AGUCUMUR UNAHCO8 00uUM

CbrnacHo W3UCKBaHHATA Ha 3aKOHA 33 He3aBHCHMHSA (HHAHCOB OAMT BBB Bpb3ka ¢ wi. 10 ot Pernamenr
(EC) Ne 537 / 2014, uue noxnagsaMe JONBIHUTENHO H H3JIOKEHATA M0-A0Y HHPOPMALHS.

TIpumopcka ofuTopcka komnanua OOl e HasHayeHa 3a 33ABLIKHTENEH OMTOP HAa GMHAHCOBHS OTHET 32
roiuHara, 3apbpiuBama Ha 31 aexemspu 2017 Ha TpancunectmbHT AJICHLI (Hpyxectsoto) oT 0611070
crbpanue Ha JIpyxecTBOTO, NpoBeAcHO Ha 28 1oHH 2017 romuHa, 3a NEpHOA OT eAHA roAuHa. OXUTOPCKUST
aHMKUMEHT € noet ¢ [THCMOo 3a pHeMaHe Ha OAMTOPCKH aHTaXXHUMEHT oT 31 okToMBpH 2017 roauHa.



OnuThT Ha (PMHAHCOBHA OTHET 3a rOjIMHATA, 3aBbpiuBalla Ha 31 nexemspu 2017 roguna Ha JIpy:kecTBOTO
TPEJICTaBIIsBA TPETH MbJIEH aHTKUMEHT 32 3albJLKUTENICH OJIMT Ha TOBA NPEANpPHITHE, H3BBPLIEH OT HAC.
[ToTBbpiKAaBaMe, Y€ H3Pa3eHOTO OT HAC OJWTOPCKO MHEHHE € B CHOTBETCTBHE C JONBJIHHTEIHHS JOKIa,
TPEACTaBEH Ha OIMTHHA KOMHTET Ha JIpy:KECTBOTO, CBINIACHO M3MCKBaHMATa Ha 4i. 60 or 3akoHa 3a
He3aBUCUMUS (DMHAHCOB OJIMT.

TToTBbpsKaaBaMe, Ye He CMe MpPeNOCTaBsld MOCoUYeHHTe B Wi. 64 OT 3aKoHa 3a He3aBUCHMHA (JMHAHCOB
OnUT 3a0paHeHH YCIIYTH U3BBH OAHTA.

IMoTebpkaBaMe, 4Ye NPM M3BLPIIBAHETO HA OJHUT4 CMe 3aMasuiny CBOATAa HE3aBHCHMOCT CIPAMO
HpyxecTBOTO.

3a mepuoaa, 3a KOWTO C€ OTHACH M3BBPILEHUAT OT HAC 3a/b/KMTENEH OJIMT, OCBEH OIMTa, HHE HE CMe
NPeOCTaBMIIA APy yciyrd Ha J[py:KecTBOTO, KOMTO He ca MOCOYEHH B JIOKJIaja 3a AeHHOCTTa HiH
¢uHancoBus oryer Ha JlpyKecTBOTO.

pumopcka Oguropexa Komnanus OO0
HWnns Unues
Pezuempupan ooumop
Ynpasumen

22 mapr 2018
Bapha
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TPAHCHHBECTMBHT AACHI

OTYET 3A INEYAJIBUTE WJIN 3ATYBUTE U APYI'UsI BCEOBXBATEH JOXO/
3a rogMHAaTa, npuKkousama Ha 31 nexemppn 2017

Ipunooicenue 31 nekeMBpH 31 nekemBpH

No 2017 2016

XHJL JIB. XHJIL. JIB.

duHAaHCOBH NPUXOAH 5 134 133
(DHHAHCOBH Pa3Xxou 5 (n -
OnepaTHBHH pa3xoax 6 (112) (111)
Herna neuanta 3a pasnpejeieHne 21 22
OO0 BceoOXBATEH /10X0/1 32 rOAHHATA 21 22
Joxoa Ha aknus (J1eBa) 11 0.03 0.03

Tesn ¢huHaHCOBY OTHETH ca 0006penH oT umero HA TpancuHBecT
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PerucTpup
IIpumopck

Dar. MNe D

(IIpusoxkenusiTa 0T crpanuua 33 10 crpanHna 52 ca HepasjeJHa YacT OT ChAbLP/KAHHETO HA
Te3H (JHHAHCOBH OTYETH)
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TPAHCHHBECTMBHT AJCHI[

OTYET 3A PUHAHCOBOTO CBCTOSIHUE
kbM 31 pexemBpn 2017 roguna

Hpunooicenue 31 nexeMBpH 31 pexeMBpH
No 2017 2016
XHJL JIB. XHJL JIB.

Tekynd aKTHBH
[Tapuunu cpeacresa 7 188 151
KpaTtkocpounn (pMHaHCOBH aKTHBH 8 1,012 1,011
06110 TeKYIIH AKTHBH 1,200 1,162
O010 aKTHBH 1,200 1,162

CoGcrBen KanuTana

Perucrpupan kanurasn 9 650 650
IlpemueH peseps 10 297 297
Harpynana neyanta 154 152
00110 coOGCTBEH KanHTall 1,101 1,099

Texyuu nacHBn
3anbiKeHUs 3a AUBUIACHTH 12 34 20
TBProBCKH M APYTH 3abIEKEHHS 13 65 43
06110 TeKyLUH NacHBU 99 63
Q0610 nacHBH 99 63
O061mo cofcTBEeH KANATA H NACHBH 1,200 1,162

_r b _pf [ ';’ H _:..._. o .
IOpnii Cranyen m\}) i‘ ’f,::,ﬂ f;f .,2‘? }J ATA KOHC}'HIQO‘}I Te Vi
Hs3nbJjaHHTEEH JHpE > S I'nasen emﬂ“g,nn're:rr“" -
y‘ e ,__/"'An -_..;_-". & PN
L N “
22 mapt 2018 roauua T S —

CprilacHo HE3aBHCHM OJHTOPCKH J0OKJIaa:

Ipumoptka QauTopeKa: Kofﬁnagxfn 00}1
\:\ ?’?’.ﬂ\\"- \ 3 ,.- /
N N

i e -

7N L 2 o e S, =
> %k
Pemc’rrﬁpago(;nop HE \ a

(IIpuaoskenusiTa OT crpaHHua 33 no crpanuna 52 ca HepasjiesiHa 4acT OT ChAbPXKAHHETO Ha
Te3u GHHAHCOBH OTYETH)
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TPAHCHHBECTMBHT AJCHI]

OTYET 3A IIPOMEHUTE B COBCTBEHUSA KATIUTAJI
3a roauHaTa, npuksnoysama Ha 31 gexevspu 2017

Perucrpu- IIpemuen Hatpynana O6wo
paH pe3epB neyanba
ranaraJ
XHJL JIB. XHJ/L JIB. XHJI. JIB. XHJI. JIB.

Canpo ua 1 ssnpyapu 2016 roanna 650 297 150 1,097
O6m BceoGXBaTEH NOX0A 32 NEPHOJA
[Teyan6a 3a nepuona - - 22 22
O6m BceoGxBaTeH H0X0/1 - - 22 22
CpeJikd ¢ aKIHOHEPH, 0TPa3eHH
JHPEKTHO B KamHTana
Pasnpenenenu nMBHAEHTH - - (20) (20)
O0mo caejkn ¢ AKNHOHEPH,
OTPAa3eHH JHPEKTHO B KANHTAJIA 2 - (20) (20)
Canno na 31 gexemspn 2016 roguna 650 297 152 1,099
O0m BceoGXBaTeH A0X0[ 32 MepHOAA
[Neyan6a 3a neprona - - 21 21
O6i BceoGXBaTEH 10X0] - - 21 21
CHeJiKH ¢ aKITHOHEPH, 0TPa3eHH
AHPEKTHO B KaNHTA/IA
Pasnpenenenu JMBUAEHTH - - (19) (19)
O0wo c/ieJIKH ¢ AKNHOHEPH,
0Tpa3eHH JHPEKTHO B KATHTAJIA - - (19) (19)
Canno na 31 nexemepu 2017 roguna 650 297 154 1,101

22 mapr 2018 roguna

Chri1acHO HE3aBHCHM O,HHTODCKH AOKJIaa:

"I-W' e & -:: 'UO \r
Pe]‘HCTp}‘él,H{ﬂ.[lHTOp‘Up Ha
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n’iﬂ .________'____./\\\\ \.

(Hpﬂnomellllﬁmqucfbhtﬂf ﬁa ‘33 ',u’o’ c’rpamma 52 ca mepa3je/iHA 4acCT OT CbABLPKAHHETO Te3H

(HHAHCOBH OTHETH)
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TPAHCHHBECTMBHT AJCHI]

OTYET 3A TAPUYHHUTE IIOTOLMU
3a roAMHAaTa, npuKIyYsama Ha 31 nexemepu 2017

31 pexeMBpH 31 nexemMBpH
2017 2016
XHJL JIB. XHIL JB.
IIapuH4YHH MOTOUH OT OCHOBHATA AEHHOCT
[TomyueHun JUXBH 134 133
[Nnamanus KbM KOHTPareHTH (28) (24)
[Tnalanus, cBbp3aHy ¢ NnepcoHala (65) (65)
HeTHu napuyHM NMOTOLM OT OCHOBHATA AEHHOCT 41 44
IMapuynu noTOUH OT PHHAHCOBATA AEHHOCT
Hsnnarenn AMBUIEHTH 4) %)
HerHu napuuH# NOTOLHM OT (hHHAHCOBATA JEHHOCT (4) (9)
Hetno yBelinueHHe HA NAPHYHHTE CPEJCTBA Npe3 roANHATA 37 35
IMapuvHA cpeacTBa B HAYAJIO0TO HA FOAHHATA 151 116
IMapuunn cpeacTBa B Kpad Ha roAHHATA (BHXK CHILO
npuanoxenne 7) 188 151

HO

KOpuii Cranyes ATA KonchIT [2]0.7) SP—
H3nbaHATEIeH JHPEeKT! I'naBen cqem?dﬁﬂﬂﬁmgy
e

Hpuwocha\Oﬂu;opmg KQJ\E I/}H{ OOJ_I
\\ z’q\v ,\
ST oFeEh e

—

(ITpuaoxenunTa oT crpaHuna 33 a0 cTpanuna 52 ca Hepa3JeHa YacT OT ChAbPKAHHETO HA
Te3u GHHAHCOBH OTHYETH)
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®unaHcoBH otyeTH KbM 31 nexemspu 2017 roauHa



Ed &3 /3 B3 3 3

TPAHCHHBECTMBHT AJCHH

ITPUHTOXKEHHA

KBM ®HHAHCOBHUTE OTYETH K5M 31 JEKEMBPH 2017 rogJHHA
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TPAHCHHBECTMBHT AACHI

IIPH/IOKEHHA KbM ®HHAHCOBHTE OTHETH
3q zodunama, npuxnioueaia na 31 oexemepu 2017

1. IlpaBen cTaTyT

TpancunapectMbET AJICULL (JpyKecTBOTO) € aKLUHOHEPHO ApyXecTso, yupeaeHo Ha 10 asrycr
2005 romumHa u perucTpupaHo B rpap Codusa KaTo aKLUMOHEPHO HPYKECTBO CLC CNEHHaTHa
HHBECTULIMOHHA Lie. AJpechT Ha peructpauus Ha JIpyxkectsoto e rpaa Codus, paiion Jlosenew, 6y
YepHu Bpbx 43.

OcHoBHaTa feiiHoCT Ha JIpY)KECTBOTO € MHBECTHDaHE Ha TApHYHH CpPEACTBA, HabpaHH upes
npeajaraHe Ha LeHHH KHWXKA, B MOKYNKa, NPHOOOWBAHE WAH YNpPaBlICHUE HA B3EMaHHA H
CBBKYNMHOCTH (CEKIOPUTH3aLMA HA B3EMaHHA), BIIOYHTEIHO AMHAMHYHH CHBKYMHOCTH OT B3eMaHMH
no noTpeGUTENCKH KPeaWTH WM B3eMaHHA, BB3HWKHAAM B PE3yNITAT OT pasfiallaHe ¢ KPeAWTHH
KapTH, OTroBapsllY Ha KPHTEPHUHTE, NIOCOUEHH B YCTaBa WiH CHOTBETHHTE APOCMEKTH 38 MyGan4HO
npeAnaraHe Ha lIeHHH KHHxka Ha JIpy»ecTBOTO.

Hebinoctra Ha JIpy)ecTBOTO ce perynupa OT 3aKkoHa 3a ApY)KECTBara ChC ClenydasHa M
uHBecTHuvonna ten (3JICULL), 3akoHa 3a nyGnu4HO npepiaraiHe Ha LIEHHH KHHXKA H CBBP3aHHTE C
TAX HOpMaTuWBHHM akToBe. Komucuita 3a ¢uHaHCOB Ham3op oTroBapa 3a cbOnionaBaHeTo Ha
HopMaTuBHata 6a3a ot JlpyxectBoro. 3JICHULL n3uckea JIpy:KecTBOTO Aa ChXpaHABa MapH4HHTE CH
CPeACTBa H LIEHHHMTE CH KHixka B GaHka — aemosutap. Musect6ank AJ] ¢ 6aHka — memosutap Ha
Jpyxecteoto. Ha ocHoBanne na 3/ICULl npu ocwuiecTBsBane Ha AeiHocTTa cu [lpyxecTsoro
usnonasa yciyrute Ha Tpauckapt AJl — apyxecTBo 3a obciyxBaHe H CBOHpaHe Ha B3eMaHUATA W Ha
ATta Koncynt OO/I — 3a ofcny»xBaHe Ha CYETOBOAHATA MY OTUETHOCT.

Ha 28 anpun 2006 roguna py»xecTBOTO € Momyumno nuueHs or Komucuara no ¢uHaHCOB Haa3op
(JTnuens Ne 21-JCHILL/28 anpun 2006 roauna) aa passuBa ACHHOCT KaTo APYKECTBO CHC CnelyantHa
MHBECTHIHOHHA Uen. JIpy)KeCTBOTO € BIMCAHO B PerHCTbpa Ha MyONMMYHHTE ApYIKECTBA M APYTH
€MUTEHTH Ha LCHHH KHIDKa, BojeH oT KOH.

Hacroswute ¢puHaHCOBM OTUeTH ca 0f0GpeHH 3a n3gaBave oT ChBeTa Ha QIUPEKTOpUTE Ha 22 MapT
2018 ronuna.

®HHaHCOBH 0T4eTH KbM 31 nekemspn 2017 roauHa 34
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TPAHCHHBECTMBHT AJCHI
HNPHIIOKEHHA KbM OHHAHCOBHTE OTYETH
3a 200unama, npuruoiusawia na 31 dexemepu 2017
2. Baza 3a u3roresHe Ha GHHAHCOBHTE OTYETH H CUCTOBOAHH NPHHIHIH

2.1. OO0 noJIoKeHus

[TOOMLIHOTO CYETOBOAHO MPHKIIOYBAHE M W3rOTBAHETO Ha FOJMLUHWTE PUHAHCOBH OTHETH 3a 2017
roAMHAa Cce H3BBPIIBA [0 peaa Ha 3aKkoHa 3a CUETOBOACTBOTO, BA3BA B cuna oT | axyapu 2016
roauHa. JIpyecTBOTO OTTOBaps Ha KPUTEPHA 3a NpeANnpuaTHe OT 001IECTBEH MHTEpeC, NopajH KOeTo
HACTOAIIMAT (PMHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ M3MCKBAHMATA Ha MexayHaponHuTe
CUETOBO/IHM CTaHJAPTH, W3faHWe Ha KomuTera 3a MEXIOYHapoAHUW CUETOBOAHM CTAHAAPTH U NPHETH
3a npuioxeHue oT Epponeiickus cwioz. KeM 31 gekemepu 2017 roguna MCC Brmousar
MexayHapoaHUTe CYETOBOAHH CTaHZApTH, MEXAyHapoAHWTe CTaHOapTH 3a (UHAHCOBM OTYETH
(MC®0), ToakysanusaTa Ha [TocToAHHHSA KOMHUTET 3a pa3scHeHus W ThikyBanusTta Ha Komurera 3a
pazacuenus Ha MC®O. Komurerst 3a MCC npensaasa €xeronHo CTaHAAPTHTE U Pa3sACHEHHATa KbM
TAX, KOUTO ciea GopmanHoTo onobpaBane oT EBponeiickus chio3, Ca BANHAHM 3a FOAHHATA, 32 KOATO
ca u3faneHy. JonsaMa JacT ot Tax obaue He ca MPUIIOKUMH 3a JeHHOCTTa Ha [Ipy:kecTBOTO, NOpaju
cneu(UUHUTE BBIIPOCH, KOMTO ce Tpetupar. PrroBoacTBoTo Ha JIpy:kecTBOTO ¢€ € chobpasuio ¢
BCHYKH Te3M CUETOBOJHH CTaHZAPTH W Pa3fACHEHHS KbM TAX, KOMTO Ca MPHIOXKHUMHU KbM Heropata
AEHHOCT K ca npHeTH OpULMATHO 3a NpuIokeHUe oT Epponeiickus CbI03 KbM aTaTa Ha W3rOTBAHETO
Ha HaCTOALINA MHAHCOB OTHET.

2.2. HoBH CcYeTOBOJHH CTAHAAPTH H Pa3fACHEHHHA, KOHTO BCe Ome He Ca NPHJIOKEHH OT
APYXecTBOTO

KuMm 31 pekemepu 2017 r. chluecTByBaT HAKOM HOBH CTaHJAapTH, BHECEHH Ca NMPOMEHH B HAKOU OT
ChINECTBYBAIIMTE, KAKTO M B Pa3siCHEHHATa, KOWTO ca MmyOiuMKyBaHu M onoOpeHH 3a npuiaraHe or
Esponeiickus cbi03 B GbAellM OTYETHH NEpHOAH. PLKOBOACTBOTO Ha APY)KECTBOTO CUMTA, Y€ NO
OTHOLLUEHHE Ha HEroBara AeHHOCT 3HAUEHHE MOTaT ia UMaT CaMo CIIEIHHTE OT TAX:

(a) MC®O 9 ®unancoBn HHCTPYMEHTH

To3H HOB cTanaapT 3amectsa MCC 39 OUHAHCORM MHCTPYMEHTH: NpH3HaBaHe U oueHaBane, MCOO
9 e B cuNia 3a FOAMILHM MEPHOAM, 3amovBailld Ha u cnea 1 aHyapu 2018 r. karto rno-paHHOTO My
npuwiarase € gomycTHMo. C TO3M CTaHAAPT MO CHIIECTBO CE NPOMEHAT KPHTEPHHTE 3a KiTaCHpUKALMA
Ha (QuHaHCOBHTe MHCTpyMeHTH. OCBEeH TOBa NpPEAWLIHWAT MOJEN Ha oOe3lEHKa, HapeueH ,Ha
MOHECEHHTE 3ary6H® ¢ 3aMeHeH ¢ TO3M Ha ,,ouaksaHaTa 3ary0a“. ToBa o3HauaBa, 4e He € HeOGX0auMO
Aa UMa CHOWTHE, CBBP3aHO Ch¢ 3aryfa, mpeau na Gwvae HauucaeHa obesleHka Ha (HHAHCOBUTE
uHCTpyMeHTH. PrKoBoacTBOTO Ha JpyxecTroTo e npunara MC®OO 9, cuutano ot | anyapu 2018 r.
Or u3BBLPUIEHHA aHANH3 PBKOBOACTBOTO HE OYAKBA HOBUTE WU3MCKBAHMA Ja MMAT HAKAKBB 3HAYMM
edexT BbPXY roaMiuHua ¢UHaHCOB oT4eT Ha Jpyxectsoro. [lopaau xapakrepa Ha W3MOA3BAHHTE B
AeifiHOCTTa Ha APYKECTBOTO ()MHAHCOBH WHCTPYMEHTH PHKOBOACTBOTO HE OUYAKBA MPOMEHH B TAXHATA
knacuduKalys, TbPBOHAYATHOTO H NOCAEABALIOTO MM OLIEHABaHE,

(6) MC®O 15 IIpaxoau oT JOrOBOPH ¢ KJIHEHTH

Ypes nHoBus MCQO 15 ce cb3aapa LANOCTHA pamKka 3a OoNpeaegHe Ha TOBa Jajiy, KOJKO U Kora Aa ce
npusHaBar npuxogu. CTaHZApTHT BAM3a B CWIa 3a FOAMIUHM MEPHOAM, 3amouBald Ha W crel |
suyapu 2018 r., ¢ nossoneno no-panHo npwiaraHe. MC®OO 15 us3uano nokpHsa ChblUeCTBYBAILHTE
HACOKH B TEKYILIMTE CTAHAAPTH 3& MPU3HABAHETO HA NMpHXoauTe, BrIouuTenHo MCC 18 INpuxoaw,
MCC 1] JoroeopH 3a CTPOMTENCTBO M YETHPH Pa3fiCHEHHA HAa Te€3H CTAHAAPTH, KOMTO C€ OTMEHAT.
IMopaau ecTecTBOTO Ha AeiiHOCTTa Ha JIpy»KECTBOTO, HETOBOTO PBKOBOJCTBO HE OYaKBa, 4e MpH
LPBOHAYAIHOTO M MOCJEABALIOTO MpHIAraHe Ha TO3M CTAHAAPT e HACTBIIH 3HAYMTENECH eekT
BBPXY NPeACTaBAHETO B HETOBUSA roguLIeH (PUHAHCOB OTYET.
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TPAHCHHBECTMBHT AJCHL

IIPHITIOKEHHA KM OHHAHCOBHTE OTYETH
3a zoounama, npuxniousania na 31 oexemepu 2017

2.2. HoBH c4YeTOBOAHH CTAHAAPTH H pPa3fiCHEHH#, KOHTO BCe oumle He Ca NMPHJIOKEHH OT
APYXKeCTBOTO (ApPOAbIKEHNE)

(8) MC®O 16 JInzunr

MCODO 16 BbBEKAa €AMHEH TMOAXOX 32 OTYUTAHE HA BCHYKH JIM3HHINOBH JOroBOpH INpH
JM3MHIOMONYHATE/HTE, HE3AaBHCHMO aiii Ce Kacae [0 ONEePATHBEH, W A0 ¢uHaHcoB ausuHr. Tosu
HOB CUCTOBOAEH CTAHAAPT 3aMEHs CbIECTBYBALIMTE A0 MOMEHTa HACOKM 3a OTYHTAHETO Ha
nmusuHroeute gorosopu 8 MCC 17 Jlusuur, KPMC®O 4 OnpegensHe fanu JaZeHO CNOPasyMEHHE
coabpika musunr, [KP 15 OneparuseH nusunr - ctumyny U [IKP 27 QuensasaHe Ha CbhABPKAHHETO
Ha onepaliuy, BKJIIOYBAIM NpaBHaTa (opMa Ha NH3MHF. HOBMAT CTaHZApT BAKM3a B CHIIA 38 OTYETHH
nepHoaM, 3anousaiy Ha wid cief | aHyapu 2019 r. Ilo-panHoTO MY MpHiaraHe € paspelLieHo 3a
apyxecTsaTa, kouTo npunarar MC®O 15 [puxoau oT Aorosop ¢ kiuentute. B MCDO 16 ce
BbBEHAA eIMHEH OajJaHCcoB MeToA 3a OTYMTaHe Ha BCMYKM  JIM3HHIOBM  JIOTOBOPH.
JIM3MHronoayYaTeNIAT IPU3HABA B CYETOBOAHHMA cH 6anaHc NolyyeHHs aKTHB KaTo MpaBo Ha MoN3BaHe
CpeLIy 3aAbIKEHHETO Ja M3BbPLIBA JTH3HHTOBUTE IUaLaHKA 10 Jorosopa. CYeTOBOAHOTO TPETHpaHe
OT CTpaHa Ha JH3WHTrOAaTeNs NMpOAL/LKaBa na 6bAae No AoceralliHuA MOAESN HAa OTHHTaHE NMPH ABara
BHJA JIM3HHIOBH AOToBopH. Ilopaiu ecTecTBOTO Ha AefHOCTTa MY, PBKOBOACTBOTO Ha JlpyecTBOTO
HE CYMTA, Y€ BBBEXJAHWTE MPOMEHH MOTAT Aa ¢e OTPas3AT BbpXY MpHNaraHaTa OT Hero cueToBOJHA
NOJIUTHKA.

H3BLH MOCOMEHOTO MO-rOpe, PHKOBOACTBOTO HA IPYKECTBOTO HE CYMTA, Y€ € HeoOxoIuMo aa
OTIOBECTABA B rOAMIUHMA (MHAHCOB OTHET HAUMEHOBAHHMETO Ha Te3W MexIyHapoAHU CUETOBOAHH
CTAHAAPTH M PA3fCHEHMA KbM TAX, B KOMTO Ca HAmpaBeHH NpoMeHH, qopmanHo onobpeny Wi
HeonoGpenu ot Esponeiickus chio3, KOHTO ILe BNA3AT B cuna B Gpaeiie, 6e3 Te Aa ce OTHACAT WM Ja
3acarar cepuo3Ho AeliHoctra My. [logo6Ho UMTHpaHe HA HAMMEHOBAHHA Ha CTAHAAPTH U PasACHEHHA
KBM TAX, KOMTO He Ce NPUIIArar B ACHHOCTTa Ha ApYXKecTBOTO GM MO0 a AoBee 10 Hepa3bupane 1
710 NOABEXaHe Ha MOTpebuTenuTe Ha HHGOPMALIMA OT HACTOAIIMA (PHHAHCOB OTYET.

2.3. llpraoxuma mepha 6asa

HacTosawmaT rogvueH ¢pUHAHCOB OTHET € H3TOTBEH NPH CrasBaHe Ha MPHHLMNA HA UCTOpHYECKaTa
1eHa, MOAU(HLUMPaH B ONpeAeNieHH CyYad C MPEOLICHKATa HA HAKOH aKTHBH M NacuBH [0 TAXHATa
CripaBeZ/IMBa CTOMHOCT KbM Kpas Ha OTHETHHs MEepHoJ, JOKOAKOTO TOBA C€ H3HCKBA OT ChOTBETHHTE
CUETOBO/IHM CTAHAAPTH M Ta3H CTOHHOCT Moke Ja ObOe OOCTOBEpHO ycTaHOBeHa. [lomoGHu
OTKJOHEHHS OT TNpPHHLMIIA HAa MCTOPHYECKATa LeHa ca OIOBECTCHH NpPH ONMOBECTABAHE HA
CUETOBOAHATA NOJIMTUKA HA CHOTBETHUTE MECTa MO-HATATHK.

2.4, (DYHKNHOHAJHA BAJYTA H BAIYTA Ha NpeACTABAHE HA PHHAHCOBHTE OTHETH

d)yHl(LIIdOHaJIHa BaJIyTa € BajJlyTaTa HA OCHOBHAaTa MKOHOMHYECKA CpcAa, B KOATO €AHO APYKECTBO
q)yHKuuonupa H B KOATO IJIaBHO C€ FCHECPHPAT W C& U3pa3XOABaT NapUYHHUTE CPEACTBA. Ta OTpassBa
OCHOBHHTC CIOCJIKH, cuOuTHA U YCNOBHA, 3HAaYHMH 3a ,I[py;xecmom.

Jpy>eCcTBOTO BOAM TEKYILOTO CH CYETOBOJACTBO H CHCTaBA (PUHAHCOBHTE CH OTYETH B HALMOHAJIHATA
sanyTa Ha Perry6nuka Bovarapus — Gbarapckus seB, Bb3npuer oT JpyxecTBOTo Karo (GpyHKUMOHANHA
BANyTa K KaTO BaJlyTa Ha NpEACTaBAHe Ha (PUHAHCOBHTE OTYETH.

Hacroamure quchonn OTYETH Ca H3rOTBECHH B XUNARH JIEBOBE, OCBCH aKO Ha CBOTBETHOTO MACTO
HE € ¥YKa3aHO Apyro. IIOXOII’BT Ha aKUH4A C€ NpeacTass B JIEBOBE.
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2.5. YyxaecrpaHHA BAIYTA

CIeNKHTE B YY)KASCTPaHHA BATYTa CE BIHCBAT MbPBOHAYATHO KATO KbM CyMaTa Ha Yy)XKAECTpPaHHAaTa
Ba/lyTa Ce NMpH/iara LeHTpanHuAT Kypc Ha Brarapcka Hapoana Banka (BHB) kbM naTaTa Ha caenkara.
KypcoBuTe pasnuku, Bb3HHKBALUK MPH YPEXJAHE HA BANYTHHWTE MAapUYHU MO3HLUH HAHM MpH
OTUYMTAHETO Ha TE3W NMAPMYHH MO3ULIMH NP KyPCOBE, Pa3IHYHH OT TO3H, MO KOATO MEPBOHAYAIHO ca
funu npu3HaTH, ce OTYMTAT B Neyanbara Wik 3arybara 3a CLOTBETHHA NEPHOA.

Ot | aHyapu 1999 rognHa 6GuArapckusaT eB € GUKCHpaH KbM eBpoTo no kype 1.95583 neea 3a eaHo
€BpO.

TTapyuHHTe NO3MIMH B YYXKAECTpaHHa BamyTa KbM 31 aexemepu 2017 n 2016 roanHu ca OLeHEHH B
HacToAMTe (MHAHCOBH OTYETH MO 3aKIOYMTENHUA Kypc Ha BHB. 3akmouurenHusar xypc Ha
§Barapckva JIeB KbM IATCKUA AONIap KbM Kpas Ha TEKYIIHsa M [PEAXOAHUsS OTYETeH NEPHOL, € KaKTO
clenpa:

31 nexemepu 2017: | USD = 1.63081 ns.
31 mexemepu 2016: | USD = 1.85545 ns.

2.6. CueroBoanu NPEaIOIOKCHHAN B llpllﬁJllBHTeJllﬂl CYeTOBOJHH OLlEHKH

[Mpunoxennero Ha MCC M3KCKBa OT PHKOBOJICTBOTO JIa HANMPAaBH HAKOHW CUETOBOJHH MPEATIONOKEHHNS
¥ NpuGMH3NTENHH CUETOBOAHN OLEHKH NpPH W3roTBAHE Ha (PMHAHCOBUTE OTUETH C LIEJ OMpeAessHe
CTOMHOCTTA HA HAKOM aKTHBH, MACHBH, Mpuxoau u pasxoau. Te ce W3BLPLIBAT BB3 OCHOBA HA Hail-
nobpara mnpeueHKa Ha PbKOBOACTBOTO, Oa3zupaHa Ha MCTOPHYECKHA ONMT H &HAIM3 HAa BCHYKH
GdaKkTOpH, OKa3BallM BIHAHHE NpPU JaleHHTe OOCTOATENCTBA KbM JaTaTa Ha M3rOTBSHE Ha
¢unancoBHTe oTYeTH. JeiicTBuTeIHNTE pe3ynaTaTH 6HXa MOIIM Aa ce pa3ivyaBar OT NPEACTABEHNUTE B
HacToALMTE (PMHAHCOBH OTYETH.

I/IH(bopmauml 32 HECHMTypHOCT B JOIYCKaHHMATA U OLCHKHTE, 3a KOHTO MMa 3HAYHTEJEH DHCK Aa
JoBenart A0 CbUICCTBCHU KOPEKIIMH B CleaBallara (l)HHaHCOBa rojvHa, € BKIIOY€Ha B NMPUIOXKEHHE 14
110 OTHOLLI€HHE HA OLICHKATA H YTNPABII€HHETO HA KPCAWTHUA PUCK.

OuyaKBaHHATA M OCHOBHHTE AOMYCKAHHMA Ce MpepasriIexaaT BbB BceKu oTueTeH nepuoi. [losropHoTo
npepasriexaaHe Ha CYETOBOAHMTE OLIEHKH ce MNpu3HaBa B MEpHOAA, B KOHTO OLEHKaTta e
npepasriefiaHa, KOraTo NpepasrjiexaaHeTo ce OTHacAd camMo [0 TO3M NEPHOA, WIH B MEpHOZA Ha
npepasriiexkaaHeTo H ObJell NepHOAH, aKo MpepasriAeH/IaHeTo OKa3Ba BIMAHME Ha CeralllHus H Ha
GbaeiTe NEPHOAU.
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TPAHCHHBECTMBHT AJCHL
IIPHIOXKEHHA KM ®HHAHCOBHTE OTYETH
3a 200unama, npuxnioueawia na 31 dexemepu 2017
3. Hepununus 1 oneHKa HA €JIEMEHTHTE HA 0TUETA 32 BCEOOXBATHHSA AOXO/l H HA 0TYETA 32

(PMHAHCOBOTO CHCTOAHHE
3.1.  TIpuxoaH OT H Pa3XOAH 32 IHXBH

MeToasT Ha eeKTHBHHS JIMXBEH NIPOLEHT € METOJ 3a H3YHC/ICHHE Ha aMOPTH3HpaHaTa CTONHOCT Ha
envH (QMHAHCOB aKTHB WIM NaCHB H 3a pasnpefie/ieHHe Ha NMPUXoJa OT WIIH pa3xoja 3a JIMXBH Mpe3
CHOTBETHHA nepuo. EQEeKTHBHHUAT IMXBEH NMPOLICHT € TO3H, MIPH KOHTO ce AUCKOHTHPAT OYaKBaHUTE
OBACIIM NapH4HM [UTALIAHHS WIA MOCTLIVIEHHS [0 BpEME Ha XXHBOTA Ha GMHAHCOBMA WHCTPYMEHT,
MM [IpH OnpeaeNeHH CIydau 3a No-KpaTbk NepHOA, KbM HETHATA NPEHOCHA CTOHHOCT Ha HUHAHCOBUSA
aKTHB WM nacue. [Ipy M3uucneHHeTO Ha e(eKTHBHHMS JHMXBEH NpPOLEHT Jpy»KeCTBOTO NMpeLeHABa
napyuHUTE MOTOLHM, KATO B3€MA MpPeABHA BCHYKH AOrOBOPHM YCIIOBHA Ha (MHAHCOBHA MHCTPYMEHT,
HO 6e3 1a BKIIOYBA MOTEHLUHANHH OBACLIM KpeauTHH 3arybu ot obe3ueHka. M3uHCIeHHeTO BKTIOUBA
TaKCH, TPaH3aKLMOHHY Pa3XOOH, MPEMHH WM OTCTBIIKY, [UIATEHH WM MOTYYCHH MEXLY CTPAHHTE Ha
JIOTOBOpA, KOMTO Ca HepasjeNnHa YacT OT €(peKTHBHUA JIHXBEH MIPOLICHT.

Cnen Karo 3a euH (UHAHCOB aKTHB WM rpyna QHUHAHCOBH aKTHBH ce npu3Hae 3aryba ot ofesueHka,
NPUXOAMTE OT JIAXBHM Ce NMpPH3HABAT Ype3 M3MOJ3BAHETO Ha TO3M JIMXBEH MPOLEHT, C KOWTO ce
JIMCKOHTHpAT 6BELIMTE MapyyuHK NOTOLM 3a LIS/IMTe Ha H3MepBaHe Ha 3arybara ot obesueHKa.

3.2. JdanbuHo obnaraHe

JlpyxecTBoTO € yupeaeHo cbrnacho m3uckBaHuaTa Ha 3JICHLl. Karo takoBa apyxcecTBo TO €
0cBroGO/IeHO OT obnarane ¢ JaHbK BbPXY NevyanGara (KOpHOpaTHBEH NMOMOXOAEH AAHDBK), CBHIIACHO
pasnopeabuTe Ha 3aKoHa 3a KOPIIOPATHBHO NOAOXOAIHO obnaraHe.

3.3. DPHARAHCOBM HHCTPYMEHTH

DHHAHCOB MHCTPYMEHT € BCEKH A0roBOp, KOMTO Mopakaa eAHOBPEMEHHO KAKTO (PMHAHCOB AKTHB B
€IHO MpeAnpuATHe, TaKa U (UHAHCOB NMACHB WIM HHCTPYMEHT Ha COOCTBEHMA Kamutan B JApYro
NPEANpPHUATHE.

DHUHAHCOBHTE aKTHBH M NACHBM Ce MPHU3HABaT B OTYETa 33 (PMHAHCOBOTO CHCTOSHME, KOTATO H Camo
korato JIpy>XeCTBOTO CTaHe CTpaHa Mo JOTOBOPHUTE YCJIOBHS HA HHCTpYMeHTa. DUHAHCOBUTE aKTHBH
ce OTMHKCBAT OT OTYETa 32 (PHHAHCOBOTO CHCTOSHHUE, ClIE] KaTO JAOrOBOPHHTE MPABa 34 MONy4YaBaHETO
HA MIAPMYHH MOTOLM €& M3TEKIM WIH aKTHBHTE Ca TMpPEXBbPICHH M TpaHCHEPHLT WM OTrosaps Ha
M3MCKBAHHATA 33 OTIIHCBaHE, CbryiacHo usuckBanuata Ha MCC 39 @unancosu uncmpymenmu:
npusnaeane u oyensngare. OUHAHCOBUTE NACHBH Ce OTIIMCBAT OT OTHETA 32 (PMHAHCOBOTO CHCTOAHME,
KOraTo M CaMO KOTaTO ¢a MOraceHu — T.e. 3aJb/KEHHETO, OMpEAeCHO B AOroBopa € OTNagHano,
aHyIMpaHO WIH CPOKBT MY € U3TEKBJI.

[Mpu nbpBOHAYANHOTO MM NpH3HaBaHe (PMHAHCOBMTE AKTHBH (MacHBH) CE OLEHABAT MO CNpaBeAIvBa
CTOMHOCT M BCHYKM Pa3XOiM MO CAEJKATA, B PE3YJITAT, HA KOATO BB3HHUKBAT (PUHAHCOBUTE AKTHBU
(macMBM), ¢ M3KIIOYEHHE Ha (PHHAHCOBHTE aKTHBH (NACHBH), OTYUTAHH IO CIPaBEIHBA CTOMHOCT B
nevanGara win 3arybara.

(MDUHAHCOBH aKTHBM W MACHBH Ce HETHUPAT U HETHATA CTOMHOCT ce npeacraes B OTUETA 3a quchoao
CBCTOAHHE TOTraBa M caMO TOorapa, KOrato I[pyxcec*rsoro HMa [paBHO OCHOBAHHE Nla HETHpa CyYMHUTE H
HMa HaMepeHHE WIH Ia ypexKaa Ha HETHA 6aza unu Aa peajiulHpa aKTHBa H Ja ypedad nacHBa
€AHOBPEMEHHO.
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TPAHCHHBECTMBHT AJJCHL

IPHTOKEHHS KM OHHAHCOBHTE OTHETH
3a zoOunama, npurniousaiia na 31 dexemepu 2017

3.3. DHHAHCOBH HHCTPYMEHTH (NPOABJKEHHE)

3a HenuTe Ha MOC/EJBALIOTO OLEHABAHE, B CHOTBETCTBHE ¢ u3uckBaHusTa Ha MCC 39 Quuancosu
unCmpymenmu: npusnaeane u oyeuseane, Jlpyxectoto knacuduuupa (HHAHCOBHTE aKTHBH H
MAacHBH B CJICAHMTE KATErOPHH: NPEAOCTABEHH JIMXBEHH 3a€MH M B3EMaHUs M (HHAHCOBH MACHBH MO
aMopTusupaHa croiHocT. KiacuduuupaHero B ChOTBETHAaTa KaTeropHa 3aBMCH OT LENTa H
CPOYHOCTTA, NPH KOHTO € CKJIOYeH JOroBOpBT. JpyxecTBOTO HE npujara TasH Knacupukanma Ha
AKTHBHTE W NACUBUTE 32 LICIMTE HA MPEACTABAHETO MM B OTUETA 32 (PUHAHCOBOTO CHCTOAHUE.

3.3.1. IHpeoocmasceru auxeenu 3aemu U 63eManun

[IpenoCTaBeHHTE IMXBEHH 3a6MU ¥ B3EMAHMATA Ca HeJlepUBATHBHY (PHMHAHCOBU aKTHBH C PUKCHPAHH
WIM ONpeAeNMMH CPOKOBE 33 ypexJaHe, KOHTO He ce KOTHpAaT Ha akTupeH mazap. B oTyera 3a
(uHaHCOBOTO CheTOAHME Ha JIPYXKECTBOTO AKTHBUTE OT Ta3¥ KaTEropus ca MpelCTaBeHH Karo
KpPaTKOCPOYHH (PHHAHCOBH aKTHUBH M NapU4HU CPEACTBA.

Kpamxocpounu ¢hunancosu akmusu

Kato kpaTtkocpounu (MHAHCOBH aKTHBHM JIpy>KECTBOTO OTYHTA AKTUBUTE 3a CEKIODHUTH3ALIHA, KOHUTO
NpeACTaRNABAT NPUACOHTH B3EMAHHUA WHIH CLBKYITHOCTH OT B3eMaHKs, Bh3HMKHAIM Bb3 OCHOBA Ha
JIOTOBOPH 32 NMOTPeGHTENCKO KPSAUTHPaHE WITH IOTOBOPH 33 KAPTOBO pasiulalllaHe Ha TEPHTOPHATA HA
crpaHata. Te ca Henpou3BOAHH (PHHAHCOBH AKTHBH C OMPEAENMMH ILTALIAHUA M HE CE ThPryBaT Ha
aKkTMBeH nazap. Tesy B3eMaHMs ca NPeJCTaBeHH MO LieHa HAa NpHAOOHBaHE, KOATO NpPEACTaB/ABA
CIpABEAIMBATA CTOMHOCT Ha BCHYKM Pa3XO/iy MO CAENKaTa KbM MOMEHTa Ha npuaclusate, HaManeHa
¢ eBeHTyanHa 3aryfa oT obe3slieHKa, BEAHO C HAauMCIEHHTE JMXBH M0 B3eMaHusTa. Ha 6asara Ha
aHaNM3 KbM Kpajd Ha BCEKH OTYETEH MEPHOA CE H3BBpIIBA Mperieg 3a MHAWKALMH 3a 3aryba or
ofe3lieHKa.

Hapuunu cpeocmea

TMapuyHUTEe CPEACTBA 33 LENMTE Ha CHCTABAHETO HAa OTYETA 33 MapMYHHMTE MOTOUM BKIIOYBAT
NapuyHUTE CpeacTsa B 6poit, no Texyluy 6aHKOBH CMETKH M KPATKOCPOUHH OaHKOBH AEMO3UTH.

3.3.2. Obe3yenka na punancosu axmueu

KM xpast Ha oTUeTHHA nepHoa PEKOBOACTBOTO Ha JIpy:KeCTBOTO MPaBH NpELEHKa JalH ChIIECTBYBAT
06eKTHBHM MHIMKALMH 33 00e3LeHKa Ha BCHYKH (PHHAHCOBHE aKTHBH C H3KJTIOUEHHE Ha DHHAHCOBHTE
aKTHBH, OTYMTAHH 11O CNIpaBELTHBA CTOMHOCT B meyanGata win 3arybara. OUHAHCOB aKTHB CE CYMTA
3a o0e3slieHeH CaMO TOraBa, KOraTo ChLUECTBYBAT OOEKTHBHM JOKA3aTe/CTBa, Ye B PE3YNTAT Ha €XHO
WM moBeye CHLOMTHA, HACTBIWIHM CJE€A MbPBOHAYATHOTO MY MPH3HABAHE, OYAKBAHWTE MapPH4HH
NOTOLM Ca HaMaJeNH.

[Tpu ycTaHOBABaHE HAIMYHETO HA TAKWBA NMPU3HALM 32 AKTHBUTE OTMHTAHH O LiCHa Ha npujobHBane,
3aryfata oT obe3lleHKa Ce€ ONpeleiid KaTo pa3jivka MexAy NpeHOocHaTa CTOMHOCT M ceralliHaTa
CTOMHOCT Ha OuYaKBaHWTEe ObAEIM MApH4YHH MOTOLM, AHCKOHTHPAHH C TEKYIIMA MNa3apeH JIMXBEH
NPOLIEHT 32 CXOAHH aKTHBH.

3ary6ara oT 0Ge3leHKa Ha MPeJOCTABEHHTE JIMXBEHH 32€MH M B3eMaHHA, OTHHTAHH 1O aMOPTH3HPaHa
CTOMHOCT, C& H3UMCABA KATO pa3iuka MEXKAY NPeHOCHaTa CTOMHOCT M HacTofMia CTOMHOCT Ha
6bLACLIMTE NAPUUHY MOTOLH, TUCKOHTUPAHH C TbPBOHaYaTHMs e(eKTHREH JIHXBEH npoieHT. 3ary6ara
oT ofe3ueHKa ce npu3Hasa B nevanGata wiaM 3arybata. Ts ce BBh3CTAHOBABA, aKO IOC/CABALLOTO
yBeNIMUEHHE HA BH3CTAHOBMMATA CTOMHOCT MOiKe OOeKTHBHO Aa Obiac oOBbP3aHO C HACTLIIBAHE Ha
cbOuTHE Ciel naTaTa, Ha KosTo e 6uia npusHaTa ofesLenkara.
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3.3.3. @unancoeu nacusu no amopmuzupana cmoinocn

Cnen MbPBOHAYAHOTO MM npu3HaBaHe JIPY)XeCTBOTO OLEHABA BCHYKW (PMHAHCOBM MACHBH MO
AMOPTH3MpaHa CTOMHOCT C H3KIIOYEHHE Ha: (PMHAHCOBMTE NACHBH, OTHMTAHM IO CNpaBe/IHBa
cToliHOCT B neyan6ara unu 3arybara; pUHAHCOBHTE MACHBH, Bb3HHKHAAH, KOTaTO NPeXBbpAAHETO Ha
aKTHB HE OTTOBAps Ha YCIOBUATA 32 OTIMCBAHE; JOrOBOPH 33 (PHHAHCOBA rapaHuUMs, aHFAKHMEHTH 3a
NpEeAOCTaBSHE Ha KPEAMT C JHXBEH MPOLEHT, MO-HHCBK OT nasapHus. B oryera 3a (mHaHCOBOTO
cbCTOsiHHE Ha J[pY)KeCTBOTO Te3H NMAacHBH Ca NMpEeACTaBEHH KATO ThProBCKH M APYMH 3aLb/KEHHA H
3a]{b/KEHHA MO JIMXBEHH 38€MU.

Tvpeoecku u Opyzu 3a0bANCEHUR

T‘pr’OBCKHTC W APYrH 3a1b/DKEHH Bb3HHKBAT B PE3YNTAT Ha NOJMYHYEHH yCNyrd W C€ OUCHABAT NO
HOMHMHAJIHATA UM CTORHOCT.

3aovaacenun no auxeenu 3aemu

Jpy»ecTBOTO (GPMHAHCHPA AEHHOCTTA CH Ype3 NOCNeNOBaTeNHH EMHCHH KOPNOPaTHBHY oBnuraumu u
JPYr¥ JIBrOBH LEHHM KHIDKA, PErHCTPHpaHM 3a THProBUA Ha perynaupad mnasap. Emutupanure
ABIrOBM LEHHH KHIWKA C€ NPH3HABAT MbPBOHAYAIHO MO CApaBEAIMBa lieHa, (opmupaHa or
NONYYEHHTE NapHUUHN NOCTHIVIEHHA, HAMAJIEHH C NPHCBILHTE Pa3X04H NO cleiKaTa.

Cnen MbpBOHAYATHOTO MM TNPH3HABaHE, ABJITOBMTE LIEHHH KHID)KA CE OLCHABAT MO aMOPTH3HpaHa
CTOHHOCT, KaTo BCAKA pa3iuKa Mexay MbpBOHaYaNHaTa CTOHHOCT U CTORHOCTTA Ha Majex Ce OTYHMTa
B neyanGara HiH 3arybata 3a nepuoaa Ha Ga3a MeTo/la Ha eeKTHBHHUA MXBeH npoueHT. [Tonyyennre
OOJMralMOHHH 33€MH, MpPH BbL3HMKBAHETO, HA KOWTO HE Ca HM3BBPLUECHH Pa3sXOAW. CBBP3AHH CBC
CHEeNKaTa, He Ce aMOPTH3MpaT.

QUHAHCOBHTE Pa3XOAM, B TOBA YHCJIO M MpPEKUTE Pa3XOAH MO MPHUBRIHYAHETO HA 3aeMa, CE NMPH3HABaT
Ha Ga3ara Ha MeToa Ha eeKTHBHHSA IHXBEH MPOLIEHT.

JIuxBeHHuTE 33eMu ce x.nacud)uunpaT KAaTO TEKYLIH, KOraTto cjicasa aa 6baar YPE€AEHH B paMKHTC Ha
ABaHaJECEeT Mecella OT Kpas Ha OTYCTHHA NEPHOA.

3.3.4. Pezucmpupan kanuman

Pemcrpupanmrr Kanuran Ha ﬂpyx(ecmoro € NpcacTaBeH Mno HOMHHAHA CTOIHOCT Ha NapHYHHTE
MOCTHIUIEHHS OT ChOTBETHATA eMUCHA Ha aKilud. Pasxoaure, NpAko CBbP3aHU C U3AABAHETO HA HOBH
aKnvM, ce NpencTaBaT KaTo HaMajlcHHE Ha MOCTBIVICHHATA OT BHECEHHA KalHuTall.

3.3.5. [Jueudenmu

Cornacvo 3JICHLL, HpyxecTBOTO € 3aAb/KEHO Ja pasnpeAess B NoNi3a Ha akUMOHEPHTE He no—
maiko ot 90 % ot nevanbara, onpeneneHa no chbOTBETHUA pel. JUBUACHTHTE CE W3NNALLAT B CPOK A0
12 Meceua oT Kpas Ha cboTBeTHaTa (puHaHcoBa roavHa. Ha ocHoeanue m3uckeanmata na 3/ICHL],
PBKOBOACTBOTO Ha JIpy:KECTBOTO € MPHENO MOJHMTHKA 32 HAYMCIABAHE Ha 3aKOHOBO OnpelesieHus
ANMBHMOEHT B Kpas Ha BcAka (pMHAHCOBA rolMHa B HaMajleHHe Ha HeTHaTa neyandba 3a CbOTBETHATA
roavHa M pPEeCNEeKTHBHO MpPH3HABAHE Ha TO3W AMBHIACHT KATO TEKYLUO 3aAB/KEHHE KbM Kpas Ha
oTueTHHs nepuod. OKOHYATENHOTO pELIEHHE 32 pa3Mepa Ha JB/LKUMHUA JHBHAEHT Ce B3eMa OT
O6woto crbpaHHe Ha akuuoHepuTe Ha JlpyKecTBOTO.
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TPAHCHHBECTMBHT AACHL

HIPH/IOKEHHA KbM ®HHAHCOBHTE OTYETH
1a zoounama, npukatoveawia xa 31 dexemepu 2017

4. Onpegesyisine Ha CIPaBeAJHBH CTOHHOCTH

HAKOH OT CYETOBOAHMTE MONHTHKH M OMOBECTABaHHMA Ha JIpY)KECTBOTO HM3HCKBAT ONpEAC/IAHE Ha
CrpaBeJIMBH CTOMHOCTH 32 (QUHAHCOBM W 3a He(hMHAHCOBM aKTWBM M macuBu. CnpaBeinuBute
CTOHHOCTH Ca ONpejeNeHH 3a LieNUTe Ha OTYMTAHETO W OMOBECTABAHETO Ha 6azaTa Ha mertoamTe,
rocoYeHH no-gony. Koraro e NpHIouMo, B ChbOTBETHHTE MPHIOKECHHA € ONOBECTEHA JOMBIHHTENHA
uHGOpMALMA 33 JOMYCKAHWATA, HANIDABEHU NMpDH ONPeJeNdHETO Ha CNpaBeAJMBUTE CTOMHOCTH Ha
CrelnUYHHA aKTHB HIIK NacHB.

4.1. Kparkocpounn pHHAHCOBH AKTHBH

3a onpedensHe CIpaBe[IMBATA CTOMHOCT Ha KDPAaTKOCPOUHMTE (PMHAHCOBH aKTHBH, JIpYyKecTBOTO
MON3Ba YCAYTHMTE Ha JMLEH3HPaH eKCIEepT-OLUEHHTeN, ¢ PU3HaTa Npo(ecHOHaNHa KBaaH(UKalus 1
onuT. M3non3saHMTa TEXHHKA 3a OLCHKA BKJIIOYBA METOA Ha JHCKOHTHPAHMTE YMCTH MapH4HU
MOTOLIW/METOA Ha Hacroslara croiiHoct/. IIpu M3BLpLIBaHE Ha OLEHKaTa Ce M3MOM3Ba MNas3apHa
uHdOopMaLMs M aHanMTHYHa HHpOpMAaLMA 38 AaKTMBMTE, MNPEAOCTaBEHa OT OOGCTYKBALIOTO
KPaTKOCPOYHMTE aKTHBM JpyxecTBo. CnpaBe/iMBaTa LieHa ce ONpeens camMo 3a LenuTe Ha
OMOBECTABAHETO.

4,2, OGanrannonen 3aeM

CripaBeuiiBaTa CTOMHOCT Ha O0JIMrauMOHHHUSA 3aeM ce onpeness Ha Ga3aTa Ha KOTHpPYEMa LEHA KbM
Jatata Ha ()MHAHCOBHMTE OTHETH, aKO HHCTPYMEHTBT C€ ThpPryBa akTHBHO. B ciyuaii ye He ce ThpryBa
aKTHBHO, CMpaBeA/IMBATA CTOMHOCT Ce Onpeaens 4Ype3 AaiTCPHATHBHH TEXHMKH 3a OLEHKa.
HsnonssanuTe TEXHUKH 33 OLEHKA BKIIOYBAT AHAJNM3 HA JUCKOHTHPAaHH MapH4YHH MOTOLM Hpe3
oyakBaHUTe ObAEILM MapWuYHU MOTOLM M HUBO Ha JUCKOHTHpaHe, 06BBP3aHO C fasapa, KpeAUTHUA
pEeITHHT Ha eMHUTEHTa ¥ Ap. CnipaBeAnMBaTa LieHa ce ONpeneN caMo 3a LENUTE Ha OIIOBECTABAHETO.

4.3. Toprosckn B APYrH 3a1bJKEHHSA

Onpenenane'ro Ha ClipaB€AJIHBaTa CTOHHOCT Ha TbProBCKH H ApYrH 3adbKCHHA BKJIIOYBA CIENHOTO:
® [TbJIHA HHBCHTApH3aUHWA Ha 3aABJKCHHATA KbM JaTaTa Ha OLI€HKA,
¢ OTKPOSABAaHE HA NPOCPOYEHHUTE 3AABIDKCHHA H ONPEACIAHE HA AB/HKHUMHATE JIMXBH H HCyCTOﬁKH;
b4 NpPEOLSHKA Ha BAJTYTHHATE 3aAB/DKEHHS M0 3aKINIOYHTENTHASA BAJIYTEH KypC Ha BEHE.

4.4. IosnTHKA 32 ONIpeAe/IiHe HA CHIPABEJIHBATA CTOHHOCT

CrpaBepnuBa CTOHHOCT € LieHaTa, koaTo 6u 6una nony4eHa npu npoaaxbara Ha aKTHB WM MjlaTeHa
npy NpexBbPASHETO Ha macuB B oOMyaiiHa caenKa MEXAy Ma3sapHM YYaCTHULM KbM JAaTara Ha
OLEHABaHe Ha OCHOBHHA Ma3ap 3a APYXXECTBOTO WM MPH JIMIICATa HAa TAKBB, Ha HAl-U3roAHHA nasap,
210 KOMTO ApYMKECTBOTO MMa JOCTBN KbM Ta3u gata. CrnpaBeinuBaTa CTOHHOCT Ha IacHB OTpa3fBa
PHCKa OT HeU3MbJIHEHHE Ha 33X bILKEHHUETO.

Korato e pB3MOXHO, JIpy)KeCTBOTO OLEHABA CrNpaBej/IMBaTa CTOMHOCT HAa CIOWH HHCTPYMEHT,
H3MoN3Baliki GopcoBHTe LEHM Ha aKTHBHHA Masap 3a To3M MHCTpyMeHT. IlazapesT ce cuuta 3a
aKTHMBEH, aKO CHEJIKUTE 3a TO3M aKTHB WM MaCHB Ce M3BbPLUBAT C AOCTATHYHA YeCTOTa U obeM, Taka
4e Ce OCHIYpABAT HeNpeKbCHaTa LeHoBa MHpopMauui. Axko Hama 6opcoBa 1ieHa Ha aKTHBEH Nasap,
IPY)KECTBOTO H3IION3BA TEXHHKH 3a OLCHABAHE, KAaTO MAKCHMAJIHO H3MOM3Ba MOAXOIALUM
HamogaeMH BXOAALIM JaHHM M CBEeXOa A0 MHHHMYM H3NOM3BAaHETO Ha HeHabsoaaeMMTe.
UabpaHaTa TexHWKa Ha oueHsBaHe o0XBaula BCHYKH (PAaKTOPH, KOHTO MNa3apHMTEe YYacTHHLH Ouxa
B3€JIM B MPEABHJA NpH ueHooGpa3yBaHeTo Ha caenKara.
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44. TlonnTHKA 32 ONPeAe/IAHE HA CIPABEJINBATA CTOHHOCT (NPOALIIKEHHE)

Haii-no6poTo n0Ka3aTencTBO 3a CrpaBeiMBa CTOHHOCT Ha (QHHAHCOB HHCTPYMEHT ofu4aiiHo e
LeHaTa Ha CAeNnkara, T.6 CIpaBedjMBaTa CTOMHOCT Ha MPEXBBLPICHOTO WIH MONYYEHO
BBIHATPLKIACHHE. AKO APYXKECTBOTO ONpEAE/H, Y€ CrnpaBeiMBaTa CTOHHOCT MpPH MMbPBOHAYANIHO
MpU3HABAHE CE Pa3/iyaBa OT LEeHAaTa Ha CHEJKATa U HAMa J0KA3aTe/CTBO 3a CNPaBelIBaTa CTOMHOCT
ypes GopcoBa LiEHa Ha CXOAEH AKTHB HIIM [TaCHB, HUTO T ce 6a3Hpa HA TEXHHKA Ha OLIeHABaHe, KOATO
H3MON3Ba JaHHM OT HabmojaeMu nazapd, ToraBa (UHAHCOBHAT HHCTPYMEHT MNBPBOHAYANHO ce
OLIEHABAa M0 CNpaBeAMBa CTOWHOCT, KOPHMIMpaHa Ja pa3Cpovd pasiuKaTta MEeXAY CIipaBeiIuBa
CTOMHOCT NMpH MBPBOHAYAIIHO NPH3HABAHE W LICHaTa Ha cAeskarTa. B nocnecTBHe Tasu pasliMka ce
npu3aHaBa B nevanGu 1 3aryGu pascpoueHo Ha noaxoasina 6asa 3a JKHBOTA HA NHCTPYMEHTA, HO He no-
KBCHO OT MOMEHTA, KOraTo OLIEHKAaTa MOXKe M3LAJIO Ja ¢e MOAKpenH oT HabnioflaeMH MMa3apHH AaHHH
WM COeNKaTa € NPUKIoYeHa,

AKO aKTHBa WM NAacuBa, KOHTO Ce W3MEpBa MO CHpaBeUIMBa CTOHHOCT MMA LieHa ,KyITyBa” W LieHa
,[pojiaBa”, Torapa APYKECTBOTO M3MepBa aKTHBHTE W ABLITHTE NMO3MUMHM MO LiEHa ,MpojaBa”, a
NacHBHTE H KbCH MO3HLIMM IO LIEHA ,,KYITyBa”.

CrpaBeyinBaTta CTOWHOCT Ha IENO3UT Ha BIKAAHE € HE MO-MajlKa OT CyMara, Ab/DKMMAa MpH
MOMCKBaHE, AUCKOHTHPaHa OT MbPBOHAYAIHATA [aTa, Ha KOATO JEMO3UTA MOJKE Ja CTaHe U3UCKYeM.
Jlpy»ecTBOTO NMpH3HaBa TpaHc(epy Mex Ty HHBaTa Ha iiepapXHATa Ha CIIPaBeJJIABUTE CTOMHOCTH KbM
Kpasi Ha OTUETHHA NEPHOJ, NPE3 KOHTO € Bh3HMKHANA [IPOMAHATA.

4.5. ChmecTBeNH CYETOBOAHH MNpelleHKH B NPAJAraHeTo HAa CYETOBOJHHTE NOJHTHKH Ha
JpyxecTBOTO

Jpy}ecTBOTO ONpenens CnpaBefIMBUTE CTOHHOCTH KaTO M3MON3BA CJIEfIHATA HEpapXHi, KOATO
KaTeropusupa B TPH HUBA BXOJAALIWTE JaHHW, M3NOJ3BaHH NPH TEXHUKHTE 3a OLEHABAHE Ha
CNpaBeUIHBATa CTOHHOCT:

Huso 1 - BXOAAIIMTE AaHHH HA HMBO | ca KOTHpaHHWTe (HEKOPHIHPaHH) IIEHH Ha HHCTPYMEHTH Ha
aKTHBHUTE Na3apH 3a WACHTHYHH PHHAHCOBH HHCTPYMEHTH.

Hugo 2 - BXoadiHTe JaHHH HAa HUBO 2 ca BXOJAALIH AaHHM 28 A3aACH aKTHB HNU ITaCHB, Pa3H4HH OT
KOTHpAHHTE LICHH, BKIIOYCHH B HHBO 1, kouto, MPAKO WIH KOCBEHO, Ca AOCTBIIHH 34 HabmoaeHue.
Tasu KaTeropusa BKJIIOUBA HHCTPYMEHTH, OLCHABAHH H3NOA3Baliku: KOTHpaHH LICHK Ha noaotHu
aKTUBH HJIH NacCHMBH Ha aKTHBHM na3apH; KOTHpPaHH LEHH Ha HACHTHYHH HWIH nmogoOHM aKTHBH WAH
MacHBH Ha MasapH, KOHTO HE CE€ CUHTAT 34 AKTHBHM, APYTH TCXHHKH 38 OLECHABAHE, KbAETO BCHYKH
3HAYHMMH BXOJAIIH JKAHHH Ca MPIKO HAH KOCBCHO NOCTBIIHH 33 HabJsoaeHHe, M3MON3BARKH nasapHu
JNaHHH.

HuBo 3 - BXOASILIWTE JAHHH HAa HMBO 3 ca HeHaOmojaeMH BXOAALUM JAaHHH 3a JalCH aKTHB WM
nacus. Ta3W KaTeropus BKJIOYBA BCHMYKHM HWHCTPYMEHTH, NPH KOHTO TCXHMKATA 32 OLEHABAHE HE
BKJIIOUBA HABJIIOaeMM BXOAALIN AaHHHM H HEHaOMI0aaeMHTE BXOSINH AaHHH MMAT 3HauHTeNeH edekr
BBDXY OLEHKATAa Hd MHCTpyMeHTa.TazH KaTeropus BKIIOHBA MHCTPYMEHTH, KOMTO C€ OLEHABAT Ha
6a3aTa Ha KOTHPaHH LIEHH Ha NOAOGHKM MHCTPYMEHTH, KbACTO 3HAUMTESIHM HeHabMOoNaeMH KOPEKLHH
WIH MPEANONoKSHHA Ce U3UCKBAT 32 J1a OTPA3AT Pa3/IHKUTE MEXIY HHCTPYMEHTHTE.

Cnpaseanupara CTOMHOCT Ha (PMHAHCOBHTE aKTHBM M (PMHAHCOBHTE NMAcCHBH, KOMTO C€ THPryBaT Ha
AKTHBHM Na3apH ca GasupaHM Ha KOTHPaHW Na3apHH leHH Ha GOpCOBM WM JWNBLPCKH NasapH. 3a
BCHYKH OCTaHAIM (UHAHCOBM MHCTPYMeHTH JIpykecTBOTO ompeiess CHpaBelIMBUTE CTOHHOCTH,
KaTo M3MOJI3Ba APYTH TEXHHKH 32 OLIeHABaHE.

duHancoBd oTUeTH KbM 31 nekemepu 2017 roanHa 42
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4.5. CbINecTBeHH CYETOBOAHM NpENEHKH B NPHJIAraHeT0 Ha CYCTOBOAHHUTE MOJHTHKH Ha
JApyxecTBoTO (HPOABLIIKERANE)

JIpyruTe TEeXHWKH 3a OlieHsABaHE BKIIOYBAT MOJENH Ha 6asaTa Ha HAcTOAWATA CTOHHOCT M
JMCKOHTUPAHHTE NAPUYHH FMOTOLM, CPABHEHHE C MOJOOHM MHCTPYMEHTH, 3a KOMUTO CHIUCCTBYBAT
HaGMIOZIacMH MAa3apHU LIEHH, MOJEIH 33 OLeHABaHE Ha ONLMM W APYTH Moaenw. [IpeanonoxeHns U
BXOMAIUM JaHHH, W3MON3BaHM B TEXHHUKHTE 33 OLIEHSBaHe, BIUIIOUBAT OE3PHCKOBHM M pedepeHTHH
AMXBEHH TIPOLEHTH, KPEAMT CHpeAoBe M JAPYTH MPEMHH, H3NON3BaHH MPH ONpeleNAHeTo Ha
JUMCKOHTOBHTE MPOLIEHTH, EHH Ha ABJArOBH H KalUTANOBH EHHH KHIDKA, BA[yTHH KYPCOBE H LICHH Ha
MHIEKCH Ha KarMTaJOBH MHCTPYMEHTH M OYaKBaHM koneGaHWs M Kopenauus Ha ueHure. Llenta Ha
TEXHHMKHTE 3a OLICHABAHE € 1a CE ONpeaeiH CnpaseuBa CTORHOCT, KOATO OTpa3ABa LEHaTa, KoATo Oun
6una momyueHa NpH npojax6a Ha aKTMB WM UIaTeHa MPU NPEXBbPIAHE Ha NacHB NpH obuuaiiva
caenka MeIy Na3apHUTE YYaCcTHHIM KbM AaTaTa Ha OLCHABAHE.

5. DHHAHCOBH NPHXOAH H PA3XOAH

31 nexeMBpH

31 nexeMBpH

2017 2016
XHJ. JB. XHJ. NB.

DOHHAHCOBH NPHXOIH
JIMXBH OT CEKIOPHUTUIUPAHH AKTHBH 134 133
134 133

PHAARCOBH Pa3xoax
BaHKOBH TakcH 1 -
1 -
DOuHARCOBH NPHXOAH, HETHO 133 133

6. OnepaTHBHH pa3XoaH

31 nexemBpH

31 gexeMBpH

2017 2016

XU, JIB. XM, JB.
Pasxoau 3a BBHLIHM YCIYTH 23 24
CuemosoOnu u 00umopcKy ycayau 8 8
Oyenra na szemanut 8 8
Taxcu u yoocmosepenun 3 3
Haemu 3 3
Hpyeu I 2
Pasxonu 3a BL3HArpaXaeHMs U OCHIYPOBKH 86 87
Buw3nazpaxcoenun na Cveema na oupexmopume 73 73
Buwsnazpancoenun na nepconana 1 11
Coyuannu ocuzypoexu u Haobagxu 2 3
Jpyru pasxoan 3 -
112 111
®unHaHcoBn oT9eTH KbM 31 aekemepu 2017 roauna 43
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3a 200unama, npurnousaiya na 31 dexemepu 2017

7. IMapuynu cpeacTBa
31 gexemBpH 31 rexemBpH
2017 2016
XHJ1. NIB. XHJ1. IB.
[Mapuuuu cpeacTsa no GaHKOBY CMETKH 188 151
O6mo 188 151
8. KparTkocpounn GHHAHCOBH AKTHBH

KaTo KpaTKOCpOUHM (PMHAHCOBHM aKTHBH, C NMPEHOCHA CTOHHOCT kbM 31 nexemepu 2017 u 2016
roauHa B pasmep choTBeTHO Ha 1,012 xun.ns. u 1,011 xun. aB., ca xiackupuuupau GUHAHCOBH
AKTHMBH OT CEKIOPHTH3ALIUA, NPEeACTaBNABALLM 3aKyMeH oT JpyKecTBOTO My OT B3eMaHHs, Bb3HHKHaJ
B3 OCHOBA HA JIOTOBOPH 34 KPEAWT M KAPTOBH pasiUlallaHMA C KPENWTHH KapTd TpaHCKapT Ha
TEPHTOPHMATA Ha CTpaHaTa. B paMkuTe Ha elHa rOIMHA OT BH3HHKBAHETO MY MyNa € AMHAMHYEH, KaTo
HHAMBHIYaJTHUTE KPEAWTH B IyJla C& NPOMEHAT, 3a Ja OTroBapAT Ha Heropute ycnosus. Ilpu
HaCTBIIBAHE HA €[HA NOAMHA OT BH3HHKBAHETO HAa BCEKM IyJl, TOH CTaBa CTATHYEH M KPEAMTHTE Ce
BL3CTAHOBSBAT 4pe3 u3nnaliaHe unu nmpoaaxOa Ha TperH nuua. [Ipes mecen Mapt 2017 roauHa e
npeaoroBopeHa KpaiiHarta AaTa Ha ChILECTBYBAHE Ha Ny/a, KaTo CPOKBT MY € YABIKEH C OLIC €/HA
roauHa. B pesynrat oT Tora, kbM 31 aekeMBpH 2017 roauHa BCHYKH B3eMaHus, BIUTIOUEHH B TO3H yn
ca JHHAMHYHU.

CnpaBe/yiMBaTa OLEHKAa Ha B3eMaHHATa Mo myida kbM 31 nexkemepu 2017 roanHa, usroTeeHa oOT
NMLEH3UPaH OLEHHTEN, e B pa3Mep Ha 1,095 xun. ..

9. Perncrpnpan kanaraja

PerucTpupaHusaT KanuTai e rnpejcTaBeH Mo HEroBaTa HOMHHANHA CTOMHOCT, CHINIACHO PEIUEHHETO 3a
perucTpauis. BHECEHHAT HAITBLJIHO PErUCTPHPaH KanuTal, B pasMep Ha 650 XuilL. JB., € pasnpeaeneH B
650,000 6post 0OMKHOBEHH MOWMEHHH Ge3HATHYHH aKUMH C MPABO Ha IJ1ac, BCAKA eiHa ¢ HOMUHAJIHA

croiiHocT oT no | nes.

KoM Kpas Ha OTUYETHHA NMEPHOA AaKLUOHEDH B Ilpymecmom ca:

AKnuonep 31 aexemMBpH 31 pexemBpH
2017 2016
ARA OT aaJ oT
KanuTaja KanuTaaa
Ierpon Xonauur AJ] 76.92% 76.92%
HOpuii AceHos CraHueB 7.38% 7.38%
Jpyru akuvoHepu 15.70% 15.70%
100.00% 100.00%
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10. IIpemuen peseps

Karo npemus OoT emucus Ha akuuu Ha JIpyxecTBoTo B pasmep Ha 297 xuil. JIB. € NpeACTaBeHa
pasnukaTa MexIy HOMHHAJHaTa CTOWHOCT Ha €MHTHDAHMTE aKUuM M CyMara, nojay4yeHa oOT
npoaaxbara Ha mpepioKeHHTe Ha GopcaTa npaBa 3a 3aNMHCBaHe Ha akUMH Ha JIpy»ecTBOTO BbB
BPb3Ka ¢ U3BBLPIIeHOTO Npe3 2006 roanHa yBeTMYEHHE Ha KanuTaa.

11. Hoxon HA aKNHAA

JloxonbT Ha aKkuus € u3uucieH Ha Oasara Ha HeTHata mevyanba 3a pa3snpeAcNieHHe H CPEeAHO
npeterneHus 6poii Ha OOMKHOBEHHTE aKUHH TIpe3 OTUYETHUA NEPUOL.

31 aexemBpH 31 nexeMBpH

2017 2016
CpenHo npeterieH Gpoi akuMH 650,000 650,000
Herna neuan6a 3a pe3npeaeneHUe B XM, JIB. 21 22
Hoxon na akuus (Jiesa) 0.03 0.03

12. 3aanLiKeHnn 32 AHBHACHTH

Kwm 31 mekemspu 2017 roguna, JIpy>ecTBOTO € HAUHUC/HIO 3aKOHOBO 3afb/XKEHHE 32 TUBMACHT B
pasmMep Ha 19 xun. sis. (0,03 neBa Ha akuus), npeacraenspaino 90 % or peanusupaHara 3a roJuHaTa
HeTHa nevanba 3a pasnpeaenenve. Kbm 31 pexkemspu 2016 roauHa, JIpyXeCTBOTO € Ha4HCIHIO
3aKOHOBO 3aYBJDKEHHE 33 AMBHACHT B pasMep choTBerHo 20 xun. aB., mpeacraassaio 90 % or
peanu3MpaHaTa 3a roJIHHaTa HeTHa nevanfa 3a pasnpeneneHue.

C pewenre Ha OBoTo chbpaHue Ha akUHOHEPHTE OT Mecell 10HH 2017 romuna € oao6peH TUBUACHT
B pasMep Ha 20 xun. aB. (0,031 nesa na akums). [Ipe3 Mecew cenremspu 2017 roauHa AMBMACHTHTE Ca
M3NJaTeHH, C M3KIIOUEHHE Ha CyMaTa OT |5 XH1. NB., NPeACTaBAABALlH 3a/b/DKEHHE 32 AMBUAECHT KbM
KOHTpONHpaloTo Apyxecrsoro [lerpon Xonmuur AJl, nopaju HaloeH 3anop OT uYacTeH chaebeH
M3ITBITHHTE].

13. THproBekn H APYrH 33bJ:KEHHA
31 pexemBpH 31 aexeMBpH
2017 2016
XHJ1. JIB. XA JIB.
3agb/mKeHUs KbM CBBpP3aHH JIHLA 65 43
Obmo 65 43

3agbLDKEHMATAa KbM CBbp3aHu JHua kbM 31 mekemBpu 2017 roauHa npeAcTrap/isBa HEU3IUIATEHH
BB3HarpaXACHUA KbM KOHTPOJNHPALIOTO APYKECTBO 3a wieH Ha CbBeTa Ha AHPEKTOPHTE Ha
HpyxecTtroTo. PbhkoBOACTBOTO Ha JIpY*ECTBOTO CYHMTA, Y€ CTOHHOCTTA, MO KOATO THPrOBCKHTE W
ApYry 3aabibkeHHs ca npenctaBeHH B OTvera 33 GHHAHCOBOTO CLCTOAHHE CHOTBETCTBA Ha TAXHATa
cnpase/IBaTa CTOMHOCT KbM Kpas Ha OTYETHHS MEPHOA.
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14. DUHAHCOBH HHCTPYMEHTH H YIIpaBJICcHHE HA PHCKOBETE

INpeHocHuTe CTOMHOCTM Ha aKkTHBMTe M nacuBHTe kbM 31 gmexemspu 2017 u 2016 roauna no
Kareropuure, onpeaeneH B cborsercTBUe ¢ MCC 39 Qunancosu uncmpymenmu: npusnaeane u
oyenagaHe ca NPEACTABEHH B CIIENHHTE Tabnuuu:

31 gexemBpH 31 aexeMBpH

2017 2016
XHJ1. IB. XHJ. JB.
Kpeantu n Biemanusa

TMapuunu cpencTBa 188 151
KpaTtkocpouHn pMHaHCOBM aKTHBH 1,012 1,011
1,200 1,162

PDHHAHCOBH MACHBH N0 AMOPTH3HPAHA CTOHHOCT
3aaBmKeHU 38 IUBUIEHTH 34 20
THProBekU U APYrd 3aAbIKEHUA 65 43
99 63

TpancuneectmbHT AJJCHLL e ny6nuuto Apy»ecTBO, CH3AAAECHO CHINACHO pasnopeaduTe Ha 3akoHa
3a PY’KeCTBaTa CkC crneuyanHa uHeectTHLuoHHa uen (3JCHLY), xo#To Hanara peauUa orpaHu4eHHs B
neitHocTTa Ha JIpy)KecTBOTO. 3aKOHOBOTO pernaMeHTHpaHe ACHHOCTTa Ha JIpykeCTBOTO OrpaHH4asa
Kpbra Ha M3MoNI3BaHUTE OT Hero (pMHAHCOBM MHCTPYMEHTH. B Tasn Bph3ka, OCHOBHHTE PHCKOBE, Ha
KOMTO JIpY)KeCTBOTO € H3/NIOKEHO Ca: KpeAHTEH PHCK, IHKBHACH PHCK M IMXBEeH pHCK. B HacToswoTo
NpUoXKeHHe € NpeAcTaBeHa WHOpMaLUA 3a UENUTE, NOMUTHKUTE M NPOLIECHTE M0 YNPABIEHUETO Ha
TE€3H PUCKOBE, KAKTO M 33 YNIPABJIEHHETO Ha KanuTajaa.

3a orpaHMuaBaHe Ha KpeAHTHHA puck, CbBeTHT Ha AupekTopuTe Ha J[pykecTBOTO € paspaboTun
BBTpEIlHU NpaBUiIa H MPOLELYPH 3a W3G0p Ha 06CITy)KBAMIM APYXKECTBA, KAKTO M 32 OllIeHKa H B3eMaHe
Ha pelleHHs MPH WHBECTHLIMM BbB B3EMaHH1.

Kpedumen puck

KpeaAuTHHAT pUCK € pUCKBT €AHaTa cTpaHa no GHHAHCOBHA MHCTPYMEHT Aa HE ycrniee Aa M3IbJIHH
3aBDKEHHETO CH H MO TO3M HaYMH Ja NMpHYHMHH 3aryba Ha apyrara. PHHAHCOBHTE AKTHBH, KOHTO
NOTEHLMANHO H3narat JpyXecTBOTO HA KpeAWTeH PHCK, ca NMPHAOOHTHTE AMHAMMYHH ITyJIOBE OT
B3eMaHUA, BH3HHKHAIM Bb3 OCHOBAa Ha AOrOBOPM 33 KPEAHT M KapTOBM pa3sMJialllaHUs C KPEAWTHH
KapTH.

®uHAHCOBH oTHeTH KbM 3] nexemBpn 2017 roauna 46
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14. DHBAHCOBH HHCTPYMEHTH H YHpaBJ/icHHe HA PHCKOBETE (IPOALJLKEHHE)
Excnosuyun xem kpeoumen puck

I'Ipeﬂocua'ra cTOHHOCT Ha q)HHaHCOBHTe aKTHBH NpeAcTaB/igBa MaKCHMaIHATa KPEAWTHZ CKCITO3HIIHA.
MakcumManHaTa eKCHO3HLMA KbM kpeAUTeH pHCK KbM JaTaTa Ha OT4eTa € KakTo CIeaBa:

31 aexeMBpH 31 aexemBpy

2017 2016

XHJI. JIB. XHA. JIB.

[Mapuunu cpeacTBa 7 188 151
Kpatkocpoutu ¢pMHaHCOBH aKTHBH 8 1,012 1,011
1,200 1,162

Kpamxocpounu punancosu axmuen

ChllecTBYBa BEpOATHOCT npuacduTuTe oT JIpyXKecTBOTO B3eMaHHs Ja He OBbJar HamB/IHO WIH
YacTHYHO mnoraceHd. Biemawusra, npumobutd ot HpyxectBoro ca 060cobeHH No onpefeneHH
KPUTEpHH, Ha KOMTO TpAaOBa fa OTroBaps BCAKO MHAMBHAY&IHO B3EMAaHE M ChbBKYITHOCTTA KaTO LANO.
HpyxecTBoTO € npuaobuno W Ille mnpuaobuBa camMo nNOTpeOMTENCKH B3EMaHHs, KOMTO ce
XapaKTepU3MpaT ¢ OTHOCHTENHO MaIbK MHAMBHAYaleH pasmep. ToBa BoaM 0 AMBEpPCH(HKAUMA
MHHMMH3MpaHe Ha KpeAuTHHdA puck. Hesaucumo ue B3emaHHATa ca HeoBe3neueHH, OTHOCHTENHO
MAITKKTE UM MHAMBHAYANHH pa3Mepy MoAoOpSBAT KPEAWUTHHA PUCKOB MPodwa Ha NeNHs mopTdei.
[TepHOAHUYHHTE MECEYHH OLEHKM, M3BbPIUBAHH OT HE3aBHCHM OLICHHMTEN, JOITBJIHHUTE/IHO MO3BOAABAT
Ja ce NpeANpHEMAT aJeKBaTHU HaBpEeMEHHH NEHCTBHA ¢ L] MHHHMHM3MpaHe Ha KPEAMTHHA DHCK H
AKTYAIM3MpaHe Ha KPUTEpHHUTE Ha NoaGop NpH CTPYKTYpUpaHEe Ha ChbBKYMHOCTH OT B3eMaHus. B Tasu
BpPB3Ka, U3MOJI3BAHETO Ha BHHUIHM HE3aBHCUMH KOMIIAHHH 3a ITbPBOHAYANHA W TIOC/IEABaLLa OLieHKa
HAa CBBKYMHOCTHTE OT B3€MaHWA 3HAUMTENHO TNOBHMIIABA CHFYPHOCTTA 33 KPEAWTOpHTE Ha

HpyxecTBoTO.
Hapu u napuunu exeuganenmu

KpeaAuTHUST pucK Ha MapHYHUTE CPeACTBA Mo GAaHKOBM CMETKH M JEPMBATHBHUTE (HHAHCOBH
MHCTPYMEHTH € MHMHHUManeH, Thii kato JpyxectBoto paboTd camMo ¢ GaHKM ¢ BUCOK KpelWTeH
peHTHHT.

JTuxeuden puck

JIMKBHAHUAT PHCK € PHCKLT JpYXKeCTBOTO Aa HE MOKE Ad M3MbIAHH (PHHAHCOBHMTE CH 3ab/IKEHHA,
TOraBa, KOTaTO Te CTaHaT HW3HCKyeMH. (HHAHCOBMUTE MNACHBH, KOHTO [OTEHLHAJHO H3/arar
JpyxecTBOTO Ha JUKBMAEH DHUCK, Ca 3aIB/DKEHHATA MO CKAIOYEHUTE OOJMrallHOHHH 33aEMH.
IMonutrkaTa B Tasu offacT e HacoueHa KbM TapaHTHUPAHE HATHHYHETO Ha JOCTATBHYHO JIHKBHAHH
cpeacTBa, ¢ KOMTO Aa Objar obcnyskeHHM 3aQb/DKEHHATA, KOTaTO CBIIMTE CTaHAT HM3HCKYEMH,
BKIIOYMTENIHO B M3BBHPEAHM W HenpeaBuaeHH cuTyauud. Kem 31 gexemspu 2017 roaumHa
IpPYXXECTBOTO HAMA 3aAB/KEHUS MO OONUrallMOHHH 3a€MH, NOpajd KOETO He ce MOopakaa pUCK H
MOCAEACTBHATA OMUCAHH MO- rope.
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NPHIOKEHHA KbM ®HHAHCOBHTE OTHETH
3a 200unama, npursioueawia na 31 dexemepu 2017

14, OHRHAHCOBH HHCTPYMEHTH H YNPABJIEHHE HA PHCKOBeTe (IPoIb/LKEeHHE)

LlenTa Ha pBKOBOACTBOTO Ha JIpYKECTBOTO € Ja mMojAbpKa [ocTosHeH OanaHc mexay
HENPEeKBCHATOCTTA M 'bBKABOCTTA Ha (DMHAHCOBHTE pECYPCH, Ype3 HW3NON3BaHE Ha MOAXOAALIO
dunHancupare. YIpaBneHHeTO HA JIHKBHIHMA DHCK Ce H3BbpliBa OT ChBeTa Ha AUPEKTOPHTE H
BKJIIOYBA NOAABPKAHETO HAa AOCTAThYHA HAJIMYHOCT OT Mapy4yHH CPEACTBA.

TMoaXoAsaIOTO CTPYKTypHUpaHe Ha OONHrallMOHHMTE 34€MH [03BOJIABA M3rOTBAHETO HAa TOUHH
APOrHO3H 3a MAPUYHKTE NMOTOUM H B rofAMa CTENEH OrpaHHYaBa MOTEHUMANHUTE IMKBHAHK PHCKOBE,
Ha KOUTO JIpy)KECTBOTO MOzKe Aa ObIE H3NOMKEHO.

[pu mpoueca Ha CEKIOPHTH3AIMA CE LEAHM CH3/IABAHETO Ha CBBKYNHOCTH OT o6ocobeHH aKTHBH
(nynoee), OTAENEHH OT OCHOBHATAa JCHHOCT KAaTO CAMOCTOSTENIHM E€AHHMLM, MCHEPHPALUM MPHXOA.
Te3n NPUXOAH CE HUNOM3BAT 32 [UIALIAHE HA 3aAbLKEHHUA 1O JIUXBH W/HUIH JUBHACHTH. TNokynkara Ha
BCAKA MHAMBHAYaNHO 060co6eHa CHBKYIIHOCT OT B3eMaHMsA ChC CXOAHHM NapaMeTpu ce (uHaHcHpa
LIENIEBO, KAKTO ChC COOCTBEHM, Taka U OT 3aeMHH cpeacTsa. [lapyyHuTe NOTOLH, IOMyYaBaHH OT Hed,
ce W3NOJI3BAT 3a MOracABaHe Ha 3aabJKeHHATA 1o ¢uHaHcHpaHeTo. B ciyuaii ye JaaeHa CbBKYMHOCT
HE FeHepHpa MapH4eH TOTOK, ACCTATHYEH 3a MOKPHBAHE HA 3aAB/DKCHMATA, MOXE Aa Ce NPHCTBIH
KBM nocieapaiia npoaax6a. Kynysay Moxe na 6uae kpeautopsT Ha AJJCHL] unn tpeta crpaHa.

B13MOXHO € MpeJCPOYHO MOracABaHe OT JUIBKHULWTE N0 B3€MaHHATE, BKIIOYEHH B CHBKYMHOCTTA.
Topaayn Ta3u npuuMHa M34aBaHeTo Ha obmurauuuTe ¢ o6BBp3aHO ¢ Kon onuus 3a JpyxecTsoro,
KOATO My OCHMrypfiBa MPAaBOTO A4 M3KynH Ha (PMKCHpaHa LieHa YacT OT W3aneHHuTe OONUraluy, KaTo
ueiTa € Ja C€ OrpaHHYH PHCKLT OT HEBB3MOXKHOCT JIa CE MOCPEWHAT 3aJB/DKEHHS MO U3NaNeHH
obauraluu.

B cneapainata TabNHIa ca NpeACTABEHH IOTOBOPEHHTE MAjEkKH Ha (pHHaHCOBHTE NnacHBH Ha 0aza Ha
Haii-paHHAaTa JaTa, Ha KoATO JIpyKecTBOTO MOXe Aa ObAe 3aankeHO Ja rH u3niati. B Tabnuuara ca
NOCOYEHH HETUCKOHTHPAHHTE MaPHYHHU MOTOLH, BKJTIOYBALUH FMIABHULM H JIMXBH:

31 nexemspu 2017 1. (IpenocHa JorosopeHn Ho easta Mexay Mexay
XHJL JIB, CTOHHOCT napuYHu roAHHa €HAa H ABe TPH H et
NoToLH TOIHHH rOAHHH

3aaniDKeHHs 33 IHBHUACHTH 34 34 34 - -
TBproBecku M APYTH 3aABIKEHNA 65 65 65 - -
99 99 99 - -

31 aexemepu 2016 1. Ilpenocia JMorosopeux  Jlo eana Mexny Mexay
X4, aB. cToHOCT HapHYHH roaMna €JHa H  TPH M meT
NOTOLH aBe rOAHHH

TOAHHH

3anbmkeHUd 3a AMBHACHTH 20 20 20 - -
TBproBeky M ApYrH 3aTBIKCHNUA 43 43 43 - -
63 63 63 - -
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ITPHITIOXEHHA KbM @®HHAHCOBHTE OTHETH
1a 200unama, npusxnioneawia na 31 oexemepu 2017
14. ®HUHAHCOBH HHCTPYMENTH H ynpaBjieHHe HA PHCKOBETE (IPOABb/IKEeHHE)

Juxeen puck

JIpy’eCTBOTO € H3N0KEeHO B MHHHMMalHa CTeneH Ha JuvxseH puck. [Ipy crpykTypHpaHe Ha
OOGNUTaLlHOHHUTE €MHCHH Ce AOrosapsa (HUKCHpaH JMXBEH TNpPOLEHT. ToBa CTPYKTYpHUpaHe Ha
OOJIMTALMOHHMTE €MHCHH €MMHHHpa JMXBEHHA PUCK NpPH [1a3apHO MOBHIUEHME HA JIMXBCHHTE
paeuxwia. Ot Jpyra cTpaHa Lnara 3aKyneHa CBBKYMHOCT OT WHAHBHAYQJIHHM B3€MaHHA re€HEpUpa
peaiHO TUIATeHH JIMXBHU ChC CTOHHOCT Hal |13% Ha roauiuHa 6a3a, KaTo MO TO3M HAUHMH CE OCUrypsBa
JOCTaTh4eH NIUXBeH Mapx 3a JpyxecTBoTo. TasH TeHACHUMA B AOXOOHOCTTA OT CHBKYITHOCTHTE OT
B3eMaHMA TeHACHUMA ce HabmoJaea 3a nepuo] oT 12 roguHu M JaBa AOCTaTh4HA CTENECH Ha
CHTYPHOCT 3a MOJIy4aBaHEeTO Ha TO3H JOXOA.

Ipu B3eMaHETO HA pelueHns 32 GHUHaHCHpaHe Ha AciHocTTa, CHBETHT HA AWPEKTOPHUTE CE CTPEMH Ja
NOCTHMrHE CLOTBETCTBME HA MATYPUTETHTE, Ja OCHIYPH AOCTATBHUEH JIMXBEH MapXk H Ja AOropaps
(MKCHpaHH NIMXBEHH HMBA MO MpPUBIEYEHHA pecypc. PLKOBOACTBOTO cuKTa M3bpaHara CTPYKTypa Ha
AKTHBHTE M MACHBHTE 3a ONTUMaHO OanaHcupaHa OT IJeHa TOYKAa Ha DHUCKOBETE, Ha KOUTO
JIpy’XeCTBOTO € H3/I0XKEHO, NOPajH KOETO He ca MPEdNpPHETH XELKUPaIlM ONCpaLuM.

anamlelme HAa KanuTajaa

JIpy»keCTBOTO yNpaBifBa KaluTaja CH Taka, ye Ja OCHTYpH (yHKLUHOHHPAHETO CU KaTO AeHCTBALLO
npeanpuATHe, KaTO €AHOBPEMEHHO C TOBa Ce CTpPeMH Ja MakCUMH3Hpa Bb3BpallaeMocTra 3a
aKLMOHEPHTE, YPE3 ONTUMH3ALMS HA CbOTHOIIEHHETO MEXAY ABAr M Kanuran (BL3BpallacMocTTa Ha
uHBecTUpaHua kanutan). Llenta Ha PBKOBOACTBOTO € Aa MOAABPKA JOBEPUETO HA MHBECTHTODHTE,
KPEAUTOPHUTE U Na3apa U Ja rapaHTupa 6baeioTo passutie Ha J[pyxecTBoTo.

B cnorBeTcTBHe ¢ pasnopenbure Ha wi. 252 ot Twproeckua 3akoH, JlpyxecTBoTO CcneaBa na
NOJUTBpKA CTOMHOCTTA HA HETHHTE CH aKTHBM Hajl CTOMHOCTTa Ha perucTpHpaHus xanutan. Kem 31
paekemBpu 2017 u 2016 roguHa JIpy»ecTBOTO H3MBIHABA TE3H W3UCKBAHHA, Tbil KaTO HETHHTE MY
akTued ca c¢botBeTHO 1,101 1 1,099 xun. nB., a CTOKHOCTTA Ha perucTpupanus Kanutail e 650 xun.
nB.
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ITPHIOKEHHA KbM OHHAHCOBHTE OTHETH

3a zodunama, npuxatougania na 31 dexemepu 2017

15. DOunaHCOBH AKTHBH/IACHBH, KOUTO He ce OIIeHSABAT N0 CNpaBeJHBa CT OHHOCT

TabnuuaTa nokasBa OanaHCOBHTE M CIPaBeIMBUTE CTOMHOCTH Ha (MHAHCOBMTE AaKTHBH H

(bunauconme MacHBH, BKJIIIOYUTETHO HHBaTa HM B f»’lepapxmrra Ha CIIpaBEea/IHBHTE CTOMHOCTH.

Cnpaseanusa crolinoer
31 nexemBpn 2017 P
Apyrn
bea 3aeMun thuH-BH
B xun. aesa B3EMAHHA NACHBH 06110 Hugso 1 Huso 2 Huso 3
DHHAHCOBH AKTHBH, ONCHABRANYH I MO
cnpaseauBa croifnocr
TMapuauu  cpeacTea #  NApHYHK
EKBHBANEHTH 188 188 188
Kpatkocpouunt QHHAHCORHM AKTHRH 1,012 1,012 1.095
1,200 1,200 188 1,095
DHHANCOBH NMACHBH, OLICHABAHH HE N0
CIIPABEAIHBA ¢TORNHOCT
3agnmkeHna 3a JHBUACHTH 34 34 34
THproBeku M ApYry 3aABIKCHHA 65 65 63
99 99 99
Cnpageanuea croitnoct
31 nexemnpu 2016
Apyrn
Bea 3aeMu H uH-81
B xun. nesa . B3eMAHHA NACHBH 0O6ie Huspo 1 Huso 2 Huso 3
DHUHAHCOBH AKTHBH, OUSHABAHH HEe NO
cnpaBeAHBa cToitnocT
[Tapuqaun  cpeactea W mapHunn
CKBHBANEHTH 151 151 151
Kparkocpouny (HIIaHCOBH AKTHBH 1,011 1,0 1,100
1,162 1,162 151 1,100
(DHHAHCOBH MACHBH, OUEHABAHH He NO
CIIPABEMIHBA CTOHHOCT
3aIbIDKEHHA 33 AHBHACHTH 20 20 20
THProBCKH # APYIH 3AMBJLKEHUA 43 43 43
63 63 63

[Ipu oueHABaHe Ha CNpaBe/IMBaTa CTOMHOCT Ha KpaTKOCPOuHHTE (MHAHCOBM akTHBH oT Hupo 3,
NpeACTaBNABALIM IHHAMHUYHA ChBKYIHOCT OT B3¢MaHHA MO KPEAMTHH KapTh TpaHCKapT, APYKeCTBOTO
— OLIGHWTE/ M3MON3Ba MeTOAa Ha AMCKOHTHDAHWTE YHCTH NMApHYHH NOTOLM (METOA Ha HacToAllaTa
croiiHoct). Tlpn oleHsBaHeTO e MU3MON3BaHA aHANUTHYHA HHOpMAaUMA 3a CBHBKYNHOCTTA,
npeaocraBeHa ot TpaHckapr @aiiHeHwsn CopBucue AJl, obobmieHa uHQopMmauusa 3a BCHYKH
B3€MaHHA, OTTOBAPALLM Ha KPUTEPHHTE 32 BIJIIOUBAHE B ChBKYITHOCTTA H Na3apHa HHopMaLy.
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TPAHCHHBECTMBHT AACHL

NTPH/TOKEHHA KbM QHHAHCOBHTE OTHETH
3a zo0unama, npurctiousawia na 31 oexemepu 2017

15. DHNaNCOoBN AKTHBH/NACHBH, KOHTO HE C€ ONCHHMBAT NO CHOpPABEMIABA CTOHHOCT
{(npoasKenne)

PbKOBOACTBOTO Ha JIPY:KECTBOTO CYHTA, 4€ CTOMHOCTTA, N0 KOATO (PHHAHCOBHTE AKTHBH H MACHBH Ca
npeacraseHu B OrdyeTa 3a (PUHAHCOBOTO ChCTOAHME € pasyMHO MNpuONAMKeHME Ha TAXHATa
CIIpaBeUIMBa CTOMHOCT.

16. OnogpecTsiBane HA CBLP3aNHTE JHIA H CALNAKATE € TAX
KoHTponupaluo ApysxecTBo e MakopHTapHUAT cobcTeernk IMetpon Xonauur AL

HPCS OTYETHHA NEPHOJ Ca OCBIIECTECHHU CACIIKH ChC CJICAHUTE CBbP3aHH JTHLIA:

CBBbp3ano Juue
Merpon Xonauur AJL KOHTPOMPALIO APYKECTBO
Tpauckapt A APYXecTBO NoA oL KOHTPOJ

I/ISB'prLleHHT € CIEJIKH C€ OTHACAT NIaBHO AO:

® yYacTHe B YIIpaBHTENEH OpraH;
® [peloCTaBAHE Ha YCIYTH.

OOeMHTE Ha CAGNKHUTE, OCBUIECTBEHH ChC CBbp3aHu hua 3a 2017 u 2016 roauHa ca, Kakro ciejpa:

Cebp3aHo Juue 31 nexemBpH 31 nexemMBpH
2017 2016

XHJL JIB, XHJI. JIB.

OnepaTHeHH OneparnBHi

pasxoau pa3xoau

Konrponupaio apyxecreo 18 18
HpyxxectBa noj b KOHTpON ] 1
19 19

Kbm 31 nexemepu 2017 u 2016 roguHa HeypeAeHHTE 3aJb/DKEHHA CHC CBBP3aHH JHLA €A, KAKTO
cnienBa:

Cebp3ano aune 31 pexemepu 31 nexemBpu
2017 2016
XHJIL. JIB. XHJL. JIB.
KonTponupaluo apyskectso, B T.4.: 95 58
3axonoeo 3advancenue 3a ougudenm 30 15
95 58
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TPAHCHHBECTMBHT AJCHI
ITPH/IOJKEHHA KbM ®HHAHCOBHTE OTYETH
3a zo0unama, npuxniousamwia na 31 dexemepu 2017
16. OnoBecTABaHe HA CBbP3AHMTE JIHLA H CAEJKHTE ¢ TAX(NpoaAb/LKeHHE)

3aaBJKEHHATE KbM KOHTPONMPALIOTO ApYXecTBO kbM 31 nekemspu 2017 roauHa mpeacraBnABaT
3aAb/KEHHe 3a HewsmnaTeH auBuaeHT 3a 2017 roauxa B pasmep Ha 30 xun.is. (2016 roamna: 15
XMILAB.) M BB3HArpax/eHHue 3a yyactue 8 Chiera Ha AupekTopuTe Ha JIpy*KeCTBOTO B pa3Mep Ha 65
Xun. aB. 1 2016 roauna 43 xun.ns. (BHXK CHLIO NpuaoxkeHus 12 u 13).

O6uwarta cyMa Ha HauHC/IEHHTE Bb3HATPAXKICHHS Ha KJIIOYOB PLKOBOAEH nepcoHan Ha Jlpys:ecTBoTO
3a 2017 roauHa, BIUIIOYEHA B PAa3XOJIMTe 3a NEPCOHANA, Bb3nK3a Ha 73 xun. nB. (2016 roanna: 73 xui1.
JIB.), OT KOHTO 21 XHA. IB. KbM KOHTPOAMpaWoTo ApyxecTBo (2016 roanHa: 21 xun. s.).

17. Co0uTHE ciiea Kpasi HA OTHETHHH NEPHOX

Ha cBoe 3acenanue. nposeaeno Ha 6 Mapt 2018 roauna, CeBersT Ha aupexTopuTe Ha JlpyxecTBOTO €
B3eN pelleHKe 3a CKoyBaHe Ha aHekc Ne 10 kum goroeop oT 15 mapt 2011 roauHa 3a nokynka Ha
Av¥HaMHYHa CBHBKYMHOCT OT B3eMaHHA MO PEBOJIBHpAlM KPEAWTH, BB3HHKHAIW B Ppe3ynraT Ha
H3NON3BAHETO Ha KpeauTHH kapTv TpaHckapr, usnanenu ot Tpanckapt Qaiineninnn Chpsucue EAJL
C noanucsaHeTo Ha aHekca, KpaliHara JlaTa Ha CbLUECTBYBaHE Ha M1yJla OT B3€MaHHA CE MPOMeHs OT
16 mapr 2018 roauna Ha 16 mapt 2019 roauna. HomuuanHaTa CTOHHOCT Ha AWHAMHYHATA
CBBKYMHOCT OT B3¢MaHHUA, BIUIIOYeHH B niyna € 1,000 xui1. neBa (BMXK CHLUIO MPHIIOKEHHE 8).
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